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中国巨石(600176.SH)   

Q2业绩表现亮眼，量价齐升盈利持续修复 
 

 
投资要点： 

 
⚫ 

⚫ 25

2025 2400tex 3726.47 /

4.06 / +10.4% +18.5%

2025

158.22 3.95% 4.85

5.90% 2.84

 

⚫ 

20

12

20

10 500MW

 

⚫ 2025 8.16

0.23 8.96% 1.29pct

1.15% 0.05pct 3.57% 0.79pct

3.09% 0.19pct 1.15%

0.25pct  

⚫ 

Q1 Q2 30.53%/33.84%

+10.39pct/+11.28pct

 

⚫ 2025 6.80

2025 40.34%  

⚫ 2025 14.41 12.14

65.61%
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 1 Q1 Q2 -0.93/15.33

+0.99/+11.15 Q2  

 2 2025 78.8% 77.4%

+13.9pct +2.7pct  

⚫ 2025-2027 34.48 /41.11 /47.36

8 28 PE 16.5 /13.8 /12.0  

⚫ 

 

   
主要财务指标 

 2024A 2025E 2026E 2027E 

 15856 18955 21478 23346 

 6.6% 19.5% 13.3% 8.7% 

 2445 3448 4111 4736 

 -19.7% 41.0% 19.2% 15.2% 

 25.0% 30.5% 31.3% 32.4% 

ROE 8.1% 10.5% 11.4% 11.9% 

 0.61 0.86 1.03 1.18 

 23.2 16.5 13.8 12.0 
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 2024A 2025E 2026E 2027E   2024A 2025E 2026E 2027E 

 13356 14945 18562 25159   15856 18955 21478 23346 

 3123 3164 4735 10835   11888 13183 14760 15784 

 0 0 0 0   229 265 310 333 

 2982 2821 3597 3925   199 284 322 331 

 103 88 108 119   344 493 601 630 

 4203 4809 5617 5782   528 758 775 851 

 2944 4064 4504 4498   218 251 261 234 

 40023 42673 43683 41814   45 19 43 23 

 1536 1546 1556 1566   -13 0 0 0 

 34276 36374 37187 35685   21 0 0 0 

 1475 1732 1913 1549   -25 0 0 0 

 1070 1024 978 932   3005 4212 5029 5796 

 470 470 470 470   -2 -3 -4 0 

 1196 1527 1580 1612   3003 4210 5025 5796 

 53378 57618 62244 66973    474 642 768 895 

 14847 16133 17228 17755    2529 3567 4257 4901 

 5135 5435 5635 5935   85 119 145 165 

 2862 3688 4114 4205   2445 3448 4111 4736 

 6850 7010 7479 7615  EPS  0.61 0.86 1.03 1.18 

 7083 7148 7233 7468   

 3985 3985 4015 4045    

 3098 3163 3218 3423   2024A 2025E 2026E 2027E 

 21930 23281 24462 25223       

 4003 4003 4003 4003   6.6% 19.5% 13.3% 8.7% 

 21240 23492 26175 29266   -20.4% 40.2% 19.4% 15.3% 

 1407 1526 1672 1837   -19.7% 41.0% 19.2% 15.2% 

 31448 34338 37783 41749       

 53378 57618 62244 66973   25.0% 30.5% 31.3% 32.4% 

   15.4% 18.2% 19.1% 20.3% 

   ROE 8.1% 10.5% 11.4% 11.9% 

 2024A 2025E 2026E 2027E       

 2445 3448 4111 4736   41.1% 40.4% 39.3% 37.7% 

 2255 2691 3055 3214   0.90 0.93 1.08 1.42 

 -2892 344 -1149 -271   0.53 0.55 0.67 1.01 

 2032 6733 6249 7940       

 -998 -4843 -3794 -1071   30.1% 34.2% 35.8% 36.1% 

 14 -210 -60 -40  ( )     

 -977 -5144 -3811 -1088   0.61 0.86 1.03 1.18 

 824 -487 285 535   0.51 1.68 1.56 1.98 

 0 0 0 0  ( )     

 -1059 -1551 -866 -752  PE 23.2 16.5 13.8 12.0 

 -3 40 1572 6100  PB 1.9 1.7 1.6 1.4 
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分析师声明  

 
 

 

投资评级说明 

    

12

300

50

500

 

 

 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  
 

/  

 

 

 

/

 

1934

15a-6  

  
 

特别声明  

/

 
 

 

兴业证券研究  
   

36

15  

6

32 01-08  

5001

T2 52  

200135 100020 518035 

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

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   


