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GUOSHENG SECURITIES

IEFFRIRE | FHREIT
2026 4 04 /1 24 H

A2 (688111.SH)
—ERE,FR, BAEFBE FERERELES
At 2026/4/23 W, 2 AA 2026 % R 2026QL A 7 FAE LN 16.13

127, Fl3gK 23.95%; V28 FHa8) i 46944108 21.95 1L, Rigk
444.97%.

BAMATRAEHEE, BB IY s A% N AR KB REER, AN
MR AR, 8708 HR0IMEALLTR 4 K AR TRATREE,
AR S A, B 2T G R A 444 5.80 107, FIIE
K 32.17%, 555 H A3 RAD ARMLAE IR,

WPS MAL G- a8 Kk A&, 2026Q1, WPS MAL 4523 9.75 12
T, BHIZK 13.80%. &) Faridt Al & Bk RITR, FALER ST 545 ik
BT, Al HEHHS R EH 23 WPS Al A%, A P AR EBREENEF
FH, LS A@g K, KE 2026 43 A 31 8, WPS Office 23k A B
ESIXEHA 6.721C, FIkIgk 3.97%; £ PCHA ZiE#kik &4 3.281C, F)
Pig K 9.08%; XIREHALRY T b R ERL TR0, B EFK
%45k 3.44 10, Rl 0.47%.

WPS 365 2/ 3) dowH K 31 %, 2026Q1, WPS 365 ik 4 Il 2.44 1270, 7)
g K 60.79%. ) FgEX Al SYMES R, REA LSRG ESLF 6
BEELRERTR, AMERE P ITEEHFEE M, RKFDEETWIEE, 3
ZA BN FIFHiRIGK,

WPS 34t b S-tkik 38 K, 20 RIFSEBK. WPS S 4F b 452 IR 3.47 14570,
Flib3g K 32.24%. % BAZ0IRME RFLEBA, RPN R b FHIE, A8 K45 Al
FaFe g AL, BMOELBENER SRR, HE P HENERIRER
HEAE, TR LSBT IE K,

KA oW AT R, BRI L SF WPS 365 k58438 K3,
) Z AT 2026 TR A MR Z OB R, AT 3T A b Sl N33k B WPS365
A S-3309K % B AR: vh 2025 4Rk A, 3] Hoh Ak SN /WPS365 ik 4
BN 2026-2028 444 434 F 53538 5515 %) 50%/30%, 8 &) 2k
kIR,

BB CEN PR, LEAH ) JE IR ATIR A AR E W BT ENER R,

B S, ERATRIT 2026-2028 4E ki A 4-% 4 70.20/82.58/26.50

VAER AR R A 22.39/27.24/32.65 10T, HEH CEAN” PA.

Rt =: Al # RS B st REF; T F%mE; ZAEHED.

W 54847 2024A 2025A 2026E 2027E 2028E
BN (BFL) 5,121 5,929 7,020 8,258 9,650
WK% yoy (%) 12.4 15.8 18.4 17.6 16.9
JaAAlE (FHAL) 1,645 1,836 2,239 2,724 3,265
Wk E yoy (%) 24.8 11.6 21.9 21.7 19.9
EPS Z#1#:i% (7L/M%) 3.55 3.96 4.83 5.88 7.05
HRFREE (%) 14.5 14.3 15.3 16.2 16.8
P/E (42) 70.8 63.5 52.1 42.8 35.7
P/B (4%) 10.3 9.1 8.0 6.9 6.0
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1. €4 LA (688111.5H): Wsifsfeigk, Al St
#4538 FH7%F)  2026-03-25

2. &2 (688111.SH): Claude for excel 124,
NEH B F AT AL AAFAEY  2026-02-13

3. (& A (688111.SH): 25Q3 A @AY, 4
WARE FAAY 2025-10-27
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@ I % il %5 2026 4 04 A1 24 A

