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110%/112%/113%. sbot, BT REBHAENYE P T HILEZILT 40-60%4) 5 ik
WK, it 25-27 FASZAK TR K, 55 2 24%/21%/19%F) rbig K.
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SRR BEIKIR=-EHNDR 105.3% 97.0% 97.0% 108.0% 108.0% 110.0% 112.0% 113.0%
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T, B3GR A 36.4%/35.5%/34.5%; 2 I 25/26/27 4454 23.4/26.0/29.0
107, FIEIgiE A 8.9%/11.2%/11.2%; HAILN 25/26/27 4454 1.6/1.4/1.4 12
T, LG AY,

> MR S E RGN BAVT 25/26/27 4% 14.0/16.1/18.6 12T, F ik
A 13.9%/15.3%/15.4%.

> ATLREREMN: N EFRBEESTREN. 25, ZREL, ITLEREA FFIK
%, RAVFRT 25/26/27 F5-5] 3 2.2/2.0/1.8 127, F) to E 55 4 -13.0%/-10.0%/-8.0%.

> R X LSRN =R RAZE License 5B F G, R
it 25/26/27 #4514 11.1/10.9/10.7 1274, Bl E 3 4-3.0%/-2.0%/-2.0%.

A EF @, BRNFAER =W S5 ENBT RAR Al b4 bR HIR A, 2025
BARH — & AT, it 25/26/27 55 38) 424624 5 55 A 66.0%/68.0%/70.0%.

HREF &, RNTAIERAS) ARR H4:R54, 4E FARMARKIMER, FHEA
R TR R e £ B A AL, KA 25/26/27 FoE45E R AR5 H
36.0%/33.0%/29.0% , & R % A E 5 A 81%T.7%/7.2%, AL % R E 53 %
22.9%/20.5%/19.0%.

HKAVIA A 3] 25 A4 2 £ I, Break-even, Fit 25/26/27 A )aH % 4@ 5 5 A
0.80/4.94/10.68 1270, *tiyas44)iEE 554 1.14%/6.13%/11.39%.

BEAG: 2025 FE L\ F L EHL 701 12T EK, /a85F)185 $#IE
4.7 48.7 25.7 56.8 28.7 62.6 70.1 80.5 93.8

I

YOY 24.4% 16.6% 16.8% 16.7% 11.9% 10.2% 12.0% 15.0% 16.4%

27.6 37.1 20.4 45.0 23.9 51.1 58.9 69.6 83.1
44.2% 34.6% 21.5% 21.3% 17.2% 13.4% 15.4% 18.2% 19.3%

19.0 25.8 14.0 31.3 16.8 36.2 42.7 51.5 62.6
40.2% 35.5% 20.9% 21.4% 19.9% 15.9% 17.9% 20.6% 21.6%
3.9 7.0 3.9 9.8 5.5 13.0 17.7 24.0 32.3
102.6% 80.8% 38.4% 40.8% 38.9% 32.5% 36.4% 35.5% 34.5%
14.2 16.8 9.2 19.5 10.5 21.5 23.4 26.0 29.0
YoY 24.3% 18.4% 17.3% 16.1% 14.3% 10.1% 8.9% 11.2% 11.2%

1.0 2.0 0.9 2.0 0.8 1.7 1.6 1.4 1.4
289.5% 104.0% -1.9% -1.9% -6.5% -12.0% -10.0% -8.0% -6.0%
5.3 8.6 5.0 10.8 5.9 12.3 14.0 16.1 18.6
YOY 70.0% 82.8% 74.1% 63.1% 31.8% 25.4% 17.3% 13.8% 13.9%

3.3 2.8 1.3 3.0 1.2 2.5 2.2 2.0 1.8

B ARG — R AF A B B
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FRIRENEE 2RSS N )R BT
YOY 90.7% -15.8% -2.1% 7.5% -11.9% -14.5% -13.0% -10.0% -8.0%
2, RIEREEITR
14.2 11.5 5.3 11.7 4.8 11.5 11.1 10.9 10.7
WERE(

_ -2.0% -18.7% 1.6% 1.9% -8.8% -2.1% -3.0% -2.0% -2.0%
ESEENE 63.09% 61.61% 61.93% 64.20% 63.20% 65.10% 66.00% 68.00% 70.00%
{EEEmp= 41.70% 41.65% 44.52% 40.85% 42.67% 40.01% 36.00% 33.00% 29.00%
IR 11.20% 10.36% 9.31% 8.63% 8.68% 8.61% 8.10% 7.70% 7.20%
HRER= 28.40% 26.62% 29.00% 25.35% 28.11% 24.21% 22.90% 20.50% 19.00%
A8 EFE (3.00) (3.90) (2.80) (2.10) (2.20) (1.42) 0.80 4.94 10.68
13885z -7.19% -8.02% -10.91% -3.70% -7.67% 2.27% 1.08% 5.70% 10.41%

%\_Q.

