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平煤股份(601666.SH)   

量价双减拖累业绩，高分红与资源拓展支撑长期价值  
 

投资要点： 
 
 2024 2024 302.8 -4.25%

23.5 -41.4% 2024Q4 69.62

-17.96% -1.5% 3.05 -64.9% -53.3%

 

  

⚫ 2024 271.0 -9.97% 1

2753 -10.35% 2720 -

12.34% 2290 -16.55% 2 1033

/ +7% 537 / +10% 1753 / -5%  

⚫ 3.96pct 28.5% 193.7 -4.7%

737 / +12.9% 461 / +10% 1168

/ +3% 24

 

⚫  

⚫ 2024Q4 646.99 -15.45%, -5.6% 711.82

-10.15% +7.9% 577.29 -16.9% +3.4%

1,034 / +4.1% +12.5%

789 / +17.7% +29.7% 23.7% -8.8pct -10.1pct  

⚫  

⚫ 2023-2025 60% 2024

0.6 14.17 60.31% 3/20 6.4%  

⚫  

⚫ 16.68

60%  

⚫ 2024 1195 43.4% 2.1pct  

2025-2027 12.87/13.20/13.98

-45.2%/+2.5%/+5.9% EPS 0.52/0.53/0.56 3 20 PE

17.3/16.8/15.9  

 
   
主要财务指标 

 2024A 2025E 2026E 2027E 

 30281 26032 26711 27554 

 -4.3% -14.0% 2.6% 3.2% 

 2350 1287 1320 1398 

 -41.4% -45.2% 2.5% 5.9% 

 26.0% 20.6% 20.4% 19.4% 

ROE 9.0% 4.9% 4.9% 5.1% 

 0.95 0.52 0.53 0.56 

 9.5 17.3 16.8 15.9 
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 2024A 2025E 2026E 2027E   2024A 2025E 2026E 2027E 

 14797 15832 15664 14596   30281 26032 26711 27554 

 9313 10864 10586 9699   22397 20675 21274 22217 

 0 0 0 0   1018 862 891 916 

 3181 2783 2861 3229   232 209 208 212 

 285 258 265 0   1014 859 828 827 

 553 443 452 493   1005 807 855 909 

 1465 1483 1500 1176   1283 823 879 920 

 61867 61923 64655 65469   104 124 128 134 

 1832 1834 1834 1834   0 0 0 0 

 41325 41402 43199 43655   1 -62 6 324 

 5265 5012 5610 5688   -2 2 -2 20 

 9969 10241 10544 10814   3532 1915 1962 2087 

 0 0 0 0   -74 -53 -55 -54 

 3476 3434 3469 3478   3458 1862 1908 2033 

 76664 77755 80319 80065    903 475 488 523 

 30963 30024 30526 29099    2555 1387 1420 1510 

 8231 8757 8378 8100   206 99 100 112 

 15231 13822 14751 17278   2350 1287 1320 1398 

 7501 7446 7397 3721  EPS�  0.95 0.52 0.53 0.56 

 16411 18103 19541 20048   

 6370 7370 9039 9469    

 10041 10732 10502 10579   2024A 2025E 2026E 2027E 

 47374 48127 50067 49147       

 2475 2475 2475 2475   -4.3% -14.0% 2.6% 3.2% 

 13909 14216 14542 14887   -38.4% -45.8% 2.5% 6.4% 

 3125 3225 3325 3437   -41.4% -45.2% 2.5% 5.9% 

 29290 29628 30252 30919       

 76664 77755 80319 80065   26.0% 20.6% 20.4% 19.4% 

   7.8% 4.9% 4.9% 5.1% 

   ROE 9.0% 4.9% 4.9% 5.1% 

 2024A 2025E 2026E 2027E       

 2350 1287 1320 1398   61.8% 61.9% 62.3% 61.4% 

 4033 4467 4916 5293   0.48 0.53 0.51 0.50 

 -2027 -1011 775 -625   0.42 0.47 0.46 0.45 

 5723 5785 8055 6800       

 -6115 -4530 -7718 -6155   39.2% 33.7% 33.8% 34.4% 

 -126 -44 15 -5  ( )     

 -5357 -4450 -7577 -6026   0.95 0.52 0.53 0.56 

 2753 2217 1060 228   2.31 2.34 3.25 2.75 

 387 0 0 0  ( )     

 -4423 225 -756 -1661  PE 9.5 17.3 16.8 15.9 

 -4067 1550 -278 -887  PB 0.8 0.8 0.8 0.8 
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