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轻工 20&21Q1 总结：家居强者

恒强，必选高确定，造纸新周期 
 

[Table_Summary] 
投资要点： 

轻工板块 2020 年报与 2021 年一季报已披露完毕，总体表现为：家居强者恒强，

必选高确定，造纸新周期。 

 大家居：家居板块全面复苏，龙头强者恒强。家居板块受疫情影响逐步减弱，板块

全面复苏，国内需求方面，受益于全年竣工预期回暖、房企集中度提高、精装房大

势所趋、一二线城市二手房销售火热等因素，国内需求保持良好态势；海外需求，

受全球地产火热催化，家居出口订单自 20 年下半年开始持续保持高增长，20 年 7

月以来连续 9 个月出口增速保持在 23%以上；同时成本端，年初至今大宗商品价

格持续上涨，定制、瓷砖、五金成本影响较小，软体龙头已提价 10%左右，有效

消化，各自赛道龙头恒强优势明显。如欧派家居 21Q1 业绩大幅超预期，实现营收

33.00 亿元，同比增长 131%，较 19Q1 增长 50%，21Q1 橱柜、衣柜、卫浴、木

门同比增速分别为 96%、173%、96%、155%，扩品类能力者突出；如坚朗五金，

上游原料大涨下，品牌力强者，毛利率不降反增；如顾家家居虽计提商誉减值准备

4.84 亿元，但 21Q1 利润持续恢复，21Q1 营收同比增长 65%，归母净利同比增

长 26%，21Q1 毛利率 33%，在上游原材料 TDI、MDI 涨价的影响下，同比仍有

所提升，体现了公司良好的品牌力和管理能力；如公牛集团 2021Q1 净利超预期，

归母净利润 6.07 亿元，同比增长 256%，较 19Q1 增长 51%。家居板块看好定制

系、软体系、瓷砖系、五金系、电工照明系龙头市占率继续提升，强者恒强。 

 必选消费：在消费升级的大背景下，细分赛道成长依旧。如中顺洁柔 2021Q1 净利

润超预期，在 20Q1 净利润同比增长 49%的高基数情况下，21Q1 净利润同比增长

48%，与 19Q1 相比增长 120%，是增速最快的公司之一；晨光文具继续体现了公

司非常优秀的消费成长的质地，21Q1 总收入增长 83%，其中，21Q1 晨光科力普

同比增长 161%，晨光生活馆（含九木）同比增长 154%，晨光科技营收同比增长

15%；百亚股份 21Q1 归母净利润增长 47%，21Q1 毛利率、净利率分别为 45%、

20%均有大幅提升，体现了公司高端产品占比提升带来的盈利能力提升。 

 金 银 珠 宝 ： 线 下 门 店 提 质 增 效 ， 线 上 渠 道 高 速 增 长 。 周 大 生

20Q1/20Q2/20Q3/20Q4/21Q1 归 母 净 利 润 同 比 增 速 分 别 为 -48%/-

18%/+51%/+14%/+134%。短期看，受疫情影响延后的婚庆需求，将在 21 年逐步

释放，长期看，金银珠宝应用场景扩张，日常佩戴需求提升。推荐线上渠道亮眼、

开店加速的国内珠宝龙头周大生等。 

 新型烟草：政策扰动减小，长期趋势势不可挡。思摩尔国际 Q1 溢利及全面收益总

额为 11.79 亿元（+403%），政策扰动影响较小，长期空间广阔；推荐陶瓷雾化技

术领先、全球份额上升、估值回调充分的思摩尔国际，国内烟草香精龙头华宝股份，

以及布局新型烟草、低估值的劲嘉股份等。 

 造纸包装：浆纸高景气，新周期延续，21Q1 业绩普遍超预期。海外疫苗接种时间

差异催生供需缺口，全球浆纸供需紧平衡，全球流动性充裕背景下，浆纸价格持续

上涨，并维持高位运行，造纸板块盈利增长明显。太阳纸业/博汇纸业/晨鸣纸业

21Q1 净 利 润 同 比 增 速 分 别 为 107%/337%/481% ， 较 19Q1 分 别 增 长

191%/562%/2985%，公司木浆自给率高，成本无虞，且能充分性享受浆价上涨带

来的利润增长。 
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 包装：后疫情时代，下游需求恢复良好，龙头业绩优于行业。包装下游需求以 3C

消费电子包装、烟酒、食品饮料等为主，后疫情时代，随着疫苗接种不断推进，叠

加 5G 换机潮，下游需求恢复良好，龙头业务结构多元，业绩表现优于行业。推荐

受益 5G 换机潮、消费电子高增长，业绩释放的裕同科技等。 

 风险提示：地产调控收紧；原材料价格波动；国内外疫情反复。 
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1. 轻工板块重点公司财务数据一览 

