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, A 25 FBAIRS

WPS 365 &3

OO feRE S

' .' HUATAI SECURITIES

L EFR FR AT
202554 A 24 8 | FEAARH HHAE R
4L A 2025 F Q1 £AE I 13.01 12 (yoy+6.22%), V344 4.03

12t (yoy+9.75%), 4=3dE#4#) 3.90 12T (yoy+10.72%). 25Q1 dx ANAafE
WKEZLHET WPS MALS R WPS 365 L Hay LK, AlERT L
B1FE T EAFEKFRL . KAVAK, FET F e FELE5 Al AR,
5] Al B 2Rk, AAFBANA 7’.7'3‘%r FRIT, FH CENT TR

WPS NA: A% 25 4% WPS Al 3£ f F Kmsg 3k

25Q1 WPS MNA k404 N\ 8.57 12, Ftb+10.86%, S fafgisk, &
BETRPAKREMARAPFHOREK, & ZE 25Q1, WPS Office 23 A
FIRAHK AT 1L, FIH+7.92%, F+2.37%, B F A3 Rrh Lk, & PC
BRI B Ra A B E K& F > A A 3.01/3.46 12, % HF +11.30%/
+5.14%, HE 24 FJk, WPSAI A FEHKR P4k 1,968 7, KAVIAA,
A P EAMIE K B = Hopie TR, WPSAI SR P 3 2w 3K,

WPS 365: L $#45%, MRASAMMEFZLE

25Q1 WPS 365 1k 44\ 1.51 {27, FlbigK 62.59%, /840 & £ K&,

/\E\i&f-/\iﬁﬁﬁﬂi}\ﬁzf]i@"% WPS 365 @i L4, . Al =X
B, B HEBRE P AN, MR DPARFEFELZL I, 2N F

ttﬂvlfl%Ofﬂce PDF. 4%, tbrbra\ AN FOALEFBTERR, Al

HB2RAINDZ, ALLEPRELST Al KA, F WPS 365 H44K%,

TETFREMRAE, FHEARRIRA

25Q1 2 8] ¥R A F A 85.96%, Flrb+1.16pct, LA ERA 2% 4 F
RS EA S E B, 25Q1 NE A EIE IR T AEHR
16.70%/8.00%/36.13%, [ +t-0.92pct/-1.22pct/+3.10pct, #F & 3 £ R b4z
FEEH TN K Al BTG EBTFRIEN. 25Q1 2 8) 44 % 30.30%,
B 1b+0.48pc. HAVIAA, 5T Al ek, N BN A LDHEERA,

B AN 5 1A
F 3 Q1126148 K69 WPS #4450 N F FL T, =T M TRA,
it 8) 25-27 F BI04k 61.76. 75.68. 94.58 1z . (AT{H%4 62.39. 77.05.

96.78 L), #)JER| N3 BEARL A FRA, & LIRBA TN, T 25-27
4# EPS 4% %% 4.09. 5.09. 6.86 T (#7{4% 4.05. 5.08. 6.84 ). Tt

/>8] 25E 18.6xPS (Wind —# ), # &n s FEahy b = &Hiay, 47
/> 8] 25E 30x PS, #t & B 4744 400.43 . (#T14 404.54 7., 3 & 25E 30xPS,
TH M 18.3xPS), 44 “EN” 4.

AIeia: A AP RARAAM ., Al B AL R A

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 4,556 5,121 6,176 7,568 9,458
+-% 17.27 12.40 20.60 22.56 24.97
2B BN 84 A (AR T E ) 1,318 1,645 1,891 2,354 3,173
+-% 17.92 24.84 14.94 24.49 34.79
EPS (AR, RAHHE) 2.85 3.56 4.09 5.09 6.86
ROE (%) 13.12 14.47 14.71 15.88 18.08
PE (1%) 105.52 84.53 73.54 59.07 43.82
PB (1%) 13.98 12.25 10.84 9.42 7.93
EV EBITDA (4%) 94.33 74.64 65.02 52.32 39.24

{ * Vi NG /\ LL 7;\ i !_, # ;J,{f]

BE PR (ER) :

H AR (AR ) :
IR WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

£ 4k
yueboxiong@htsc.com
+(86) 21 3847 6087

R R
SAC No. S0570524080004

LS ¥ &

B ARt (AR ) 400.43
AR (ART KE4 A 238) 300.54
THE (ARFET) 139,052
BAAFHARLE (ARTEF) 1,907
52 B A (AR F) 168.53-398.08
BVPS (AR ) NA
B AR

. —_— L
(%) # %300

40
2 A

(]_) V
@)
() 4 : : :

Apr-24 Aug-24 Dec-24 Apr-25

AR Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



4L 72 (688111 CH)

