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GUOSEN SECURITIES

-

LR (300012. S7)

EHEMRERE | 20265108526 H

2026 E=FWAIE: Q3 WEREEfREK, HEEKHEY

AR

202603 FELEASIETSHE . A F] 2026 FRI=ZFELIEW 54. 20 12T, [E
Eei4c 15. 27%; VARHEFIE 9. 59 {2 7t, [FIELiE4< 18. 04%; FNIEFVAF
R 9. 12 27T, FEIEEIE 19. 09%. 2026 ERI=FEEFIER/ SFIE
SRR 49. 35%/17. 84%, [EIEL4RI-0.48/+0. 61 4 pct. 2026Q3 BZEFE
SLINEUR 19.90 27T, [EIELIEER 14. 27%; VAREFE 3. 95 12T, [FEEE
i< 14, 52%; INEFVATFAFE 3. 84 27T, FEIELIEK 17. 44%. 202603
BEEEFE/EFESS RN 49. 31%/20. 03%, [ L4 B-0. 93/+0. 17 4
pct. ZERFFEBSZTARTWRZRERERLE, WHEIRIEK
W FERFIER AR SHEE LS R, LUK ATHASCHE A B H
REPFREA EE & L kil 5.

NF] “123” RS BIEH, REPKHIEKREY. 28R KELUmEE
KHfREM %L, RERE, HWAH, FEIEREAREKE, #HE “E
FERBN, BUESRANFE, BRFKELRVIME” . LUK 1R
FERAEGISRERLE, BAZLEYE. FIEER, BMERIUESR; &
B 2 fiEHFEEIR. FESE EHA. RTZLF, UIHELREFRETRIAL
KR, FRMIANREREE KM, RAEKES; K& 3BEE
Al 35, FhMAR. £MFIEEFHHIANLS, FRRIREFHHRIE . FHEAK.
PEILFRTNRE o

FEBREINEHMHRHICHANGE. EFR LA RIS, REFHEHE
flise, FEEAFNRIMBAE, PREALEIRBENBEZRBNES
REMIS. BIMNHMESRXE, BEHER. B8R, BE. SRR
%\ FEANE. MEREFEHE: HEGRRSEERSLIBIAE, H5
FREFELER, REEOZFPHSIKENGE; SELSERESIRR
FEMNA 4G ; IAEN S R 2B R RVAE, AERF&AIES
PR EEK N BIAGESCE, #EFE G ORI RSERRAT .
BHEEW: NI RKIEEESNINRTEE, AFMEABE=FEERNRk,
25Q2 LURARFFIMIE, MEMFEIEE, BT ATMIBHEIRRE IS
B, FHEAARREELEETIEK. FA14FAT) 2026-2028 FFJIE1%F
SHFTUNA 11. 96/13. 57/15. 32 4Z.5T, X8I PE 9RI% 22.5/19. 8/17. 5 15, 4
¥ “TFXT” ¥R

RERR: BUEF TT; AENZAFEERM; A SHEEN R FEA;
B 7R B XURE:

& FF5m A0t 5 F5 ¥R 2024 2025 2026E 2027E 2028E

BN (BA T 6,084 6, 621 7, 644 8, 601 9,515
(+/-%) 8. 6% 8. 8% 15. 5% 12.5% 10. 6%
VAREEFE (BRI 921 1016 1196 1357 1532
(+/-%) 1.2% 10. 4% 17. 6% 13.5% 12.9%
FREE (T 0.55 0. 60 0.71 0. 81 0.91
EBIT Margin 17.0% 16.5% 17.0% 17.1% 17.3%
BERFEEE (ROE) 13.3% 13.2% 13.9% 14. 0% 14. 0%
m&EZE (PE) 29.2 26.4 22.5 19.8 17.5
EV/EBITDA 21.1 20.0 18.3 16.1 14.3
mgE (PB) 3.89 3.50 3.1 2.77 2.46

FORIRIR: Wind, EfSIESREFFR TR F: MESREERERERATE

ATWR - MHRAIF

nwgE - BRRE

ESHSHIE: RN BRA: skitF
0755-81981362 0755-22940779
wushuang2@guosen. com. cn zhanghongyu@guosen. com. cn
$0980519120001

