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GUOSEN SECURITIES

&
FIRBR{ (002734.S2)

EHEMERE | 202508 H15H

FE. RAFIENFHA, AFLFFISGAEEK

BL =

PRI%R T 2025 S FRFIETE, WESEIE R AIEEC. 2025 G L34,
ANTISEIREMYEN 24. 52 25T, FIELIE 6. 69%; STERYIRREFE 2. 69 27T,
FEL KR 747. 13%, ARMESEXIBEKHNFERER SN EE~REE
BINIETH . BARBRITHIREFIREH, URSRARNMS: Bk
wzEEm. BPARSE_FESIAEFEE 1. 61 27T, gk
49.07%, BFIGENIFLLFFESIE, 27RE, REFIEWEELEK 12. 36%,
EFERELLRFA 7. 70 pots; RHEFIEWRIELIEK 5. 19%, EFIRELLEA
11. 72 pets; REFIFRBFIEBR R EFFRAZ AR FLEEKAFENRIE.

L SRS ERERL, BRsEHEE. I55)I1BF, 2024 £ 3 AhEE
4, ERHEELFNPAEEETHIANMAR D RIM 50, 35 AyT/MEKE 69, 49 ATt/
Mh; 2025 £F 3 BLASK, RIFBHEMTIANMIEM 2. 35 ATT/MEKE 2.6 AT
/Ml BEETIANIEEM 2024 £ 1 BV 1.8 AT/ LiKE 2025 £ 7 BHY
2.95 ATT/M; BRI TRIZAH. 1T EE . BOKRERA, TKEF
Fmir, BRI RIESITI SO SIREE, MEL “RAE” 1T
EHE, MREEMRRM. HEHE, ARCEEATIARNKERKRE
S5, ABRERINL, WERE, AnERAEEERRREZSNEEEIE, &8
AR~ EEEIRENERERENAER T, FTitARRK/LEEIMER
BiFE—L1EH .

L SHEME, A+REGHESEMREMFITARKSE. 2024 4F, QF
SERRXTEZ B R S1%AATE, EZEBNTERURAGEFITE, HX
Al BARAGIFALEE, 202543 B, EEEUSEHREBKEES
EAEZRY, HEFHEHFIRAGESRENFL. Tl RElliti#Hiz. AFIE
585EEMA. BIEREY. REBREEEIFRRATRIEENREE
i), FHEFFRERNA, IEEAER. FBU/NREIRAEFRtHI &, XLk
ARSI AR AN Rl R B 2R mAnEK <.

MR TIaRENE; REESNE; EfRESEENGE.
REEW: % “TAH” TR BNBFARZNEE=RIKN TR
RIFLEE M, URARRKRSZNEEREERGUFH LM EI(ERE
HE. BREARZAN T mikNIEE RFFEE BT, FRNEFEFITUN,
Tt 2025-2027 FARVAFEFIESHA 5. 29/5. 88/6. 48 {2 7T, EPS K9
1.26/1.40/1.54 Jt, HEIBRNITR PE J9 17.2/15.5/14.1X, 4E¥F “4i
FRM” ¥R

& F 550 A0t 5 $5 ¥R 2023 2024 2025E 2026E 2027E

BN (BAT 4,224 4,237 4,958 5,255 5,513
(+/-%) -15.8% 0.3% 17. 0% 6. 0% 4.9%
VARAFE (BA T 62 81 529 588 648
(+/-%) -71.7% 31.1% 550. 5% 11.2% 10. 0%
FheWE (T 0.17 0.22 1.26 1. 40 1.54
EBIT Margin 3.5% 4.4% 16. 2% 16. 7% 17. 2%
BERFEEZE (ROE) 2.2% 3.1% 18. 5% 19. 0% 19. 3%
m&ZE (PE) 128.0 97.6 17.2 15.5 14.1
EV/EBITDA 23.9 20.8 1.1 10.4 9.9
g% (PB) 2.86 3.01 3.19 2.95 2.72

FHRIRIR: Wind, EMSIESFEFFRRZ RN i MEE SRR R RATE

QR - MR

ERLT - RUEHIR

IESSHRIE: HH ESHSHRIE: EFM
010-88005379 0755-81981222
yang| iné@guosen. com. cn  wangxinhang@guosen. com. cn

$0980520120002 $0980525080002
e SiEie
B RITR HF K (%)
AEMAE
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RHE/REBHE 9548/8652 B /A TL
52 BR&EMN/ RN 24.87/6.36 T
& 3 NF BHIMRE 1206.00 HATT
minER
— FRRH SPIR300
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BRKIE: Wind, EfSIEHEFMFRMAEE
HEXRARIRE
(FIRR (002734.82) -ZAEEZRNIE LYK, ARFEE
e AR E) —2025-07-13
(FIRR (002734.82) -ZAEE=ZRNE LN, AFATS
FAKIBKRE) ——2025-05-25

