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202548 H23H

HiE: AT KA 2025 ERAEERE, 2025 4 1-6 HLME LKA 11.14 12
gt (-7.90%) , HAEEFE-1.04 2o (SRMFLLIRA) |, #1395 FIE-2.03 12
gt (FFE ) |, SEEMEH-1.50 {270, 2025Q2 SKEE LI A 6.59
et (-2.93%) , VAREFIE 0.29 {270 (5 h&) , A4 FIE-0.58 17T
(THks) , 2EMHMERK-0.82 12T,

FOLR R POERK, HFRRBDERKED . 27X k55 RS 17 R g 7+ 2%,
HEHNAELEWF (SEQALL) . & Ak (GLD) MEZ4H% (OMICS) =
KRB, 43Nk E, 2025H1: O 2R KM F LI 8.94 {27t (-12.15%) ,
H AP AN 2.98 127T (-23.18%) , W FIFEM UK A 5.55 1278 (-6.30%)
REWNE T, BARRERANF N REER GRS T 7 mnE, L3
FEMNBRBEELRE 700 & (+60.35%) , QI ESEH &, NG EBHIKF
FEMCEFT FRLEA, Hrfh, GO AU AR LI K 21.97%, E25 &% K&
BN 23 51 R Ee 33 K 361.449% 1 585.91%., @& fEH ab LBk A 1.12 12
gt (+0.39%) , HribHEHE 130 &, RE ALTMAES &6 B IR0 K&
WAkt g, @ZHYTIMITN 0.85 127t (+40.01%) , ZHMUL Y F &A@ 7=
SR ANEF RIS T, 2025Q2 AR RBIAF], FERAF R MEEAR
W, W R PR R OKE R EE R B, RAZE R R /BF R 2R R AR
25.71%. 16.39%. 20.57%, [FEk-3.19pct. -1.29pct. -4.41pct, L4, 2
F [ RHA TR AR S5 S A, R 2 R A I TR

BORMBEACE Mm%, Z2xmmmsiEnirt. 1) BEATE: dEEE
BRI A B3k illumina #2851k i A B 05, A7 0 7= 2 AR N S
2025H1 AR E NI {84 &8 600 & (+82.47%) , EANIAMRT & 61
SCEEAE, kM-S PE, 2) AN N K BOA AN E N, A
FAE RN —EWME, 2025H1 AWML RO 55 LB 3.01 {27t
(-9.23%) , HARAEXBULA 1.41 1270 (+2.82%) , FEIM XU A 0.81 12
JC (-3.26%) , H A2k 55 1E LB E R A N E RS 15.13% 1 [F L
AKX A B KT EIER, YA 0.79 1278 (-28.71%) o A& & ERE Y M 4%
EEH 110 2 NERMHLX, A 28I A M IEE KIS A — 35 K,

BRI RN, RAERIETE RS, A7 8 R0 2 R — [ N
A KRR b7 = PR K 5 KR = @ e, M 23K (SEQ
ALL) T HMEF, A6 "B S®EMLR, 2025H1 BEREAN 3.24 12T (-
16.66%) , HEUWELHEIN 29.14% (-3.06pct) , AT JREEF™ i 08T B R & 3%,
2025 4E EfEHEH 23 5 1) DNBSEQ-T1+: 2B #K 24 /NN A= H Th
PR Y S 7 A, 2) G10-FR (Ji E25 Flash) @ mi& 4t AL SiHd
BB 2 /NI SERL SES0 K, 3) PrimeGen B AEIR R Gt DUKREIEL A #%
Ly, SHESIEIH5 LR HIT 2R EEE{, 4) alab Studio ®EEL K =EE
B & 5aCube AF 0 A dd sl RERLE AT KRB 3 9256 28 1w B 9K 3
AL K “Design-Build-Test-Learn” 42 [ ¥ iR R 77 2.
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2. (BRG] AR RIF_HEREE (688114) ¢
Q3 Mk HKIE, HHFEMNIMTREIR;
3. [HUMERZ] AR RIF_fEREE (688114) :
BB AR, LSS R EFR T S 23
4. [HRERZG] AEl AP _EREE (688114)
24Q1 M BUFE R, RERUATRIRN AR
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o  RVIMEIN: EREEREART F . IR BRIEFE Sk, DAL AR
SR U R A B A, B BT BT T B RS R R RE T X
B, BALEREBTRE, 2XTHEAEEE ST, B TAA
FEF SN F illumina B LA R E & C0FAL, E AT s E
A% RN AL S F A 4R, S8 R R S AR AR K, A2
FI3fg Ak 55 32 s 2 BOR AN E M. R P IT S E LE A AR R, Bl R AT
FM AT 2025-2027 FE WA B E 33.23/39.86/47.75 47T, Rk
+10.30%/+19.96%/+19.78%, [A] 25 VA K& V4 R} 15 FIE Wi %2 -3.44 {2 7¢. 0.36 12
JC. 3.18 27T, W| 2025-2027 £ EPS 43 5°/-0.83/0.09/0.76 7T, %4 il Bt *F
I 2025-2027 4E PS 5N 9/8/7 %, 4EF; “HEHE" LK,