Rt

B RITR HF K (%)
AEMAE

W& 15.97 T
RHE/REBHE 26875/22868 B 7T
52 BR&EMN/ RN 17.97/12.85 7€
& 3 NF BHIMRE 441,36 BATT
minER

e SFIR300

© O WO WA AD DA A A P
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

CHEMAET (300012, S2) -2026 FEhIREIE: SEAHME SIS
e, WERRBEIEK) ——2026-08-18

(EEMEM (300012, S2) 2026 F—FEFBFIFEXE, Erit
ERE IR R )  ——2026-06-05

(AN (300012, S2) -8 = = EFYIRLEFEE LK 1. 24%,
E PRI B IR ) ——2025-10-29

(EEMAEM (300012, 82) ~ZFEFYIEEFEFELLIEK 8. 89%,

PRI FINKBEH M) ——2025-08-26

(MM (300012 SZ) -2024 E4EIR K 2025 F—FIR A IF:

WSS GRIEC, R FEEH#) ——2025-04-22

B HUNAIEIE Z IGHI T AR BRI T B2
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E1: MM 2026Q1-3 B 15. 27% E2: M 202601-3 YA EFEF S8R 18. 04%
=N (2 7T) = [E]EL &R . )38 (2T) = R iR
i r 60. 84 | 7 25% 12 —— q 90%

§ 56. 05
20%

gi21 9.59 4 80%

15%

10%

5%

0%

BRIRIR: Wind, EfRIESEFMRATERE BRKRIR: Wind, EMSIEHREAFTETEERE
B 3: G 202603 EUIE 14. 27% 4. LM 202603 Y3 B FIHEIEE 14. 52%
=N (27T ——— [E]LL HEIR SR (27T [ EL 183k
25 ¢ 9 25% 5r 3. 8. 99 40%
19.19 19.39-9 4 3.45 N\ 4 30%
20% £.10 3.31 \
15% ’ 10%
3
o 0%
10% , -10%
- i -20%
1 -30%
0% 0 -40%
N O Q> O Q> O X OO
Q@QQ@Q(LW%%Q@Q&VQ\&@&&QWVQQW%Q\Q@&QW&QW&&&&&&&
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BRRIR: Wind, EMSIESEFTRETEE BRRIR: Wind, EMSIEREFTRETEE
E5: fEMENEF EBTRA Elo: eI MIERE) 28 F = AExFE E
EFIFE —— BFE — HEBRAE EIWBRAE
. i W55 AR MEBERE
60%  a9%  50%  S1% 49% g0 49% 49y 49% 9% 19% o
B b e 20% o 17 TR g7y
- T 15%
0% 1 15% |- T T
9%
30% ; i 9% 9% 8% 8% 9% 9% g
g % 18% 9 , o 18% | 8%
oo L 15 17% 8% o AT% 5% 5% 18 1o b 7% 7% o o s o 6% &%
=== = ==
10% 1 BT oo o 0% o o% 0% 0% 0%
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a Q N 3\ ) ™ o) 2. Us
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BRLRIR: Wind, EfSIESEFMRATERE BRRIR: Wind, EMSIEHREAFHTETEERE
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GUOSEN SECURITIES
#F1: AL AR REZFRIEE (BZE 2026 £10 B 25 H)
HEFHRE  EHER BHEITR B (o) BmE (i) EPS PE
2025A 2026E  2027E  2028E  2025A 2026E 2027E 2028E
002967.8Z [ HItE HFX™ 16.98 108. 61 0.76 0.79 0.92 1.06 22.3 21.6 18.5 16.0
300416.5z AR HFX™H 12. 68 64.48  0.51 0.58 0.70 0.84 250 21.7 18.1 15.1
FEHE 23.7 21.6 18.3 155
300012.SZ A& F K 15.97 268.75  0.60 0.71 0. 81 0.91 264 225 19.8 17.5
BERERIR: Wind, EfEIESFEFMRAER JE: ATEEATRZEFIFNS Wind — BTN

B BFEIER Z IFHIEFZ AR RT THT B &
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WEHFHRMRE