KR ANE MR, ESERMRA (E: FFRASAZSBIK.)

4.2 B FBNBAEE: LT 5 25 8XPS, & 560 124 H AW 44

FANSH 6 KNI ERP = SuBlin &) 09k 4548, F 82| a8 g RAA], 3B PS 2 5.
FANVIAA, 6X PS £ 6T 16 £ 28 30X PE 5444 20% 4% F| 6y k4n, # &
B8] AE A LR % SaaS ARE £ B N a9 AR E A B Al Agent & R R AT B4 ey 4R
28], £6F 3] 25 4 8XPS, H 471 560 1270, A5 B AR 16.98 4T, 4 KBS,
BT CEN A,

BEAT: 2025 F24 3] PS 2% 6.1X, X F T sbsr ] P 391414

| e BN (27) | PS

e TRl Iy — 7 T ]
((r49) 2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
600588.SH iR ES 456 98.0 91.5 101.7 113.9 127.9 6.2 4.0 4.5 4.0 3.6
300378.SZ fiE . < 95 22.3 23.3 27.4 31.8 34.8 2.6 3.0 3.5 3.0 2.7
603171.SH AR A 169 18.3 19.5 23.4 28.3 34.8 7.9 6.4 7.2 6.0 4.9
2556.HK g 100 12.3 15.6 23.7 30.2 371 / 14.6 4.2 3.3 2.7
CRM.N Salesforce | 19,881 2,498.3 2,744.4 2,966.0 3,240.1 / 7.2 8.5 6.7 6.1 /

HUBS.N Hubspot 2,434 154 .1 191.8 217.8 252.7 / / 13.7 11.2 9.6

T 6.0 8.4 6.2 5.3 3.5
0268.HK EHEF 427 56.8 62.6 70.1 80.5 93.8 7.3 4.9 6.1 5.3 4.6

kR Wind, BAEAMRTAT (i OF{EHIE 2025.520; @Salesforce. Hubspot 49 Z#|1FAM £ A BBG —& FAM; @ fhiziAy. SLAN M 19 ZAFAMF A iFnD
—H I, @ ARG, LE G AATANEA B4 EABLIT RN, @ LAT HIRHE—RAARD.)

. MgRFR

B Agent 3 K5 7 b AL 530 R A TRH 64 K.

Agent £ R 69 AR B & T F AN, B LR EmmleiE % T s, FEEEA
KA LAR K B A £, RetEAKK, “RF7ah7 B RABE B KK,

B DR SERARAT IR F A B 6 R,

SAP. Oracle % K& k4N B A% ERP L4478 B &% k4%, FliF MetaERP 23
B ey B HiR TP K. £ SaaSERP 7@, B A A FLEAIE =R, B I IER.
M2, FHELHFERNERHSHHE B 2w, FLEEHTat—FmE,

B =L H5BARRBHGRE,

NERIAAF G EIRS T ek o, R G St fe Ak ATRE A BN BB K, BF EE)
BAana FT58RE, &LhH5AFRRTIAFEHNE) L E K.

