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O KNSR RS, ABAER P LI, Al B &I k438 K& K AFH

LA T GMA RS, BN ERKRERE. Al BB L5385 2 K W,
HATT A 2025-2027 FAANE 12.9/12.4/12.9 12T (AR A 14.4/15.0/16.5 1),
B b 5-10.3%/-3.8%/+4.4%, LA 2025-2026 )3 &4 )14 £ 0.4/0.8 12T, *
e KA 8] i S m P B3N, TiA 2027 a4 F1EE 1.1 12T (ATK
#-0.3/40.5+1.2 127, BATARM AT R PS #6445 5.5/5.7/5.5 4%, KRB B AT = L K
‘EEN, BRMNEIFNE Al R EETe Laisk, %HF “EN” R4,
® W NBIA R T, 12FiER P I

B R 2025H1: A FAN 6.06 17T, BT E 15.9%, M F 2024H2 iT% T iF
HE, REFFAEN 13T HT L, BT AR, ¥ (1) CRM: KARITH
13%, EF=FTF 5.1%, @A E, 2FEBB5HEERELIE,
THRGHEHEE; (2) B FEE: KARWTR 255%, AL#ERE, FA
BITEXTH,; ) #EFHKZE: KARILEK 2%, 4 2024 SR A%k,
FEMSKBE KT %,

o Al: L4AafEdnk, FARHZ4EHF

Z & Al 2025H1 £ #3200 7 7. (vs 2024 545 2800 7 L), & Z4& 44 2000
A (vs 2024 )& 1000 ), REBRER, NS T AH 8 & Al &5, FIARFH =
Al B3R, RAZEMN (ZF 2025H1 ZEMNE LIRS 24%). L5 2@, Al
BIRT R BAR T 20%09 K34 P AR, © A EAEM 33%RFA E 61%.

o i £F5 az&uzé&m&ﬁﬁm%%, WFE SR E

(1) &#: &K A #F =& Linkforce -F & # £ £ 34+, i@ “A+IOT+SaaS 4514”7
HHERIAZLEEXEEE, TAZHERA 10%, 4 FHEEE 95%; (2)
B AR: a8 fkmey ASIOT &S =5 A “AI+IOT+SaaS” #yae4b &, @&k
R AR RIB, BIFNE B AT AT k4 & miE LA 69 R &,
2025 % 6 A ASIOT MRR # 430 77 H T (#5208 Z AR ), BlHIEK 82.5%,
RELZEIK 6614 &, THHAFRAAEGRA ZA 2000 7 6
OR&&m.%%F%iﬁ%xTﬁ\MFmﬁgﬁﬁﬁ%,V%I&ﬁ%

W %% 2 A 5B AG AR
A% 2023A 2024A 2025E 2026E 2027E
W IEN(F 7 ) 1,640 1,435 1,286 1,237 1,292
YOY (%) 9.7 -12.5 -10.3 3.8 4.4
HAE(E 7 ) -586 -190 43 82 110
YOY (%) -49.3 -67.6 -122.5 91.7 34.0
)£ (%) 79.5 76.9 80.6 80.6 80.6
A E (%) -35.7 -13.2 33 6.6 8.5
ROE(%) -11.9 -4.0 0.9 1.7 22
EPS(# /1) -0.301 -0.098 0.022 0.042 0.056
P/S(1%) 5.6 3.9 55 5.7 55
P/B(#%) 1.7 1.8 1.8 1.7 1.7
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XFE o A LEMNZ, FRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 ik ey afR L A
BT H EHIULRE ABEA F LT H RREARK T ACL, CSOEBHRTH . FEHFIEENFTLETH RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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RAERAER, B AFIEFRIERE P, & AR TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF DT 12IER LT KB @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
a5, BFPE AT/ X & ® ka9 5 R E .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELGFXFR, HL
FEARARFLSXZABELEP.
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