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1. [z EH]Y NG 50 B4
# (603658.SH): 2024Q3 £ k&
W Gdatk, £ RBUR TAT kA
B A 2024-10-29

> B4
INE) R AT 2024 FHFE IR B 2025 F—EEIRE. 2024 FFIE
AN 44.71 1270 (yoy+0.62%), )3E4F)iE 11.94 12T (yoy-1.89%),
F24E4 )18 10.99 127T(yoy-7.30%), %4 EHIL4R 13.09 127T
(yoy-10.92%). H¥, 2024Q4 52 HL7& A 10.91 12T (yoy-9.16%),
Va# 4% A)E 2.38 1270(yoy-24.72%), 4=3F%4)iE 1.68 147T
(yoy-46.25%).
2025Q1 F I E LI 9.96 127T1(yoy-8.56%), Ja£:4F)iE 2.70 12
L(yoy-16.76%), F=3F% A8 2.57 1271(yoy-18.19%), 2T HILE R
1.66 127T(yoy-49.35%).

> B LT

o EHMEFHMEMARE, LhLHRFRMEEK

2024 Fon3) MAKIE, FVED TR, £2247 b RBUR AT,
KA T EABRAT L DRG AT Kbk dfe |- FAEM 381k F 45
¥R, NaE A 2k £ E S I 25.56 1274, R K
2.91%, M\ b %) 57%, £4)F 80.67%, 1AHRFER G KT, 2024 4,
8] AT FIMNY 2.84 1270, FlHIEK 36.25%, 5Pk ikig
X.

2025Q1 A &) A B 2EL: 2024Q4 # %, KA1FHS 2024Q4 %
BT HATERHLR, AR B A RATRHAR L.

® AT RMENKE, SAFARNF. #F. FHiEFLs

2024 £/ 3) RW Aok AF K N, BARITIEHARE T L3 5,
IR E CEMILARI. 2024 F8) AR AN A 73,193.28 B4, &
AN 16.37%. EHSEL HHEAG L E, A BIRFT —
ERAROIE o

INE) Yk L R AR ATIRIR A ok, mATFR T % RH 45| 5 &,
FHARF T iz M (HE) BB 144 R, i EEAEAF R R, LF
ERAT R FAENE . 0 FHWE, NREEE AT RIERRA.
SHEAR R SRR NMRMUR B, FE T aaE e iy, H—FRAT
B W SR ). B, NS B F AR A 5] — 21 A 33 F S
EF, BET AN KEREZD, QFEEURE EREZXT X
PR FBRRE AR, P A IR TR . B G KA R AR
. 1 A RRIARIES, AR T BYTHRENE A A DLFR AL
FATBALR , AR P RAEE ik . A eGN LR,

8] 4 B B A HAL AutoChem B2000 % 7] #= AutoChem B800
ZI| Foult® Ed, FILT A AT SRAURE KA K. 238 2% —

HOF SRR £ & A RIFRILA

EAB R ARS
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KA B HREMEEN A% Autof T 27| 2\ 739, TG
BT AR, HBRRERBFE R, ARBET MED FEE T L
KOG FIFFEA, A 8) R R B AT 6 BIFH Rk, Bl &g F KR
A M £ 42 AutoChrom  X1/Automs TQ6000 IVD System #93k4E, i#
—FF T TN ZHH T RBA,

J NGS = & b 5697 B b, 2024 4Fon38) AT 8) & B A Yk,
i T Sikun 2000. Sikun 1000. Sikun 500 =2k Bl S AR 4
8 BT R (APAS) &b, FTEAFFAUREN EF45E. suob,
Sikun RapidGS 480 54X EIR ) 2k AGK = HrFL, WA AT AL 32 75 S €,
TARIIE, EEATIRA,

@ L

FAFRI 5] 2025-2027 BNH £ 5 %) E I 45.01 127 49.75 12
AUA= 55.31 127L (2025-2026 FA{A T 4 53.08 127LA= 60.70 127 ),
Bl pe3g K 55149 0.7%. 10.5%#= 11.2%, 2025-2027 5284 F]iE 5
A EI 12.20 124, 14.03 1204 16.17 1274 (2025-2026 FAT{E TN
16.30 127LA= 19.70 1271 ), FHE K4 A4 2.2%. 14.9%F= 15.3%.
2025-2027 449 EPS 7 4 2.14 /L. 2.45 7UA= 2.83 L, i PE 4
(B4 %) A 20x. 17x A= 15x. &) 42 HM AT L F H b 4K/E, {2
NS M SAE L, pAKBRE, 2026-2027 F40F . MEF ST
BRADE AL K, BB EANIRA,

