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TART A R GARAARIL 3T F XA, ELPab By xFE AL
HEILZ] 34%; 4 A 11 B, MEIMELA (B 57PN ER
KX TRENRFTEE 6D B s fE X AIEF G L) (HEL
N 2025 4% 65 ), #2025 4 A 10 B, EEHF S AT E
2B AR ATF XM FER—FRZE 125%. REMEE
B 2t & B AnfE X AL %, 2% B A RAFMBH T RATRIL K
VA BN 45 R e 22 18 2, ST RE T HmAmEeidta s
—HRK, EX—HFTFT, HENAAF Lk pREHEER, B
KRB “HEIR” RIS A SRR,

AR E T HIARF LK, B AT HAAERL 300 12, 2017-2023
F, AERSATNBATL T HIAED 578 /L E AN M E 771 £1LA,
CAGR 4 4.92%. #¥f LBl B EAT L2 E, 2017-2023 4,
K E S EAT L 2B kSl 31312 03%m £ 380127, CAGR
# 3.28%. FEoAATABAT L LR eGA EARRT K, LR EAR
T, BAZHZESTNBEBRRKE, ZRR AR MEF X
Hrm, ARTEN AAELAE—FEIE. 4T, EGHAF
EBANIR, A&, RigfREhBAREG RS F, bFHiL
R EZH LA GME T L, KRN BMNET G E AR I K30
HEW, R gERmsta, @ik “FRT A,

FRE BN MR T FREWRS), Bk EEHNR. LFRKE
FREBNE EVABIRL I ZIRF LA, 24 F2F 50 NA >
BALAY UAEIA S| T 2.68%, AT T KB -F342.11%89K-F. &K E
Wik & — R 5] LA P B E, BT LEFELE.

B, G#ATRELEE, B ETEz, 1) A REL
IAER, 2023 F& B R T HAALLE] 167.04 104, Bk
19.53%. ARIEALE W R FAr4cdE % it, 2025 F—F BT %
dite B ES, EPRKRK. 2. FFAHE Top7 oMk
Hit BIEAR 80% M, K EARAHFEA (LC-MS). FH4#miss
B IEATIRIY R AR B L. 2) &if: 2024 SFRE EEAT LT HI
160 1Lt . BIBEBERGTHIET S, ERF, RAAIME
WO AT ERNTHEY, 20244555 H 4110 EAH 2110 E7,
Bl 5 Tl 32.4%A= 18.0%; W 1% 2 BkAR & 2018 F49
6.9 10 £ LT I4%)] 2024 4 3510 £, A48 G 2018 469 1.81C
EUTHE 2024 5 1110270, R HE LB, GinEigitn
AR ) SR
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1.1 XBIAMmEMENEER OEFRZMNE, BFERIEERT

E4. 40 28, EF5BHRAIAR HMAEARIL A F AR, b dbEEg AfFER
HELF 34%; 4 A 11 8, MEAFNERA (B SR 2PN ER L% FRAESTRTFE
E 43t 1 7 S AefE A LI A L) (FLEA AN 2025455, 65 ), #2 202544 A 10 A,
ZE BB R P EH ER BRI “STE X HFER—F R G E 125%. REMEE
B af R E IR B %, 2 BB R R AHFAE IO AT AE3E K oA B 74 R 5 4 19)
B, LTFRENTF ARG bb—ARK, EX—FF T, KRINAAZ LKL
KRB ER, B FHRREER “ERIR” BEEI A “LEIR”.

BB G 2021 FRAFNRIREME P T 2 FFond) BRAE, wmFHL. 1054t
Tl R, KRB FRMIKIE, RIZ R IR A B I3

> 2021410 A 19 B, A3, M. BXEE. HEERATHTE FHRITF
FHATHUA St b A B AT R A F R BB R m) d 6, E KT AR
FHBAM A 0TI . AR R AR B

> 202249 A, BHEFELUATABENE., TRAREF—27] Ao £
Fag., Bk, B, PR RFABEE AT LA BGE, SHRES 1.7
i, 9 A 28 B, FEARITE AL LIRS EHGE T RAERXK, HUE 2000 12
AL, XIFEBAMVAREG T 3.2%09F)1 %6 10 MR R E 3 B R TR,
Jm b AT A S O 8 2. 5%, A v E R ) B R R S TR AR S TR AT
BRATRG T 0.7%;

> 202443 A 78, BERPL (I KIALE B3 A0 % B BRIATEHH L) 1
W4, FREF) 2027 F, Tk, Rk, K. KA. KEF . UK. ESTFHRGEER
FHAELL 2023 3K 25%VA E;

> 202544 A28, ExEhaPEE SEFEEM HEEF) 34%; 4 A 108, £H
B AT B £ B B AP XA R R —TFTREZH E 125%.

> 20254 5H 148, REBELEEGT 5 A 12 B LA (BETERBAEURML + 148
AREAEFFILOITEAD), 25 ST EANE 5 A 14 Bk 00:01 #siRkE
2025 4 4 f| 8 B % 14259 5478 4F2 2025 4 4 A 9 A % 14266 547843+ B H &
(QLAEA B4 RATHR Ao 1 1435 BUAT R 7 o )mAE 9 3031 91%49 X AL, 159K 2025 4 4
A 2 B% 14257 S4TBAATF B B o0 (L3R B R AT R AR 4 FATE R 7 &k )Aa
AL 34% 3T R AL, b 24%09 RALE 1S HAE 90 R, TRE FIA 10%49 £ HL.
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HAFM: wind, 158IERGL P

AENB L3 Mo EH., 2EE 66 (ALEHFTLEY FLHEFHY 2% FHEEH
WRSTHFAENEH,; BT AHERBO>ET, 2NE. TELEREXE. TN
FTEFAZEFRTCER S 94K, MALE . BB ZERT T F AR, EFLHN
B, RAKMBEFZEHTCEE .

