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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)   

养殖盈利持续兑现，注重分红有序扩张 
 

 
投资要点： 

 
⚫ 2024 1048.63 16.64%

92.30 2025 Q1 243.18

11.34% 20.01  

⚫ 2024 3018.3

+14.93% 16.7 / 12.83% 14.4 /kg

82-84 2025Q1 837.9 +16.69% 15.2

/kg +6.69% Q1 12.6-12.8

/kg 24 3 185

11 290 / 93%

3900 2025 13 /kg  

⚫ 2024 12.08

+2.09% 13.06 / 4.60% 12 /kg

21-23 2025Q1 2.82 +5.39% 10.9

/kg -16.05% 11.2 /kg Q1

3 3 95% 2.81 2025

5%  

⚫ 2025 51%

2pct

2025 45% 2024

2 16.6 2015

267.96 2025 4 2024 13.2

2025  

⚫ 

2025 3300-3500 2025-2027 EPS

1.20 1.60 1.89 2025 5 12 2025-2027 PE

13.9 10.4 8.8  

⚫  

   
主要财务指标 

 2024A 2025E 2026E 2027E 

 104924 105043 110718 115612 

 16.7% 0.1% 5.4% 4.4% 

 9230 7976 10670 12549 

  -13.6% 33.8% 17.6% 

 17.3% 14.0% 16.1% 17.2% 

ROE 22.5% 17.0% 19.5% 19.5% 

 1.39 1.20 1.60 1.89 

 12.0 13.9 10.4 8.8 
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 2024A 2025E 2026E 2027E   2024A 2025E 2026E 2027E 

 35523 44103 49209 59328   104924 105043 110718 115612 

 4460 11533 16008 25273   86715 90259 92837 95679 

 2083 1983 1933 1903   162 163 171 179 

 554 681 612 607   918 893 885 867 

 493 722 696 670   5078 5041 5257 5432 

 19401 19798 20460 21279   675 676 712 743 

 8532 9386 9499 9597   1035 399 268 140 

 58335 56952 58958 57448   -50 939 669 565 

 1422 1422 1422 1422   -259 0 0 0 

 35218 35335 36660 35227   -36 -35 -10 -7 

 2522 1272 2147 2303   -257 -260 -168 -87 

 1430 1375 1319 1263   9960 8579 11374 13349 

 139 139 139 139   -387 -308 -310 -335 

 17604 17410 17271 17093   9572 8271 11065 13014 

 93858 101055 108167 116776    -39 -33 -45 -53 

 29136 30694 30928 31315    9611 8305 11109 13067 

 1432 932 632 432   381 329 440 517 

 8884 9138 9270 9421   9230 7976 10670 12549 

 18820 20624 21026 21463  EPS�  1.39 1.20 1.60 1.89 

 20744 20148 18602 16916   

 4511 4034 2987 1602    

 16233 16115 15615 15315   2024A 2025E 2026E 2027E 

 49880 50842 49530 48232       

 6654 6654 6654 6654   16.7% 0.1% 5.4% 4.4% 

 20661 25431 31815 39322    -13.9% 32.6% 17.4% 

 3025 3354 3794 4311    -13.6% 33.8% 17.6% 

 43977 50213 58637 68545       

 93858 101055 108167 116776   17.3% 14.0% 16.1% 17.2% 

   8.8% 7.6% 9.6% 10.9% 

   ROE 22.5% 17.0% 19.5% 19.5% 

 2024A 2025E 2026E 2027E       

 9230 7976 10670 12549   53.1% 50.3% 45.8% 41.3% 

 5450 9265 10613 11761   1.22 1.44 1.59 1.89 

 2010 -1096 -325 -391   0.29 0.53 0.68 0.96 

 19586 16496 21576 24581       

 -5569 -7966 -12724 -10387   112.4% 107.8% 105.8% 102.8% 

 -2109 104 50 30  ( )     

 -7546 -7080 -12185 -9972   1.39 1.20 1.60 1.89 

 -6992 174 -1846 -1886   2.94 2.48 3.24 3.69 

 127 2 0 0  ( )     

 -10378 -2342 -4915 -5345  PE 12.0 13.9 10.4 8.8 

 1662 7073 4475 9265  PB 2.7 2.4 2.0 1.7 
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分析师声明  

 
 

 

投资评级说明 

    

12

300

50
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 15% 

 5% 15%  

 -5% 5%  

 -5% 

 
 

 

  

  

  
 

 

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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特别声明  

/

 
 

 

兴业证券研究  
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15  

6
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research@xyzq.com.cn research@xyzq.com.cn research@xyzq.com.cn  
 

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   


