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投资要点： 

 

⚫ 2025H1 23.93 +167.25%

6445 +175.08% 25Q2 13.17

+172.73% 3645 +1077.51%  

⚫ 2024

2025H1

200% 80-90  

⚫ 

RiverstoneFarmPte.Ltd.

100%

80% 7

 

⚫ 2025H1 / / /

0.53%/1.61%/1.10%/0.38% -1.30pct/-

1.71pct/+0.11pct/+0.26pct  

⚫ 

2025-2027 EPS

0.75 0.96 1.21 9 1 PE 35.2 27.7

21.8  

⚫  

   
主要财务指标 

 2024A 2025E 2026E 2027E 

 2542 3832 4558 5040 

 54.4% 50.8% 18.9% 10.6% 

 50 127 162 206 

 -40.2% 153.9% 27.3% 27.0% 

 9.2% 9.3% 9.5% 10.0% 

ROE 4.0% 9.7% 11.7% 13.8% 

 0.30 0.75 0.96 1.21 

 89.4 35.2 27.7 21.8 
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 2024A 2025E 2026E 2027E   2024A 2025E 2026E 2027E 

 967 1127 1294 1457   2542 3832 4558 5040 

 168 295 352 481   2307 3474 4123 4536 

 0 0 0 0   4 6 7 7 

 456 319 316 280   31 46 50 50 

 60 87 99 104   65 92 105 111 

 275 415 515 580   42 63 75 82 

 8 11 11 12   6 5 4 4 

 832 862 871 869   -1 1 1 0 

 5 5 5 5   0 0 0 0 

 598 676 717 733   -23 0 0 0 

 106 53 26 13   0 0 0 0 

 85 83 80 78   66 152 200 255 

 3 3 3 3   -3 3 0 0 

 36 42 39 37   63 156 200 255 

 1800 1989 2165 2325    12 25 34 44 

 484 577 669 722    52 131 167 212 

 208 258 288 308   1 4 5 6 

 178 183 229 252   50 127 162 206 

 99 136 152 162  EPS  0.30 0.75 0.96 1.21 

 34 65 65 65   

 0 0 0 0    

 34 65 65 65   2024A 2025E 2026E 2027E 

 519 642 733 787       

 168 170 170 170   54.4% 50.8% 18.9% 10.6% 

 340 384 439 510   -33.3% 130.3% 31.2% 27.5% 

 34 38 43 48   -40.2% 153.9% 27.3% 27.0% 

 1281 1347 1432 1539       

 1800 1989 2165 2325   9.2% 9.3% 9.5% 10.0% 

   2.0% 3.3% 3.6% 4.1% 

   ROE 4.0% 9.7% 11.7% 13.8% 

 2024A 2025E 2026E 2027E       

 50 127 162 206   28.8% 32.3% 33.9% 33.8% 

 51 80 92 102   2.00 1.95 1.94 2.02 

 -240 -2 -49 0   1.30 1.08 1.01 1.06 

 -110 200 218 323       

 -114 -97 -100 -100   155.4% 202.3% 219.4% 224.5% 

 -65 0 0 0  ( )     

 -182 -91 -100 -100   0.30 0.75 0.96 1.21 

 68 90 30 20   -0.65 1.18 1.28 1.91 

 8 0 0 0  ( )     

 66 18 -61 -94  PE 89.4 35.2 27.7 21.8 

 -226 126 57 129  PB 3.6 3.4 3.2 3.0 
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分析师声明  

 
 

 

投资评级说明 
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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  
 

/  

 

 

 

/

 

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  
 

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   