AT BB NEMEART, £E LM 2025451 A 16 B, REA ST LE 24
B (BIS) £A—@#eqh v FHIHE, st (v EEEH) (EAR) BATSIT, A4
AR TR FR, ZALN A A B AREE BANR PR ERT H69T x4
3, FFERXE T FAERAREIL, FHOE T ERMET, REELBFT, ETNE NN
e EA S WE R E v S A8AXK @4L (high-parameter flow cytometers ) #=4% % /&
#i% % (mass spectrometry ). X &E &S “ARGAE. ARG ENIIE, OET
B FAREEA LA fefe A ikt TR L 698387, BIS A4 S5 EUAK e fife it &38R
AT AR, AAEEA. B8R, RO R LR FMEFTE, 2L THA TS E£E
B RZDARK G L, CIHEERKE SR T AEMEIE, TEEIET PR LB R
B . AT HEXEHE KR LR, sSoReeE R, BIS R4&H Tk, Lk
TR A B RO LA L IS LB AR A, RANAAH ZE 0 B4 T T8GR
WEAT AEH R, THREAMEEERES@IEIIK., @t LikEFEE B &R E S
JR G, —EE P TR ) B e9ikE. BT RGP T UL E AR ST
E BB IRSAR R 69k K, RHHE i B2 T G e9uEA,

1.2 BEUBFIRAIAXREL, PMNBETREURNEFEI T2 —
FFRBATL > b4k 2 03 LR A ZHRTBAARSABET. PHEREHER
Fa T RARR., LRIt LR OTHEZA. BTR. oS, ANESF. FHrHF
MEEZZ ORI, CEPARE RSV ESF. THIZAHSKAMEKR, BRER
. AVHELERES, BNRARS 2, QREAGHFE. B, R, MAAEEIR
M. FFRY . e bFIiTL,
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RA# ELE E-E N LS

i ][ w25 ]

AR FIYES ¥ LT, FHIE S L FF I, 15 RAERTL F s

HENB T ESABARRZRE L ABHRERE. RE (KEHFHEEES LITE
Fodk FHIE AT LAY, FFMNE T 25 AHBAAHFNEFE ARRZAE, @R
FAEEZOIESHNE . WM RN EFTENE; FAEHFIRELZOHERL
ALEE . BEE. IR E . KRAIEMLE ., & F N2 E. EFTHE. BE.
AR . T FR R EF LN E.

A 3: AFEXEfTLasmi

R EE e
HEALEE
/ RIAE EFBBME
P s BAEANE |
D ORIRIEAIRE HLB :
AMBAFNE !
i R EAARMA ILFEBRES '
L e TmEAE BB !

AR AT Z L, 15 BAERBFL F o

AR BEBTHEINEN IR LI —. HSMNBEZL A ER TR KB K
WAL BB BALFE ST AFSATF, P B T BB R ER
HERERERM o X
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AL AL AL AL AL PS #r
M AL
A

AR FIPEBF (REDI T 5DV EZRIFERLRIABLGFEDY  FLEFRFELE, FLENFRM, 1B IERL o

1.3 IR EASMNE, ERTAHRER 3001

ARBEBINNB TR ENRFE KA, 2017-2023 F, 2SN BATL T
AL 5781 E M E 771 2407, CAGR H 4.92%. ARIE LA BAEAT L2 IE,

2017-2023 4§, HEHHAETLEE LGN E 313 1A E 380 12T, CAGR %
3.28%.

A 5: 2017-2023 SF2 AT BATIL T HHAE B 6: 2017-2023 F-& B A BAT L MAFAR
900 - 9.00% 400 . - 20.00%
800 - 8.00%
> 350 - 15.00%
700 - 7.00% 300
600 - 6.00% 250 - 10.00%
500 - 5.00%
200 - 5.00%
400 - 4.00% °
300 - 3.00% 150 - 0.00%
200 - 2.00% 100 | 00
100 - 1.00% 50 e
0 L 0.00% 0 L -10.00%
2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023
i\ (fZE ) — R K (B, %) m E EJAN (fTT) — 3K (HE, %)

AR BRERRIBRIAY F. FL7 AL, WHX T, UHIRE

. LRI, (5RIERTL A TR, RLERI, I LIFRE, 1524 E KL F
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TRIEFTIE I FE T, 2023 F FEDHFNEPAAZLL 380 12T

RISV B LA Kix 2HE, WEXBRMIE D, Ko EAT LA L
MBI, AXEHEY, BASHEESIUEEBERKE. FRREABIMBEEFX
g, MRTEI AAEEGE—FEIE. 5T, ES#AFABHR, AEE. &
WA A RBDRENRS 5, B THEARAMEZHZAMEL 5, IEHERENT
HREAAKE I K3 B LW, TS G ERMut e, @l “FIRT” EM. RBELSBE
B HAE, 2023 4 EAENBH D ELHAZ 1698 LEL, £+, THSTILBIRAL
bR K&k, 28 97.2 10E£T, RILTH 8%. XEMNEE. 2B HFMNELH
Fllb 4038 K, B R AHENELARIL TR, KEE. $E#oAHFNELHE
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PR A, PEMNEER. Z2E. DA, ERAOHHFINELELTA 399 10ET.
25710 ET. 2261CE7. TAMLET, HARKEA+12%. 2%. -9%. +11%; MHE
# o HFENRELT A 2.3MCET, FKIEFFE.