Wt S5 T S {4 {E

#EnmER (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
NeRAEFNY 883 1275 1610 2001 2465 BN 6084 6621 7644 8601 9515
RZUTFRIR 2108 2188 2485 2708 2921 5% 3074 3402 3913 4420 4902
FHAE 101 126 189 176 205 EAFE KM 38 39 46 52 57
Hitbmahs e 693 734 895 980 1084  SHEER 1040 1096 1258 1407 1547
REEZEH 4227 4426 5282 5968 6777  EEER 370 414 466 515 559
BlE &~ 2748 3053 3512 4008 4550  HRER 529 579 661 735 803
TR E R A 186 288 277 267 256  TAEEA 4 18 0 ) (4
BAM B = 1926 2218 2218 2218 2218 H®BE 46 75 41 55 65
BERERARNMESE
KHARRANIS %5 365 395 445 482 521 =] (32) (62) (36) (44) (38)
#AERH 9453 10379 11734 12942 14322  HfhigA (552) (548) (661) (735) (803)
EEHERRZ SRR
faf& 117 154 129 133 139 EJdlFE 1019 117 1305 1486 1677
ISAD Y] 822 843 1102 1080 1081 e 1 2 1 0 (0)
Hitvmanatk 865 1001 1141 1280 1423 FAR® 1019 1115 1306 1486 1677
RaEpABET 1804 1998 2372 2493 2643  FRISHEA 86 95 106 125 140
KHAB R R R R 10 21 21 21 21 DEBRFRHE 12 3 4 5 5
HipKEItAR 478 459 480 477 477 VEARTEATSRFIE 921 1016 1196 1357 1532
KHfaGET 488 481 501 499 498 HERER (AT 2024 2025  2026E  2027E  2028E
fRa 2292 2478 2874 2992 3142 %EFiE 921 1016 1196 1357 1532
DEBRRNE 247 228 231 235 240 HEEREES 62 (33) 19 12 15
BRI 6913 7673 8629 9715 10940 IR 349 380 328 388 447
BRI 9453 10379 11734 12942 14322  DSRMEERMRE 32 62 36 44 38
W52 A 4 18 0 @) @
XEME S ERIE 2024 2025  2026E  2027E  2028E EBHAAEE) (649)  (333) 62 (169  (187)
BRI 0.55 0. 60 0.71 0. 81 0.91 HE (53) 36 (15) @ (10)
BRRLF 0.11 0.17 0.14 0.16 0.18 ZEEINLRE 663 1128 1481 1623 1835
FRR R 41 4.56 5.13 5.77 6.50 HAEFX 0 (576 (832) (928)  (1032)
ROIC 14.96%  14.14% 16% 18% 18%  HE@mENeR (443) 340 0 0 0
ROE 13.32%  13.25% 14% 14% 14% BEEDMET (472) (265) (882) (964) (1071)
EFZ 49% 49% 49% 49% 48%  KUEEMERLE 5 3 0 0 0
EBIT Margin 17% 16% 17% 17% 17%  tfETR 2 1 0 0 0
EBITDA Margin 23% 22% 21% 22% 22% IAFREF, FE (185) (281) (239) 271 (306)
[N S 7% 7% 15% 13% s HEemERSR (398) 67 (25) 4 6
KR 1% 10% 18% 13% 1% EHAESHLE (759) (4700  (265)  (267)  (301)
AFEARE 27% 26% 26% 25% 24%  WEBTE (568) 393 334 392 463
BE®R 0.7% 1.0% 0.9% 1.0% 1% EAASETRE 1451 883 1275 1610 2001
P/E 29.2 26.4 22.5 19.8 7.5 #=HESHERKE 883 1275 1610 2001 2465
P/B 3.9 3.5 3.1 2.8 25 plE®RRSR 0 469 608 640 737
EV/EBITDA 21.1 20.0 18.3 16.1 143 pi#asansx 0 547 583 646 747
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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	图1：华测检测2026Q1-3营收增长15.27%
	图2：华测检测2026Q1-3归母净利润增速18.04%
	图3：华测检测2026Q3营收增长14.27%
	图4：华测检测2026Q3归母净利润增速14.52%
	图5：华测检测净利率有所提升
	图6：华测检测期间费用率相对稳定
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