Z

L |

iR UESS

++ FAUIT R4

251558 (688258.SH)
2026 01 A 30 H

BIEFR: EN (£H)

FAVAR T HRER, Al REFERFRE
245 & R AT

X & (DHIF)
liuxiaoyao@kysec.cn
PEF %5 S0790520090001

B £ 2026/1/29
L AT R (T) 155.20
—F & & RIK(T) 179.04/30.10
E AL ) 188.01
RABFA(T L) 188.01
B A (LRR) 1.21
RABRAMLIR) 1.21
I3 A #FE(%) 282.98
A A Y- B
— 5L 7 %300
400%
300%
200%
100%
0%
-100% T T
2025 02 2025-06 2025-10
HBEERR: RR

A8 KA AR

Q3 A& K, AHIDE 77 %{AfF
M — 55 8 AR ED
-2025.10.24
(redbAliA@mag K, BACKBH A K
HRENRE—n 812 & ZHRE)
-2025.8.28

® R KATFIARA, FHENIFLR

N 8] Bl 4= IDE dk 42 K &A% B, AIHIDE A& B LALAT SAEA M. RATET
i 2025 F )3 BAFALAFM A 0.83 124 (ATMER 0.88 12 L), 4+ 2026-2027 F
Ja &4 AR 1.58, 2.97 12, EPS # 0.69. 1.30. 2.45 T/AL, LATRLHMAT &
PE # 2262, 119.4, 63.4 1%, H+“FEN"IF%,

® JaFAAEH T HREK, RALFAFELAERHK

o8] R e G A, Tt 2025 SFF E RV EEANE AR 8,292.16 71 L, FIHLE
K 152.49%; FedElaB4A1ER 4,584.36 7 L, FEK 207.81%. L+, Q4
¥ &t A3 A4 A IE 3832.09 7 L, FlHIEK 200.5%; SR A=Ak )a A
HA1E 121099 7 T, BlHEK 292%, NEAEGREK E2FE5T: (1) 2N
8t —F R & AIHIDE Aot H X &40 B b %, A RIS e K BT %
. NG HARB AR A, BAUEEK, RIS TRAS®AE RS — 27
56, AT T AR M IHEE RGO ZEEE AT EZSREESKFE, TE%
B2 T M, (2) 0 8] 58 i A 4% 7 e 4% 7 A 4 18] 4 305 09 [ 3 31 A 2 AT G R 7
F AR B FE BN AME T A E XN S AL AT A G F 2Rt R 3 75
TEA,

® Al AL L E A5k, /&) FEEHFRE

Al GAE e A RAE R B AR R R B 0939 5, 8] 2025 F A T Mk Al ZhAied
&, —5% SnapDevelop, SnapDevelop %) 700 7 #9.net 77 K& #4K, T
IS BT R B S 3-5 B TF R, Bab® 2025 F L¥ 5, e2h 2 HRAR
P, FHET 2025 % 12 AR KR AERTZBEXIE . =& BazyDevelop,
EazyDevelop £ &2 & @& b KF, &F 2025 10 A KA, €4 12000 %
AE R o RAVIN A A 8] 12 Al BARATRA FAZ R BRI R, RKATH o,

® A [eRT: T HIRAAIAI; NSRBI T AT F BN,

W 4 8 B A B E 8 AR
(&7 AI+IDE & EazyDevelop, #% [Fa 2023A 2024A 2025E 2026E 2027E
AR T — NG e DA BLREA(TAL) 320 323 418 568 785
£y 2025611 YOY(%) 13.5 1.0 29.4 35.8 38.1
J2 &4 A1 (B 7 ) 56 33 83 158 297
YOY(%) 10.1 415 153.1 89.5 883
24 % (%) 46.2 522 48.8 519 58.0
A E (%) 17.5 10.2 19.9 277 37.8
ROE(%) 4.8 4.5 9.6 15.9 234
EPS(#E7#/ 1) 0.46 0.27 0.69 1.30 2.45
P/E(4%) 334.8 572.5 226.2 119.4 63.4
P/B(1%) 18.1 222 20.5 17.8 14.0
HAERR: RR. FIRIERF AT
i 4l B B G 6943 B AR A ik A B R 1/4