A 7: 2019-2023 1 F LB 3tk 0 45 A8 REMARBER#HAFNESLHT (L) BHEKE
=HOSH (123%E7T) HOSF (12ET) 45 - 15.0%
40 -
180 - 167.9 169.8 L ‘ - 10.0%
160 1464 1942 % ’
137.5 ) 30 r . 5.0%
140 - 25 | 0%
120 4
20 -
- 0.0%
100 15 L ‘
80
10 ¢ - -5.0%
60 5 |
40 - 0 L -10.0%
20 A £H &H S ®E #%H
0 - . . . . .
2019 2020 2021 2022 2023 2022 s 2023 HRER
AR P EEREE, REZGANGS, (FEIERFL P FALR T FEERGEE, REZGF NG, (FRIERFE s

FiEXRE AR, FoBFHESRTik—F T E @A = myk, L ¥ 202345
KIS 10 28 T o) T2 R B RAR G AAEEL. T EEN AtRK
BF AT AR 50 £ >R F>01 ZBLORFURKE 01 TLHRFFNE -
EFIITH, LERESENZSH ISR TE. bt 2023 4, AMELNE DT
Fl b T4 35.38%, A48 &AL 0 BR LT 22.16%, 2FH 6 B30 45 F b

Xig FiHe) LT 2RA.
% 1: 2023 FH L EFRIMREB R L REHKEFN S
MEL AR A8 (L) ¥F (&/18)

¥k E 2022 4 2023 4 HRE 2022 4 2023 4

oAb AL 10.10% 8.39 9.24 517% 10892 11455

E I A TR RR ARG 10.05% 0.03 0.03 -9.70% 134 121

SRR R 4.99% 9.28 9.74 13.83% 5461 4706

HAl &L -11.09% 1.19 1.06 -0.32% 1893 1887

SRS AL -12.89% 8.67 7.55 26.30% 25451717 18758729

50 £ 4 > ¥ >01 LM AP -16.51% 0.11 0.09 16.42% 11127 9300
BEL<01 SAHRT -18.29% 0.52 0.42 13.96% 15475 13315

o, RAL -19.82% 0.77 0.62 -5.32% 5264 4984

AR &N -22.82% 3.27 2.52 22.16% 10536 8201

AR &AL -37.03% 9.69 6.1 35.38% 22477 14525

THRT: P EBREE, RBEEANET, FRIERFL T
1.4 REINBEIEM, BRSISHEMEE~ER

WFRREFEBAEETARRENZARSE LAY, 24 FLREIKAFHARE.
2023 FAALREZWREAELE T, RELENREALT P ERTE, 5F —2 6 LA =08,
2024 4, KREAMLSHREREREZEREAETIEK, X5 361 1oL, hEFEK
8.3%, BAZEREHRE M. EFXE5ENAEZEMELERXE T 2.68%, 2T THKHA
F 2. 1% KF .
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A 9: 2023 4K T EWRXFRHFLBNZRE (%) A 10: 2020-2024 4% E R&D 2% & & GDP b T A
7.00 - 6.35 mmm R&DZE (127T)
6.00 R&DEEHESEMLEFEME (GDP) Ztb (%) -l
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35000 L 5 70%
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0.00 15000 1 L 2.40%
10000
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0 A T T T T - 2.20%
2020 2021 2022 2023 2024
HAFR I OECD, 15 BIEFFFL P FHRH: FEABFA. ERH G, 15RIERTL

XBRMEFBE, BRBHEFHREL., ZRSWTNEETHRA W “FieT” ATk,
PHFRKEELE S 6 — A7 LFAFREGBOR, AIEDT R HFELIE.

A2 XTERIFAFRENRIARLR
B i) ARAT B BORI A LEESCP
RACH B R AR, FRER. AR, LBt x4
(R FREZETREMBEATZE AR FTENT, AT EEERN AL, SHREE ks

2021. 74
0218 LEbS R EFEIL) FARARER A MA AR, T R AT AR
.
ZRWGRESF., TEAFE. AENREFIRE ) RELET S Fon
- i CH o B R ARG e, S EAHE T MR KR, AT
: B EAE S T ) AE . REEZERARMIY e, LA 5K AR
AR
o L A RRA A EAS LA, kB R E AT
: S RO 5 RIS :
2022.8 W3 (& %zéiziiifwﬁﬁ’-&%\kﬁﬁ%&&%%ﬂéﬁﬁ&ﬁ%%@ﬁﬂ%ﬁﬁ&7%m
S AN E RARL TR ZIRS-T & 693- 0% 4547,
Tl F A ., - BT g AR AR, RIS . BB, A ME S
. 2% b = % % % L%’:”u s N
20236 517 (R TR A S B KU 90 LB AT SR
BATHA B B A A LR, SR
L OmmARRR ZABARAE . BRASLIFRRAKE, RAEFARAT R AR
2023.7 (RAZMY) L3

AL 3 B, FRFHZAMKE A EZHHAT 6. RERERMATRE
ERATF IR AL
. . o Ao BB b AR K R AL B R A A FT
W55 BB S SRR :
2023.9 T UE S ézzijﬁiiggizggf' A B kit R A ST RIS, B REMBER
N e B A RS HATI.