表 1：轻工制造板块总营收、利润增速情况 

细分板块 股票简称 营业总收入同比增速 归母净利润同比增速 

    2018 2019 2020 2021Q1 
21Q1 较

19Q1 
2018 2019 2020 2021Q1 

21Q1 较
19Q1 

定制 欧派家居 18.53% 17.59% 8.91% 130.74% 49.77% 20.90% 17.02% 12.13% 340.02% 164.73% 

  索菲亚 18.66% 5.13% 8.67% 130.59% 48.56% 5.77% 12.34% 10.66% 812.35% 10.27% 

  尚品宅配 24.83% 9.26% -10.29% 110.28% 10.48% 25.53% 10.76% -80.81% 105.09% -135.06% 

  志邦家居 12.80% 21.75% 29.65% 109.09% 64.79% 16.51% 20.72% 20.04% 213.23% 59.96% 

  金牌厨柜 18.01% 24.90% 24.20% 81.55% 74.41% 26.05% 15.37% 20.68% 587.82% 130.47% 

  好莱客 14.46% 4.34% -1.88% 203.00% 56.65% 9.84% -4.63% -24.25% 328.81% 2.53% 

  皮阿诺 34.34% 32.53% 1.51% 92.29% 62.45% 37.95% 23.33% 12.40% 795.14% 131.56% 

  我乐家居 18.26% 23.10% 18.93% 44.34% 52.18% 21.57% 51.24% 42.56% 458.40% 1745.44% 

  曲美家居 37.88% 47.99% -0.01% 36.89% 14.33% -124.04% 239.09% 26.41% 281.33% 420.60% 

软体 顾家家居 37.61% 20.95% 14.17% 65.32% 53.75% 20.29% 17.37% -27.19% 25.58% 30.36% 

  梦百合 30.39% 25.65% 70.43% 78.52% 139.99% 19.39% 100.82% 1.31% -31.16% -26.65% 

  喜临门 32.11% 15.68% 15.43% 72.51% 49.08% -254.54% 186.80% -17.61% 255.55% 259.90% 

家居连锁 美凯龙 29.93% 15.66% -13.56% 30.70% -5.48% 9.80% 0.05% -61.37% 83.79% -45.02% 

  居然之家 1.18% 7.94% -2.56% 39.05% 206.00% -81.44% 60.08% -56.81% 144.58% 1227.03% 

电工照明 公牛集团 25.21% 10.76% 0.11% 86.57% 15.74% 30.45% 37.38% 0.42% 256.17% 50.72% 

  欧普照明 15.05% 4.39% -4.61% 70.44% 5.59% 32.03% -0.99% -10.15% 1995.93% 56.58% 

五金瓷砖 坚朗五金 21.22% 36.37% 28.20% 55.42% 55.18% -9.93% 155.23% 86.01% 415.69% 533.16% 

  东鹏控股 -0.19% 2.00% 6.02% 135.28% - -19.82% 0.09% 7.24% 147.55% - 

  蒙娜丽莎 11.02% 18.57% 27.86% 105.62% 65.01% 20.11% 19.42% 30.89% 18.93% -11.56% 

必选消费 晨光文具 34.26% 30.53% 17.92% 82.96% 61.83% 27.25% 31.39% 18.43% 42.50% 26.89% 

  齐心集团 33.30% 41.03% 33.91% 35.32% 91.56% 36.91% 20.06% -12.77% 5.83% 39.07% 

  中顺洁柔 22.43% 16.84% 17.91% 25.81% 36.46% 16.60% 48.36% 50.02% 47.81% 119.75% 

  稳健医疗 9.76% 19.16% 173.99% 52.97% - -0.59% 28.64% 597.50% 50.74% - 

  百亚股份 18.63% 19.59% 8.82% 34.74% - 36.25% 43.43% 42.41% 46.68% - 

  豪悦护理 90.48% 34.76% 32.64% 7.78% - 176.19% 70.35% 90.90% -7.49% - 

金银珠宝 周大生 27.97% 11.69% -6.53% 70.68% 5.39% 36.15% 22.99% 2.21% 133.85% 21.25% 

  老凤祥 9.98% 13.35% 4.22% 18.70% 14.61% 6.02% 16.89% 12.64% 74.46% 73.48% 

  飞亚达 1.63% 8.93% 14.56% 134.26% 54.28% 31.11% 17.45% 36.22% 1011.17% 83.69% 

新型烟草 华宝股份 -1.30% 0.75% -4.16% 4.92% 5.27% 2.41% 5.09% -4.45% 1.91% -6.64% 

  劲嘉股份 14.56% 18.22% 5.08% 31.71% 18.38% 26.27% 20.88% -6.07% 17.19% -2.83% 

造纸 太阳纸业 15.21% 4.57% -5.16% 37.66% 40.22% 10.54% -2.66% -10.33% 106.71% 191.39% 

  博汇纸业 -6.87% 16.79% 43.56% 55.49% 86.72% -70.11% -47.73% 523.50% 337.24% 562.04% 

  晨鸣纸业 -2.02% 5.26% 1.12% 67.71% 65.68% -33.41% -34.00% 3.35% 481.42% 2984.72% 

  山鹰国际 39.48% -4.62% 7.44% 78.02% 30.91% 59.04% -57.48% 1.39% 105.55% 3.40% 

包装 奥瑞金 11.35% 14.60% 12.72% 64.00% 49.80% -67.98% 203.15% 3.54% 572.51% 24.97% 

  裕同科技 23.47% 14.77% 19.75% 45.83% 48.95% 1.47% 10.51% 7.20% 17.10% 7.89% 

  劲嘉股份 14.56% 18.22% 5.08% 31.71% 18.38% 26.27% 20.88% -6.07% 17.19% -2.83% 

资料来源：Wind，德邦研究所 

 