B HUNAIEIE Z IGHI T AR BRI T B2



GUOSEN SECURITIES

‘, ERRNES; ESFTIRE

REH . RAFEMNFTH, ARFFEISKEEK

PREE 2025 FEFERF WSS, WESKIMELLAIEEC. 2025 F£ L4, o
FISEME AU 24.52 1270, LB 6. 69%; SEIRVIAEREEFE 2. 69 12 7T, [EEE
KIEIEIK 747. 13%; $NIEFVARTEFEA 2. 57 12T, FEIELiEK 804. 41%, AT
SAEEKHNETERRRSNETETREERNIETH. REAHRENEETHIREFR
FRH, URSKRARNMES Bk R FWEIEM. BEEE, ARFEFEXL
IEAT N 12. 41 {278, IRELHE4E 2. 48%; SCIQAREEFE 1. 61 1270, IFEEiEK
49.07%, BF|ge HIFLLFFESIE.

PEmE, R ZERSTINEL 22. 00 27T, FIELIEK 4. 63%, EUHEE 89. 70%,
FEFRA 26. 45%, [EILLIRFA 8. 71 pets. Hep, RAREFISEIMEY 12. 40 27T,
EIEL 4 12. 36%, EHULAEE 50. 57%, EFIZEA 33. 77%, [FEILLIEF 7. 70 pets; K
RAFRBEFISSIMEW 7.48 2T, FELE 5.19%, E AL 30.51%, EFERA
24.32%, [EEL3RFA 1. 72 pots; RAREFISSIME R 2. 08 27T, FIELRE L 25. 87%,
B L 8. 47%, EFIZFE7-9.52%, FILL T 7. 47 pcts; REFIFRBFIEBK
FEMREAZ AT FHE KN EERR. s, AT B EZSEMEW 2. 29 27T,
EEbiEd 27. 73%, SUWAEE 9. 34%, EFIZER I 21. 66%, [FELIEF 1. 48 pets.

E1: FIRBROFFEE IR E2: FIRGFFETRSEFE
Zr 35 T fZm . - i
o — A b i 4 BUETe T o — 3R [F) e - A - 800K
& 1 140% " 1 700%
5 1 1208 - 600%
e | 4 100% 2.5 | - 500%
- 80% -l - 400%
15 | 1 60% < 300%
4 40% L5 | -4 200%
10
1 20% 1k o 4 100%
5k 1 0% » 4 o
{128 037 1 -100%
0 -40% 0 —200%
2015H1.2016H12017H1 2018H1 20191 202011 2021H1 202241 2023H1 202441 2025H1 2015H12016H12017H12018H12019H1 2020H1 2021H1 2022H1 2023H12024H1 2025H1
FRBRIE: RANE, BREIESSFHREE FRERIE: ARANE, BEESSFRRAEE
E3: FIRBRODEEEN R EFR E4: FERRMDHEAEZEHE
5% — HEERE HEEFIE 5% - —— HHEREEBE HERAE — EREAE
— MHBEAE — R BERE
ﬂi -
. 20% |
25% -
20% | Lt
15% 10% |
o | M_/\
5%
5% | _’_—-—x
—— I
00& 1 1 1 1 1 1  § 1 1 1 J 0% | | il -—_ﬁ‘lkv!‘ i Il
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025H1 2018 2019 2020 2021 2022 2023 2024 2025H1
FRBRIE: RANE, BREIEFSFHRITERE FRERIE: ARANE, BREESSFRRERE

1B SWIRIEL Z [EHI R AR B T BAIE 2
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Es: RAREFESERANHNEES

EfIE=

GUOSEN SECURITIES

SRR E

BLFmREEFERY, B EENEE

REFNKRESE: ARWB 4.5 FM/E/758, ERNTLE 70-80%, Ik ~HE
. 2024 £, BARKEENRESITK, EXEREMNIZEBENEA1.2 AT
/WEFEZE 0.91 Ao/, EEMETESRA, EISEFZEREH. 2025 F3 BLL
Sk, RAIBFETIANMIEM 2. 35 AT/ M EKE 2. 6 Ayt/M, EEZ RN &4k
HTIT, MR KEENBRFEIBE—SIRA. FXkAHE, AFRRRERER
ZRETE, AFEBHRHEABEEICTSE 4 BREERIE, MEARAX
SHEERENREFRNL N REFNEREZRA, BNFITARREEER
miAE REFFEIRHA

RENEEE: AFRETSR U IAFIC I EFAEERBENE~ Y
1.02 AM/fE (FUAC TREFTEE 3 A/, HEHSIRTIARE 60%UA L) .
MEXKESERERZEEN, BRBSKEE, REEGFRM. FRINIRE, BF
SETIAMIEEM 2024 £ 1 B9 1.8 FT/Mi L3k ZE 2025 4£ 8 A#Y 2. 95 A T/M,
NRIFEFZ T TR BWEE SN .