EAFIREFRE. BALRE. AHERE. AFEHEF,
(EFHRAL AT b 2 A3 BRAZREZTRE . BAEERE. CHEZRE. HAFEHEF

2023.12 A HRAAT FEBE. RId B4 Bt 7 Bdf I Bk & Ao RS, A AT R RS £
o 3 v SR ABCHY Al .
I#%.
. ¥ CHFRR. Aaedlit, MXIAGER N BATE X B oA Lg%
(b 25455 B & (2024 .
2023.12 R a %éwﬁj 7 YU R MEES, Aafb. e, 2 ohabibit A sk
LB 5] A SRE.
. " . o . BFLERAR P RFEARIETS, RAFBENENE. 5
Tl Fafz BAbHEL (3 7 A 42 4 5% N
2024.1 e RTRARRT SUIARGR  inait. St G FRARN . A RIREEIA A
bSA IR, IR RS ILE & b,
2024.3 GECY N P , HF B Rk L AT HM AR, St 5T A m AT
' ABRREKAAF E BRebE T ok, b kRS BAK], BliE IR RaiE
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ARECE B A Az SH AR K, ATERAAR . #RETH . A H &7 ki,
T BIA 7 ALK . R A = 3 F 9 3TAR .

(L bAoA B AT T 7% ARABUE A E A Ju B AR A a4 R . T ek, #8520t

I b Aefz GALER A ; . . RIBEMRATLFZRN. FEAL. FHRAKTEAEE, EHNE
) & 47k AR R 1% #1 Fm
k45 i td il a) .
1=,

BTSRRI EL e E SRS L. FEIME AT D, &
. . (& e B AR e R .
nrd e ST RRRBMEREAE L o el 6 B R A RIS T S R

2024.10 . BB Ly B FRARAT SN : . .
P A g ﬁf;mg; PRI s HAME RS E S LA, RAHERBHA
) K,
(R FHATRMARBAE = &SArfe AHAAE = RAvf, SUFREES T A AR =& h EAR - &
2024.12 W B BEABFA A FRG B4 (IER 555540, AR HORMAT 20%6Hhtkdat, MAoREa)
FIA ) AL IEE.

HHARIR: A, BFE, FEAHY. FEHBAR, KL, LAE, ARKGP], b7 TLEFFIEEMNLE TEHBRFRYP, T, 745
BHEELL, HE, (FRIERFL P&

HENE TG E, TLKFRDLFTHAETEAKBMCEA, AERFFMREATLE LR
A, 2024 £ K% HH5ERBE S LBTREHEF, 2IRETAFILE NG BT TOP20 494k
A 13 RALFIREPERK, EFRERFA LA TR LAARLT 10%6938 K. 23fA
FALE R RIK AR 2024 5 kN 428.79 10 £ 7T, )aE44)iE 63.38 10 £ 7T,

A 11: 2024 443K EFALEAE) Bk TOP20

VN ({2355T) R2023FRLTM (%)
500 - - 20%
450 - 9
400 - F 15%
350 1 L 10%
300 1 |
250 10 . %
200 1 L 0%
150 - | 59,
100 - ’
2 L 10%
0 - L 15%
PERE&HMKEOR S 2 RNEME2 KT LI
ﬁﬁé&ﬁﬁiﬂéﬁ?ﬁ?@g%@ﬂmﬂiggH];a'ﬁﬁE
BT "RERmEeSERERE T
= - T
bl
iy

FAHEI: KB GRS, 1 BIERL F o

WM SR kA, R ok, 2310, RERUALE 2024 028450855 4
63.38. 38.99. 12.89. 2.90. 3.941CE T, MET S RE, &K 3)AGHEHETIIK
XKZBIT Tk, mAFEMRIEAREETAEMRNNE) MBI LK, Hob, Io
BAEALGR. BT @EGRBILT, 44 Al HARIF LT b7 4] 37 A A AL R b & A #+
ARG KA, LATE R RHD LA A T ILEHK AR T, FEEZE
2, B EARARA L BB K AR

& 3: 2024 FAHRAFMEATE AL E AR

B (L&) AN (fLE) VAR (L&) A% PE (TTM)
FEREHR 1517.15 428.79 63.38 24.43
FHeAk 1402.86 238.75 38.99 38.37
ZIRASFHL 328.95 65.10 12.89 30.19
KEK 308.28 85.62 2.90 25.31
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B 70.31 35.39 3.94

HAFI: FIND, K158 HNLF, 1520ERGL Ty Tl TRFHKEHILEE 2025.6.9 (KK CHR. ik, i eA#, FEHHE
JKE 2025.6.8 H K AHIE, £EH K 2025.6.9 FKAKE, TIERIE69 HICFEHHE)

=, B eWTWELRE, EEEREEET

2.1 g : mIAMREBERZ, BRI e ESE

RN BEAWHEHETR. REIHES. FHLER RGN T AEE (RENH) ok
MR ER (M) NS, EETZRERBESATASE T FNAH LB RF BB T
TR BTAELGREHEGGER THITERRE R L5 5E; 25560083 b
B, 133 0AH AR F R B TR AT R ER, smiEE koS F R
RléaptnT&. BERERAREHHAG T ERE, TASTHERNE SN, FIA
Ko B 64 B F5RE, T OASAFMASHAERA Y T EoMN. BIIEENRIL. BFE64540
T LR R TR L5 TR RR LI B RIS,

