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HUATAI SECURITIES

AFERL+FERAEGLE

2R S T 17 T () :
2025 4 4 A 30 A | ¥ E AR AHER BRGNS
R AL
G 4E 82024 SFSE ALK 29.47 1L (yoy+7 20%), V=2 5% #)-1.99 12 T SAC No. S0570519080006 xiechunsheng@htsc.com
(yoy-90.00%), FedE4%#1-2.18 10 (yoy-78.83%). /5] 24 sk F o o Bz +(680)21 2987 2036

FADLATFI U 3245107, #4077 1LR), 22%THERBLE  aix £
B4 TR IR KB PEAIE T RAL . SRR &I B, &mi}\yg, 8] SAC No. S0570524080004  yueboxiong@htsc.com
SaaS ft. FEMk. A AMTE, FFHITHEET 6, fiF“EN, +(86) 21 3847 6087
Hy3E SaaS . FEAL. AR =K KAk, W43t EIRA L9 ¥ T3

/8] SaaS it EInA], 2024 5 SaaS L 45FETELITHE (ARR) A BARH (AR ) 10.70
523 1L, FlH+251%, SaaS kfrdb%p GRAMP) IELMALET A (MAF RE4A299) 7.89
FifG, FHGRFA 0%, AABLFEIUAR, 24 FHEEGLERE T OATIT) 21,533
Gk AR S PN 14.55%, +8.68%. 7151t fmit e, 24 i o bR mAm o
EFZ%?’J%’JLE—%%/EJS%EJ ﬁ'iﬁkﬁﬁﬁil/ﬁ/‘g%m Van der Valk s—i";, ékﬁ BVPS (AR ) . 2:59
24 % Daylight PMS & #i £ 3£ 20 ZAE K. HAM1IAA, Na ki hamism

¥, HAMTHE LG Lok 5, A3 6] 25 F L F5A @4, B A S

ALRAE, Al F S gL AK ) —rihe

)N 5] 24 S HAKE A EH 34.87%, Fr-2.85pct, E &% MR EREHE S 26 o

B, NE] 24 FHEIEEIFR T RNEH 9.46%/22.48%/8.27%, Fl it 12 WA M’\A
-1.01pct/-1.64pct/-2.58pct, # A&k AR L FE, N 6] 24 F 2B AA @ L/ L/

454 6713.08 7 L, RHE+5.79%. 24 F\ 3k =& Al 74, » 7/\@ 19)
FENELBEEER G Daylight PMS. %4 & A% Infrasys POS. %

KA F 4k Reviewpro % % % &, HHEIT L EAKBIEH. ERAW U0 agze peczs ap2s
EEIBFR%. RIMIAA, 2L EHRERAYALZFI#—F LR,

AR Wind

25Q1 %A R, LRAFIEHSLHEH:

2\ 8] 25Q1 1k 5.92 12 .(yoy-6.20%) , 12 & 4 4] 2111 7 7.(yoy+85.36%)
25Q1 8 & F %/\S]E%%‘ﬁﬁuiﬁt 5miBEERNLITERER, HREEHN
B AHE P BRER RNVINR, FE P 5HTHHE LR 8 Lgis L,

B AR 5 1A

FERTHERMAE, FRIEKNRZBAFTM, it 25-27 FEi0kH
32.73. 36.76. 41.96 1T (25-26 4 F A 15%. 22%), 25-27 4 EPS
# 0.04. 0.06. 0.08 T (25-26 5 F i) 20%. 25%). # &/ & SaaS
HADRA], T & 3RS, ik K PS 4E1E, T 3] 25E 8.9xPS (Wind),
# ¥\ 5] 25E 8.9xPS, B 4= 10.70 (7714 9.80 7T, * & =/4% %k 4 25E
10.7xPS/39.6XPE), #:# “EAN” iF4%.,

RIeAR T BAGF R == T ik #RAKT M.

