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L AT (L) 67.40
—F R & RAK(T) 92.99/18.20
EFAE(L L) 26.25
AABTFAE(ICT) 11.88
BRRA(LRR) 0.39
RABEA(ILIR) 0.18
B 3AA BT E(%) 596.52
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At AT AT 70 B A

X RIRE

(AHET SaaS ik bk, 5F6 %
T 48 IR ALHAL BRF—AL R PTIE & R
#) -2025.7.22

(FFRABEE., HRBEFHLKE,
e KA R 4k W H—Ab K PTAE 8 B AT )
-2025.3.11

(GBS Lk 5 H BB K,
R HEREIRF—IATRE LR
#) -2024.11.26

@ 2025H1, Ik 7599 7 T, RlH+5%; Va&4#11E 1938 F 1, F-14%
o8] R AR 2025 ¥R, 2025H1, 2 8] KB 7599.34 77 T, Bl ERIE K 5.49%,
24 A)0E 1937.96 7 T, R T&E 13.99%. #KA144F 2025-2027 55 24 AR,
it 2025-2027 F92EFAES A A 0.47/0.54/0.63 12, 3R EPS £ A H
1.22/1.40/1.62 7T/RL, *+ & % ATAZMN 49 PE £ AlH 55.3/48.3/41.6 1%, AH4F/N 3k
B K FEIREH = S ERARME, fH BE A

® SaaS IR BMMA K, CHERLFTFFLAMERZRH A
2025H1, /5] SaaS JR%-. £ EIRIN 6,9 4] R I BN 5936.03 77 . 1458.32 77
T, AR K 3.89%. 10.77%. 2025 F LF 5, /N3 EARE A F 65.58%,
FlLLTig 244 NE 0 5. F, EHEMRINO L FEAERLLTHE 12.03 8 5
B, BAES 3495%; SaaS RHFEFANEA 74.48%, BFHIEm 0.64 N8 5 5o
RAEN S NE, CRERSIOLFEFETE LR E P EMTLH R, »a] L
WRRAEE BT, N Al BIRF T AN EAEE), it TFEFLAE
T et

® “EIV. “HKAT”, “RBFE FEPFHEAT AR

NEATEC R RIRS T HEH SaaS L4 EMAREE, 2F 85 LA EH
FESE, HRTATEEECHARXRSTHAE, - F6L2 AR SaaS F &
BHB, NIRRT EFRSBRBTRECECRHRRSTHIEN A", AR
AA RAFEY O e S, AR SaaS TP A FARRMAZ . RSB 3] FF
R, BEFPFHE FERAFPFHE) 4, 2 ERSREMEZCCH XIREE
AR B TA TR, RITZHEH LS. 1688, hF. HFTIRFT SIS
Ak K B T A TAR AL,