(
2

S — Rkl M R AR AR % (Inlet System). & -F9& (lon Source ). &5 H
(Mass Analyzer). # 1% (lon Detector). it H#L% % (Computer). H#74%id it vEAF
FAMNE|BTRE T, FATCOYRET, REENRESNE, HBE TR
POARR B A B TN BTN, REHRSTHHEE, L+, BTR. RESHEL
G BB S

B 12: JRHEE G TR EMER

HHRE -

B #h i AZRH
e AR

AR BTF (KEAKXETHFNBELRIRERZY , FERBERK A, 1FRIERFL o

IR U 5, IR A AR AR AL AR A e B & RS 48R 94T
BRE, DABSE. WRAT . & FHAE. AT A S SR RS T
ERFESF, b, BB IAERE, RBERETASARSHNERHENE. BT, &K
BRIRAT S, w9 BAT B AT I A B3 T 2R, BURERARER ).

4 RigHEk
FARAR  EERY 2454 BFHEER R RV AR B L
o BT R R B EE R AWE AR A S0,
I 3 ) A
g R R RRA RIS 5, Wk LR AR AR LA (b L)
R Rl Rty T EREANE, APARE BB, WAL BI#h 250, FHE B
" o R e A B RBE, e REA A 200, Tkt
P oEEE AW 5 BIMAERAG RS, AR E LD 5%,
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O\

TERAIF, EMARHEE
SPaRA, B AR 0 R AL

RMRA TR, KBS HE
AR, B A RV e Ao AR

W ARAT R A TR L M A

D EHARE L A 35%,
A F AR (RS

SiXuES

CINDA SECURITIES

" o e ; L 20%, AR AR
SRAREL g i, KA ARG BT TR I e e R R
By PR #ANE, AE LRI : T B 1o
@‘7&'\‘]‘, i%%a ﬁki\’fﬁ‘ =5 NI X T3t
I N TSl VN WS T T SUEY LA G ]
BEWRER s utr @ amm A it A . EWEIAURE I 53
. - - T EFRAUR (SRR &
o e e BT ERERFESR TSI oA 32%, AR A AR
A2 3 =3 = bk 2k
Zﬁﬂf”#ﬁ?iﬁ% R, WAET ST, FAEA G Sk 1%, Ttz
BERARER e ;uﬁ; RBREEKR, BMAD, 28 HEARGEE, TS AR E LG H 45,
T PRGN O S S S LS P 45 2 2 25 M AT RN A
AN A, RAFAINAE LR
AR B A BEATA e
s 2ok = N T =
il S BUR AL EE AR AE AR bR h 5K,
{jﬁgg *;%;};g];)% SRR e S R TRREAGS, 2 AT LA (SIS &
BRI s ihsesn s ne sLemy b SRR VR g R FamE R, WEAES  WHA SU, AR AU

OAT e A2, A F
LA H A R AR VA A AR Y

PEE NEX LT,

WA FHERHERRFHFRAM LA 3%, T hidfsy

A K. FARR B 2 2 5%,
FAFRI: RAIFR BRI, SDI AL IR, 152 IERBFL P
%5: BE 2021 FREREIH>ER R ENEHKT
¥z JRAE T4
Vit T g A - .
&/% () (FAlE)
1 AL 50 1.9 380
2 IHAT R AL 1241 27.7 223
3 AT I R AL 945 26. 8 284
4 BT BHR A 278 7.3 263
B2t T E T ek
5 sy 27 1.8 667
6 i BER A 131 6.1 466
HHLR: HiF (KEAL T HENEL RN, ERLY , FEANBRENL, 15 8ERTL F o

KEREL T GIAREREZR LAY, KRBAEKTE, REFATAER, 2023 FK
B RSB T AR L E] 167.04 1270, FIRIEK 19.53%. £ T AARE Ke9423) T,
ST H I RFAEIG R S, RIBBEEMIHER T, 2022 F2HKFEPUT
AT IGIALLY ) TIMCETT, E T AARE R4230 T, A ENT HRRIFIEEE
Ko &%, it 2027 FH HMALAZ] AL ET, BAHFHKEHS2%. RIEE I RHME
SR T 9 R BAY, MAEREDZFOIM LA, R ELHERN. SR BEHRY
FARUAFE| T HINT, HAART B EFARENT, AEAREELHNTER K,
xt g = Ak 6 KR AR K G TR, A KARMARIRA 2 e 323 R
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B 13: 2015-2023 5 ¥ B fr#AL i A2 B 14: 2022-2027 4 FEAT BTN
180 - - 40% 100 - - 6%
160 90 0
30% 80 6%
140 5%
70 -
120 20% 60 | 5%
100 10% 50 5%
80 40 - 5%
60 09 L
% 30 5o
40 20 -
20 -10% 10 L 4%
0 -20% 0 4%

2022 2023E 2024E 2025E 2026E 2027E

2015 2016 2017 2018 2019 2020 2021 2022 2023

— A ({2 ) e YOY (%) AR (fLE ) =——=YOY (%)

FAFEI: KL IR e, RLEWRIA, (EIRER, FFEH, P HAHRR: RBNGE LR S, 15 R IERFL F o
Tk G AL F, (5 RIERGL s

BAARRAENTY LT EBRERFTLE R EE, B LB TFHHEE0, BATfid
B EEAEHHEIRE KNG, XENIRE R LR RO HTE. FHELUR
THINTERA LY T3, RIE 2022 S4EH%IT, TR2AEEARK . 2k,
SCIEX. RiFth. AGH. HFFELRNG, KF 6 Kad) 3T 43R 70%0A £y i AL
TR

