ﬁaﬁwﬂf{ﬁnu 202508 H 26 H

XKPAFHE (300872.SZ) min (4imiwm)

AGI=RE S
SESHSRE

ERFLSEORERLLR oty

aiH: EEE (Hulk S1130525070010)
M 45 & i wang_gianwen@gjzq.com.cn
2025 4 8 A 25 B, N3 KA 2025 P 4. A8 2025 F LFF HipiE: ZhE (il S1130524100002)
FAEAN10.0 2, FRHEK 7.3%, £AEB L THE 0.6%. 2
8 L¥F B4 A4 0.51 10T, R TR 44.0%, L& FHE
BB F AN Y 015 /LT F 4=k B3 &4 AE 0.15 1L,
Rl T 33.6%, T &ZAMAR L EHEK, Bt AR
X EFRHRARS 0.22 L.

nE) 2025 S H —EENEFIR 5.1 L, FiEK 15.6%, £
FAR B K 34.3%; NIk 5284410 0.18 L, BREF

lizhongyu01@gjzq.com.cn
Srim: Zah (Bulk S1130522050001)
mengcan@gjzq.com.cn

it (ARH): 27.13 5%

R4, i
- 1 (RERBARSE: GREMHHLS, Al 52
ZESH

hEEEY, 2025.4.28

2. (RBEBHZATIRT: &1E SS&C, Bihrm+iTdk+iH
iKY, 2024.12.19

3. (RFERIZR AR ST:. MK REARE wREREE
Ak$3), 2024.10.28

wal R FREST RN EORAERR TG L, AP ALK~ S
CreditXIssuing & £ # # A A T % AN E LABAF AR E .
5B XA @, NaHBRET SaaS =R FFE6, AR F. K
¥, ABRRAREESTBHEATAOE 1 RE, TAEIEN. R
FTHEEZT BaSENRIN. AR E LA, »idL5 SS&C &
RIS AAVE L, FRIFHET Algorithmics TR I&E 2 5

FRTB #:4 = &% 5.2 40 5.3 M A R R KA F B X b Ragpyg  ARDOD R EERTT)
. . 31.00 4,500
HKAAE A HF T o 28.00 gggg
Ob, MEARENERFWARE, NACLHAFEGRITES | 2o
R4t SaaS WFE MRS, FIFHARAREES K. KFBEIKRA 19. 00 || 2,000
. . . N s . . 1,500
TS, BARK S EXEORER T, BARYEHI A 1600 = 1,000
. 13.00 |-
FR. BATHLSHRTRSNE, ARALZANAGEILE 0o 0
HFTM, HESTE , ‘ MRS —— R — PR
T 8] 2025 S A BOABITAT AR IE K GG FAH, KAV 3]
2025~2027 FE kg2 A A 19.4/21.8/24.4 1L, RFlrkigk
10.0%/12.0%/12.0%; 12&%AiE5 7% 0.8/1.1/1.3 12, Rt ATREXER (ARF)
}‘23'7‘& 2.2%/33.9%/19.5%, 57\7"3'“’]'}3 158.4/118.2/99.0 4% PE, é’fi mE 2023 2024 2025E 2026E 2027E
B “E” PR, Bl (BATT) 1,936 1,766 1,943 2,176 2,437
g — Bl R -2.01% -8.76% 10.00% 12.00% 12.00%
NB‘&*IEH_\' V38 EFEE AT 17 78 79 106 127
BTV IT XU ARBFE: T LhFEEF BN BN ERR L. [ERSPE:¥ Ve i B 92.17% -33.60%  2.19% 33.94%  19.46%
5 TR Es o) 0.289 0.168 0.171 0.229 0.274
BRAEEMHISNEH 1.00 0.27 0.32 0.36 0. 42
ROE (JA/E BAR)) (h5E) 4.50% 2.41% 2.84%  3.68% 4.23%
P/E 47.40  93.94 158.35 118.22  98.96
P/B 2.44 2.26 4.50 4.35 4.19