BM%&2: 4.4 PE-Bands

’ 4 KN 4
Py i ERIES

BE&1l: TN 4&Ek

AEH WAL KN (L) PS (4&)

iEH B AR iEHR AR (=) L) 2023 2024  2025E  2026E 2024 2025E  2026E
o 4 4 688083 CH 88.85 107.8 8.28 8.88 11.08 13.44 12.1 9.7 8.0
£ RAK 301269 CH 121.20 658.0 10.10 12.56 16.49 21.39 52.4 39.9 30.8
Yok AL 688088 CH 44.03 176.6 6.70 8.15 10.01 12.45 21.7 17.7 14.2
i@WUTH 688095 CH 63.97 58.5 6.11 7.11 8.44 10.23 8.2 6.9 5.7
F3 23.6 18.6 14.7

E: R EE 2025/04/23, 4 RIUK 24 FARMAE, A4 24 FAHRME, AN H Wind — 2

FAH KR : Wind, £ H5FR

H%mﬁ&%’ﬁ%&fﬁﬁﬂe %’H‘ﬁ’)ﬂf’éﬁ(iﬁg—ﬁmﬁ})ﬁ\j}]’ _ﬂ_ﬁ%‘%—fi/]\/\i]’]ﬂﬂk%}‘gﬁﬁi%ﬁ’
SN SPEAERK T A £ R @ R0,

Al B LR BRI 28] 2@ Al AR L F, WPSAI & &XENF 5, F Al HAF AL
BRI BINH, 7T AL F 848 X Lk Sl N3G K R AT

B%3: 4474 PB-Bands

(AR ) (AR )
—_— TN
616 - 697 1
62 4 RA 0 - _ eee-- 165x 523 4 00 mee=s [ eee-- 27.1x
- — — 140x - = = 22.2x
308 110x 349 17.3x
85x 12.4x
154 174
55x 7.5%
0 T T T T T 0 T T T T T
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
T RK: Wind, FRFR FA KRR : Wind, % H5F 5%
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
RAEE 10,147 6,105 7,241 9452 11,977  EFRMEA 4,556 5,121 6,176 7,568 9,458
EI 3,478  897.94 1,647 3,912 5936  FLAA 669.84  760.76  831.40  981.21 1,136
R K 566.94  504.57  884.32  796.50 1,270 FLAA A A 37.16 49.17 54.83 69.94 85.69
FeAe 3 R 49.55 69.65 4348  101.14 88.16 FLH A 967.41  991.33 1,235 1,514 1,797
FAAT TR 2 21.96 13.98 46.28 21.12 58.30 EFEFA 44423 40266  463.17  567.64  709.35
HH 1.41 0.80 243 0.99 285 WH%M (94.84)  (15.81)  (27.73)  (74.00) (137.61)
FARA T 6,029 4,618 4,618 4,620 4,622 FFRAASA (7.16) (8.02)  (20.88)  (16.44)  (22.44)
FERFF A 3,827 9,808 10,301 10,804 11,329 AAMEEHKE (2.63)  (18.39)  (10.51)  (14.45)  (12.48)
KIBF 1,094 1,563 2,094 2,621 3,157  #F4IE 21916 369.93 30945  299.51  326.30
sy 68.99  296.65 284.18  282.65  276.86  &LAH 1,401 1,741 2,010 2,497 3,368
R F 7~ 87.03 79.35 53.55 30.78 8.69  FAIKA 1.47 3.92 253 2.64 3.03
HAAEFEAD R~ 2,577 7,869 7,869 7,869 7,886  FAs Ik 12.21 (5.46) 2.42 3.06 0.01
= 13,974 15,913 17,542 20,256 23,306  AIHEER 1,390 1,750 2,010 2,497 3,371
s 3,154 3,462 3,607 4,376 4,655  FrigA 75.38 9514  109.24 13569  183.24
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 1,314 1,655 1,901 2,361 3,188
A IR B 45348 44587  536.99  622.97  719.99 Y HMEAHH (3.28) 10.20 9.83 6.96 15.18
A E A Bk 2,700 3,016 3,070 3,753 3,935 )3/ A 84 A 1,318 1,645 1,891 2,354 3,173
ksl [ 800.63 1,014 1,014 1,014 1,014  EBITDA 1,419 1,848 2,108 2,577 3,384
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 2.86 3.56 4.09 5.09 6.86
HAeAER A 7 800.63 1,014 1,014 1,014 1,014
R A 3,954 4,476 4,621 5,390 5669 EEMFILE
VMR G 70.81 81.01 90.84 97.80  112.98 &HFK (%) 2023 2024  2025E  2026E  2027E
A 46172 46253 46267 46267  462.67 RK#ES
FANR 5,178 5,441 5,441 5,441 5441  BIKA 17.27 12.40 20.60 22.56 24.97
B4R 4,294 5,533 6,952 8,716 11,097  # Al 17.05 24.31 15.43 24.24 34.90
)3 B B B R R 9,949 11,356 12,830 14,768 17,524 3 BEN 344 17.92 24.84 14.94 24.49 34.79
RARAIRARE 13,974 15913 17,542 20,256 23,306  HKAEES (%)