A 15: 2022 /5% 5% 6B 53

K IIRM, 2%
A8, 2%
BRI, 3%
Bi#, 5%

CIEX, 15%
K&, 7%
Kar#, 8%

ERHKTE mii nSCIEX w4t mAi§a mbhF mASKRK 03k o LFEMRA 0t

FAEI: WG E AR S, 158 ERBL F o

REPREAREFE AL T RAHKE, PERENEC FTIHEFRINEARGHEM
A, 2023-2024 SFjiglat o BB ARk, #IFE I, Lo IR R 20.7%
(v 3353 &), £HF R 26.6% (&Y 512ET).
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A 16: 2018-2024 4/f 43t v &4 BRI Kk & B 17: 2018-2024 S it v F A K E
20 - 20% 18000 - 25%
18 - 15% 16000 - 20%
16 F10% 14000 F15%
1; I g:f 12000 I ;oo/%
By 10000 [ o7
10 - 5% 8000 - 0%
8 - -10% - -5%
6 - 15% 6000 - 10%
4 - -20% 4000 - -15%
2 L -25% 2000 L 20%
0 L -30% 0 L _25%
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
0 A (fLET) ——YOY (%) 0K E (F) ——YOY (%)
FAF R BHREE, REZEM, [FRIERTL P FAH R EHREE, REZEH, (FRERGLE o

Mita gk FE, EERH#TLRELRY TR, 2018 FELE 53 M B4z, #HA2 1.8
CE7. A& 2018 2019 FF 2R HRKT, AR L v PEMNKEALFTHRETHE (&
FUAN 32%#5 E 19% ). FAndAE H X % BB ARG AT B ERA F R —, §
R HEI4E 24, BARBFAET L 0 TSR ANYG SH AT, RENBEZERLE
st & B G e A IRA RS AT T, ERHAERRKG AT HEH I H 5,
HiZ L] st A RN Ae T 6o Z K, BEA R, A ERFIEH A
M4, sboh, 3 Rk S B AT AR & 5 A, SFE S EIRHIBELANRILT X
B s E LB A B i AT T AT B, A RHLBT AL . IRIE T AT 4G BRIk AR K
5bR e, B AR 0 e RN S R RIS R, £ T FREGRT HXERN
ZRHFFT, A RSED &SR AR &R 24% EF.

B 18: 2018-2024 i Bk A ALt v 240 B 5 44
35000 r
30000

25000
20000
15000
10000
5000
0

2018 2019 2020 2021 2022 2023 2024

mEE m#Hd cBA mEE mxE

HAFRIR: FREH, REFLM, FRIYLE, (FRIERTL F &

2024 FREREG PAFRERET I EAKEE M, BRAALRE B FHERmgRA T35 LK
HASIRS) F . 2024 SRR T ARE 1428 £, B E—4F3m 105.76%, TAHREETLYH
31.37 1274, B E—F38K 91.48%, FHEML 219.71 Z L. BT LRA, FiENF
WHEZETETHE, TEFTHE M09 G, PAFEHY 24431070, & EFF4) 3542,
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O\

SiXuES

CINDA SECURITIES

K #AT R, 2024 FFEBAEF LANMEMET RS, 55 EE4256) 32.52%.
24.41%. Z 3 OLRA, 2024 FEH FRIE T AR E S 265 £, FHFAREN S

146.20 7 /LI%; #ta ey AR E A 1122 £, FHFAFEM A 23642 7 LiE, it

O RT3 P AR R E R E 1.6 1%,
B ) ARREE

BT 46 181 F & 9% BL
A 19: 2024 4 % B f#EN T AR AL

feARER T R0 1.8 B TR, BERK

— LiTEE (B)

400 +
350 -
300 -
250 A
200 +
150 +
100 “

50 ~
o_j ..- .

PIREEL (127T) (BH)

et

T T 1
o N £ » © =
o

18 2B 3B 4H

5 6B 7B 88 98 108 118 128

FHFR: SEIREF, (FRIERGL # s

A 20: 2024 FEA- KM R ERFARER &0

A 21: 2024 FR#ENFRRBERS ESF AT (L)

Hfth
2%
D gt

80
% 10%

FR
33%

TSR
7%

2023 =2024

30.00 1 26.53

25.00 A

20.00 A

15.00 A 13.59

10.00 A

3.87

5.00 - 2.49

|
&=

0.31 0.97

0.00

#O Hith

HAFR: tETREN, 15RIERFL o

HFA R ELREF, 152IEFFL P

RETENT HH BERBREI, FHwh B FARRIRE. ARBE MR FI743E

Yit, 2025 & —EEFENTHAEHET SIS, EeRKE K. 2R
Top7 SMfddbboit BHEAZ 80%49 W ER, K EARFAIA (LC-MS).
K, B Ak Ik R Ak T

B RAL AR 4

o
B PR IS 5% AR
A B EGE B S LC-

QTOFMS #AMIR T &, BAFL. SFARFELRER MR FIFERFRH;, B

KT BN 2024 F69 R 2 5% £ 8%.
T, B AR AER Pk,

BAVAA LB R ZFFHBA RGN E IR )
ATkt AL TR,
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2.2 B TiIaMEEKE 16012tk h, B8R EERK