表 2：轻工制造板块当季收入及利润增速情况 

细分板块 股票简称 营业总收入同比增速 归母净利润同比增速 

    2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 
21Q1 较

19Q1 
2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 

21Q1 较
19Q1 

定制 欧派家居 -35.09% 6.91% 18.40% 25.26% 130.74% 49.77% -210.30% 9.23% 28.93% 32.76% 340.02% 164.73% 

  索菲亚 -35.58% -8.48% 17.07% 37.23% 130.59% 48.56% -115.48% 26.46% 7.74% 38.49% 812.35% 10.27% 
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  尚品宅配 -47.46% -14.31% 10.17% -3.24% 110.28% 10.48% -589.26% -82.35% 5.09% -77.39% 105.09% -135.06% 

  志邦家居 -21.19% 22.22% 41.87% 46.21% 109.09% 64.79% -241.27% 21.44% 19.76% 104.93% 213.23% 59.96% 

  金牌厨柜 -3.93% 10.69% 30.75% 38.75% 81.55% 74.41% -66.49% 8.60% 40.11% 30.35% 587.82% 130.47% 

  好莱客 -48.30% -3.81% 7.53% 16.23% 203.00% 56.65% -144.81% -14.88% -8.24% -6.83% 328.81% 2.53% 

  皮阿诺 -15.52% -2.26% 9.55% 4.25% 92.29% 62.45% -74.13% 3.73% 14.10% 43.13% 795.14% 131.56% 

  我乐家居 5.43% 0.59% 15.46% 43.85% 44.34% 52.18% 230.49% 0.62% 41.75% 75.10% 458.40% 1745.44% 

  曲美家居 -16.48% -8.71% 14.56% 8.46% 36.89% 14.33% -387.10% -112.46% 758.97% 3468.04% 281.33% 420.60% 

软体 顾家家居 -6.99% 0.91% 33.23% 24.18% 65.32% 53.75% 3.81% 2.23% 21.08% -167.33% 25.58% 30.36% 

  梦百合 34.43% 71.22% 99.36% 67.99% 78.52% 139.99% 6.54% -0.77% 73.36% -70.82% -31.16% -26.65% 

  喜临门 -13.58% 3.98% 12.78% 42.80% 72.51% 49.08% -331.38% -25.32% 2.47% 43.34% 255.55% 259.90% 

家居连锁 美凯龙 -27.69% -17.86% -13.87% 1.37% 30.70% -5.48% -70.08% -49.11% -41.67% -99.93% 83.79% -45.02% 

  居然之家 15.32% -30.26% 4.16% 0.87% 39.05% 206.00% -43.75% -68.97% -62.02% -48.70% 144.58% 1227.03% 

电工照明 公牛集团 -37.96% -0.67% 18.68% 15.75% 86.57% 15.74% -57.68% -4.55% 15.85% 29.65% 256.17% 50.72% 

  欧普照明 -38.05% -6.44% 11.53% 5.97% 70.44% 5.59% -108.26% -19.40% 31.38% 0.95% 1995.93% 56.58% 

五金瓷砖 坚朗五金 -0.15% 39.62% 29.31% 31.98% 55.42% 55.18% 22.78% 95.68% 81.96% 85.59% 415.69% 533.16% 

  东鹏控股 - - 19.86% 23.74% 135.28% - - - 32.52% 41.48% 147.55% - 

  蒙娜丽莎 -19.75% 30.24% 44.48% 35.44% 105.62% 65.01% -25.64% 58.20% 17.02% 45.48% 18.93% -11.56% 

必选消费 晨光文具 -11.55% 7.85% 21.48% 44.03% 82.96% 61.83% -10.95% 10.15% 35.63% 32.65% 42.50% 26.89% 

  齐心集团 41.56% 40.73% 38.68% 17.29% 35.32% 91.56% 31.41% 31.12% 28.89% -182.82% 5.83% 39.07% 

  中顺洁柔 8.46% 19.21% 17.70% 24.97% 25.81% 36.46% 48.67% 77.74% 34.41% 41.06% 47.81% 119.75% 

  稳健医疗 - - 427.36% 106.79% 52.97% - - - 1112.76% 365.90% 50.74% - 

  百亚股份 - 25.91% 21.59% 4.67% 34.74% - - 25.99% 136.84% 25.30% 46.68% - 

  豪悦护理 - - 18.93% -2.00% 7.78% - - - 54.74% -0.45% -7.49% - 

金银珠宝 周大生 -38.25% -22.94% 17.94% 6.52% 70.68% 5.39% -48.15% -18.21% 51.33% 14.00% 133.85% 21.25% 

