VeSiksoRkE, 2o gl AR K
—— 2024 FHEH L 2025 F—FHA SR IF
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Bk NFEIRA 2024 FEAEBEIR S I 2025 4E —FREIR S, 2024 4 52 PIE AL Uk
A 44.71 1278 (+0.62%) , VARHEFIE 11.94 127t (-1.89%) , FOAEH4FIE
10.99 127t (-7.30%) , &E MM ER 13.09 {278 (-10.92%) , 2024Q4 5L E
AL 10.91 127 (-9.16%) , JAREEFIE 2.38 {27t (-24.72%) , #19E
% HIE 1.68 1278 (-46.25%) , 2025Q1 SLEIE LUK 9.96 17T (-8.56%)
VAREAFITE 2.70 127 (-16.76%) , #MAEHFAIE 2.57 {27t (-18.19%) , &
EMMER 1.66 27T (-49.35%) .

Mk &R R S AT M DE S B W, o B bl S5 R R K. 1) 2024 &
NE R FE N EE AR, AR RIE NG N1, %2 DRG/DIP XA+ 77 Xk
HEAMMEAT R MAR I & VD 8 RE D EHTE BN A% K 7, XA FME G L% I
Hiik —zEmdi, sAl2ERBAEhRERE, HPEREN 65.41%
(+0.34pct) , WHE/EF /MR RIHIN 17.17%/4.72%/16.37%, [FL-
0.01pct/+0.58pct/+1.60pct. BhAM, A F] 2024 4 7= (5 FHI{E 0.56 127T (vs.
2023 £ 0.23 {27C). WP AR 0.63 {278 (vs. 2023 4E 0.33 {27T), R4 3%
WUFE = A R, 7 BmSECEE, R LI 25.56 27T
(+2.91%, itk 57%), BFIH 80.67%(+0.59pct); MAEMRKBM LI YA 3.61
2T (+11.48%, 5tk 8%), EFIZH 48.89% (+3.81pct); A (LM sz B YL A 2.22
ZI0(-11.21%, 5tk 5%), BFIZE 61.04%(-2.34pct); 2 T LW SLBUR A 0.35
270(+101.01%, (5Ek 0.8%), EFI=R 53.92% (+9.59pct); KMl {23 S B U A
3.54 {20 (+17.10%, Ktk 8%), FEFIZE 39.39%(+5.02pct). HHIXKE, H
WS N 41.05 1278(-1.30%), EFIZ 68.64%(+1.43pct); BEAMLIUL AN
2.84 {270 (+36.25%), BFIZR 28.34%(-9.47pct). 2)2025Q1: AU K I
B 5 R 25 (] BN B, B3 45 52 B b 2 Rk % 5 SRR 5 VE BT B A A% R DA R
AR RIS, A7 2501 BAI=RE LT 0.55pet & 65.07%, #HE/E
BB R B E SN 19.61%/5.88%/13.11%, [[ Lk -3.01pct/+1.61pct/-
0.77pct,

Z oA SR AL SR IR, FEDLEE IR AR R R R . A AR R A B R SN
K, MHAREIS RFIOIH R, 8 R~ RAEERREEE, 2024 F£AF
WA FIE S 144 T, 85 W GORIL 22 ROGEE. LA R OEHURL 7 90 % Al 2%
SFLME, RINTEES B SRR, OIEMEXER. MRS,
1277, N 74 H 3 AL MY AutoChem B2000 & 1 AutoChem B800
FRA0 = BT, 2R — R B MY RGN R S Autof T R4 AT,
T AE 1S B FE A R4 AutoChrom X1/Automs TQ6000 IVD System
FiF, 2B F AT EBAYH#EH Sikun 2000, Sikun 1000, Sikun 500 =3k
R R 2 EE R 9 Bt R0 (APAS) 7= &, IthAN, AT 2024 4E (L8825
P ERN 3,463 &, MK 63.81%, BEHLIEE R THH B o) K K I
N2V 303 B