® M [eRT: FRBEE LM, THE4ibl, Ak fif) RAERARIE,

Wt %48 B A EAB I8 AR
Hin 2023A 2024A 2025E 2026E 2027E
B LA (E F ) 114 148 176 204 235
YOY (%) 0.9 29.2 19.1 16.0 15.4
)3 &% F)IE(E 7 L) 42 42 47 54 63
YOY(%) 1.4 -1.6 13.7 14.5 16.0
A E(%) 70.4 66.8 65.4 66.2 65.4
% #) E(%) 37.2 28.3 27.0 26.7 26.8
ROE(%) 10.3 10.0 112 12.4 13.6
EPS(#5#/70) 1.09 1.07 1.22 1.40 1.62
P/E(f%) 61.8 62.8 55.3 48.3 41.6
P/B(4%) 6.4 6.4 6.2 6.0 5.7
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 302 313 320 340 368 EIMA 114 148 176 204 235
N4 145 142 171 175 200  EFlAA 34 49 61 69 81
R MK E A B AR 3K 7 8 12 11 15 BLHELAMA 1 1 1 1 2
Hpb gk 1 3 0 4 1 ZTL¥EA 3 10 10 11 12
AT IR 5 6 8 8 0 FE%A 13 18 21 25 28
oy 0 0 0 0 0 HEAEA 25 28 35 42 47
AR 144 153 129 142 142 M%%A 2 -0 -0 -0 -0
R T > 130 127 123 120 117 FEBAEMK 0 0 0 0
KA 0 0 0 0 0 ks 0 0 0 0
B3~ 36 34 32 30 28 AAMET LS 0 0 0 0
TF = 16 13 14 12 10 HF4KE 3 4 4 4
H AR R T 78 80 77 78 78 RARENKE 0 -0 0 0 0
# =& 432 440 443 461 485  FLAB 43 46 53 60 70
A G A 21 25 20 22 23 FAMEN 4 0 0 0
%2 A 3 0 0 RIS S 0 0 0 0
B AT Z AR AT K K 2 2 LUREPS 46 46 52 60 69
HAbF ) R 19 23 20 21 23 PTiFHL 4 5 5 6 7
kR Ak 1 1 1 1 1 #AH 42 41 47 54 63
KA 2K 0 0 0 0 0  YHEBAME -0 -0 -0 -0 -0
HAAER ) R AR 1 1 1 1 U2 & £ 8] % A 42 42 47 54 63
R At 22 26 21 23 23 EBITDA 49 49 54 62 71
JHMFRAE 2 3 2 2 2 EPS(%) 1.09 1.07 1.22 1.40 1.62
A 39 39 39 39 39
FTANAR 226 226 226 226 226 ERZESTES 2023A 2024A 2025E 2026E 2027E
[ &1 144 147 150 154 159 Rkl
12 B EN A RAE RS 408 411 420 435 460 B LI A(%) 0.9 29.2 19.1 16.0 15.4
RAxA R AR A 432 440 443 461 485 & LAH(%) 7.0 6.2 14.9 143 15.8

V2B TE N )4 Y) 1.4 -1.6 13.7 14.5 16.0

KAV A

A F(%) 70.4 66.8 65.4 66.2 65.4

A F(%) 37.2 28.3 27.0 26.7 26.8
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 10.3 10.0 11.2 12.4 13.6
BEEHALR 47 43 43 52 60  ROIC(%) 9.9 9.6 10.8 11.9 13.1
A 42 41 47 54 63 REfRES
718 4K 5 6 4 4 4 WA E%) 5.0 5.9 4.7 5.0 48
W %% A 2 -0 -0 -0 0 F RfReE(%) -35.1 -34.0 -40.4 -40.1 -43.4
BFRK 3 -4 -4 -4 -4 WAL E 14.7 12.3 15.7 15.3 16.1
BTEFELH 5 2 -7 -2 -3 A E 14.4 12.0 15.3 14.9 15.6
Atz T LR -0 -1 2 -1 0 FiEfkh
BT EFHALRA -56 -8 26 9 4  ERREE 0.3 0.3 0.4 0.5 0.5
WAL 2 1 3 1 JL MK 2K B 4% % 15.8 18.9 17.3 17.6 17.7
EeEidy 0 0 0 0 0 AR ASEE 30.0 25.6 60.0 80.0 90.0
H AR F AR -54 -7 29 -9 5 HEAAE ()
EFEHASR 59 -39 -40 -39 39 ERROKE (RATREE) 1.09 1.07 1.22 1.40 1.62
48 IHE 0 R ENERGEAHED) 1.20 1.11 1.09 133 1.54
KA 0 FROF T (RATHER) 10.49 10.56 10.78 11.18 11.80
HARH o 0 AL
F AN ARG o 0 P/E 61.8 62.8 55.3 483 41.6
HRE T4 59 -39 -40 -39 -39  P/B 6.4 6.4 6.2 6.0 5.7
R H iR 50 3 29 4 25  EV/EBITDA 47.8 472 42.7 37.4 32.2
FAERR: R FFRIEFRI AT
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO B e T RS AT AR AN AIL B BT R & AR S 09 9 AT T BRI B 69 17 H] B K @ 4647 50 09 1 & Ao e A
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

BREBRTIFEHNIA

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

& b (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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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 AEAET 0 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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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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 S 12IE R LT KO @ K2 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
FTER5, &P F A AT AR X 5 1 5k 69 3 A R .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXF, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,
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3R 45 %
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