  老凤祥 -3.44% -8.41% 23.93% 4.73% 18.70% 14.61% -0.56% 1.05% 15.26% 45.89% 74.46% 73.48% 

  飞亚达 -34.14% 11.42% 42.73% 34.68% 134.26% 54.28% -120.16% 53.40% 148.12% 113.37% 1011.17% 83.69% 

新型烟草 华宝股份 0.34% -7.87% -2.74% -5.26% 4.92% 5.27% -8.28% 0.61% 3.52% -10.37% 1.91% -6.64% 

  劲嘉股份 -10.12% 18.13% 7.23% 6.89% 31.71% 18.38% -17.09% -2.53% 18.27% -20.56% 17.19% -2.83% 

造纸 太阳纸业 1.86% -8.43% -7.37% -6.47% 37.66% 40.22% 40.97% -20.93% -25.52% -17.62% 106.71% 191.39% 

  博汇纸业 20.09% 66.92% 46.13% 43.82% 55.49% 86.72% 51.41% 781.84% 4722.60% 9293.98% 337.24% 562.04% 

  晨鸣纸业 -1.21% 4.53% -2.22% 3.37% 67.71% 65.68% 430.55% -33.51% 0.41% 7.93% 481.42% 2984.72% 

  山鹰国际 -26.47% 0.62% 20.90% 29.89% 78.02% 30.91% -49.69% -42.05% 20.67% 960.13% 105.55% 3.40% 

包装 奥瑞金 -8.66% 32.32% 40.00% -7.95% 64.00% 49.80% -81.42% -44.79% 49.76% 6115.77% 572.51% 24.97% 

  裕同科技 2.14% 30.97% 15.27% 26.05% 45.83% 48.95% -7.86% 30.71% 5.31% 6.23% 17.10% 7.89% 

  劲嘉股份 -10.12% 18.13% 7.23% 6.89% 31.71% 18.38% -17.09% -2.53% 18.27% -20.56% 17.19% -2.83% 

资料来源：Wind，德邦研究所 

 

表 3：轻工板块累计利润率变化趋势 

细分板块 股票简称 销售毛利率 销售净利率 

    2018 2019 2020 2021Q1 2018 2019 2020 2021Q1 

定制 欧派家居 38.38% 35.84% 35.01% 30.19% 13.66% 13.59% 13.99% 7.39% 

  索菲亚 37.57% 37.33% 36.56% 31.23% 13.19% 14.24% 14.65% 6.55% 

  尚品宅配 43.68% 41.57% 33.23% 35.48% 7.18% 7.28% 1.55% 0.49% 

  志邦家居 35.96% 38.53% 38.07% 36.48% 11.22% 11.12% 10.30% 7.41% 

  金牌厨柜 39.00% 35.84% 32.73% 28.04% 12.35% 11.39% 11.04% 8.94% 

  好莱客 39.56% 40.06% 36.70% 32.68% 17.92% 15.97% 12.35% 10.18% 

  皮阿诺 35.95% 35.78% 34.08% 31.60% 12.58% 11.74% 14.43% 10.59% 

  我乐家居 37.40% 43.83% 42.44% 40.09% 9.41% 11.56% 13.86% 4.14% 

  曲美家居 42.41% 43.59% 43.41% 43.66% -1.96% 2.28% 2.80% 6.05% 

软体 顾家家居 36.37% 34.86% 35.21% 33.02% 10.97% 11.00% 6.84% 10.16% 
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  梦百合 32.08% 39.72% 33.92% 28.91% 6.45% 10.24% 6.38% 3.47% 