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 2,749 2,947 3,273 3,676 4,196
+-% 5.93 7.20 11.06 12.31 14.14
3 B BN 8) AL (ARTE ) (104.62)  (198.78) 102.99 161.05 231.60
+-% 86.57 (90.00) 151.81 56.38 43.80
EPS (AR T, &) (0.04) (0.07) 0.04 0.06 0.08
ROE (%) (0.61) (1.86) 1.16 1.87 2.89
PE (1%) (205.82)  (108.33) 209.08 133.71 92.98
PB (1%) 2.93 3.03 2.99 2.93 2.84
EV EBITDA (%) 147.62 271.72 62.60 49.77 38.60

PR R R N A NE L R R

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1



? 4 KN 4
%45 & (002153 CH) S M TR
B&l: TrAIFEX
R L EPS () PE (4%)
iEH B AR iEHR AR () o) 2024 2025E 2026E 2027E 2025E  2026E  2027E
DIV IV 688111 CH  281.42 1,302.1  51.21 61.62 7439 8857 21.1 17.5 14.7
AR % 600588 CH 13.82 4722 9153  102.99 114.19 123.95 4.6 4.1 3.8
33 002410 CH 15.05 2486  62.03 64.18 67.12 70.95 3.9 3.7 35
& B FR 0268 HK 12.34 4379  62.56 72.00 83.00 92.60 6.1 5.3 47
F3 8.9 7.7 6.7

e
TR B: Wind, £ EHF T

R &R

JL AR E 2025/04/29, FM¥ A wind —EH A

ERBFEA. EENGFES, TRATHELZLNGY A, E—FHPranakA

R

ZRERTHE HREAKTFHAYN. T ESEERRANTH LS, RERLEFHLE
FEK, ) HEARAAI, THFHENIJEAEKREAI,

B%2: %&%4:& PE-Bands

B%3: &A1& PB-Bands

(AR ) (AR )
— E R — EAEA
24 A
1 JW\L e 2x 17 fe-—==X oo 7.1x
8 - = = 20x - = = 5.8x
15x 4.5x
0 bt |
10x 3.1x
®) 1 5X 1.8x
(16) - 0 . . . . . :
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
AR IR Wind, R FA KRR : Wind, % H5F 5%
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 2
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HUATAI SECURITIES

Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
RAFE 5,801 5,512 5,838 6,207 6,797  FaMA 2,749 2,947 3,273 3,676 4,196
EI 4,540 4,238 4,331 4,621 4,892  FEmA 1,712 1,920 2,076 2,286 2,546
R K 592.65  578.65 72224 73881  928.87  FALALAMAe 17.13 23.27 23.12 27.49 30.51
FeAe 3 R 193.33 24330 24164  303.00 31867 FLiA 284.02 27868 27824 31250  356.69
FAAT TR 2 43.90 56.78 55.04 70.54 72.80 FEEA 663.13 66263 671.05 73528  818.29
HH 37157  337.89 42924 41556 52546 M5 %A (182.37)  (142.42) (108.93) (112.94) (118.71)
FARA T 59.59 57.74 58.78 58.01 59.13  FABIAMK (12.38)  (53.42)  (65.47) (73.53)  (83.93)
FRFHF 2 3,892 3,935 3,858 3,702 3,586 AMAMIEE DK E 0.02 0.25 5.00 5.00 5.00
KIBF 211.06 96.87 74.24 78.51 94.33  #F4IE 32.14 (1.77) 37.37 34.27 35.82
sy 622.71  581.99 59815  630.17  684.67 ELAE (7.71)  (124.91) 92.02  142.80  226.76
R F 7~ 1,430 1,361 1,192 99592 80573  FkshkA 3.38 2.80 3.09 2.95 3.02
HAAEFEAD R~ 1,628 1,895 1,993 1,998 2,001  Fashh 17.38 2.62 10.00 6.31 8.15
et 371 9,692 9,447 9,696 9,909 10,383 Al &R (21.71)  (124.72) 85.11 139.44 22162
s 1,477 1,433 1,587 1,647 1,878  FrigH 27.77 23.12 (8.51)  (13.94)  (22.16)
FEAlEE S 6.24 0.22 0.22 0.22 022  A#1 (49.48)  (147.84) 93.63  153.38  243.79
A IR B 300.30 24451 34458  304.16 41848 Y HEAENIE 55.14 50.95 (9.36) (7.67) 12.19
A E A Bk 1,170 1,188 1,243 1,343 1,459 )3 ) 4 AL (104.62) (198.78)  102.99  161.05  231.60
ksl [ 51.45 56.21 56.21 56.21 56.21  EBITDA 120.79 66.83  288.14 35644  452.89
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) (0.04) (0.07) 0.04 0.06 0.08
HAudE R A 51.45 56.21 56.21 56.21 56.21
R4 1,528 1,489 1,644 1,704 1,934 i EWMHrE
VMR G 817.56  861.40  852.04 84437  856.56 AIHFE (%) 2023 2024  2025E  2026E  2027E
A 2,729 2,729 2,729 2,729 2,729  AK#H
FANR 2,774 2,783 2,783 2,783 2,783  BFUKA 5.93 7.20 11.06 12.31 14.14
B4R 1,565 1,267 1,361 1,514 1,758 &€ A)E 98.94  (1,519)  173.67 55.18 58.80
)3 B B B R R 7,347 7,097 7,200 7,361 7,593 )3 AN 8] %A 86.57  (90.00)  151.81 56.38 43.80
ki i) %P & ] 9,692 9,447 9,696 9,909 10,383  FHAEA (%)