o AR~

B R UL B R R IRH R
F7 b 3 S A B R e,

® T &M 4-i84F $45F F A
EX S L 2024A 2025E 2026E 2027E
ERIE TN 4471 4501 4975 5531
BRI (%) 0.6% 0.7% 10.5% 11.2%
)3 B3] 5 A 78 1194 1220 1403 1617
FAAR (%) -1.9% 2.2% 14.9% 15.3%
2HE (%) 65.4% 64.0% 64.0% 64.3%
ROE (%) 13.9% 13.0% 13.6% 14.2%
Bk A (L) 2.07 2.14 2.45 2.83
PIE 21.08 19.60 17.05 14.79
P/B 2.94 256 2.32 2.11
EV/EBITDA 14.84 13.47 12.18 9.81

FAPRR:  wind, 2eLAEFH AT

BFES AR E R F ARIFRIY
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W 4-HREL B AR

F= Rk ¥ 45 F F A FliE & ¥ 458 7 A
2R 2024A  2025E  2026E  2027E Lt A 2024A  2025E  2026E  2027E
AR 6543 6380 8448 8896 - B PN 4471 4501 4975 5531
N 465 1378 1631 3433 Bk A 1547 1618 1792 1972
LR K 1139 986 1450 1248 B AL AL AR A 48 45 50 55
HoAb R 80 20 91 32 AEF R 768 765 846 913
FRAT AR a4 65 65 71 ZIRH A 211 198 219 238
iy 1153 286 1550 455 W -3 A 2 5 -11 -16
BNk 3661 3645 3661 3656 F 75 RALAR K 63 -12 -18 -15
E| Vi v 5332 5542 5554 5416 ANFMET FI R 4 0 0 0
P 12 12 12 12 FARANE 92 90 99 111
R 2964 3551 3829 3840 b F)E 1245 1317 1514 1746
F XA v 136 102 64 28 ERITN N 63 0 0 0
H AR A K~ 2221 1876 1650 1536 ERIT OS] 19 0 0 0
F R 11875 11922 14002 14311 FEE R 1289 1317 1514 1746
R A% 2660 1958 3106 2339 PASHL 90 92 106 122
2 232 340 340 340 A8 1199 1225 1408 1624
AT 2 666 205 840 322 D& 5 5 6 6
H s i1 1761 1413 1926 1676 V3 B8] A A 1194 1220 1403 1617
kRS Rk 524 524 524 524 EBITDA 1714 1722 1883 2154
KEE 0 0 0 0 EPS (5T) 2.07 2.14 2.45 2.83
kA A fE 524 524 524 524

KAt 3183 2482 3630 2862 ERX I8 57k S

Y BIR A 75 80 86 92 ;& 2024A 2025E 2026E 2027E
A 581 576 576 576 ARKEEA

FARNAR 3819 3813 3813 3813 ESIT PN 0.6% 0.7% 10.5% 11.2%
B A 4216 4971 5898 6968 2 Ak A)5E -8.8% 5.7% 14.9% 15.3%
V2 8B 8] R FAX 8617 9360 10286 11357 V3B T EFN ) A -1.9% 2.2% 14.9% 15.3%
it Fe R RAR R 11875 11922 14002 14311 A

2AHE (%) 65.4% 64.0% 64.0% 64.3%

NeERTER $FFA HEHE (%) 26.7% 27.1% 28.2% 29.2%
it 2024A  2025E  2026E  2027E ROE (%) 13.9% 13.0% 13.6% 14.2%
BEFHNAR 1309 1906 1138 2651 ROIC (%) 12.1% 11.5% 12.0% 12.6%
B AE 1199 1225 1408 1624 25ee

ik 509 478 461 519 = AEE (%) 26.8% 20.8% 25.9% 20.0%
W45 ) 22 14 17 17 HRAERE (%) 36.6% 26.3% 35.0% 25.0%
FFH K -92 -90 -99 -111 Pk 1S 2.46 3.26 2.72 3.80
TEREES -421 266 -667 586 B 0.65 1.23 1.03 2.03
Az B4R 1713 971 2093 1053 BiE g H

BEFEHALR -1185 -609 -393 -285 S WSk S 0.38 0.38 0.38 0.39
TARLE -664 -699 -492 -396 LR K JE) 4 3.90 4.24 4.08 4.10
KA -57 0 0 0 JFLAT AR ) 4 2 2.82 3.72 3.43 3.39
HAeLFI AR -464 90 99 111 R ()