  喜临门 28.84% 34.75% 33.76% 34.47% -10.06% 8.47% 6.24% 7.79% 

家居连锁 美凯龙 66.20% 65.17% 61.51% 62.51% 33.04% 28.45% 14.50% 21.68% 

  居然之家 22.10% 46.76% 40.37% 46.17% 2.72% 34.68% 15.76% 18.85% 

电工照明 公牛集团 36.63% 41.41% 40.12% 37.77% 18.50% 22.94% 23.02% 23.58% 

  欧普照明 36.46% 36.55% 37.74% 37.31% 11.24% 10.66% 10.04% 7.69% 

五金瓷砖 坚朗五金 38.01% 39.82% 39.25% 36.23% 4.39% 8.36% 12.90% 4.05% 

  东鹏控股 34.73% 35.69% 32.42% 26.45% 11.97% 11.74% 11.85% 4.44% 

  蒙娜丽莎 36.77% 38.51% 34.29% 29.95% 11.29% 11.38% 11.65% 4.58% 

必选消费 晨光文具 25.83% 26.13% 25.36% 24.63% 9.47% 9.66% 9.43% 8.66% 

  齐心集团 18.21% 15.65% 14.66% 9.51% 4.56% 3.85% 2.50% 2.62% 

  中顺洁柔 34.07% 39.63% 41.32% 40.46% 7.17% 9.10% 11.58% 12.90% 

  稳健医疗 49.16% 51.65% 59.55% 54.68% 11.08% 11.96% 30.50% 21.19% 

  百亚股份 42.13% 45.91% 42.66% 45.26% 9.30% 11.13% 14.56% 20.03% 

  豪悦护理 26.57% 30.36% 36.93% 30.55% 12.77% 16.14% 23.23% 16.67% 

金银珠宝 周大生 34.00% 35.98% 41.03% 40.42% 16.55% 18.23% 19.93% 20.32% 

  老凤祥 8.24% 8.47% 8.18% 7.64% 3.57% 3.69% 4.01% 4.64% 

  飞亚达 41.37% 40.14% 37.80% 37.32% 5.41% 5.83% 6.93% 8.58% 

新型烟草 华宝股份 77.64% 76.75% 76.44% 73.81% 55.03% 57.38% 57.30% 60.24% 

  劲嘉股份 43.66% 41.95% 34.80% 34.66% 24.17% 24.23% 20.61% 21.62% 

造纸 太阳纸业 23.45% 22.54% 19.44% 23.44% 10.30% 9.65% 9.12% 14.54% 

  博汇纸业 16.04% 14.58% 17.06% 33.42% 3.07% 1.37% 5.97% 20.00% 

  晨鸣纸业 31.27% 28.36% 23.07% 29.08% 8.88% 5.77% 6.20% 12.21% 

  山鹰国际 23.05% 19.06% 16.74% 14.91% 14.10% 5.82% 5.56% 7.13% 

包装 奥瑞金 25.79% 24.29% 20.87% 20.08% 2.74% 7.40% 6.72% 9.75% 

  裕同科技 28.50% 30.03% 26.83% 23.88% 11.41% 10.84% 9.73% 6.54% 

  劲嘉股份 43.66% 41.95% 34.80% 34.66% 24.17% 24.23% 20.61% 21.62% 

资料来源：Wind，德邦研究所 

 

表 4：轻工板块当季利润率变化趋势 

细分板块 股票简称 单季度毛利率 单季度净利率 

    2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 

定制 欧派家居 23.87% 37.30% 38.75% 33.02% 30.19% -7.10% 16.71% 20.17% 12.23% 7.39% 

  索菲亚 30.87% 40.30% 38.65% 34.21% 31.23% -3.52% 20.86% 14.51% 15.62% 6.55% 

  尚品宅配 34.25% 35.42% 39.10% 25.46% 35.48% -23.33% 2.06% 8.52% 2.05% 0.49% 

  志邦家居 37.66% 36.80% 38.79% 38.38% 36.48% -13.69% 10.62% 12.81% 13.47% 7.41% 

  金牌厨柜 32.00% 34.10% 32.06% 32.67% 28.04% 2.32% 9.77% 11.05% 14.01% 8.94% 

  好莱客 35.09% 38.53% 38.42% 34.30% 32.68% -10.59% 16.44% 15.16% 12.56% 10.18% 

  皮阿诺 35.65% 39.39% 40.35% 23.40% 31.60% 2.38% 15.32% 16.06% 16.63% 10.59% 

  我乐家居 31.66% 43.53% 44.64% 43.66% 40.09% 1.07% 13.19% 16.23% 16.65% 4.14% 

  曲美家居 44.67% 41.90% 46.95% 40.72% 43.66% -3.99% -0.63% 6.74% 5.95% 6.05% 

软体 顾家家居 32.83% 37.82% 34.37% 35.65% 33.02% 13.77% 11.18% 12.37% -4.65% 10.16% 

  梦百合 37.68% 40.88% 43.06% 17.57% 28.91% 8.47% 5.63% 9.88% 2.10% 3.47% 

  喜临门 21.61% 34.69% 38.17% 34.28% 34.47% -7.51% 8.38% 10.21% 6.90% 7.79% 

家居连锁 美凯龙 62.99% 69.77% 64.08% 52.70% 62.51% 15.68% 21.73% 19.82% 4.58% 21.68% 

  居然之家 30.32% 43.51% 45.98% 42.13% 46.17% 10.49% 11.54% 22.38% 17.08% 18.85% 

电工照明 公牛集团 36.95% 37.99% 42.08% 41.58% 37.77% 12.35% 23.21% 26.17% 24.60% 23.58% 

  欧普照明 34.24% 37.70% 38.94% 38.13% 37.31% -0.72% 12.97% 11.63% 10.67% 7.69% 

五金瓷砖 坚朗五金 39.33% 44.04% 42.37% 32.64% 36.23% 1.16% 13.66% 14.19% 15.40% 4.05% 

  东鹏控股 28.90% 33.23% 38.68% 26.74% 26.45% -23.08% 15.22% 14.19% 13.78% 4.44% 
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  蒙娜丽莎 38.11% 33.40% 35.94% 32.17% 29.95% 8.17% 13.55% 10.49% 12.30% 4.58% 