kiR: ARFR. EEIESFMRF

BE 5 M R e — A A 5 A 1
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SINOLINK SECURITIES = AZ
?Hﬁgﬁﬂyggﬁﬁﬂ /A\ g] 1‘5\?'2
MRk ZRBREFANFHE
Hék (ARFEHL) F 2 kg (AR TE S L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E  2026E 2027E
EX-&'2 .5 SN 1,975 1,936 1,766 1,943 2,176 2,437 Ll 604 1,444 1, 351 1,176 1,232 1, 300
Wk & -2.0% -8.8%  10.0%  12.0% 12. 0% )R E & 1,576 1,349 1,205 1,199 1,244 1,288
EX-RT 593 -1,428 -1,381 -1,264 -1,418 -1,578 1,755 A5 274 280 456 466 475 481
%4 BN 72.3% 71.3%  71.6%  73.0%  72.5%  72.0% AR P 178 200 187 207 231 246
£ 4] 548 555 502 525 598 682 AT 2,633 3,274 3,199 3,048 3,182 3,314
%4 AN 27.7%  28.7%  28.4%  27.0%  27.5%  28.0% % .58~ 83. 4% 81.1%  76.2% 73.5%  73.5% 73. 3%
Bk AL B e -14 -15 -12 -14 -15 -17 * 196 187 352 352 352 352
VR O 0.7% 0. 8% 0.7% 0.7% 0.7% 0.7% B 113 247 197 347 425 504
HEER -102 -112 -105 -107 -120 -134 %8 3. 6% 6. 1% 4. 7% 8. 4% 9. 8% 11.1%
VR O 5.2% 5.8% 6. 0% 5.5% 5.5% 5.5% LR 173 292 407 343 307 282
A -115 -100 -146 -155 -174 -195 AER BT~ 525 763 999 1,100 1,149 1,205
%4 N 5.8% 5.2% 8. 3% 8. 0% 8. 0% 8. 0% % .5 K~ 16. 6% 18.9%  23.8% 26.5%  26.5% 26. 7%
& -250 -207 -177 -194 -218 -244 # & &t 3,157 4,037 4,198 4,148 4,331 4,520
%4 E N 12.6%  10.7% 10.0%  10.0%  10.0% 10. 0% #3045 3 496 124 301 51 51 51
B A ATALE (EBIT) 67 122 62 54 72 93 B A+ 3R 99 153 64 125 139 155
%45 AN 3. 4% 6. 3% 3.5% 2. 8% 3.3% 3. 8% AR B AR 274 269 283 287 349 398
% 9% A -15 -37 -45 -10 -10 -10 A A 869 546 648 463 539 605
%4K BN 0. 8% 1.9% 2.5% 0. 5% 0. 5% 0. 4% BRI 0 48 20 48 48 48
W ALK -51 -29 -46 -9 -8 -7 2 KA R 8 850 309 851 864 873
NARMERF N E 0 0 0 0 0 0 e 878 1,444 977 1,363 1, 451 1,525
A 9 5 6 8 8 8 38 R ARARE 2,277 2,594 3,221 2,785 2,880 2,995
%A% AT A 17. 6% 4.8%  10.7% 9. 6% 7. 2% 6. 0% b A 404 404 462 404 404 404
2 o A 49 113 62 83 112 133 k4 BLA)iE 500 640 687 309 404 519
R IREES 2.5% 5.8% 3.5% 4.3% 5.1% 5.5% VRO AR ARG 3 0 -1 0 0 0
Bk Sk E 0 0 -1 0 0 0 AR R AR S ST 3,157 4,037 4,198 4,148 4,331 4,520
R TER 48 113 61 83 112 133
RS 2.5% 5. 8% 3. 4% 4.3% 5.1% 5.5% b 5 A7
BT 1% 4% 10 1 14 -4 -6 -7 2022 2023 2024 2025E  2026E 2027E
B 1% AL F -20.7% -0.9% -23.7% 5.0% 5. 0% 5.0% E Y E T
& A 58 114 75 79 106 127 H NS 0.289 0.168  0.168 0.171 0.229 0.274
VR AR -2 -3 -2 0 0 0 AT 5. 630 5.611 6.968 6.025  6.230 6. 478
1 & T B A6 4 F1iH 61 117 78 79 106 127 H N BEAEBR -0.538  1.005  0.265 0.324  0.362 0. 423
EEES 3.1% 6. 0% 4. 4% 4.1% 4. 9% 5.2% TR A 0.000 0.050  0.000 0.050  0.050 0. 050
2E 23
BALRELE ARPEAL) & AR 2.67% 4.50%  2.41% 2.84%  3.68% 4.23%
2022 2023 2024  2025E  2026E  2027E BRI EE 1.92% 2.89% 1.85% 1.91%  2.45% 2.80%
& A8 58 114 75 79 106 127 FN T ARANEF 2.91% 3.41% 1.98% 1.39% 1.79% 2.24%
g it -2 -3 -2 0 0 0 EEE S
E| S ] 68 51 90 42 49 51 EE RSB KE 11.22% -2.01% -8.76% 10.00% 12.00% 12. 00%
kB E -7 37 9 -22 -8 -8 EBIT 3k % -11.48% 82.19% -49.51% -55.46% 32.00% 28.97%
TEKETH -337 204 -52 31 -1 2 & A K E -38.64% 92.17% -33.60% -32.15% 33.94% 19. 46%
BB EHALSR -217 406 123 131 146 171 BF A KE 6.08%  27.86%  3.98% 2.74%  4.42% 4.36%
HAFE -5 -280 -212 -42 -70 -80 FEETERD
H#F -183 41 -131 0 0 0 K2 R B4 R4 257.8 264. 6 0.0 212.0 195.0 180.0
e 8 32 7 8 8 8 Vol R 70.6 73.3 0.0 120.0 110.0 100.0
B EHALER -180 -206 -336 -34 -62 -72 R AT KK B4 R4 1.7 12. 6 0.0 14.0 14.0 14.0
AL AR 0 0 28 0 0 0 B % 3 B R4 20.9 46.5 0.0 46. 4 37.8 30.5
i B 154 -324 150 -249 0 0 [ % 8- %]
i) -47 953 -85 -20 -20 -20 0/ ARG -4.71% -17.05% -22.65% -8.83% -10.50% —-12.36%
# T EFNALHR 107 629 93 -269 -20 -20 EBIT A4 84 FE4s £ 4.3 3.3 1.4 5.4 7.2 9.3
R BARE -290 828 -120 -173 64 79 W R 27.80% 35.76% 23.28% 32.85% 33.50% 33. 75%
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AN