EREHAAR -1159 -384 -493 -564 B A 2.07 2.14 2.45 2.83
%2 BAME AR -111 108 0 0 BB ENALRE) 2.29 3.34 1.99 4.64
KA 0 0 0 0 B AT 14.83 16.38 18.00 19.87
L8 PR IG 5 5 0 0 fHE R

T ANARIE Ao -282 -6 0 0 P/E 21.08 19.60 17.05 14.79
HE TR -761 -480 -493 -564 P/B 2.94 2.56 2.32 2.11
P53 iR -1033 913 253 1802 EV/EBITDA 14.84 13.47 12.18 9.81
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AT E AR B E R/

AHIF: AR, EHALEFOMF, EHTLEEE. PLORFAR FEFIKRFAE, TERTRLE
7 (ki) B BWA RG] . o EH 54 BIESBL T

SR B4, EBATLHIRAR, £ERFTESF B IVD TR,

FZEH

2H7 VT 7 B

RAREFE 4 AT B F BEA LRI T AIEAR T E R P TAs, AL E ., F L FROHAR T %,
1E R Ak AHEIE &, TRE . B E B ARE, KRS R EIEFZ LR O THATFAZ L, AASFE
S 60 A R T MHAEATIRIE, L RRIEFT 46913 A E R R AT E £, RE F 4912 &A0F AL
BhE ., ARAZERE S, WETRL., ARELFERLRERIRE T o) BARIEH F LRI, &m0 ALK 8 AT X
HAME, S ERTZAEFTH = F 2 E R T m, HFF 9,

£R P A

A iR KRR TR B 2F BHEA MBS AR Ao, LESEARTEFH LS. KRS b iE AR
ARG EPREARERE (ROFERFLE. LI, 675 ) /4. KRS TR LR TAONEE, Laii it
RIT A RAEH . T 5, (23X 43 8 o9 B A b BT M 3 RYAEATIRIE, EAEFTRALT, KIRE 4915 Gakik
89 L) M BRSHEFT AT, EAEFILT, ANE . KNG R TRH KIFEAM FRBEZFTH — 2 RA,
FRERFH»FHFME, CRAETABELT RIRE F 91T A BT 3| BAVMEFTIR K RAEFTo01E. BFH S5
ER, EAERMCE TR R R E ANE] . ANE] N TRHE KBIMA K, LSRRI TR RBEAM T 42
FA IR T AR D) 690 8) FT RATONEAFF AT 5, T f6 A X2 8] AL TARATIR 55K AR 55
RIBEALGAF T E P 454, RABLZAEFFTIT B @A, R RIRE SG1EFTE 03 RAF MBS 7 R AT
KegEN . FEPHRA A, KBRS ELEATEAMA, ROAEATIZAC AN E) JRA ) ot 7 XL . dosk5] A K,
HBALAR, FURELZIEFARITFFRFFT, FFENRBLALZERFRIT, BTG RAHATH B
BB R AL, de RBARNE) AR, Fo ORI IELAME, Pl Re)—ine REGEE T O AL 4 HR
R AR, A8 ARG R AT ARA.

FFIPEBLA
IARELAZ A 6 ANARN, 5 (RATLIEE) AR T B 4948 KB4 T B RAEEFE A IRERTGAE AR, A
FEVA PR 300 48 5CH A 3T M H A ARG (AT ik 476y ) REARBT 1520 (AT 4534749 )
Ao BT HOABAJREON B, £ BT Ak £ 48 S BARE 500 F540H Ao, T
AT BAR A

¥EF—Ak 6 M OITORAFAE T BB 5%, E;

PH—kk 6 MR TKAERE T H LA TS EAE5NE 5%;

BHF—REK 6 MAMBEPKAFRE T HEEIEH 5% L,
8] VRRAR F

FEN—FRR 6-12 /N F 930K B AT L T R 84 15900 L

BAF— AR 6-12 DA BTKE FAUL T 5 A48 5% E 15%;

P — Rk 6-12 A A 6938 ik A & B 5 5 18 E) K3 ha B Al £-5% Z 5%;

BIF—AREK 6-12 N A MR FKRE R KT I 5% E 15%;

Fih— KRk 6-12 MA R FKAFEE T %A 484 15%04 1

AR — B Tk R0 FoAr, KA NS Bl R ATILL RO ERTATREE, IELWRE, HEL

TR B A A AR AR

HOE AR REZF AR 414 ey