T %R & Ao E BT F o F
R Sk (a7m) FliE& (a7 )
2R 2024A 2025A 2026E 2027E  2028E Lt 2024A 2025A 2026E 2027E  2028E
Fsh 6105 11206 13034 15240 18060 ELIT N 5121 5929 7020 8258 9650
P4 898 694 1613 3104 5715 B A 761 833 965 1117 1286
JCEE R SRR 510 641 790 896 1085 B WAt A Ae 49 65 64 75 88
e Bk 70 81 82 98 110 =R 95 991 1140 1334 1569 1834
FUH AR 14 21 27 29 37 EERA 403 474 526 661 772
Yoy 1 1 2 2 2 V&g 1696 2095 2457 2808 3185
BNk e 4612 9769 10521 11111 11112 W49 Al -16 0 -10 -24 0
FERHK > 9808 6950 7349 7872 8376 = RALAR K -8 21 0 0 0
K IEH 1563 1708 2241 2735 3237 bl 176 192 240 285 333
B & % 297 453 457 482 457 AL Sl -18 -12 0 0 0
R H = 79 73 83 93 103 FF AN E 370 465 459 553 641
e R T 7869 4716 4568 4561 4579 TR BN R 0 1 3 3 4
S a3 15913 18156 20383 23111 26436 7 b F)38 1741 1947 2375 2888 3464
i R A% 3462 3942 4559 5298 6170 ERIRINTON 4 8 4 5 6
5 B H 0 0 0 0 0 B shF -5 2 3 0 2
FLATZBEB AR 446 496 598 671 779 LIPERE 1750 1953 2377 2893 3468
H A R AR 3016 3446 3960 4627 5391 P AFA% 95 131 129 158 189
R R Ax 1014 1361 1162 966 796 HAE 1655 1822 2247 2736 3279
P 0 0 0 0 0 Y HIEF AR 10 -15 8 12 13
bR Ak 1014 1361 1162 966 796 V3 BN 5) 4 A8 1645 1836 2239 2724 3265
R At 4476 5302 5721 6264 6966 EBITDA 1496 1642 2499 3016 3634
VB RAR R 81 0 8 20 34 EPS (A/M%) 3.55 3.96 4.83 5.88 7.05
PR 463 463 463 463 463
FARNR 5441 5473 5473 5473 5473 EX g S0
BAHEIE 5533 6956 8747 10927 13539 LitEE 2024A 2025A 2026E 2027E  2028E
Ja BN G A A 11356 12853 14654 16827 19436 BREEA
R AR 15913 18156 20383 23111 26436 F BN (%) 12.4 15.8 18.4 17.6 16.9
2 b F)E (%) 24.3 11.8 22.0 21.6 19.9
)2 BR8] A8 (%) 24.8 11.6 21.9 21.7 19.9
FAEE S
24 (%) 85.1 85.9 86.2 86.5 86.7
NeFREFE (BHL) )5 (%) 32.1 31.0 31.9 33.0 33.8
Lt EE 2024A  2025A 2026E  2027E  2028E ROE(%) 14.5 14.3 15.3 16.2 16.8
BEEHAER 2196 2502 2330 2594 3459 ROIC(%) 11.3 11.0 15.2 16.1 16.8
A48 1655 1822 2247 2736 3279 ke
I8 Hedd 115 128 132 146 166 F 7= Gk F (%) 28.1 29.2 28.1 27.1 26.4
W49 9 3 0 0 0 % AR E (%) -6.9 -5.1 -10.8  -18.2  -29.2
EEME -370 -465 -459 -553 -641 AR 1.8 2.8 2.9 2.9 2.9
TERELH 732 950 218 268 663 & F 0.8 0.8 1.0 1.2 1.5
B TNER 55 64 192 -3 -8 BIERN
BEFEHAER -4274  -1967  -584 -357 221 ER AR 0.3 0.3 0.4 0.4 0.4
FAR I -175 -98 -155 -160 -160 KR B 4 9.6 10.4 9.9 9.9 9.8
KA -4361  -1973  -886 -745 -502 JLAE TR R 4 1.7 1.8 1.8 1.8 1.8
AR FNER 262 103 458 548 641 HRPIE (L)
HFRESHALR -501 -735 -827 -746 -827 FE I (R ATHE) 3.55 3.96 4.83 5.88 7.05
SRR 0 0 0 0 0 BRETNL (ML) 4.74 5.40 5.03 5.60 7.47
KAt 0 0 0 0 0 B AR (RAT ) 2451 2774 31.62 3631 41.94
38 PG An 1 1 0 0 0 R R
R ARNARIEG 263 32 0 0 0 P/E 70.8 63.5 52.1 42.8 35.7
A ERINAR -764 -768 -827 -746 -827 P/B 10.3 9.1 8.0 6.9 6.0
o 3G iR -2579  -203 917 1491 2611 EV/EBITDA 88.0 86.2 46.0 37.6 30.5
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B AR ANA PR E) (A TR “AnE)”) BA F EIER AFTHIEAL T EN L ST, ABRSBERNE] G EP
1R, ARG RABEIRAME| ARERNEAE P . BETELT, A8 RAET AR R AR b 49147 R 2B 5
HAEATIR K FAEAT AL,