必选消费 晨光文具 27.92% 26.41% 27.09% 22.16% 24.63% 10.35% 8.71% 11.79% 7.48% 8.66% 

  齐心集团 13.67% 13.02% 9.63% 23.48% 9.51% 3.44% 5.98% 2.31% -2.10% 2.62% 

  中顺洁柔 45.12% 47.85% 46.70% 28.32% 40.46% 10.98% 13.84% 11.29% 10.33% 12.90% 

  稳健医疗 55.67% 58.83% 66.60% 49.58% 54.68% 21.58% 26.50% 39.83% 21.90% 21.19% 

  百亚股份 45.26% 41.20% 43.55% 40.92% 45.26% 18.29% 11.27% 13.53% 15.10% 20.03% 

  豪悦护理 35.11% 45.49% 32.67% 29.72% 30.55% 19.43% 31.33% 17.92% 19.82% 16.67% 

金银珠宝 周大生 43.35% 47.35% 42.91% 34.70% 40.42% 14.81% 23.06% 22.76% 17.41% 20.32% 

  老凤祥 8.17% 8.63% 7.18% 9.75% 7.64% 3.36% 3.97% 3.73% 5.88% 4.64% 

  飞亚达 39.75% 37.30% 38.12% 36.99% 37.32% -2.21% 9.13% 10.06% 6.11% 8.58% 

新型烟草 华宝股份 77.74% 75.87% 74.56% 77.45% 73.81% 61.09% 57.58% 55.30% 56.06% 60.24% 

  劲嘉股份 41.83% 36.74% 37.53% 25.20% 34.66% 24.22% 20.69% 23.35% 15.22% 21.62% 

造纸 太阳纸业 24.59% 22.72% 22.56% 9.20% 23.44% 9.69% 8.27% 8.68% 9.65% 14.54% 

  博汇纸业 21.66% 14.11% 19.40% 14.66% 33.42% 7.11% 2.62% 7.24% 6.59% 20.00% 

  晨鸣纸业 28.24% 22.57% 24.16% 18.81% 29.08% 3.47% 6.00% 6.63% 7.88% 12.21% 

  山鹰国际 23.12% 13.24% 16.60% 16.41% 14.91% 5.98% 4.57% 6.63% 5.14% 7.13% 

包装 奥瑞金 22.05% 21.49% 25.59% 13.71% 20.08% 2.81% 5.01% 9.34% 8.07% 9.75% 

  裕同科技 25.31% 26.25% 30.55% 25.20% 23.88% 7.82% 7.67% 11.16% 10.69% 6.54% 

  劲嘉股份 41.83% 36.74% 37.53% 25.20% 34.66% 24.22% 20.69% 23.35% 15.22% 21.62% 

资料来源：Wind，德邦研究所 

 