] 3k & — T4 A 75 B
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SINOLINK SECURITIES = AZ
?Hﬁglg_fﬂy@gﬁﬁb /A\ g] g}{}im%
MR ZRREANFHE
B EART BH) &2 ik ARD G7%)
2022A  2023A  2024A  2025E  2026E  2027E 2022A 2023A  2024A 2025E 2026E 2027E
EX-RT 51N 4,866 5,69 6,256 7,006 8,054 9,376 Ll s 1,943 2,964 1,530 1,822 3,057 4, 648
k& 16.6%  16.7%  10.2%  12.0%  15.0%  16.4% JsR & T 293 364 509 636 654 843
ER-RIZ 5 ¥ 1,868 2,035 2,185 2,382 2,577 2,813 Pl S 45 46 46 60 63 78
%4 E N 38.4% 35.8% 34.9%  34.0%  32.0%  30.0% N Rk 1,703 2,330 3,547 3,475 3, 806 4,214
ER| 2,998 3,644 4,071 4,624 5,476 6,563 iR e 3,984 5,703 5,632 5,993 7,580 9,782
%4 E N 61.6%  64.2%  65.1%  66.0%  68.0%  70.0% %8 34.0% 40.3%  40.9% 42.0% 47. 6% 53.7%
B Ak B B e 0 0 0 0 0 0 K4 422 434 523 558 596 648
%A BN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% Pl 1,377 1,919 1,744 1,855 1,859 1,863
WERR 2,027 2,320 2,503 2,522 2,658 2,719 %8 11. 7% 13.6%  12.7% 13. 0% 1. 7% 10. 2%
%4 E N 41.6%  40.8%  40.0%  36.0%  33.0%  29.0% KA~ 1,247 1,292 1,284 1,298 1,292 1,286
%A 504 490 539 567 620 675 |7 /k 7,747 8,436 8,149 8, 291 8,333 8, 425
TR ON 10. 4% 8. 6% 8. 6% 8. 1% 7.7% 7.2% %8 66. 0% 59.7%  59.1% 58. 0% 52. 4% 46. 3%
HE R 1,295 1,440 1,514 1,604 1,651 1,781 % &= &t 11,731 14,139 13,781 14,283 15,914 18,206
%A N 26.6%  25.4%  24.2%  22.9%  20.5%  19.0% £330 45 3 85 20 205 205 205 205
B A ATALE (EBIT) -747 -502 -485 -70 548 1,388 KA 3R 43 70 188 50 208 73
%A E AN n.a n.a n.a n.a 6.8%  14.8% AR Rk 3,637 4,439 5,086 5,625 6, 464 7,522
w4 % A -100 -90 -94 -23 -29 -54 WA 3,766 4,529 5, 480 5,880 6,877 7, 801
%K BN -2.1%  -1.6% -1.5%  -0.3% -0.4%  -0.6% K053 385 757 0 0 0 0
A K AR 173 151 172 172 172 172
iy 4,324 5,437 5,652 6,052 7,050 7,973
M A 13 50 12 17 18 19 £ 8 B RS 7,265 8,599 8, 050 8,130 8, 623 9, 692
%A% 7T A9 -2.7% -16.6% -5.1%  13.9% 2. 4% 1.2% P A 84 87 86 86 86 86
B o A -647 -412 -392 -47 577 1,442 A o Be Al 7,147 8,479 7,933 8,013 8,507 9,575
ok A -13.3% -7.3% -6.3%  -0.7% 7.2%  15.4% VB AGE 142 103 79 101 241 542
RS & R AR SAH 11,731 14,139 13,781 14,283 15,914 18,206
R TER -474 -301 -230 120 745 1,611
LIRS n.a n.a n.a 1.7% 9.2% 17.2% RO M
By 13 #4 -22 -31 -45 18 112 242 2022A 2023A  2024A 2025E 2026E 2027E
P 13 ALE n.a n.a n.a 15.0%  15.0% 15. 0% E- 3 ¥ TS
& A1) -452 -270 -184 102 633 1,369 s -0. 11 -0.06  -0.04 0.02 0.14 0.30
b ER ARG -63 -60 -42 22 139 301 LY &S 2.09 2.37 2.24 2.29 2.43 2.73
12 & FAFo 8)6Y9 % AliE -389 -210 -142 80 494 1,068 L BEAEFR 0.11 0.18 0.26 0.17 0. 44 0.56
ERIES n.a n.a n.a 1.1% 6.1%  11.4% %R A 0.00 0.00 0.00 0.00 0.00 0.00
HHRE
AL AEELART BA) B E R EE -5.36% -2.44% -1.76%  0.98% 5.73%  11.02%
2022A  2023A  2024A  2025E  2026E  2027E -3 Wl &£ -3.32% -1.48% -1.03%  0.56% 3.10% 5.87%
& A -389 -210 -142 80 494 1,068 BN T AR F -9.05% -4.75% -4.67% -0.71%  5.13%  11.30%
VAR ARG -63 -60 -42 22 139 301 Wk
ERLLE 22 66 16 -137 -21 139 FELESMNEKE 16.57%  16.71% 10.15%  11.99%  14.96% 16.42%
EzBKE EBIT 3k % -9.20% 32.78%  3.40% 85.56% 881.74% 153.38%
TERFELH 328 299 460 417 824 528 i EIREEE S -28.72%  46.07% 32.31% 156.06% 520.00% 116.30%
BEEHNALER 374 653 934 615 1,558 1,997 B AEKE 5.81% 20.52% -2.53%  3.65% 11.42% 14.41%
HAF R -888 -897 -681 -380 -260 -260 kEEEEhH
#HE 688 -69 -588 -103 -223 -308 JoRt QT E P 14.0 1.1 10. 4 12.0 12.0 12.0
3 A -587 -339 194 167 168 169 Vo WEE R 7.3 8.0 7.6 8.0 8.6 9.0
B EHALHER -787 -1,305 -1,074 -316 -315 -399 KA 3K B R 6.0 10.0 21.3 18.0 18.0 18.0
B AR -143 1,356 -700 0 0 0 T RAE R 89.6 104.5 105. 4 92.5 83.0 71.5
i B 440 270 -609 0 0 0 ) 8 )
b)) 3 45 18 -7 -7 -7 B0 B/ R ARG -18.44% -23.89% -21.25% -25.59% -39.56% -52.08%
% FiEHALH R 301 1,671 -1,291 -7 -7 -7 EBIT A AR & 4 7.5 5.6 5.2 3.0 -18.7 -25.7
AEBAE -104 1,021 -1,434 292 1,235 1,59 W A E 36.86% 38.45% 41.01% 42.37% 44.30% 43.79%

