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£ 243 (920227.BJ)
2026 403 A 11 8

BERE: B (EH)

H 2026/3/11

L AT () 66.90

—FRHRMK(T) 115.76/43.05
EFAE(L L) 26.05
AABTFAE(ICT) 11.85
BRRA(LRR) 0.39
RABEA(ILIR) 0.18
B 3AA BT E(%) 578.28

W SaaS FAKAIME K, 2025 F V284 FHE L+4%

— L RAE LR

HEIRE (5HIF)
zhuhaibin@kysec.cn
PEF5 %% S0790522080007

At AT AT 70 B A

® 2025 SFHedRk: BAL1551L0, F+5%; 13H4#1iH 4359 7 T, Flk+4%
OB KA 2025 S HrbRAR, 2025 5, A S AT 155 LT, RlEK 5.27%,
J2A 4 A)0E 4358.71 7 A, Rl K 4.32%; Fedb)a#4400E 3976.19 7 4, R
LI K 6.41%. F EE|BRIRE B H SaaS T 554, &AW TH 2025-2027 F &
AFM, It 2025-2027 )7 E4FLE S A A 0.44/0.51/0.60 (R 0.47/0.54/0.63)
fet, & EPS £ A4 1.12/1.32/1.53 /A%, *T R AN PE 25 A
60.2/51.1/43.9 1%, B¥4Fn ) R B F B+ K FEZIREH = mFh AR E, fHHE
R

® NI LR LSHHETHFIE, N 2025 FRAEE T R(EE)

2025 F, B F L RN 5T By 5 I 4E, € SaaS AN ATIE K 2025
F 12 A 29 B, N SIAE 2025 FRRACEB T RI(EER), Agit R Gk T8
ML F AR A ZIATAR, FIATAOLBI 5 AR 5%, 45%F 50%. 1THIAAH A A
BT RAR 12 AA. 24 NAF 36 NABTHE, BANMTAHAA #6947
R R o F— AT B F M 2026 FA 8 FHFLTINANEMHZ—: 1. ¥
2025 Fig b Ax N H, 2026 SFE LACNIE K FE KT 10.00%; 2. 24 2025 SF
Va4 AV R A, 2026 SF 02 E04 A)EME K R TR T 11.00%. % = ANMT AT
R ME R 2027 SFE R E A A A AR 2025 F 3R KT 20%; F Z AT
HAAF 5 H B K 2028 FB AT E A AN AR AT 2025 38 32 KT 30%.

® ¥ 7 SaaS MM, AXJNLEH, Al KERRERELES, THERXRT
BFR, PEEH SaaS FLAEBEECHE KGR FUHEAIRA T ZARH I K
Ao AR EREIE, 2024 5, KELH SaaS T HAEHA 1437.6 LT, F
B K 19.79%. 2015-2024 F, fTabF Z A3 KA 34.65%. A% L, {7k Edm
REA AR, ESLEDR, Al RKEARE KRS, BHFART. ATRREA
Sk, Rk, IEZM. AL ERFHR I EZRAZZTHE,; “ERP+AR”
BRRA LR, WELERIR, BELHABOCHKIE, BRe RS E
¥ K330 ERP SaaS ?%“ffii@f"ﬁ

HEFRIBE ® N[eR7: HFRERTIM, THEH B, AHkfde) RAAMAIE,
, . W %48 & Ao A B AR AR

(B ABA AT ERARRE, L 2023A 2024A 2025E 2026E 2027E
2025Q1-Q3 BAAS%—ARIREEL  FURA(BEFT L) 114 148 155 180 208
) -2025.11.16 YOY (%) 0.9 292 53 16.0 15.4
(BMLHLAETEE R R4, HPARETL) 42 4 44 51 0