EXIES 37.72 34.87 36.59 37.83 39.33
ALRER EEIES (1.80) (5.02) 2.86 4.17 5.81
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE (0.61) (1.86) 1.16 1.87 2.89
Z2EEHAL 63.45 67.13  213.27 33098 36754 ROIC (16.39)  (14.62) (1.94) 0.39 4.24
e IR (49.48)  (147.84) 93.63 153.38 24379 e
A7 18 #e 4 201.99  349.04 32869 34873 37142 K EAHE (%) 15.77 15.76 16.95 17.19 18.63
%% R (182.37) (142.42) (108.93) (112.94) (118.71) % fAfkeE (%) (55.24)  (53.00)  (53.78)  (56.31)  (57.90)
#F MK (32.14) 177 (37.37)  (34.27) (35.82) AALE 3.93 3.85 3.68 3.77 3.62
FEFEE (201.50) (253.60)  (41.54) (0.70)  (67.32)  #FHkE 3.61 3.55 3.35 3.45 3.28
HiezEas 236.96  260.19  (21.20)  (23.22) (25.82) HiE#kAH
B EHAE (407.07)  396.28 (209.16) (154.24) (214.53) &% = A4tE 0.29 0.31 0.34 0.38 0.41
KA (469.91) (428.07) (248.48) (181.66) (239.19)  FMKIk*k A4 % 473 5.03 5.03 5.03 5.03
KB (41.16)  735.67 22.63 (4.27)  (15.82) REHKIEH#E 6.86 7.05 7.05 7.05 7.05
EXUEI SRS 104.00 88.68 16.68 31.69 4048  HRBAE (ARF)
ExEHAE (68.15)  (71.08) 89.12  112.94  M871  AMUKE(RATHEAE) (0.04) (0.07) 0.04 0.06 0.08
FE il 5.85 (6.02) 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.02 0.02 0.08 0.12 0.13
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 2.69 2.60 2.64 2.70 278
438 R 3 Ao 629.81 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (607.51) 8.51 0.00 0.00 0.00  PE (%) (205.82) (108.33)  209.08  133.71 92.98
A F AL (96.30)  (73.56) 89.12 11294 11871 PB () 2.93 3.03 2.99 2.93 2.84
G 3 o (302.87)  417.14 93.23 28968 27172 EVEBITDA () 147.62  271.72 62.60 49.77 38.60
TA KRR Ne]nd
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT W
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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE 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 IER R TARG B M AE . MAR 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 EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEAE, HBOFRFE BB H 09 BARIRIT B89, MHRUABRFREF K, LIRS TR E P A
ABTRB. BT HEE AL FIERAFHFRRIN, FREZBAERNARENE, REARIRSE A M T XA
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RADIIERZTARK B @R 0 kREH ALK

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALFT T 69 SRR AFASE I, 54T P PTG T =T e R AR T 48 9 09 B%, AR TILT R 2 2 F®
o) I TR & =1 4R,

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

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RGN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ 4
A E BT, AT TAA ARG L 53R T Re iR il B AIRE P 89 & SR — BRI R R B 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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(B-E2REHE

o MATITM AL, H4akE RABADAALH AL RIS PR B GAREIER R EAITAN B BAR . EFRAE . 2T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

Fihek

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BAREE R PR KBRS AT A DA DR IMT AR A, H R (MR E) AR M 4
B, RARE S R AR, 045 KA SN MR AR . B RIEAR (A AR 3T i A 4B (1
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANEZBEREP 2%, TREAREMOPANELHLOFL.,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B 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

x| 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 (LB ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

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

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIR) 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
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