FAFIREESMEERE: A FHEEHEI 768 800 M/, P4 E R~ 500
W/%. miHAE, BTRIEETFESRE=RIEE, URTFRRE (8K
BEthZ) MM EIR 5 BRASHEEABE R BB LEI R REKEM,
R FPERRNIE R 2024 £ 3 BHAIFERE. BEIIRFE, 2024F3 8
FRZES, RERFMFERERTIANESHIM 50, 35 Ax/M EFKE 69, 49 AT
/W, BRINEMNBIEEDE, ARMEXZ&EHRRERE, TREH.

Ee: RERSMERRTIANRES

Tt/
4.5
4
35 F
3 -
25 b

— RRHEE

I | rﬁ s 80 -

2

1.5
1 =
0.5

E agie
140 —— s G E) -5 P4 (94%) 4548
120

100 F

60

40 |

20

0
2020/1

L
20211

1
2022/1

O 1 1 1 1
20231 20241 2025/1 2020/2 2021/2 2022/2 2023/2 2024/2 2025/2

FRRIE: BIIBE, BEESSFHRTERE

FRRIE: BIIBE, BEESEFNRAEE

875 NFAMBERFEE (FRES00 M/F) « RUEE (778 600 M) FLEE”
M, XKBEBAS—EZMETHS, XETRBSZFHTEEHIAGEEE, N8
Fi%k, TS RERERE, HEEE 2025 EXLIHEARES. MURREZ R,
EENAEFE, 202548 A 14 HERNBARKRFTEZMAERKRXESE 275 T/F
o, EEAIED 235 T/ K 17, 02%, BRIHIAREEFRA, MERNRE.

FMREFIEERBE: BEIRFE, 2025 £8 B 14 HENEZRB AN 4. 45 At/
mi, %57 A% %%k 800 jT/ME, ¥KiE 1.83%. EEEEBTINIR TEB=14,

T AN E R FKEEE, MITWATREART EF FMEIRAEKRELE,
LRERMEEBNEE LM LK, BIMAANEEBNEEEANR, BEEE
BT RNEEEEHE, EEBNBEEMKRME. ARIIBEEB 88 6000
M/ 4E, ¥EESRBEFTAE 2000 M/ 4F, ZREEHBME LK, ARBFEEEEE.

1B SWIRIEL Z [EHI R AR B T BAIE 3
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GUOSEN SECURITIES

RGP REMA AR BFHEE

RAFRAEESUH N T ERURAHTE, H R Al RAREAGYF LY
R, 2025 FEZEUSCHRZZLSIFERNN, BBEFHEEFRAETE
ML, EiLR@ Lz, i, EERENFERE, {FREREGREYFE
BE, , A5 LEEEMRS. BEITEREY. BREEEDSFRRLBTEENK
B AEIN, HEFFRFE RNA, IEEE, FHE/NREMRGF IR L .
BIAKRE, ARARAMELIIENFEILRE, KESRLIFIHRIRDIEE, SEE
RAIMBF AT L SEHRIAF, ~RAKIBREE, BARRKETEHRES,
EME B R G R TR.

HAREN: &8 “TKT” ER

BNEBF QRSN EEFRIRNTROFLEEMY, URARARKSZMEMEKRE
ERBGUFHAHNEERSHE. ERAR SN @mkNIEE R E T,
EMNEFZFIFTON, Tt 2025-2027 FARVAFFEFE S A 5. 29/5.88/6. 48
27T, EPS J91.26/1.40/1.54 jt, HBIRRMXTEL PE J317.2, 15.5, 141X, 4FF
“RFXT” 1TE-

#1: EEARMHELR

Wi EPS PE BHE
BERB BRESRKR IE~H PB
- - i (2025/8/14) 2024  2025E  2026E 2024  2025E  2026E iz
002734.57 FIRERH  RZTHEZ. HF 2165 0.22 1.26 1.40 97.6 17.2 15.5 3.00 95
600486.SH #RWUT  RHRFRZ. FI7  64.63 2.96 3.43 4.03 19.58 18.8 16.0 2.46 262
002258.57 FIRSE  RTEZ. HF 11.97 0.27 0.52 0.67 30.7 23.0 17.8 1.24 96