T YOY (%) 1.4 -1.6 43 17.6 16.5
2025HI BAFL 5% XA EEL g 44 0p 70.4 66.8 662 617 67.1
#) -2025.9.7 B E (%) 37.2 28.3 28.1 28.4 28.7
(4B BT SaaS kb, $F4 2 _ROE%) 10.3 10.0 10.4 11.8 13.1
Bk SR AAL R —Ab TS A F EPS(#% /) 1.09 1.07 1.12 1.32 1.53
‘ P/E(1%) 61.7 62.7 60.2 51.1 43.9
) -2025.7.22 P/B(f%) 6.4 6.4 63 6.1 5.8
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 302 313 315 333 357 ERMA 114 148 155 180 208
Na 145 142 170 169 194 Fls ik 34 49 53 58 68
R &Y YR &) 7 8 10 11 13 BLHELAMA 1 1 1 1 1
Hpb gk 1 3 0 3 1 ZTL¥EA 3 10 9 10 10
AT IR 5 6 8 £33 A 13 18 19 23 25
oy 0 0 0 K F R 25 28 31 37 42
AR 144 153 129 142 142 M%%A 2 -0 -1 -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
# =& 432 440 439 453 473 B L A)iH 43 46 48 57 66
A G A 21 25 20 22 22 FAIMEN 4 0 0 0
%2 A 3 0 0 0 RIS S 0 0
B AT Z AR AT K K 2 2 1 LUREPS 46 46 48 56 66
HAbF ) R 19 23 20 20 22 PTiFHL 4 5 5 6 6
kR Ak 1 1 1 1 1 #AH 42 41 43 51 59
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 44 51 60
R At 22 26 20 23 23 EBITDA 49 49 50 58 67
JHMFRAE 2 3 2 2 2 EPS(%) 1.09 1.07 1.12 1.32 1.53
%N 39 39 39 39 39
FTANAR 226 226 226 226 226 ERZESTES 2023A 2024A 2025E 2026E 2027E
[ &1 144 147 150 154 158 Bkl
12 B EN A RAE RS 408 411 416 428 449 B LI AN(%) 0.9 29.2 53 16.0 15.4
R AR I AR AR S 432 440 439 453 473 B LANE %) 7.0 6.2 5.4 17.5 16.2
V28 THA BRI Ye) 1.4 -1.6 43 17.6 16.5
KAV A
A F(%) 70.4 66.8 66.2 67.7 67.1
A F(%) 37.2 28.3 28.1 28.4 28.7
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 10.3 10.0 10.4 11.8 13.1
BEEHALR 47 43 42 46 60  ROIC(%) 9.9 9.6 9.9 11.4 12.6
A 42 41 43 51 59 REfEgeS
718 4K 5 6 4 4 4 WA E%) 5.0 5.9 4.6 5.0 48
W %% A 2 -0 -1 -0 0 F RfReE(%) -35.1 -34.0 -40.6 -39.2 -42.9
BFRK -3 -4 -4 -4 -4 WAL E 14.7 12.3 16.1 15.3 16.2
BTEFELH 5 2 -3 -4 0 ®ELE 14.4 12.0 15.8 14.9 15.8
Atz T LR -0 -1 2 -1 0 FiEfkh
BT EFHALRA -56 -8 26 9 4  ERREE 0.3 0.3 0.4 0.4 0.4
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 52.0 80.0 90.0
H AR F AR -54 -7 29 -9 5 HEAAE ()
EFEHASR 59 -39 -39 -38 39 ERROKE (RATREE) 1.09 1.07 1.12 1.32 1.53
48 IHE 0 R ENERGEAHED) 1.20 1.11 1.07 1.18 1.53
KA 0 FROF T (RATHER) 10.49 10.56 10.68 11.00 11.53
HARH o 0 AL
FANARIE Do 0 P/E 61.7 62.7 60.2 51.1 43.9
HRE T4 59 -39 -39 -38 -39  P/B 6.4 6.4 6.3 6.1 5.8
R H iR 50 3 28 -1 25  EV/EBITDA 47.7 47.1 46.4 39.6 34.0
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4% %) 5 O
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.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
BT —HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

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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T IRAEFIEA A RN 5] & 2P EIE A SRR ZIEAZ T MM, CEEIERZTEN LS T4,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
REAFRAE R, S B AFFIEFRIERE P, 7 AR EH %R,

ABERET AN AATEGCATAZ L, 12RN S RRIEZF2 L EAERT TR, RREROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN SN B E R FIER R A2 a5 T B 693 3F R e AR #
o AMEATEE T, & LA R B AN 8] T A ARE S B G HBT, AR5 P78 09905 R ARG 0904
AL R IZ TN TR A A ERBEH, AN TAE S ARENBTA. ELRBEMNAR—RGRE. B
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFGTRAESNANE P, THRE P AAERE L Ao s KARARE LS FIERAHE P 4746
BF AR WHRARE F. ANNENEF B EAREGETELIERRZEFELH TR, AR (FEHL
£) BRI EAEMELT, AREF 6912 8RR KO E LI M SRATAEAT A G B FZ B AAETH
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, RAERT AREBOE AT IR 8 R AR B KA AT AR AT B Rk 2 TR R o AT R B EAE B ATk
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR VT AR i 20 P sk 09 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN G ek RAB LB 4k 4%, FF IRIEHR A4
HAE RN T RREREE X LN RAZ R0 DR AT B PR SR, 442 M 560 A K A AR & 6914E
T3R5, &P E B ATRIZR) WX 3 W ke 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 ZMELELSFXFR, HL
FEARAEKRBFLSXRZRBELE P,

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 QGEAT IR 3 TAF MEAT 75 XAIEARATH, Xa9H N . B ep ek 241
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 RAE R AT AT

Lk X

Honb: BTH AN KL KB 1788 F R K &4 H15 ik RI| T8 X £ W 20305 FAEL P15
3R 45 %

B : 200120 BiZh: 518000

W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR B K G AT RE185 2T KAC2EIE  dbik: BT S R4RLHE15HT I TBES &
WR4m: 100044 WR 4 710065

W44 : research@kysec.cn w4 : research@kysec.cn
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