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中国巨石(600176.SH)   

Q4盈利能力显著改善，产品结构优势凸显 
 

 
投资要点： 

 
⚫ 2024 2024 158.56

6.59% 24.45 19.70% 17.88

5.78% Q4 42.24 22.41%

9.12 146.04% 6.32

130.98%  

⚫ Q4 158.6

6.59% Q4 42.24 22.41%

Q4

6.32 130.98% 25 3

2400tex G75 +24.38% +22.37%  

⚫ 2024 302.50

8.75

 99.60%

 

⚫ 2024 12.88 3.38

8.13% 2.81pct 1.25%

0.09pct 2.17% 2.56pct 3.33%

0.16pct 1.37% 0.18pct  

⚫ 2024 25.03% 2.98pct

15.95% 5.27pct 2024

2024 11

3.0

5.88 Q4  

 1 Q1 Q2 Q3 Q4 20.13%/22.57%/28.18%/28.58%

-9.78pct/-6.31pct/+1.03/+2.77pct

 

 2 / 24.34%/71.90%

-3.23pct/69.66pct 2024  

 3 / 22.31%/28.13% -

0.61pct/-6.33pct
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2024 + 0.04 0.18

0.25 0.20 0.21

0.38  

⚫ 2024 9.61

39.30 1 2025 2025

40% 45% 2 2024

-2026

35 40 45  

⚫ 2024 20.32

11.65

 

 1 Q1 Q2 Q3 Q4 -1.91/4.18/8.45/9.61

+9.20/-10.59/+7.26/+5.78  

 2 2024 75.8% 79.3% +0.0pct

-13.1pct  

⚫ 2025-2027 29.68 /35.15 /41.35

3 20 PE 17.3 /14.6 /12.4  

⚫ 

 

   
主要财务指标 

 2024A 2025E 2026E 2027E 

 15856 18955 21867 25233 

 6.6% 19.5% 15.4% 15.4% 

 2445 2968 3515 4135 

 -19.7% 21.4% 18.4% 17.7% 

 25.0% 27.4% 27.6% 27.9% 

ROE 8.1% 9.3% 10.3% 11.3% 

 0.61 0.74 0.88 1.03 

 21.0 17.3 14.6 12.4 
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 2024A 2025E 2026E 2027E   2024A 2025E 2026E 2027E 

 13356 14021 15304 19005   15856 18955 21867 25233 

 3123 2021 942 3207   11888 13769 15823 18187 

 0 0 0 0   229 265 316 360 

 2982 2821 3663 4243   199 284 328 358 

 103 92 116 137   344 493 612 681 

 4203 5023 6021 6662   528 758 789 920 

 2944 4064 4563 4756   218 252 290 330 

 40023 43806 46150 46374   45 19 44 25 

 1536 1546 1556 1566   -13 0 0 0 

 34276 37936 40306 40575   21 0 0 0 

 1475 1430 1387 1346   -25 0 0 0 

 1070 1024 978 932   3005 3626 4299 5061 

 470 470 470 470   -2 -3 -4 0 

 1196 1400 1453 1485   3003 3623 4296 5061 

 53378 57827 61454 65379    474 553 657 781 

 14847 17251 18535 19571    2529 3071 3639 4279 

 5135 5435 5635 5935   85 102 124 144 

 2862 3852 4411 4845   2445 2968 3515 4135 

 6850 7965 8490 8791  EPS�  0.61 0.74 0.88 1.03 

 7083 7223 7308 7543   

 3985 4015 4045 4075    

 3098 3208 3263 3468   2024A 2025E 2026E 2027E 

 21930 24474 25843 27113       

 4003 4003 4003 4003   6.6% 19.5% 15.4% 15.4% 

 21240 22597 24204 26094   -20.4% 20.7% 18.6% 17.7% 

 1407 1510 1634 1778   -19.7% 21.4% 18.4% 17.7% 

 31448 33353 35611 38266       

 53378 57827 61454 65379   25.0% 27.4% 27.6% 27.9% 

   15.4% 15.7% 16.1% 16.4% 

   ROE 8.1% 9.3% 10.3% 11.3% 

 2024A 2025E 2026E 2027E       

 2445 2968 3515 4135   41.1% 42.3% 42.1% 41.5% 

 2255 431 721 821   0.90 0.81 0.83 0.97 

 -2892 337 -1279 -700   0.53 0.45 0.43 0.56 

 2032 3963 3163 4476       

 -998 -3818 -2790 -753   30.1% 34.1% 36.7% 39.8% 

 14 -210 -60 -40  ( )     

 -977 -4009 -2806 -767   0.61 0.74 0.88 1.03 

 824 440 285 535   0.51 0.99 0.79 1.12 

 0 0 0 0  ( )     

 -1059 -1056 -1437 -1443  PE 21.0 17.3 14.6 12.4 

 -3 -1102 -1080 2266  PB 1.7 1.6 1.5 1.4 
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信息披露  
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6
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