FERERIR: Wind, EMSIESESFMRAEELIN

1B SWIRIEL Z [EHI R AR B T BAIE 4
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GUOSEN SECURITIES

SRR E

Wt 55 T 5 1t {E

#EnmR (BAT) 2023 2024 2025 2026E 2027 Flig® (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 807 666 978 1606 2227 EARAN 4224 4237 4958 5255 5513
RZUTFRIR 595 671 679 720 755 Bl 3507 3412 3471 3656 3814
FHAE 766 763 740 736 770 EAFERHMM 29 31 35 37 39
Hitbmahs e 166 238 248 236 221 HEER 126 145 149 158 165
REEZEH 2344 2443 2750 3403 4078  EEHR 265 308 312 318 327
BlE &~ 3362 3255 2964 2683 2399 WMEER 147 154 188 210 221
TR AR EHAM 463 480 456 432 408  MEHER 74 68 53 43 30
R i = 360 165 165 165 165  EEWEE (18) 7 0 0 0
BERERARNMESE
KHARRANIS %5 286 317 317 317 317 B (27) (44) 0 0 0
AR 6815 6660 6651 7001 7367  EABUEA (115) (123) (188) (210) (221)
EEHERRZ SRR
% 1019 1074 1000 1000 1000  EdlFE 64 114 749 833 917
BT ERIR 1054 918 870 920 963  ElSNERE 0 2 0 0 0
Hitvmanatk 586 673 542 571 597  Fi@RE 64 115 749 833 917
RaEpABET 2658 2664 2412 2491 2560  FRISHEA 1 22 141 157 173
KEAE SRR ES 1251 1239 1239 1239 1239 DEBEHRE 1 12 79 87 96
HipKEItAR 90 62 62 62 62  VARTEATARFE 62 81 529 588 648
KHfaGET 1342 1300 1300 1300 1300 HE&ERER (HAT) 2023 2024  2025E  2026E  2027E
ffRa 4000 3965 3713 3792 3860  EFIiE 62 81 529 588 648
DEBRRNE 42 53 84 119 158  BEREES 16 33 4 5) 5)
BRI 2773 2643 2855 3090 3349  TIAHESH 350 384 354 359 364
fa RN BR R A 6815 6660 6651 7001 7367  RRMEZERRK 27 44 0 0 0
55 82 FB 74 68 53 43 30
XEME S ERIE 2023 2024  2025E  2026E 2027 EBHAAEE) 5 6 (161) 49 10
E=Ti e 0.17 0.22 1.26 1.40 1.54 HE (18) (45) 36 40 44
BRRLF 0.38 0.44 0.75 0.84 0.92 HEFANULRKE 442 504 753 1031 1059
FRR R 7.56 7.20 6.78 7.34 7.95 BEFX 0 (233) (50) (50) (50)
ROIC 2.17%  2.67% 14% 15% 8% HEREMSR @) (95) 0 0 0
ROE 2.24% 3. 08% 19% 19% 19% BEEDMER 3 (358) (50) (50) (50)
EFZ 17% 19% 30% 30% 3% AEMFE 5) 0 0 0 0
EBIT Margin 4% 4% 16% 17% 17% A TER 4 1) 0 0 0
EBITDA Margin 12% 13% 23% 24% 24% IAFREF, FE (138) (161) (318) (353) (389)
1 9N: 313 —16% 0% 7% 6% 5h HEmMANSR (129) 137 (74) 0 0
KR —72% 31% 551% 1% 0% EMEEHWER (402)  (286)  (391)  (353)  (389)
BERER 59% 60% 57% 56% 55%  DERTER 42 (140) 312 628 621
BE®R 1. 7% 2.0% 4.0% 4.4% 4.9%  BEMAEEBTREG 764 807 666 978 1606
P/E 128.0 97.6 17.2 15.5 141 SHESHERKE 807 666 978 1606 2227
P/B 2.9 3.0 3.2 3.0 27 plE®RISR 0 310 793 1069 1092
EV/EBITDA 23.9 20.8 1.1 10.4 9.9  WEAMBNER 0 396 676 1034 1067

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

===
oaalis
¥ )PERR
(= RIS R AN RS A SRS, S EBETEZMIIER, BT 4T 013 40,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASKA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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	杀菌剂、杀虫剂量价齐升，公司半年度业绩大幅增长
	图1：利民股份半年度营业收入
	图2：利民股份半年度归母净利润
	图3：利民股份销售毛利率及净利率
	图4：利民股份销售期间费用率

	核心产品景气度持续向好，盈利能力增强
	图5：代森锰锌与百菌清市场价格走势
	图6：甲维盐与阿维菌素市场价格走势

	除草剂草铵膦：据百川盈孚，2025年8月14日国内草铵膦市场均价4.45万元/吨，较7月低点上涨80
	农药创制及生物合成研究有序推进
	投资建议：维持“优于大市”评级
	表1：同类公司估值比较

	财务预测与估值

