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Q2业绩表现亮眼，受益产品复价+规模效益 
 

 
投资要点： 

 
⚫ 2025 2025 14.56

18.96% 1.74

42.30% 1.78 52.52%

Q2 6.92 7.75% 0.92

28.42% 0.91 27.04%  

⚫ 25

11.18 3.17 0.21 +22.71% +9.50% -10.19%

1 2025 

2 2025 

3

4 24 15

 

⚫ 2025 11.54 29.42%

3.01 9.21%

60 15 24

 30  

⚫ 2025 1.71 0.14

11.72% 1.08pct 2.20%

0.15pct 4.50% 0.65pct 5.18%

0.43pct -0.16% 0.71pct  

⚫ 2025 24.58% 1.78pct

+ 11.92% 1.96pct  

1 Q1 Q2 22.59%/26.77% +1.04pct/+2.

84pct

 

2

25.69% 21.48% 12.44% +0.70pct +5.08pct -4.55pct  

3 / 22.89%/31.54% +3.73pct/-0.

94pct  

⚫ 2025 0.65

1.99

49.43%  
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 1 Q1 Q2 -0.54/1.19 -

1.07/+3.07  

 2 2025 78.3% 97.7%

-3.1pct +6.1pct  

⚫ 2025-2027 4.05 /5.13 /6.71

8 20 PE 16.6 /13.1 /10.0  

⚫  

   
主要财务指标 

 2024A 2025E 2026E 2027E 

 2662 3122 3672 4366 

 2.1% 17.3% 17.6% 18.9% 

 275 405 513 671 

 -7.2% 47.3% 26.7% 30.8% 

 22.7% 26.3% 27.6% 28.7% 

ROE 5.9% 8.1% 9.4% 11.1% 

 0.67 0.99 1.25 1.64 

 24.4 16.6 13.1 10.0 

 

   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   



 
请阅读最后评级说明和重要声明 3/4  

 

 
公司点评报告 | 长海股份 

 

 

 

 
 

     

 2024A 2025E 2026E 2027E   2024A 2025E 2026E 2027E 

 2730 3017 3803 4821   2662 3122 3672 4366 

 1377 1601 2081 2834   2057 2300 2657 3112 

 23 23 23 23   15 16 19 22 

 567 579 720 835   64 75 88 105 

 17 18 21 24   130 147 176 207 

 270 304 350 411   133 156 183 218 

 476 493 608 693   2 3 6 3 

 4391 4260 4080 3867   22 16 24 25 

 24 34 44 54   7 0 0 0 

 3746 3622 3447 3255   -4 -15 -5 0 

 119 118 118 103   -4 0 0 0 

 400 384 368 352   307 451 571 746 

 0 0 0 0   -2 -1 -1 -1 

 103 103 104 102   305 450 570 745 

 7120 7277 7883 8688    31 45 58 75 

 1318 1222 1372 1588    274 405 512 670 

 20 20 20 20   -1 0 -1 -1 

 976 928 1063 1251   275 405 513 671 

 323 274 289 318  EPS  0.67 0.99 1.25 1.64 

 1179 1068 1063 1048   

 378 278 268 248    

 801 790 795 800   2024A 2025E 2026E 2027E 

 2497 2290 2435 2636       

 409 409 409 409   2.1% 17.3% 17.6% 18.9% 

 3065 3380 3765 4268   -9.0% 46.6% 26.6% 30.8% 

 -7 -7 -7 -8   -7.2% 47.3% 26.7% 30.8% 

 4623 4987 5448 6051       

 7120 7277 7883 8688   22.7% 26.3% 27.6% 28.7% 

   10.3% 13.0% 14.0% 15.4% 

   ROE 5.9% 8.1% 9.4% 11.1% 

 2024A 2025E 2026E 2027E       

 275 405 513 671   35.1% 31.5% 30.9% 30.3% 

 227 294 305 318   2.07 2.47 2.77 3.04 

 -58 -102 -161 -48   1.81 2.15 2.45 2.72 

 448 628 662 940       

 -616 -156 -114 -95   39.6% 43.4% 48.4% 52.7% 

 -34 -10 -10 -10  ( )     

 -362 -153 -100 -80   0.67 0.99 1.25 1.64 

 14 -170 -5 -15   1.10 1.54 1.62 2.30 

 0 0 0 0  ( )     

 -124 -263 -82 -107  PE 24.4 16.6 13.1 10.0 

 -39 224 480 753  PB 1.4 1.3 1.2 1.1 
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分析师声明  

 
 

 

投资评级说明 
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 -5% 5%  

 -5% 

 
 

 

  

  

  
 

 

信息披露  
www.xyzq.com.cn    
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6
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