表 5：轻工板块期间费用率变化趋势 

细分板块 股票简称 销售费用率 管理费用率 财务费用率 

    2019 2020 2021Q1 2019 2020 2021Q1 2019 2020 2021Q1 

定制 欧派家居 9.68% 7.78% 9.68% 11.68% 11.26% 12.50% -0.51% -0.24% -0.26% 

  索菲亚 9.96% 9.17% 10.75% 10.10% 9.80% 12.53% 0.33% 0.42% 0.53% 

  尚品宅配 27.16% 24.28% 25.12% 6.49% 7.49% 10.25% -0.03% 0.04% -0.25% 

  志邦家居 15.62% 14.93% 14.49% 10.21% 11.24% 15.74% -0.28% 0.08% -0.56% 

  金牌厨柜 15.91% 11.78% 12.94% 8.77% 10.18% 12.59% -0.12% -0.30% 0.00% 

  好莱客 13.52% 10.89% 9.58% 8.46% 10.93% 10.41% 0.24% 1.08% 1.65% 

  皮阿诺 14.16% 8.59% 9.88% 6.01% 6.80% 6.57% 0.15% 0.50% 0.26% 

  我乐家居 22.22% 18.07% 26.77% 7.38% 6.85% 12.29% 0.04% 0.25% 0.35% 

  曲美家居 24.77% 23.09% 24.32% 10.89% 10.47% 8.47% 5.40% 6.06% 4.69% 

软体 顾家家居 18.69% 19.69% 18.00% 4.42% 3.98% 3.45% 0.94% 1.04% -0.15% 

  梦百合 16.30% 13.50% 14.66% 8.51% 8.74% 9.56% 0.77% 3.83% 2.53% 

  喜临门 16.67% 16.13% 21.39% 6.82% 7.03% 7.65% 1.43% 1.27% 0.86% 

家居连锁 美凯龙 13.91% 11.90% 10.90% 10.87% 12.06% 11.95% 13.72% 17.31% 17.06% 

  居然之家 8.00% 11.89% 6.00% 5.05% 4.70% 3.04% 0.63% 1.62% 9.22% 

电工照明 公牛集团 7.23% 5.15% 4.63% 7.69% 8.28% 6.62% -0.17% -0.36% -0.61% 

  欧普照明 19.56% 19.91% 21.51% 6.86% 7.30% 8.67% 0.08% 0.43% -0.03% 

五金瓷砖 坚朗五金 18.74% 13.81% 17.87% 9.91% 8.42% 11.17% 0.00% 0.15% 0.13% 

  东鹏控股 13.83% 10.54% 14.05% 7.34% 7.98% 10.84% -0.12% -0.06% -1.31% 

  蒙娜丽莎 15.42% 9.99% 10.19% 9.87% 9.93% 12.81% 0.01% 0.10% 0.38% 

必选消费 晨光文具 8.80% 8.40% 8.76% 5.65% 5.81% 6.12% -0.08% 0.07% 0.01% 

  齐心集团 6.65% 5.24% 4.55% 3.75% 3.37% 2.73% 0.52% 1.11% -0.90% 

  中顺洁柔 20.64% 19.74% 18.59% 7.10% 7.10% 6.05% 0.32% -0.23% -0.16% 

  稳健医疗 29.64% 12.57% 17.29% 7.71% 6.77% 11.14% 0.14% 1.74% -0.15% 

  百亚股份 26.89% 17.74% 15.18% 5.25% 7.17% 7.04% -0.12% -0.25% -0.21% 

  豪悦护理 5.22% 4.91% 6.05% 5.26% 5.26% 6.45% 0.64% -0.04% -1.50% 

金银珠宝 周大生 10.79% 13.14% 11.60% 2.47% 2.19% 2.10% 0.14% -0.46% -0.40% 
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  老凤祥 1.50% 1.33% 1.60% 1.03% 0.86% 0.69% 0.51% 0.56% 0.49% 

  飞亚达 23.37% 20.52% 20.37% 7.71% 7.26% 5.09% 0.89% 0.79% 0.74% 

新型烟草 华宝股份 7.70% 7.44% 6.37% 15.01% 14.48% 12.86% -6.92% -6.35% -6.41% 

  劲嘉股份 3.64% 1.73% 1.57% 10.96% 11.12% 9.09% -0.08% -0.12% -0.03% 

造纸 太阳纸业 4.14% 0.48% 0.39% 4.29% 4.93% 3.02% 2.52% 2.47% 2.09% 

  博汇纸业 4.11% 0.26% 0.36% 2.89% 4.64% 5.10% 5.25% 4.08% 0.84% 

  晨鸣纸业 4.27% 0.97% 0.68% 7.00% 7.48% 6.02% 9.59% 8.34% 6.85% 

  山鹰国际 4.63% 1.36% 1.17% 6.95% 6.62% 6.70% 1.90% 3.12% 1.72% 

包装 奥瑞金 4.03% 1.77% 0.98% 6.86% 5.92% 4.03% 3.14% 3.75% 3.21% 

  裕同科技 4.80% 2.74% 3.36% 11.11% 10.69% 12.35% 1.46% 2.15% 0.95% 

  劲嘉股份 3.64% 1.73% 1.57% 10.96% 11.12% 9.09% -0.08% -0.12% -0.03% 

资料来源：Wind，德邦研究所（注：管理费用率包含研发费用） 

 