TR ol ey I 55 LR 4 €1, 38 S S R A5 Il . 2024 SE AR RIS 10 IR
RIS R 1.26 ¢ (&F) , DLEH 7.20 1278, SVHAREERIE 60.28%;
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25 2024 ERARFEN T, ELHTT KO KM 4.36 2Tl (552
ZEM) , MEN LK EEFHEN SIS 11.56 {278, & 2024 41185 F
18 LB &Ik 96.81%, {RIL 2wl Xt T AR (8141 i 7R A & I E AL

o PV AFREF R, U2 H TR AKG N O 2 5P kX
HARRAI SRR, NWAEMKHEER, 2756 2RAE ZRKL, 5
FEE| TVD S REE RAT. AR50 AR 55 U 28 % 0 55 R 247 6 N ml 0k 55 4 ST
M, FRATE B I WA "] 2025-2027 SV REAATE £ 12,17, 14.04. 16.11
278, FIE+1.87%/15.40%/14.72%, EPS 43 %Ik 2.13/2.46/2.82 75, 4 ik
WXt 2025-2027 4E PE 20/17/15 1%, 4% “Hi&E" W5,

o PUBSHEAR © 7= 5 B 10 1R R TR A XU L (S8 2 AL AN O T A XU L 7 7
sl TF 22 0 R AN R T A 1 XSS

= 22 W 55 AR T

2024A 2025E 2026E 2027E
A ONGY) 4471.20 4438.51 5079.98 5697.50
WSS K% 0.62 -0.73 14.45 12.16
IAERERIE (U7 70) 1194.45 1216.83 1404.26 1610.93
MG % -1.89 1.87 15.40 14.72
EAIZ% 65.41 65.61 64.58 64.19
#v# EPS(IT) 2.09 2.13 2.46 2.82
PE 20.02 19.65 17.03 14.84
PB 2.78 2.63 2.48 2.32
PS 5.35 5.39 4.71 4.20
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€9 +EFTIEH | CGS AR - L