GRS BRI RATENE. RESH. CIBNE—FHRATEEI>BIGEE, €
EZNR GIREST AR Y R HATENE. R ESH, ABARYROMIL, (LF R
Gk BATE, RS ME S BHRAR., Gk aH A4, &#Hﬁﬂi'l”ﬁ'i‘/ﬁﬁ&
BAR, LhamMmEig. AHMEEARIZNAN M EsRE. AHELE XN A A-REK
A-BHR; BAREIEES A E GRS R S OHAR, MERMEEEITHHET
R E gk, HREEE, SREEEFRE L, Gk 2 ER T IR, LE,
L, EHIA. RERY, KAKNEFEANSFE, 2N 4’&%%‘5‘4’ w R ITF R —.
A AL bR FAFRR, ARMIRIFLAN 5B . LB, A T8
E 34 %ﬁkﬁ%m%%éoE%Ki%%é&$*é%%£ﬁﬁ@%ﬁo

% 6: &k

2 AR JRE
A8 EEAL AR AAE A BA, BEWR AT E AR A5G 6905 18 7R R kA 7 HoAb 2 Fo 20K,
AR &AL HI R BABNE A RBAR, AT B EAnt kT REK, LIEER TN GHAELA2SF B RARG S .
ARG FRAR B 5 VAR IS SRR B AR RAR ST RS AR 6 ISR LR A R AT B . o ATe) EaEiTAR, ol AR G AR
B L

HA+F M High Performance Liquid Chromatography (HPLC) : Principle, Types, Instrumentation and Applications, ¥ EHRXEXEZ WL, 154 ELFL
poo

G EIEHAMAR. BMAR. RRFEELERL. BEAAUABRADESNEZS
FR., BILRF RALGWE T/, GBS RIS I LS U REM N B FanHT.
iRt &tk (HPLC) A, HRIERK GV ZRAIFRENTA B (ABEAH 3
Z 5um, FRAEEAM) 89F T+, *%vn‘ﬂr’éﬁ$/\ﬁkéa\f‘z‘7§3\&?fmuué‘3 SRR (CREHAR)
B ERAERANFTA BN E T, AABHA THRSHEELS HoT 53R 1) 69
BAPF A R EAN AR B b R AR é&@%ﬁmukmﬁM*ﬁmﬂ,ﬁmﬁ
MBI E RN AEE; BN B BAARS RAEEER". ARSI ITH B EE
7}£, 5&17@ rﬂ LT, /nuﬁﬁ‘ﬂﬁ" @feﬁiéf’/mf;/é’tﬁ\)fﬁ'kfiqurf%%'@i

B 22: HBAME#E (HPLC) REH

sample ” \
m! -h-l-—
HPEE Injector :I]—b Detector -
fiinp
HPLC column

Data aquisition

HPLC
solvent

waste

HAAE M High Performance Liquid Chromatography (HPLC) : Principle, Types, Instrumentation and Applications, #EXENE WL, 154 IERGFL
o
HFRARE EHBATL T HHARMSABRE K, RRMBABRXREA TR, 2024 FHE &t
PAT LT HHALA 2019 549 92 LG K E 160 L LAk, £ “—HF—3" 13T 4T,
B = G R E ik AT AR, . RHLENR T A TR TR TE
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Tl MER L T BRI KAL. 3B Mordor Intelligence 448 2 =, 2024 F 43k &%
T HIMALIAZ] 96.3 1270, w1 T4 hfek i) T AR E T 5| 2 %E, FitERms s
TAAMEET H R, TiTE| 2R EET HIAL 2029 FHKiL 2] 12420 £ 4, AN
A (2024-2029 5 ) A A&F3EKkFEH 5.23%.

A 23: 2019-2024 % B & #AT L F HAAL A 24: 2022-2029 443k E AT AL TR
m— A (1Z7T) YOY (%) THAAE (L£E L)
180 - - 20% 140
160 - L 18% 120 L
140 A - 16% 100 t
120 1 r14% 8o |
100 - [ 12%
- 10% 60 r
80 - | 5o 40 |
60 1 - 6% 20 |
40 1 B 4% 0 L L L
20 1 - 2% 2022 2023 2024 2025E 2026E  2029E
0 . . . . . - 0%
2019 2020 2021 2022 2023 2024 BB (LERL)
FAHF T ENE, AR, [(5LAIERL oo HAFHM: KL ZIAGFE I, Mordor Intelligence, 152 1EARBFL
Y 23 FHIER 22 . 24 F-FEE, 25 FHER24 F. 26 F-F4
14

B, BEAGIABGEENTH/aEr R EF, Koo nlkBs dL£, B
FIRAEBARERT R LS EERKYEIE. # SDI %4it, 2020 FAREEE
myTHY, BRI EE LR 50% W H, AAR GBS EIE 21% . B R TRt
RAD G B E R B K ALBFENG, L2 900%09 KM EF 518 ( Agilent ). &
# ( Shimadzu ) . & % & # 4/ ( Thermofisher ) & X 4% # (Waters) it
M. BIATRE GBS L S EF ETIRZETY, 7 B8 RE, §FERXERM DA
A, daARKRERE TR,

B 25: 2020 4K &35 T % oAt & e rE A

I JE iR A8 &%, 6%

#F &k, 6%

# & &%, 9%

FHER: SDI, BAEFERIBIA W H, 1FRERFLE Fow

Bk R BREE S E, RHBLHE ., REBEELAITHETS, 2022 KB E
AP AR &k ARG 0 2 YRR 5%, Rh 97 LE A, 3.31CER; LAF,
BRADR ARG EH O L FEINTHASR, 2024 F53 4 41 CE A 2ACEA, Ry
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A T4 32.4%H218.0%. MK 58 2 LR A, #A8EEM 2018549 6.91C £ T T 53] 2024
F 3.51CEA; At EIEMK 2018 F49 1.8 10 E LT EZ| 2024 5 1.1 10E .

