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淮北矿业(600985.SH)   

业绩承压下行，分红承诺提升至 35% 
 

  

➢ 

➢ 

➢ 

 
   
主要财务指标 

 2024A 2025E 2026E 2027E 

 65875 60510 62976 65482 

 -10.5% -8.1% 4.1% 4.0% 

 4855 3410 3610 4025 

 -22.0% -29.8% 5.8% 11.5% 

 18.3% 15.6% 16.2% 16.8% 

ROE 11.5% 7.7% 7.8% 8.2% 

 1.80 1.27 1.34 1.49 

 7.4 10.5 9.9 8.9 
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 2024A 2025E 2026E 2027E   2024A 2025E 2026E 2027E 

 14198 19233 17851 17990   65875 60510 62976 65482 

 4284 9300 7840 7705   53730 50967 52635 54314 

 1074 1165 1135 1145   863 766 799 835 

 2603 2260 2350 2457   198 174 182 190 

 505 522 529 544   3285 3154 3211 3351 

 3087 2729 2833 2947   1933 1811 1808 1913 

 2645 3256 3164 3193   491 317 350 170 

 73547 74665 75862 75827   165 131 96 107 

 1055 1055 1055 1055   -3 0 0 0 

 41097 41536 41984 41188   -314 -45 -18 0 

 4264 3790 3449 3563   -128 -7 -8 0 

 19441 20590 21692 22344   5470 3687 4350 5104 

 185 185 185 185   -62 -104 -144 -124 

 7505 7508 7497 7491   5408 3582 4206 4980 

 87745 93898 93713 93817    932 537 667 787 

 25575 24096 24898 25495    4476 3045 3539 4193 

 128 178 278 178   -379 -365 -71 168 

 13663 12432 12934 13392   4855 3410 3610 4025 

 11784 11486 11686 11925  EPS�  1.80 1.27 1.34 1.49 

 15294 21315 18305 15310   

 3676 9676 6676 3676    

 11618 11639 11628 11633   2024A 2025E 2026E 2027E 

 40869 45411 43203 40804       

 2693 2693 2693 2693   -10.5% -8.1% 4.1% 4.0% 

 24982 26447 28000 29731   -22.7% -32.6% 18.0% 17.3% 

 4487 4122 4051 4219   -22.0% -29.8% 5.8% 11.5% 

 46876 48487 50510 53012       

 87745 93898 93713 93817   18.3% 15.6% 16.2% 16.8% 

   7.4% 5.6% 5.7% 6.2% 

   ROE 11.5% 7.7% 7.8% 8.2% 

 2024A 2025E 2026E 2027E       

 4855 3410 3610 4025   46.6% 48.4% 46.1% 43.5% 

 3660 4394 4799 5036   0.56 0.80 0.72 0.71 

 280 -1509 568 433   0.34 0.58 0.50 0.49 

 9063 6315 9404 9912       

 -8450 -5620 -6139 -5126   75.4% 66.6% 67.1% 69.8% 

 1704 -86 29 -10  ( )     

 -6616 -5576 -6014 -5029   1.80 1.27 1.34 1.49 

 -864 6071 -2910 -3095   3.36 2.34 3.49 3.68 

 773 0 0 0  ( )     

 -3446 4279 -4850 -5018  PE 7.4 10.5 9.9 8.9 

 -1001 5016 -1460 -135  PB 0.8 0.8 0.8 0.7 
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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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