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L AT AN (L) 15.93
—F R FHRIK(OT) 18.02/8.61
E AL ) 44.19
ARBAAE(fL ) 44.19
AR (LAL) 2.77
AR R (1LAT) 2.77
I3 A #FE(%) 69.14
Bt A% B
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80%
60%
40%
20%

0%
-20% -+ T .

2024-03 2024-07 2024-11

HBEERR: RR

A8 KA AR

(sl Bifeesg Kk, AARARK
RI— 515 & RHTHRAE) -2024.11.2

(sl N Aape g K, AAGE
ek /A —0n G & RAHRE)
-2024.9.1

® 2024 NS FLMNBREK, BARHETRA

2025 -2 A 27 B, N8R 2024 FE L Bak. 2024 F, 8] FIE LA
542107, Flr3g K 34.61%:; V284410 0.99 12T, FligK 15.38%; Fodk)a
A A)E 0.97 12T, FHHEK 16.41%. 202543 A 3 B, N8 5% %4 4
RELELBEENPEHWNK, AL THFERREMR AT EFLRRATET £
FOMEIRPE, KRB BBk Ie R EINTH, 2024 FA S AEBNRBAE, 12
KMNEIF A AKBT O EHAYT L5k, R msg BRI RBFI S8R
AT, RAMTHA 2024 5F. Eif 2025-2026 F A AN TN, )3 E4 A0
##4 0.99/1.43/1.89 1zt (JR#t A4 1.11/1.37/1.65 1), EPS # 0.36/0.52/0.68
T, BATRRM R P/E 2714 44.7/30.8/23.3 15, ST N8 “HF & 457 —RkiLsE
W ERSTEE ), A RN A

® 5% i 4 oA SR MARSE, N8RBT RERKRMIAT
2025F3 A3 8, NAEBAAGHFIREELEERSEANK, HiLefH
% (Sigma-Aldrich) 550 F Mk 7 FF LA RAMET £ E6EKFE. HATA
7, Sigma-aldrich 78 A & A F X FARRAG K2 8] G a| & EEXLE KR, T
BETHEAHEZRFREFEBIRREEIAT, 0B RKAQT —AHGHE. B
i, Bk AME, NS R R eiRiEI T ek, ARG RN LS,
© 2024Q2 H R BRrtAEY, BN EIAA)HE

RN 8 Ret £ 4T 2024Q2 AANNEEAFFTLE, BN 8 &AM H 454
83K, 2024H1 Ret A4 A& HFE LA TR 3,168.16 7 T, HV3ETHA
S| 694 AE T AR 59448 . ReT AW BN LR P RiE 5D BT M R
MR, BATRANEGFweFEETHE R,

