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报告日期 
 

2025 09 01   
 

 
基础数据  
08 29  18.19 

 1,210.35 

 66.54  
wind  

 
相关研究 

 

-2025.05.13 

-2025.01.10 

2024

Q3 -

2024.10.24  
  

分析师：纪宇泽 

S0190522080004 
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分析师：陈勇杰 
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温氏股份(300498.SZ)   

降本增效持续优化，高质量发展行稳致远 
 

 
投资要点： 

 
⚫ 2025H1 498.52 5.91% 34.75

159.12% 2025 Q2 255.33

1.21% 14.73 42.83%  

⚫ 2025H1 1793.2

+24.75% 1661.7 131.5 12.4

/kg 51 2025Q2 933.8 +29.80%

844.3 89.6 Q2

26 6  93%

 2.55 7 12.2 /kg  

⚫ 2025H1 6.0 +9.16%

11.2 /kg 12 5 2025Q2

3.2 +12.76% 6 7 11.4 /kg Q2

9 5 6  95.3% 2.81

 

⚫ 2025H1 50.57%

2.80pct 2025

45%

20 14 6

2025 11

 

⚫ 

2025-2027 EPS 1.08 1.69 2.05 2025 8 29

2025-2027 PE 16.8 10.8 8.9  

⚫  

   
主要财务指标 

 2024A 2025E 2026E 2027E 

 104924 104282 111241 116678 

 16.7% -0.6% 6.7% 4.9% 

 9230 7209 11216 13646 

  -21.9% 55.6% 21.7% 

 17.3% 13.3% 16.5% 18.0% 

ROE 22.5% 15.6% 20.6% 21.1% 

 1.39 1.08 1.69 2.05 

 13.1 16.8 10.8 8.9 
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 2024A 2025E 2026E 2027E   2024A 2025E 2026E 2027E 

 35523 39155 45518 57678   104924 104282 111241 116678 

 4460 6567 12298 23613   86715 90428 92859 95597 

 2083 1983 1933 1903   162 161 172 181 

 554 676 615 613   918 886 890 875 

 493 723 696 669   5078 5004 5282 5482 

 19401 19835 20465 21260   675 671 715 750 

 8532 9370 9510 9619   1035 314 169 85 

 58335 57183 59189 57679   -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 7784 11941 14486 

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

 17604 17641 17502 17324   9572 7476 11631 14151 

 93858 96338 104707 115357    -39 -30 -47 -57 

 29136 29738 29942 30307    9611 7506 11678 14208 

 1432 932 632 432   381 297 462 563 

 8884 9155 9272 9413   9230 7209 11216 13646 

 18820 19650 20038 20462  EPS  1.39 1.08 1.69 2.05 

 20744 17109 16409 15909   

 4511 911 711 511    

 16233 16198 15698 15398   2024A 2025E 2026E 2027E 

 49880 46847 46351 46216       

 6654 6654 6654 6654   16.7% -0.6% 6.7% 4.9% 

 20661 24978 31697 39873    -21.8% 53.4% 21.3% 

 3025 3322 3785 4347    -21.9% 55.6% 21.7% 

 43977 49492 58356 69141       

 93858 96338 104707 115357   17.3% 13.3% 16.5% 18.0% 

   8.8% 6.9% 10.1% 11.7% 

   ROE 22.5% 15.6% 20.6% 21.1% 

 2024A 2025E 2026E 2027E       

 9230 7209 11216 13646   53.1% 48.6% 44.3% 40.1% 

 5450 9265 10613 11761   1.22 1.32 1.52 1.90 

 2010 -1075 -356 -404   0.29 0.38 0.57 0.94 

 19586 15572 21965 25618       

 -5569 -7966 -12724 -10387   112.4% 109.7% 110.7% 106.0% 

 -2109 104 50 30  ( )     

 -7546 -7258 -12185 -9972   1.39 1.08 1.69 2.05 

 -6992 -3948 -1000 -700   2.94 2.34 3.30 3.85 

 127 2 0 0  ( )     

 -10378 -6204 -4049 -4331  PE 13.1 16.8 10.8 8.9 

 1662 2107 5731 11315  PB 3.0 2.6 2.2 1.9 
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分析师声明  

 
 

 

投资评级说明 

    

12
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 15% 
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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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