o B ELAN: AT AL TE SR XU . 77 3 9 R N B UMY KRS L R R R 3
R T R . S K 22 5 o Bl AR R R T XU

T 2 55 48 b5

2024A 2025F 2026EF 2027E
BNV A (E T 7T) 3012.53 3322.93 3986.17 4774.60
IR % 3.48 10.30 19.96 19.78
VARAAE (HH7T) -600.83 -344.48 36.15 318.20
FITE G 5 9% — — — 780.28
EA2% 55.51 53.31 55.98 56.52
8 EPS(IT) -1.44 -0.83 0.09 0.76
PE — = 859.94 97.69
PB 3.94 4.14 4.12 3.96
PS 10.32 9.35 7.80 6.51
VAR AE A, ERTIEF b
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Bf ¢ -
NS TR
SR (HJiL)| 2024A | 2025E 2026F | 2027E ME#E (AL 2024A | 2025E 2026E 2027E
sl 6514.35 = 5889.68 @ 6318.07 @ 7147.02 =2 9N 3012.53 | 3322.93 | 3986.17 @ 4774.60
Pl 2283.53 | 2781.31 | 3029.27 | 3594.91 EL A 1340.23 | 1551.58 | 1754.81 = 2076.08
ISR 1475.52 | 424.60 531.49 663.14 BB R 18.64 19.94 23.92 28.65
H e IBGR 20.82 27.69 33.22 39.79 =Nz 3 765.85 784.69 812.01 884.41
TR 101.38 77.58 87.74 103.80 B 601.78 613.87 641.50 676.69
1715 1115.90 = 1120.58 = 1169.87 | 1268.71 F 55 2 22.84 0.00 0.00 0.00
HAth 1517.20 = 1457.92 | 1466.49 | 1476.67 R UER TS -90.71 -4.50 -4.50 -4.50
e BN B 3800.51 = 3593.55 = 3287.60 @ 2912.06 IS FAME B R 0.60 0.00 0.00 0.00
KA 5.21 5.21 5.21 5.21 Eraste gl -0.20 0.00 0.00 0.00
iy 2076.96 = 1965.98 = 1834.24 = 1636.71 BN 544,28 | -341.13 35.27 333.12
TIHE = 560.33 459.75 358.41 256.33 EAMEA 6.14 0.00 0.00 0.00
HAh 1158.01 = 1162.61 = 1089.74 = 1013.81 BN 11.65 0.00 0.00 0.00
TR 10314.86 | 9483.22 = 9605.68 | 10059.09 FIE A -549.78 | -341.13 35.27 333.12
mah R 1595.06 = 1164.94 = 1251.06 @ 1384.67 EEY 59.23 6.82 -1.06 13.32
SLHME R 0.00 0.00 0.00 0.00 VI -609.02 | -347.96 36.33 319.80
A R 312.03 344.79 365.58 403.68 BRI -8.19 -3.48 0.18 1.60
HoAh 1283.02 = 820.14 = 885.47 980.99 /3 B2 R 4R -600.83 | -344.48 36.15 318.20
SISV A b 828.10 815.79 815.79 815.79 EBITDA -58.07 163.65 562.72 877.97
KGR 487.00 487.00 487.00 487.00 EPS (Or) -1.44 -0.83 0.09 0.76
HAh 341.10 328.79 328.79 328.79
Uikbiv=hiy 242316 | 1980.73 | 2066.85 | 2200.47 W55 e 2024A | 2025E 2026E 2027E
DERIRIGE 1.54 -1.94 -1.76 -0.16 =l9N 3.48% 10.30% | 19.96% | 19.78%
HEREARIIR GG | 7890.16  7504.43 | 7540.58 = 7858.78 ELARE — — — 844.46%
FURFIRE ZRAN 2 10314.86 = 9483.22 = 9605.68 | 10059.09 I B2 AR — — — 780.28%
SEvilks 55.51% | 53.31% | 55.98% | 56.52%
BERBRGEH L) | 2024A | 2025E 2026F | 2027E ik -19.94% | -10.37% | 0.91% 6.66%
SETENEETR -774.40 | 714.86 473.97 739.45 ROE 7.61% | -4.59% 0.48% 4.05%
A -609.02 = -347.96 36.33 319.80 ROIC 6.61% | -4.16% 0.43% 3.66%
I I 456.44 | 504.78 527.45 544.85 T R 23.49% | 20.89% | 21.52% | 21.88%
F 55 2% 23.66 0.00 0.00 0.00 S prar -19.61% | -25.51% @ -28.67% @ -34.70%
PEEEIAR 0.20 0.00 0.00 0.00 ot 4.08 5.06 5.05 5.16
BB A5 -783.18 | 564.12 94,32 -129.70 bL S [ g 3.12 3.75 3.78 3.93
He 137.50 -6.09 4.50 4,50 BT R 0.29 0.34 0.42 0.49
RSP i -1935.32 | -295.42 | -226.01 | -173.81 o7 M R e 2.77 3.50 8.34 7.99
GRS -385.04 | -281.69 | -226.01 | -173.81 OV {5 K s 5.70 4.72 4.94 5.40
KA -12.00 0.00 0.00 0.00 il -1.44 -0.83 0.09 0.76
A -1538.29 | -13.73 0.00 0.00 A E NS -1.86 1.72 1.14 1.78
BTG -103.74 69.38 0.00 0.00 B 18.94 18.02 18.10 18.87
SHIE R -100.08 0.00 0.00 0.00 P/E — — 859.94 97.69
KA 287.60 0.00 0.00 0.00 P/B 3.94 4.14 4.12 3.96
HoAth -291.26 69.38 0.00 0.00 EV/EBITDA -308.98 | 178.26 51.40 32.30
PR VB A -2809.14  497.79 247.96 565.64 P/S 10.32 9.35 7.80 6.51
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2021 88 54, 2020 FE N[, 2021 F RIBIUEHRBREDHINSE 2 4, 2019 F Wind “SE SN EZITE 14, 2018 F5H
— WM G dw AT E AT LSS 1 2,

