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华测检测投资者日活动纪
要: 从市场规模红利转向运
营效能红利
我们近日参加华测检测在深圳举办的投资日活动, 和公司总裁及
15 位不同业务线的经理分别交流公司近况和远期发展目标, 我们
有以下详细收获:
 当前行业背景: 中国 TIC（检测、检验、认证）行业在十四五末统计全国注册经

营的约 5 万家检测机构中，仅 15.4%的企业（年收入≥1,000 万元，约 8,000 余
家）贡献了全行业 82.4%的营收（4,367 亿元）；叠加生态环境部等五部委联合
整治 6,000 余家环境机构造假、认监委拟将认证机构从 1,100 余家压减至 400 家
（如限制审核员年均人日上限 188 天），尾部出清加速向龙头集中。

 2026-2030 年主要增长目标: 集团规划未来四年收入 CAGR 达 13%–16%，其
中内生增长贡献 8%–10%，战略并购每年贡献 5–6 个百分点（约占 2030 年新
增收入的 1/3；集团净利率目标至 2030 年稳步提升至 15%，经营性现金流增速
持续跑赢收入与利润。

 Capex 拐点与股东回报升级路径：目前低息与重资产项目拉低了 ROE（维持在
15%左右）。管理层表示成都与深圳基地（2027 年底）建成后全面停止新建基
地，并将设备 Capex 严格控制在收入的 7%–9%，释放出的自由现金流将全面
投向分红、并购及少数股权回购，并适度运用低息债务与科创债工具放大资金效
率。

 争取两大战略培育板块 2027 年同步扭亏: 前期重投入的医药医学与半导体芯片
检测（蔚思博）均于 2025–2026 年实现大幅减亏，并努力实现 2027 年同步实
现扭亏为盈，2030 年净利率目标均达 10% 以上，降低这两个板块对集团利润率
拖累。

 分部门业绩指引:见下表。
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图 1. 分部门业绩指引

业务事业部 2026-2030 指引 基本盘战略 增长与出海战略

大消费品 轻纺收入 CAGR 15%；芯片收
入 CAGR 17%

中心化学实验室毛利率 >80%；关停台
湾亏损芯片实验室，蔚思博高毛利测
试占比由 35%升至 53%，2027 年扭亏

11 个可靠性实验室切入光模块、液冷及 AI 服务
器；升级沪杭实验室布局具身智能机器人，低轨
卫星、建立深圳体育基地及越南实验室

食农及健康 收入 CAGR >15%；宠物/营养/
日化各冲刺 2 亿元

政府抽检占比由 33%主动降至 23%；
8%大客户贡献 70%营收，向瑞幸、蜜
雪冰城等延伸

宠物检测（1 亿→2 亿，CAGR >16%）、健康营养
与特医（1.5 亿+，CAGR 18%)；布局银发经济，借
南非、新加坡及南美秘鲁检验进入全球农产品市
场

医药及医学 2030 年收入 >10 亿元
（CAGR >20%）；2027 年扭
亏，净利率~10%

收缩传统临床与大健康低效业务；功
能医学稳固国内 80% 市场份额；收购
东南亚猴场锁定战略猴源（过去一年
猴价由 6 万涨至 20 万+）

受益创新药 BD 出海，26 年医药签单 +118%；昆
山 GLP 扩建产能翻倍；推进欧盟 MDR 器械公告机
构并购（26Q4 签约），布局类器官（NAMs）与脑
机接口

汽车与航空 收入 CAGR 12.5%、利润 
14.4%；新投项目 CAGR ~20%

绑定车企研发端，22–25 年人数仅增
12.8%而订单翻倍

车载电子与 EMC 产值破亿；切入商发 CJ-1000A 高
温合金产线（航空材料 26 年产值>5,000 万), 比亚
迪匈牙利、吉利宝腾、VinFast 及沙特 Ceer；开展
L3 线控、GNSS 强标及货运无人机