KRk SRR, B AL ARSI
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o B) R AR

VEA L ET S LT T A R AR R R S AT

B —AR —AA Z—AAR =ZAR FARA TGP ARRRE TN CENT FA S, R AT

EN 1 1 4 8 9 B2a, A Y E35, A CBRE F45, 2BFHT

W H 0 0 1 3 1 HFRERELIRS, EATHFHRTEGEFE,

Ll 0 0 0 1 1 RS 5B T E BT

A 0 0 0 0 0 1.00 =FA; 1.0172.0=384% ; 2.0173.0=F 1

45 1.00 1.00 1.20 1.42 1.27 3.0174. 0=

KR KRR

B R BLA

FEN: AR 6124 A R LakiaE A 15%A L
W MAAK 6—12 AN W L3k B A 5%—15%;
Pk AR 6—12 AN ARSI EE -5%—5%;
WA AR 6—12 AN W T 2kha A& 5% A L,

BA A M R E — A A B A
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;HEEJ&E’RE%HE% /I—‘\ g] /575/;‘{5% 7y

¥

¢

# B #
EAEARMARNNEPEIEASBTERARARE, CEGIEART EH LS T,

AR EH. HA. B G B FEL PR, SOMETRIL AN SRR AT KA, 2B @il A. A, EEREAN CEeIEARENA R
NE)7, AR RIRAE B ATAEAT A R 3 M At

AR AR T EAIERA LA LA RAA TEGATF A RFRAFTH, 2EIERB LT LA R AL 42 849 F P A 2 b REAEFTRIE. AIRE
BWAREH AR TR LA, LRRNATT &, SARIREATEINET IS I £ RIS N ERT HFERF AR —HK, BELIERRAE A AIRE T 0584+
B E A G AEAT B A R BB K R 5 A KA AT R AT . AR P A9, B TN R AR E AR AT KA B 69 R, & TREF Rl 4 ey 1
AT, THRAMWEE, 75TEEARMELARE. KARRWEfRSH T kmE BAIER LT L5311, F42 KB L HIAE L8 LA AP 8 &
PV NCEE E:) 8

AREBRASLFZR, EEATORHTEARAY L ZEMTIER, 2R ITAEGEAHAREAY T, AMRERBGETIERAREBRIAA TS T KRGS, The
RHERARTELFIHRTH . RRERANIERRL BRI LGN, MATKETRETILEY ARE . FE0 LG RERE AR ZIL,

EFRYHESEEIEAAATRY A AREENEOAZF R, mRRAARENEH LT RO E—BE, EAACIRERRN TS A&+ kiR ag 42
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

ARAEAFEERRE, AHLAESREEREEANTRAFLLE, KFZFALREOAR . BEIEFKFREKAAMLE ARERALH BLITA0OE
Fo AREFTUMAR T AGENE, RAFSFHIEAT iR RE GERBRZTFESHEFEIE), AREE ERIERRD A RS E P PR
iR & T C3 R (4 C3 ) AT HIER; AMEIT Q50N EFEBIAE BN E P ORHKRIL, BIRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIERT A LARIEAT 4,

AR R E T P B AR BAIERMABPTA, KRG —miAl.

i El %3 F 3

w,35: 021-80234211 %1% : 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn WR 4 : researchb j@gjzq. com. cn R4 : researchsz@gjzqg. com. cn

R4 201204 Wi 4% : 100005 ¥R %: 518000

Hohk: EMEE R X &5 1088 5 ks JbTE R A KA 26 5 ok RYTARDR LW 2028 FLHHH TS
FA B KL 5 7K 8 &l 18 # 1806

(V2R [ARE]
ESTEHRES ESESHR

] R Je — T4 A 5 A
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