FHRUEST

W\

nafEERHBE
M WS 2

Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 715 676 936 1190 1625 B 320 323 418 568 785
N4 413 289 458 603 820  Eikm A 172 155 214 274 330
R &Y YR &) 212 224 339 427 630 B ALAAR M 4 9 9 12 17
Hpb gk 1 20 0 27 12 EFLEHA 7 9 10 11 9
AT IR 3 1 6 3 9 FE%A 63 53 50 57 51
oy 9 9 26 15 33 HAHA 65 76 71 61 69
AR 77 132 108 115 121 4% A 13 18 21
ARSI = 924 876 965 1104 1257  {ARABK 1 0 1
KA 153 157 193 223 250  HARksE 18 15 13 12
2w 157 135 177 245 332 AAMMEEFIE -5 4 2 3
TF = 288 254 281 312 350 BAAAE 43 -5 12 11 9
H AR R T 327 329 314 325 325 FAAEBMKE 0 15 8 9 10
# =& 1640 1552 1901 2295 2881  HAAE 56 38 87 169 319
A G A 287 437 752 1013 1316 FdsblA 0 0 0
s BHE K 155 268 592 805 1115 Zksh i 0 0 0
REAT 235 B AR AR 29 41 39 68 65  AIEEHR 56 38 87 169 319
HAbF ) R 102 127 121 140 136 PFrfg#t -2 -1 -2 -4 -8
ERS Rk 158 264 221 195 168  #F178 58 39 89 173 327
KA 2K 100 203 168 139 112 VBB AR AR S 2 6 6 16 30
HALAER ) 5 57 61 53 56 56 Ja& 8 AlE 56 33 83 158 297
R At 444 700 973 1208 1484  EBITDA 100 113 149 252 426
JHMFRAE 158 7 13 28 59  EPS(%) 0.46 0.27 0.69 1.30 245
A 87 121 121 121 121
H AN 620 434 434 434 434 EXRFLE SIS 2023A  2024A  2025E  2026E 2027E
RS & 371 387 448 564 784 ARKEEh
12 B EN A RAE RS 1038 845 916 1058 1339 & LMA(%) 13.5 1.0 29.4 35.8 38.1
RAxA R AR A 1640 1552 1901 2295 2881  FAFIE(%) 17.5 -32.9 132.6 933 89.2

V2B TE N )4 Y) 10.1 415 153.1 89.5 88.3

KAV A

25 & (%) 46.2 522 48.8 51.9 58.0

A E (%) 17.5 10.2 19.9 27.7 37.8
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 4.8 45 9.6 15.9 23.4
BEEHALR 114 96 21 161 165  ROIC(%) 46 44 6.3 9.9 13.9
A 58 39 89 173 327 RS
718 4K 40 54 41 52 66 T RITE%) 27.1 45.1 51.2 52.7 51.5
W %% A 4 7 13 18 21 A G & (%) -10.2 28.8 40.0 383 34.9
FHEHRE -43 5 -12 -11 9 Ak E 25 1.5 12 12 1.2
BTEFELH 28 11 -141 -63 -230 A E 2.4 1.5 1.2 1.1 1.2
Atz T LR 26 20 -10 -8 -11 e i)
BT EFHALRA -181 -60 -82 -172 -199  ER AR 0.2 0.2 0.2 0.3 0.3
WAL 13 16 99 158 191 JL MK 2K B 4% % 1.5 1.5 1.5 15 1.5
EeEidy 3 -58 -36 -30 27 RATKEH A HE 7.0 44 5.7 5.5 54
H AR F AR -171 14 53 16 20 HEH#E (L
EFEHASR 114 -161 -112 -46 55 ERROK R (RATRETE) 0.46 0.27 0.69 1.30 245
48 IHE 25 113 323 213 310 BAUEEIERRIED 0.94 0.79 -0.17 133 1.36
KA 90 103 -36 28 27 BRETE(RIAER) 8.57 6.98 7.56 8.73 11.05
& B AL A 0 34 0 0 0 AEMEeE
FANARIE Do 27 -186 0 0 0 PE 334.8 572.5 226.2 119.4 63.4
HRE T4 29 225 -400 231 338 P/B 18.1 22.2 20.5 17.8 14.0
A4 Y A i 47 -124 215 -57 -89  EV/EBITDA 187.8 168.2 128.4 75.9 452

KRR RR TRIERTF AT

W 5ol AV B G & 0945 &4 B A ik B



FHRUEST

W-

NEFERFRE

4% %) 5 O

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
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 RIRE O PTH T RATIE R TARA R A ARIE, ARG+ K TALT AT RAIEF AT K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
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
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 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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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 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.

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,

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RIT W K £ @ 5%520305 LA L P15
3% 45 %

Bk : 200120 B : 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hoib: ALFTHIREX G AN RE185 £ K AC2EIE  Huhk: HET HH XML FHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn

S B IE LS @\ A9 1E SR FE e ik R 4/4