电子科技 收入 CAGR 13%、利润 15%；
运营利润率 20%

深圳基地三班倒降本 27 年设计、28 年投产 兆瓦级（MW） AI 服务器与
构网型储能大电力实验室

环境检测 收入 CAGR 5%–7%；严控现
金流与应收风险

裁撤 3 个低效实验室，拒接市县级财
政不佳项目；耗材占比由 9%+降至
7%，近 300 辆生产车推进新能源化

排污许可下 7 万家联网企业、35 万台自动监测运
维（650 亿刚需）；三普后转向土壤酸化治理与
耕地评估；建成 6 大新污染物中心

工程与工业 内生收入 CAGR 12.8%，利润
翻倍；应收<200 天，长周期
≤40%

退出下行建材与房建垫资业务，坏账
冲回释放利润

借南非 NOSA 服务中资非洲/中东矿业

海事与数字
信任

海事：30 年 4 亿（CAGR 
17%）；数字信任：内生
CAGR >15%（含并购>20%）

海事国内第一、全球第三（目标全球
第一）；数字信任巩固电子认证（全
国 55 家 CA 牌照之一，工信部 10 月 30
日合规大考）与信创全过程咨询

全球 47%新船为双燃料，进入 LNG/绿醇/绿氨及天
然气实验室; 数字信任叠加“等保+密评+数安+个
保”客单价升 3–4 倍

来源：公司数据，中银国际证券
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Certifications and Important Disclosures 

All views expressed in this material reflect the personal views of each analyst about any and all of the subject securities or issuer(s). 
In addition, no part of the analyst’s compensation was, is, or will be directly or indirectly related to the specific recommendations or 
views expressed in this material.

Except as disclosed herein, each analyst declares that (i) neither he/she nor his/her associate has any financial interests in relation 
to the issuer(s) reviewed by the analyst, and (ii) neither he/she nor his/her associate serves as an officer of the issuer(s) reviewed 
by the analyst.For the purposes of these certifications, the term “associate” includes members of the analyst’s household as defined 
by the Financial Industry Regulatory Authority (“FINRA”).

Accordingly, none of the issuer(s) reviewed or any third party has provided or agreed to provide any compensation or other benefits 
in connection with this material to any of the analysts, BOCI Securities Limited and BOC International Holdings Limited and any of 
their respective subsidiaries and affiliates (collectively, the “BOCI Group”). Analysts receive compensation based upon the overall 
revenue and profitability of the BOCI Group, including revenues derived from its investment banking business.

Member companies of the BOCI Group confirm that they, whether individually or as a group:

(i) do not own financial interests in an aggregate amount equal to or more than 1% of the market capitalization in any of the 
issuer(s) reviewed;

(ii) certain non-US member companies of BOCI Group are involved in making a market in the securities of Weichai Power Co Ltd-H

(iii) do not have any individual employed by or associated with any member companies of BOCI Group serving as an officer of any 
of the issuer(s) reviewed;

(iv) have not managed or co-managed a public offering of the issuer(s) reviewed within the preceding 12 months;

(v) have not received compensation or a mandate for investment banking services rendered from the issuer(s) reviewed within 
the preceding 12 months, or

(vi) do not expect to receive nor intend to seek compensation for investment banking services from the issuer(s) reviewed in the 
next three months.

This disclosure statement is made pursuant to paragraph 16 of the “Code of Conduct for Persons Licensed by or Registered with the 
Hong Kong Securities and Futures Commission” and is updated as of 14 October 2026. Waiver has been obtained by BOC International 
Holdings Limited from the Securities and Futures Commission of Hong Kong to disclose any interests the Bank of China Limited and 
its subsidiaries and affiliates may have in this material.

BOCI Rating Definitions : 

BUY  : Stock with expected total absolute return (including dividends) > 10% over the next twelve months
HOLD : Stock with expected total absolute return (including dividends) between -10% to +10% over the next twelve months
SELL : Stock with expected total absolute return (including dividends) < -10% over the next twelve months

OVERWEIGHT : Sector expected to outperform the market benchmark over the next twelve months
NEUTRAL : Sector expected to perform in-line with market benchmark over the next twelve months
UNDERWEIGHT : Sector expected to underperform the market benchmark over the next twelve months
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