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公司评级 
 

增持（维持）  
 

报告日期 
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基础数据  
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 66.54  
wind  
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温氏股份(300498.SZ)   

猪鸡共振成本优化，公司产能稳步扩张 
 

 
投资要点： 

 
⚫ 2024 2024
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4-5  

⚫ 2024 3018

114 24Q4 7

/ 0.2 / 7.2 / 1.2 /

2024 174

2025 180 300 /

93% 3800 25

6.5 /  

⚫ 12.08

1.7 12% 1400 5100 24Q4

5.7 / 0.3 / 2024 6

/ 0.8 / 95.3%

2.78 2025 5%  

⚫ 2024 53%

8

24 30-40 2025 50

13 2021

2023

268 60%

40% 2024 16.6  

⚫ 

2025 3300-3500 2024-2026 EPS

1.40 0.64 1.64 2025 1 8 2024-2026 PE

11.7 25.6 9.9  

⚫  

   
主要财务指标 

 2023A 2024E 2025E 2026E 

 89921 107868 102880 116904 

 7.4% 20.0% -4.6% 13.6% 

 -6390 9290 4240 10903 

   -54.4% 157.2% 

 0.8% 16.2% 11.3% 16.7% 

ROE -19.3% 22.8% 9.5% 20.1% 

 -0.96 1.40 0.64 1.64 

  11.7 25.6 9.9 
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 2023A 2024E 2025E 2026E   2023A 2024E 2025E 2026E 

 33310 39529 34924 44454   89921 107868 102880 116904 

 4266 7773 4628 12392   89147 90354 91246 97374 

 2217 2832 2690 2659   143 171 164 186 

 521 698 610 700   907 1079 1029 1167 

 863 1175 1035 1185   4413 5501 5144 5728 

 20336 20735 20027 21375   592 710 677 770 

 5107 6316 5934 6143   1213 654 602 587 

 59585 57405 65209 65823   857 435 589 521 

 1359 1359 1359 1359   -512 0 0 0 

 34372 32183 38535 38837   -5 -172 -68 22 

 3501 3500 4250 4125   -245 246 -1 0 

 1512 1516 1496 1407   -6137 10135 4820 11891 

 159 159 159 159   -234 -239 -259 -244 

 18682 18687 19409 19936   -6371 9896 4561 11647 

 92895 96934 100132 110277    18 -12 39 17 

 31138 25871 26092 26512    -6389 9909 4522 11629 

 2475 1925 2038 1838   1 619 282 726 

 11027 9939 9946 10516   -6390 9290 4240 10903 

 17637 14007 14108 14158  EPS�  -0.96 1.40 0.64 1.64 

 25910 26899 25808 25068   

 7597 7498 7020 5974    

 18313 19401 18788 19095   2023A 2024E 2025E 2026E 

 57048 52770 51900 51580       

 6652 6654 6654 6654   7.4% 20.0% -4.6% 13.6% 

 13088 19992 23142 31245     -52.4% 146.7% 

 2786 3405 3688 4414     -54.4% 157.2% 

 35847 44164 48233 58697       

 92895 96934 100132 110277   0.8% 16.2% 11.3% 16.7% 

   -7.1% 8.6% 4.1% 9.3% 

   ROE -19.3% 22.8% 9.5% 20.1% 

 2023A 2024E 2025E 2026E       

 -6390 9290 4240 10903   61.4% 54.4% 51.8% 46.8% 

 5435 7725 9603 10939   1.07 1.53 1.34 1.68 

 5193 -4602 1357 -1156   0.28 0.52 0.38 0.68 

 7594 13352 15826 21694       

 -6249 -5722 -17239 -11517   94.2% 113.6% 104.4% 111.1% 

 2720 -238 -61 -16  ( )     

 -3315 -5627 -16861 -11192   -0.96 1.40 0.64 1.64 

 -2634 -1948 -978 -940   1.14 2.01 2.38 3.26 

 1926 2 0 0  ( )     

 -4576 -4217 -2111 -2738  PE  11.7 25.6 9.9 

 -294 3507 -3146 7764  PB 3.3 2.7 2.4 2.0 
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分析师声明  

 
 

 

投资评级说明 
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信息披露  
www.xyzq.com.cn    

   
  
   
 

 

使用本研究报告的风险提示以及法律声明  
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