AL 6912 B3 R R T A8 A A T8 T FoAt, A2 R0 8) B EAF LA R AT1Z 513 8 69 e a0 BT Bt AR AEATARAE.,
ABE T IR, FILATRNR B AN E) T LA AIRSE S B R0, TaAMM A%, ARRME, ANETLEEA
REFTERAAT. FNAIEN IR —FIRE . AN 3] RMRIEARE T2 EATAMRFARITVRES, STAREPIAIZETE
TAE BB &b T TROBAS B, AR Y B AT R IEAE AL 69 AT RS,

KNG W RBERNEEN. ~IE, (ERBREFRGTA. TE. T, BELEAMEMNARBLEFELAEZR, AMRAEAT
FR . A SRS RABAEED, AN Rtdhd b g 23T AR BRCE AR T2tk AIRE AT 0935
BEIRETRARESANFNEF , THMAREF AAEREN, ZFH LS ASHE A FHRA, FOEREEAETARE R
K, REAMAIRE MR R A g — R £,
BTRFNEE, BEEHFTHHEILT, A8 BRIEANE) 8 REHAM T 48 2FHH KIBE T 3 B A 8) B K AT 6 IE 4 34T
Ry, AT HE A X SN E) IE R A R IR AL ARAT . WA 9] Ae 2Rk e A A AP A BB IR 4
AARERAR YT “E BAE AT FRE)” TR . REFRANE] HEIEAR, AEFTHM XA TS RIRE FATEATH X9
EA . BH ., AEATHM A AL T A PR ARE, S B A “BRIEARRIT”, LAREAARSHATH /R E 69 H)
RS

ATV 5 B

AIREFE L AT E B RAVEA F BIEA L2 T 69 AL T B L Tk A8 B 69 5 L AT 4L /1, RIRE TR
R AGAEAT LB A5 BBk T BAIT AT IE A RAT A ANAT i, R ZAEATH = F 9 Z R H A . RAVPTIZIREN 69
T A AL E . RNERFERYTELE ARE PO LARE T E R EA HERNEIRA .

BRI EANA
FRF R BATA R | K
WP BAT A RAE LA B JE 69 6 A RS I (R ATk FEN | AR R B AR SRR £ 15%0h b
HE0) AR F AR AR AR T R SR AT R | AR R AR SRR £ 5%~ 15% 2 F)
Zvhip iR 300 FEA R F ZART A ZpomAE (4 o FA | ARXT R B AR 48 HUR R £ -5%~+5% 18]
SR EE L AR ) R AT 484 (AT 45k ARG ) BAF | AR R AR 48 Sk hE 2 5%0A £
AR BAT GUEARL TR T B AOh O, KK BE | AR R B MBOREL
W AR5 500 F8HR TR L AR A e dpt | ARt B 20 A 48 SR 8 £ -10%~+10%
A7k 2R 2R oy
BAF | ARxER) B A S Ak £ 10% 04 B
B BAE FBF R
13 L&
Hopb: bE T ARRARENTVEEAR 8 TR 74T HENT ik EETHAHRX HFEZIL 555 S HERELMEFR 22
BHERBT E #
B 4%: 100077 k% : 200120
BR44: gsresearch@gszqg.com w,4%: 021-38124100
Wl 46: gsresearch@gszq.com
# S x|
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