EXIES 85.30 85.14 86.54 87.04 87.99
NLREER EEIES 28.85 32.32 30.78 31.19 33.71
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 13.12 14.47 14.71 15.88 18.08
Z2EEHAL 2,058 2,196 1,553 2,981 2,665 ROIC 76.31 14007 14759  553.84  500.12
A 1,314 1,655 1,901 2,361 3,188  fxfkfe A
A7 18 #e 4 12452 114.85 12817  156.86  153.91  #/* fthE (%) 28.30 28.13 26.34 26.61 24.32
%% R (94.84)  (15.81)  (27.73)  (74.00) (137.61) % Atk (%) (27.30) 1.26 (5.43)  (19.96)  (28.29)
#F MK (219.16)  (369.93) (309.45) (299.51) (326.30) AFHFE 3.22 1.76 2.01 2.16 2,57
FEFEE 594.41 52917 (132.29)  847.25 (196.84) i&#itE 2.1 0.83 1.10 1.42 1.87
HiezEas 338.16  282.01 (6.14)  (10.80)  (15.89) HiE#H
BREHRLE (5,210)  (4,274) (319.87) (372.82) (363.13) E#~A4% 0.35 0.34 0.37 0.40 0.43
KA (165.85) (174.99)  (72.88) (105.92) (141.53)  mMkIk#k A% 8.57 9.56 8.89 9.01 9.15
KB (5171)  (4,361) (530.97) (527.40) (535.44)  mAtkHA4HE 1.76 1.69 1.69 1.69 1.69
Az e 12713 262.23 28398  260.51 313.84  HFBHEHR (ARF)
ERxEHAE (384.54) (500.58) (484.44) (342.40) (278.79)  HRLIKH (A HEE) 2.85 3.56 4.09 5.09 6.86
FE il 0.00 0.00 0.00 0.00 0.00 HRZEAEA(RIME) 4.45 475 3.36 6.44 5.76
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 21.50 24.54 27.73 31.92 37.88
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 236.16  262.99 0.00 0.00 0.00  PE (%) 105.52 84.53 73.54 59.07 43.82
A F AL (620.70) (763.57) (484.44) (342.40) (278.79) PB () 13.98 12.25 10.84 9.42 7.93
G 3 o (3,539)  (2,579)  748.89 2,265 2,024  EV EBITDA (4#) 94.33 74.64 65.02 52.32 39.24
i b SRR PA 2N

S
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£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 3
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I

DHTIT 9
AN, WAL, Eratf, #HIEVARIRE PR R G E A F BB T 5T AR GG IE R R KATANMAE L KRR,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATFTHEEHF, 2EANRLXKIMOATRARN “BR7 VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A M A FINRA 89 Lo ATIRI R EH FINRA 247 F 69 72 At 5T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR LAY 3 P

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4



HUATAI SECURITIES

' | KX 1
&l (688111 CH) Lo Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o £Lir (688111 CH): i akdsft (FH) AMA . LT84 R 3 XN 8) £ ARE KA B 2E4Re
S| AT B R IE AR AR

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-ERXEETHE

o DATITH AL, FAH R A KA KA TAME AR F TR AR IER R LT AN HEAR . EF Ao 247
U B AR A B A AR PR B ARG IE H BRAT A RAEAT R A - F15. RE P TR AL “AXAL” 045
FINRA 52 SUF 947 89 K& A& R o 9 AT ITARIE 3 AR A5 0 O N An BAVAE 7 AT H 0, G 45TR B 4 8] BT 4RAT
AL

o &L (688111 CH): HRIERMA A FRA S TN S Ao/ S AT A 5 2 A4hE KA B A tEARE) 2 SHER K
TR RAIER R R

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
P B SN WNERITA TR, QHEREAME (QHEMTER) RREFFLHFEENAGIEFMTELL, QR
FAMA (BT L),

o BRIERBMAIRN ] LT NN/ RAIRE NS, RIRLHAEHLE, FFhk RTRAHA RS T AR E 09
BEATIE R (RAEFTAXITE) KT, FF TR BT SORFIZIE A (RAI0) . B, I 2% &R E TR
B A B R

Fihok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C KRS K LAEE A EMRE NG S QRENE LI, ARERBATIEES., %
BAEHEIAMIREHER, RRIEA riR) AN S T ARE N BRI AT, do BB ETMELE, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
WA E 100 #6540, BT H AN DAX #540), Btk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



B0 £ RIE %

éll'w‘/L‘\ (688111 CH) dedhe | X .'.' HUATAI SECURITIES

P RIE R R 5] A b EE S AR GERIR TS L 504, 285 TIE% S % : 91320000704041011J

Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
)iE M5 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

%, F-di 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