表 6：轻工板块存货周转率、应收账款周转率及现金净利比情况 

细分板块 股票简称 存货周转率（年化） 应收账款周转率（年化） 经营性现金流/净利润 

    2019 2020 2021Q1 2019 2020 2021Q1 2019 2020 2021Q1 

定制 欧派家居 11.65 11.58 10.93 35.12 26.93 21.83 1.17 1.89 -0.92 

  索菲亚 15.01 12.74 9.31 13.97 10.89 8.47 1.21 0.96 -5.61 

  尚品宅配 6.15 4.95 3.85 184.82 84.28 54.80 1.17 1.30 -102.00 

  志邦家居 9.85 8.74 4.67 12.42 16.89 27.48 1.05 1.64 -3.91 

  金牌厨柜 6.64 6.55 4.44 66.64 58.51 31.90 1.66 2.30 -6.81 

  好莱客 12.85 3.62 2.27 105.08 23.87 14.98 1.10 2.01 -3.93 

  皮阿诺 4.84 3.85 3.54 7.32 6.78 9.28 0.57 1.11 -10.71 

  我乐家居 8.08 9.20 7.09 9.02 8.01 6.32 0.56 1.00 -23.17 

  曲美家居 3.73 3.20 2.91 10.65 10.88 11.00 8.53 5.96 -0.86 

软体 顾家家居 5.95 5.23 5.70 11.41 11.95 14.02 1.83 2.58 0.34 

  梦百合 4.16 4.09 3.65 5.64 7.30 6.98 0.35 1.54 -2.09 

  喜临门 3.06 3.82 3.91 4.18 5.93 7.01 1.31 2.36 -2.48 

家居连锁 美凯龙 19.70 16.62 15.03 9.43 7.61 6.49 0.91 2.40 1.02 

  居然之家 21.06 27.94 31.08 36.10 17.83 16.50 0.82 1.51 1.93 

电工照明 公牛集团 6.57 6.81 8.14 49.16 52.74 55.21 1.00 1.49 0.59 

  欧普照明 6.28 6.25 5.14 15.38 17.48 16.02 1.25 1.29 -6.27 

五金瓷砖 坚朗五金 3.42 4.14 2.88 4.76 4.52 2.65 1.41 0.61 -15.91 

  东鹏控股 3.25 3.49 2.27 7.34 6.72 4.29 1.18 1.57 0.71 

  蒙娜丽莎 2.37 2.46 1.71 6.53 6.83 4.87 2.13 1.02 -4.88 

必选消费 晨光文具 6.80 7.26 8.73 12.14 10.16 9.14 1.02 1.01 0.50 

  齐心集团 18.70 26.34 27.26 4.13 3.00 2.52 2.50 2.92 1.19 

  中顺洁柔 4.34 3.47 3.05 8.58 8.42 8.79 2.25 0.91 1.24 

  稳健医疗 2.41 4.59 3.23 10.92 19.88 10.48 1.10 1.25 0.39 

  百亚股份 5.00 5.11 6.17 17.10 14.90 14.82 1.03 1.37 0.62 

  豪悦护理 7.04 7.66 6.22 23.58 35.25 21.14 1.36 1.37 1.53 

金银珠宝 周大生 1.34 1.20 1.08 69.14 48.40 33.74 0.80 1.34 -1.69 

  老凤祥 4.47 4.08 6.01 121.78 198.27 142.72 -0.89 1.48 4.52 

  飞亚达 1.23 1.41 1.76 9.65 9.72 11.61 2.06 1.29 0.24 

新型烟草 华宝股份 1.26 1.18 1.15 3.81 3.67 3.03 1.05 0.92 0.70 

  劲嘉股份 2.75 3.55 4.31 5.88 6.93 6.64 1.36 1.27 0.34 

造纸 太阳纸业 7.63 6.50 8.10 14.82 13.42 13.70 2.15 3.39 1.75 

  博汇纸业 5.49 8.20 5.65 9.84 17.10 28.55 8.50 4.31 2.32 

  晨鸣纸业 3.77 4.77 5.83 10.25 13.63 19.83 7.38 6.58 2.87 

  山鹰国际 8.09 9.12 7.99 7.75 7.53 7.60 0.98 0.85 -0.69 
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包装 奥瑞金 7.93 6.93 7.43 4.34 4.14 4.62 2.19 1.02 1.36 

  裕同科技 7.05 6.82 4.81 2.47 2.54 2.17 1.31 0.90 0.08 

  劲嘉股份 2.75 3.55 4.31 5.88 6.93 6.64 1.36 1.27 0.34 

资料来源：Wind，德邦研究所 

 

表 7：定制家居板块上市公司渠道及门店数据一览 

公司 单位：亿元 2015 2016 2017 2018 2019 2020 

欧派家居 

营业总收入 56.07 71.34 97.10 115.09 135.33 147.40 

直营收入 1.92 2.38 2.58 3.03 3.48 3.99 

经销收入 46.97 60.02 80.40 92.51 105.56 111.84 

大宗业务收入 4.66 5.72 9.64 14.18 21.62 26.82 

门店数（家）  5357 6311 6738 7095 7154 

索菲亚 

营业总收入 31.96 45.30 61.61 73.11 76.86 83.53 

经销收入 28.09 36.28 47.05 53.48 64.45 65.60 

直营收入 1.12 1.68 1.86 1.95 2.64 2.51 

大宗业务收入 0.92 1.09 2.37 4.84 9.40 15.10 

其他渠道 0.18 0.21 0.30 0.34 0.36 0.31 

门店数（家） 1861 2500 2940 3332 3483 3627 

尚品宅配 

营业总收入 30.88 40.26 53.23 66.45 72.61 65.13 

加盟店收入 15.74 19.68 27.00 35.50 38.09 - 

直营店收入 13.91 19.02 23.00 26.00 30.16 - 

门店数（家） - 1157 1642 2201 2421 2326 

志邦家居 

营业总收入 11.88 15.70 21.57 24.33 29.62 38.40 

经销收入 8.77 10.81 14.84 17.04 19.18 21.25 

直营收入 0.96 1.28 2.21 1.57 1.82 2.32 

大宗业务收入 1.51 2.48 3.95 3.91 6.39 11.75 

门店数（家） 1007 1265 1730 2213 2613 2942 

金牌厨柜 

营业总收入 7.84 10.99 14.42 17.02 21.25 26.40 

经销+直营收入 7.19 9.77 12.74 14.21 15.35 16.00 

大宗业务收入 0.44 0.73 1.24 2.03 5.05 8.93 

门店数（家） 741 806 1250 1750 2144 2493 

好莱客 

营业总收入 10.82 14.33 18.63 21.33 22.25 21.83 

经销收入 9.94 13.08 17.26 19.92 20.28 19.43 

直营收入 0.70 0.98 1.06 0.96 0.88 0.66 

大宗业务收入 0.01 0.11 0.00 0.01 0.12 1.23 

门店数（家） 1190 1300 1511 1766 1795 2017 

皮阿诺 

营业总收入 5.79 6.76 9.15 10.82 13.32 14.94 

经销收入 4.1 5.06 - 7.1 7.85 7.53 

直营收入 0.51 0.32 - 0.94 - - 

大宗业务收入 0.42 0.83 - 3.06 6.43 7.12 

门店数（家） 864 954 1103 1256 965 940 

资料来源：Wind，德邦研究所 

 

2. 风险提示 

地产调控收紧；原材料价格波动；国内外疫情反复。  



                                                                  行业点评  轻工制造 
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