Bf ¢ -
NS TR
SR (HJiL)| 2024A | 2025E 2026F | 2027E ME#E (AL 2024A | 2025E 2026E 2027E
biezib Y 6542.77 | 6839.21 | 8171.12 | 9562.75 B 4471.20 | 4438.51 | 5079.98 = 5697.50
E 465.37 962.52 | 2056.46 | 3129.50 EL A 1546.57 | 1526.54 | 1799.28 | 2040.30
ISR 1139.00 = 1109.63 = 1248.83 | 1376.90 BB R 48.32 44.39 50.80 56.98
H e IBGR 80.18 61.65 67.73 72.80 =Nz 3 767.77 786.37 867.90 938.51
TR 44,12 42.74 50.38 57.13 B 210.88 210.61 221.26 231.16
1715 1153.09 = 1017.69 | 1099.56 | 1275.19 F 55 2 1.68 -4.67 -19.58 -52.40
HoAth 3661.01 = 3644.98 = 3648.17 @ 3651.24 A Y EEEN -62.95 0.00 0.00 0.00
e BN B 5332.30 | 5053.43 | 4551.79 | 4032.04 A A 3.61 0.00 0.00 0.00
AR 5% 11.66 11.66 11.66 11.66 Eraedligny 92.27 88.77 101.60 113.95
iy 2963.74 | 2628.14 = 2250.63 = 1837.68 BN 124549 | 1310.94 = 1534.04 = 1798.91
TIHE = 136.09 110.68 85.08 59.27 EAMEA 62.79 0.00 0.00 0.00
HAh 2220.81 | 2302.95 | 2204.43 = 2123.44 BN 19.22 0.00 0.00 0.00
TR 11875.07 | 11892.64 = 12722.91 | 13594.79 FIE A 1289.06 | 1310.94 = 1534.04 = 1798.91
mah R 2659.55 | 2185.10 @ 2450.51 @ 2674.42 EEY 89.82 90.46 122.72 179.89
SLHME R 232.38 232.38 232.38 232.38 VI 1199.23 | 1220.49 | 1411.32 @ 1619.02
AR 665.78 585.17 664.73 725.44 DB R I G 4.78 3.66 7.06 8.10
HAh 1761.39 | 1367.55 1553.40 @ 1716.60 [R) R SRS e 1194.45 | 1216.83 | 1404.26 = 1610.93
AR B 523.72 537.10 537.10 537.10 EBITDA 1714.45 | 1901.30 = 2130.11 = 2380.26
KGR 0.00 0.00 0.00 0.00 EPS (Or) 2.09 2.13 2.46 2.82
Hitlr 523.72 537.10 537.10 537.10
Uikbiv=hiy 3183.27 | 272220 | 2987.62 @ 3211.52 W55 e 2024A | 2025E 2026E 2027E
DERIRIGE 75.27 78.93 85.98 94.08 =l9N 0.62% -0.73% | 14.45% | 12.16%
HEREARIARM G | 8616.53  9091.51 | 9649.31 | 10289.20 BT -8.81% 5.26% 17.02% | 17.27%
FURFIRE AR AN 2 11875.07 | 11892.64  12722.91 | 13594.79 I B2 AR -1.89% 1.87% 15.40% | 14.72%
SEvilks 65.41% | 65.61% | 64.58% = 64.19%
ERBRGEH L) | 2024A 2025E 2026E 2027E R 26.71% | 27.42% | 27.64% | 28.27%
SETENEETR 1309.28 | 1733.45 | 1962.09 | 2053.43 ROE 13.86% | 13.38% | 14.55% | 15.66%
A 1199.23 | 1220.49 = 1411.32 | 1619.02 ROIC 12.13% | 12.89% | 13.93% @ 14.76%
I I 509.24 | 595.02 615.65 633.74 T R 26.81% | 22.89% | 23.48% | 23.62%
F 55 2% 21.65 9.30 9.30 9.30 S prar 0.96% 7.62% | -18.42% = -27.60%
FaZSIIEN -92.27 -88.77 | -101.60 = -113.95 ot 2.46 3.13 3.33 3.58
BB A5 -421.16 11.72 27.43 -94.68 bL S [ g 0.65 0.99 1.39 1.72
He 92.59 -14.31 0.00 0.00 BT R 0.38 0.37 0.41 0.43
RSP i -1185.23 | -222.54 | -12.40 -0.05 OV L K s 3.90 3.95 4.31 4,34
GRS -664.19 = -153.90 | -114.00 = -114.00 OV {5 K s 2.82 2.44 2.88 2.94
KA -57.26 0.00 0.00 0.00 il 2.09 2.13 2.46 2.82
A -463.77 | -68.64 101.60 113.95 A E NS 2.29 3.03 3.43 3.59
BRGNS -1158.83 | -1016.98 | -855.76 = -980.33 B 15.08 15.91 16.89 18.01
SHIE R -110.92 0.00 0.00 0.00 P/E 20.02 19.65 17.03 14.84
KA 0.00 0.00 0.00 0.00 P/B 2.78 2.63 2.48 2.32
HAth -1047.91 | -1016.98 = -855.76 | -980.33 EV/EBITDA 14.84 12.21 10.39 8.84
PR VB A -1033.31 = 497.15 | 1093.93 = 1073.05 P/S 5.35 5.39 4.71 4.20
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B RERT LS ENIRS RIS R RIEZF RS RKIREGEP RN AFZWAELSE KRR, FEFHEREREGLE KRG
WHIZ R,

RIEZF C BT EIERSMERIESREE RS ERE. RIED AR, TGRS/ RBUE TR IES. RERHIES S
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1A A FIE 2R I SR 5

A BRSO R R T 25 P A 9 R B B R R AL

PEER b e
BELRA W B
7 FEH 2 HEHE B0 R 109% A B
WRREARERAHEN 6 2 12 MA T  Firgk ik TH AT 5 HE 45 2K E 1E-5% ~ 10% 2 [H]
Bo(E AR By mEmEm, HA AR [ B - FE R L A4S RS 5% DL I
b DL 300 fa 800 H ik, B =i 3 DL =AR0K I
: o i o 8 B R TR 20% DA |
f5 APPSR SRS ARMTTHE R (5HAS ?ﬁﬁ A ‘%*ZWMT L
T AL BRA) G0, LS5 UIIE 509 oy, DU RRTRRARABK IR 5%~ 20% 2
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FERTES R AR AT TRk HURTE S :
TRYITT# H X < FH % 3088 S HINKJE 20 |2 R HX & B 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—#2  0755-83479312 suyiyun_yj@chinastock.com.cn
HIRRFXER 99 5EERE 3L E fstis3: 1P [hEg4n 021-60387901  luyunru_yj@chinastock.com.cn
PR 021-20252671  liyangyang_yj@chinastock.com.cn
EnlEAXPE 8 5% 1 SHEH ISR JeBTHX: M # 010-80927721 tianwei@chinastock.com.cn
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