
 
请阅读最后评级说明和重要声明 1/4  

 

 
公司点评报告 | 建筑材料 

证券研究报告 
 

 

 

公司评级 
 

增持（维持）  
 

报告日期 
 

2025 09 01   
 

 
基础数据  
08 29  24.35 

 1,290.38 

 52.99  
 

 
相关研究 

 

2024

Q3

-2024.10.30 
 

  

分析师：季贤东 

S0190522100003 

jixiandong@xyzq.com.cn 

分析师：陈宣屹 

S0190525030003 

chenxuanyi@xyzq.com.cn   

 

 
海螺水泥(600585.SH)   

Q2业绩持续修复，提价降本盈利改善 
 

 
投资要点： 

 
⚫ 2025 2025 412.92

9.38% 43.68 31.34%

41.98 31.81% Q2 222.40 8.24%

25.57 40.26% 25.35

39.58%  

⚫ 25

42.5 32.5

238.69 37.48 30.41 21.12

15.19 5.48 +0.77% -3.37% +14.99% -3.63%

+28.86% +16.33%

; 

 

⚫ 2025 H1

241.40 / 172.18 /

+5.39 / -12.44 / 69.23 / +17.83 /

43.42 / +14.51 /  

⚫ 2025 1.27

0.09% 187 21.03%

4.07 2.76 1.67 5715

845

4 8

5000t/d  

⚫ 2025 44.14 0.71

10.69% 1.16pct 3.96%

0.53pct 7.18% 1.25pct 0.75%

0.39pct -1.20% 0.23pct  

⚫ 2025 25.20% 6.27pct

10.65% 3.22pct  

 1 Q1 Q2 22.88%/27.19%

+5.13pct/+7.22pct

25Q1 Q2 725.62 634.72 / -19.78% -25.25% 25Q2

-12.53%  

 2 28.85% 5.84

42.5 32.5
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29.07% 34.38% 18.57% 43.87% 11.40% +6.45pct

+7.47pct +11.87pct -3.97pct +2.98pct  

3 / / / / 22.50%/2

9.28%/30.31%/31.47%/16.71% +3.71pct/ +6.04pct/ +7.19pct/ +8.63

pct/+9.96pct 101.27  

⚫ 2025 12.66

29% 0.24 8 29 TTM

3.90%  

⚫ 2025 82.87 14.16

220.97%

 

 1 Q1 Q2 5.03/77.84

+3.43/+10.73  

 2 2025 117.3% 109.4%

-7.0pct -2.7pct  

⚫ 2025-2027 96.18 /104.39 /113.76

8 29 PE 13.4 /12.4 /11.3  

⚫ 

 

   
主要财务指标 

 2024A 2025E 2026E 2027E 

 91030 89174 91070 94075 

 -35.5% -2.0% 2.1% 3.3% 

 7696 9618 10439 11376 

 -26.2% 25.0% 8.5% 9.0% 

 21.7% 24.5% 25.2% 25.7% 

ROE 4.1% 4.9% 5.1% 5.3% 

 1.45 1.82 1.97 2.15 

 16.8 13.4 12.4 11.3 
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 2024A 2025E 2026E 2027E   2024A 2025E 2026E 2027E 

 93762 98539 116709 135946   91030 89174 91070 94075 

 70229 74337 91743 111466   71272 67350 68080 69942 

 509 509 509 509   963 892 937 954 

 9686 8148 9006 8949   3415 3389 3439 3564 

 945 1134 1024 1115   5946 5796 5934 6122 

 8109 8419 8510 7771   1257 1216 1250 1287 

 4284 5992 5917 6136   -1171 -923 -1061 -1488 

 160873 159182 152480 143391   297 317 310 328 

 7776 7786 7796 7806   -90 0 0 0 

 89228 87618 83775 77159   -44 0 0 0 

 9356 6899 5179 3976   -310 0 0 0 

 34264 33403 32327 31140   9713 12217 13286 14506 

 1452 1452 1452 1452   316 316 316 316 

 18798 22025 21952 21858   10029 12533 13602 14822 

 254635 257721 269189 279337    2366 2792 3120 3351 

 28892 25093 27498 27518    7663 9741 10483 11472 

 5749 6049 6249 6549   -33 123 44 96 

 6127 4798 5351 5240   7696 9618 10439 11376 

 17016 14247 15898 15729  EPS  1.45 1.82 1.97 2.15 

 25366 23380 23335 23490   

 10086 7586 7486 7436    

 15279 15794 15849 16054   2024A 2025E 2026E 2027E 

 54258 48473 50833 51008       

 5299 5299 5299 5299   -35.5% -2.0% 2.1% 3.3% 

 171645 178532 186031 194202   -26.0% 25.8% 8.8% 9.2% 

 12437 12560 12603 12699   -26.2% 25.0% 8.5% 9.0% 

 200377 209247 218355 228329       

 254635 257721 269189 279337   21.7% 24.5% 25.2% 25.7% 

   8.5% 10.8% 11.5% 12.1% 

   ROE 4.1% 4.9% 5.1% 5.3% 

 2024A 2025E 2026E 2027E       

 7696 9618 10439 11376   21.3% 18.8% 18.9% 18.3% 

 8506 10055 10567 10834   3.25 3.93 4.24 4.94 

 3586 -3331 1441 205   2.88 3.43 3.79 4.51 

 18476 16635 22662 22669       

 -10946 -4680 -3490 -1385   36.3% 34.8% 34.6% 34.3% 

 -4074 -210 -60 -40  ( )     

 -13326 -8950 -3240 -1097   1.45 1.82 1.97 2.15 

 6190 -2152 155 455   3.49 3.14 4.28 4.28 

 179 0 0 0  ( )     

 -385 -3556 -2017 -1848  PE 16.8 13.4 12.4 11.3 

 4765 4108 17406 19723  PB 0.7 0.7 0.6 0.6 
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