W B N E ST KRR SR L, 2022 AP EARFNIE S R B, EEMEERAGT IR TIE,

S

A & E R 2R e B IR AL (DU AR SR 27) g Ko P it SROTIE 27 TC 7 I M A M B A e S AL KO & P
HEFFFRMIE G % P PR B i, WRIEMRS i, MHIREXE. N E SRR RAIEF VS MITs0F P&, 2l
PR PEDR A, HF SR TR IR S B PE R RE AR (0 BT TR U DA B A O 2 (T RE A R B XU BR A 2R

AMEFTHEN AR ARBRAEPME2E2H, FAERNE P REE R, JFIEENESR, AWIEFRH 6 LA
HO B B AR IE o 2 PR I B A0 5 A A o T AR B ROMSZ T RATIE 73 A AR R BOR R IFR AT 52 A9, B R R LAY IR,
(B 5 PR A T 1 B e B . AR o T PN A B W S AR OIE 73 (5 e 40 R R AR S H 1 B BT, BRI 2R TR H e SRR S
RN AR —BEA ARSI NIRE, [EHRIE 25 %A LS5 E R RN E AR S 8 R A IR EAIE o SRIE 23 A & A
o8 P AR o S B AR K SR SR AT

AR AR 5 T RE I e ek Y M ik s 2 RE B, 6 T T RE B R AR T R 23 0 3l DA A 9 b ik m ke 2 R, HR AT IE 2R AN H N A
Do B Ol A AR A BRI T AR T AR, PR B AT R X R 3t ) 2 BRI

RIMEHFEEFRATNBR T2 5, REREA ARG Y RNIESBETIESZ S, BAAR S W R E 2 542 455 I
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
ARV AT, AL AL B ARG DAMEM T N & . S8, BREE T AR I & o 5 42 B 22 O B0 B8 35 (R ER O R 22 SR T B35 e
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
BOWEME, BT I DUEABECON B, M TH AT 56 HE 45 0K 8 1E-5% ~ 5% 2 [H]
(] 3 - FE AT B HE 45 Bk E 5% DA b
73
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

¥ # 010-80927755 chuying_yj@chinastock.com.cn
NEMIE: www.chinastock.com.cn

THSS W5 B R IE SR G A PR R IE SRR A A R A F] S 3 A B


mailto:suyiyun_yj@chinastock.com.cn