VA& ey e U TS
B3 —AA —AA Z—ZAA =ZAR SARA
EAN 0 0 4 6 6
ey 0 0 0 0 0
P 0 0 0 0 0
B 0 0 0 0 0

5 0.00 0.00 1.00 1.00 1.00

Rk RREKE

X HF BN (AR F)

F5 B # L Lk B AR
1 2023-08-30 B 15. 54 N/A
2 2023-10-26 EEE 13.08 N/A
3 2024-04-25 K 1.4 N/A
4 2024-10-28 g 16. 57 N/A
5  2024-12-19 EES 16.97 N/A
6  2025-04-28 W 15. 08 N/A
Rl BAERHF AT

#F B HA:

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MK R 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ F T 3kia A 5% A k.

T P A R AR IR R AT LA

LEAREES E2/S S ST REINE RPN R £ At
29, ACFWTF3N, A BHE FA4n, ZETFHITEF
HRA&IES, EATHFHBRTENEE,
RPN 5B BA BT

1.00 =FA; 1.0172.0=3%4 ; 2.0173.0=¥}

3.0174. 0=

AR®GT) SRS A&
8000 pe-----mm=mmmmmmmmmm e mmmmmmem o oo 2000
77.0

2400 Lalo
2100

B0 1,000
500 <00
1200

a0 0

240228
240578
240828

ARG — R AFAL B 9
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@ FRBREVE SRS N 8] ER

45 5 9

H&E AR AR S 2P B A B EFEERAE, TASERTFHLE T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
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, THRAMEAL, 75TEEARRAREFRE. AR EANSTH RS EAER LT L5301, F42 KB HAE K069 2B P2 09 &
PV NCEE E:) 8

ARERASLFZR, EEMORHTRARAY L ZEMTIER, 2R TENEAHAREAY T, AMRERBGETIIAREBRTAA 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; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, 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.

+ & El - X3
w95: 021-80234211 #.75: 010-85950438 w,1%: 0755-86695353
R %4 : researchsh@gjzq. com. cn W44 : researchbj@gjzq. com. cn Wi4h: researchsz@gjzq. com. cn
1% : 201204 R %% : 100005 @R %% : 518000
Heik: EHHARMEF 95 1088 5 Hodk: AL RIREKE N KHF 26 5 Hoik: RINTAERELWIE 2028 FLREF+
FATER KR 5 # # KL 8 Ewm 18 # 1806
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