B 26: 2018-2024 F & E &40 &80k ik v &8stk (1CET) B 27. RERAMEE R EOEKE (&) B (L&) HFL

12.0 25,000 - 5000.0
10.0 + 20,000 - 4000.0
8.0 15,000 - 3000.0
6.0 10,000 I I - 2000.0
4.0 5,000 - 1000.0
2.0 0 - 0.0
0.0 2018 2019 2020 2021 2022 2023 2024
2018 2019 2020 2021 2022 2023 2024 0 (5%)
w0 (LEA) mio (L) wHH#EE (LEL) p— i w (620
# O (ETIE) (B4)
BB (£2I8) (L)
HHR S wind, HRGABIETF G, 1Z2IERTL P FAR IR wind, FRAGARIETF G, 1ZRIERTL P

A 28: 2018-2024 & B A48 &80k v 28t (iC£E7T) B 29: REAAMEEEE KT (&) 9 (E5) HiL

35 - 45,000 - - 3500.0
3.0 40,000 | T " | 3000.0
35,000 2500.0
25 30,000 | I :
2.0 25000 | - 2000.0
15 20,000 | - 1500.0
1.0 15,000 - 1000.0
10,000
0.0 0 L 0.0
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
mito (LEA) mlo (LER) =RB#EE (LER) w— o (5 3)
ko (S40)
#F o (Fa/é) (EiH)
Bl (EaE) (B#)
RALRI: wind, FRGHFHIEFE, 158ERFL Fos RAFFN: wind, HFRGHFHEFE, 1528ERGFL P

2024 A4 EENTIRKFRALFY ZAKEH K, BESKETNE M, 2024 45112 A,
o ] B R R %31 5 04 &880 F AR E Bt 1287 418, TARE A 9.29127T. AEB
Bl kA, 2024 KM EH RBAAMFFHI, KMWEFN A b LA 31%. 29%. A

FRAELERE, B EEN T AR E 455 /%,

PARAER 1.52 127T; #Ea &P ARSL
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,—-

= 1406 &/&, FHEHR 7.73 1L7; zﬁﬁfﬂﬂfi&éﬂ%&‘?ﬁﬁz 11 &8, FAREH
334.33 7., U BN P ARK T EMNG G TE Z B, o ST ARSI
F|E 769 5.07 4, G EZHERE R K.
A 30: 2023. 2024 % 1-12 A &8 F AR EFR
m— 2023FhITHE (B/E) m— 2024FHIFHE (B/E)
= 2023FFRIREER (1270) (i) 20245 iRE8 (1Z7T) (6ih)
450 - r3
400
350 - r 2
300
L2
250
200
1
150 -
100 L
50 -
0 T T T T T T T T T T T O
18 28 38 48 58 68 78 8g 98 108 18 128
AARIM: WELKE P, RFXT, AIRE P, 15 LIERTL
B 31: 2024 £ RMF45 EEBTAFEH &1 A 32: 2024 F&-7 1 &% T AFRF BT LN
E{ﬂ_ﬂ,_\ 1600 - 1406, - 60
1% 1400 + L 50
1200
1000 - r 40
Eﬂlg‘a:tiw’@ 800 |- 335 30.39 - 30
400
L 10
RIERBFT 0 0
10% ErE Bl # e H A
X o ) ) }
14% AR (R) —— AR (FAIE) (Hih)
AR SETHEM, (ZRIELTL o FAR: ETNEM, (R IELTLE o

@‘L%"fiﬁ’_}%%ﬂiﬂ'ﬁﬁ, BB K F T, EERSTNBHETLZS L, LEREMN
B E RN SHAFRELE ., MESVNER 5T 5 ENERMNE, FHFLML
A BAVAAETHEFH T, &FRACFT LG L SEAR, REEN S BOME, 4
F 35 AR R LBk 0 B AR
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= BFeEt%, EFERIESHN

3.1 RRMR: WEHTARE, Wi “4+X° SXHZUEHE

4eX” A BATRE FEHAMNBAK L, RAAHL 2002 5K 2 TN —FAF
BB EE S BHAARS O BT 6 R b . RAFHAELR AR T TRT AE—H
K= BESURF G R AT P Bt A, MAET R, G ik BRIt AR
BEENN ARG, LEBEFERE. FEIL, HEERERLGHEF
LES

FTELMEZBAETHK, FHET, 2024 FNE MEHERGEF, FIE N 36.14 1271,
B EHR B LA 13.58%; JFHEEF)1E 2.07 1070, REFRH LA 164.11%, ZRNEFTH

.
A 33: 2020-2024 4% A E WP B 34: 2020-2024 45 EAH)IRAFE (L)
m— AN (1Z5T) YOY (%) 6.00 1
500
45.00 - - 15% 4.00
40.00 - 3.00
L 0,
35.00 - 10% 2.00 -
30.00 - L 5% 1.00 - I
25.00 - 0.00 . . . .
l No,
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T G A F], Rl ATH R EZARS €20t v so S A A £ LS EAME, N3]
PRk F S G AT AL IEATIR, S Bt 2015 Sl £ E CDS 28] . 2018 £ % 3M
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