® N e#RT: B KIRG T HE KT, ZIKEEFHF K%,

W % & A fE A A8 AT

(BAlEAFE S, bulcthikets T 20224 2023A _ 2024E___ 2025E __ 2026E
AR RKTH— AR EEZHM  FTLEANEIL) 378 403 542 624 717
Y 200442 YOY(%) 314 6.6 34.6 15.0 15.0
34 4 (A 7 A 93 86 99 143 189
YOY (%) 338 7.5 15.1 452 32.0
£ AIE (%) 58.7 60.2 62.5 63.0 63.0
A AVE (%) 245 213 18.2 23.0 264
ROE(%) 9.5 8.3 9 128 156
EPS(H:6/ 1) 033 031 036 052 0.68
P/E(f2) 47.6 515 44.7 30.8 233
P/B(f2) 48 45 43 4.1 38
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 1124 1121 1122 1017 1084  FaMA 378 403 542 624 717
e 571 523 298 232 42 FhRA 156 160 203 231 265
R &Y YR &) 46 46 65 70 81 B LALL R 3 3 4 5 5
Hpb gk 3 22 11 27 17 ZFLHA 32 32 57 56 50
AT IR 61 25 91 43 111 &1 5% A 53 64 92 94 104
oy 375 442 594 582 770 FHEER 39 51 81 81 82
AR 69 62 62 62 62  MEHHA -4 0 -1 2 4
ERB T 355 385 567 612 663 T EBAAMK 1 2 0 0 0
KA 0 3 5 8 10 HAedks 6 4 5 4 5
B3~ 219 233 310 351 397 AAMEEFIE 1 1 1 1
FF = 37 36 37 38 41 #BEAKE 0 0 0 0 0
H AR R T 99 114 215 216 215 FAEABMKE 0 -0 0 0 0
# =& 1479 1506 1688 1629 1747  ELAlE 106 95 112 162 213
A G A 155 110 261 224 307 FASMEN 0 0 0 0 0
s BHE K 0 0 0 0 0 BRI EE 0 0 0 0 0
REAT 235 B AR AR 101 57 129 89 157 AJHEH 106 95 112 162 213
HAbF ) R 54 53 132 135 150  Frfgdt 13 9 13 19 24
ERS Rtk 349 359 352 286 222 #AFE 93 86 99 143 189
KA 2K 326 339 332 266 202 VBB AR AR S 0 0 0 0 0
HALAER ) 5 23 20 20 20 20 A& EANE)EAIE 93 86 99 143 189
%At 504 469 613 510 530  EBITDA 124 120 129 185 241
JHMFRAE 0 0 0 0 0  EPS(%) 0.33 031 0.36 0.52 0.68
A 141 198 277 277 277 2022A  2023A  2024E  2025E 2026E
AN 511 464 385 385 385
[ &1 270 321 365 434 522 BRI (%) 31.4 6.6 34.6 15.0 15.0
12 B EN A RAE RS 975 1036 1076 1119 1217 & L A)E(%) 22 -10.1 17.7 44.4 31.7
RAFA R AR A 1479 1506 1688 1629 1747 V2B TEAS)4AA%) 38 15 15.1 452 32.0

KAV

A F(%) 58.7 60.2 62.5 63.0 63.0

A E (%) 24.5 21.3 18.2 23.0 26.4
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNeNH) 9.5 8.3 9.2 12.8 15.6
ZEEHNER -43 56 -30 163 36 ROIC(%) 7.4 6.6 6.5 9.8 12.7
b IR 93 86 99 143 189 Mk
I8 4K 14 19 18 21 24 T RATE(%) 34.1 31.2 36.3 31.3 30.3
%% A -4 0 -1 2 4 F AR E (%) 239 -16.2 11.1 11.1 21.1
#ZFEMK 0 -0 -0 -0 0 AEkE 72 10.2 43 45 35
BEFELH -159 -67 -144 -1 -179 A E 43 5.9 1.6 1.7 0.6
ARz g R4 R 13 18 2 2 2 BEHh
BT EFHALRA -62 -68 -199 -66 14 ERERAHE 0.3 0.3 0.3 0.4 0.4
WAL 62 46 197 64 73 Rk EH AR E 10.8 8.7 9.8 9.3 9.5
KA 0 -3 -3 -3 3 EAREKAAE 23 2.0 22 2.1 22
A AT AL R 0 20 1 1 1 EE#HHE (L)
EFEHASR 320 -38 5 -164 -153 BN E(RATREE) 0.33 0.31 0.36 0.52 0.68
s8R 0 0 -0 0 0 HHREEIMARRIHED -0.16 0.20 -0.11 0.59 0.13
KA 326 13 -8 -65 64 HRETE(RAAER) 3.33 3.55 3.69 3.85 420
& B AL A 40 57 79 0 0 AEMEeE
R A NARIE S 28 -47 -79 0 0 PE 47.6 51.5 44.7 30.8 233
HRE T4 -18 -62 13 98 -89  P/B 4.8 45 43 4.1 38
R H iR 215 -50 224 -66 -190  EV/EBITDA 33.4 34.9 34.8 243 19.2
A KR RB. FFRIERS AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) TR AT Ak AG AR AR T % K
LR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER 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 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%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AEFR AT AT

L& Ll

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065
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