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旗滨集团(601636.SH)   

Q2盈利韧性凸显，光伏玻璃持续扩张 
 

 
投资要点： 

 
⚫ 2025 2025 73.93

6.55% 8.91 9.77% 3.86

49.18% Q2

39.09 3.59% 4.20 13.84%

3.89 13.22%  

⚫ 

⚫ 2025 5531

28 5221 339

27926 +6624

26672 +8177

 

⚫ 25H1 53.71 / 12.08 /

-22.31 / -3.60 / 44.17 / 11.11 /

-10.28 / -1.25 / 9.54 / 0.98 /

-12.03 / -2.35 / 25H1

1279.37 / -30.34% Q2 -26.18%

-5.40% 7.07% Q2

 

⚫ 2025 5.68 3.83

7.68% 4.34pct 1.08%

0.03pct 0.26% 4.91pct

3.67% 0.34pct 2.68% 0.95pct  

⚫ 2025 13.23% 11.05pct 11.85%

0.94pct

25H1 5.33 +5.32 +7.21%  

 1 Q1 Q2 12.02%/14.31% -14.07pct/-

8.25pct Q2 Q2 7.54%  
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8.08% 17.76% 20.43% -14.13% 21.97%

-13.17pct -10.60pct +0.80pct -1.22pct -52.45pct  

3 / 15.27%/3.28% -9.85pct/-

8.91pct  

⚫ 2025 3.21

3.72 6.0

 

 1 Q1 Q2 0.17/3.04

+3.34/+0.38  

 2 2025 76.9% 77.6%

+10.5pct -6.4pct  

⚫ 2025-2027 10.85 /10.53 /13.33

9 3 PE 15.6 /16.0 /12.7  

⚫ 

 

   
主要财务指标 

 2024A 2025E 2026E 2027E 

 15649 15813 16999 18338 

 -0.2% 1.0% 7.5% 7.9% 

 383 1085 1053 1333 

 -78.1% 183.6% -2.9% 26.5% 

 15.5% 14.1% 16.9% 17.6% 

ROE 2.9% 7.7% 7.1% 8.4% 

 0.14 0.40 0.39 0.50 

 44.1 15.6 16.0 12.7 
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 2024A 2025E 2026E 2027E   2024A 2025E 2026E 2027E 

 9154 10376 12429 13984   15649 15813 16999 18338 

 3203 4478 6196 7414   13222 13590 14122 15112 

 32 32 32 32   171 177 188 204 

 2082 1867 2123 2227   190 190 205 221 

 216 240 240 262   798 680 901 972 

 2073 2228 2265 2450   585 585 632 680 

 1549 1531 1574 1599   329 339 317 284 

 25474 25688 24436 23922   12 8 11 10 

 45 55 65 75   0 0 0 0 

 18562 19543 19063 19130   -42 -15 -5 0 

 3394 2411 1723 1227   -257 0 0 0 

 2148 2065 1983 1900   292 934 877 1128 

 3 3 3 3   -31 -1 -1 -1 

 1321 1611 1600 1587   261 933 876 1127 

 34628 36064 36865 37906    -3 53 20 45 

 8332 9194 9463 9834    264 880 856 1082 

 955 955 955 955   -119 -205 -197 -251 

 3356 3209 3491 3652   383 1085 1053 1333 

 4020 5031 5017 5227  EPS  0.14 0.40 0.39 0.50 

 11903 11885 11890 11895   

 9678 9678 9678 9678    

 2225 2207 2212 2217   2024A 2025E 2026E 2027E 

 20234 21079 21353 21728       

 2684 2684 2684 2684   -0.2% 1.0% 7.5% 7.9% 

 6615 7198 7764 8480   -85.5% 219.8% -6.1% 28.6% 

 1051 846 649 399   -78.1% 183.6% -2.9% 26.5% 

 14393 14985 15512 16178       

 34628 36064 36865 37906   15.5% 14.1% 16.9% 17.6% 

   2.4% 6.9% 6.2% 7.3% 

   ROE 2.9% 7.7% 7.1% 8.4% 

 2024A 2025E 2026E 2027E       

 383 1085 1053 1333   58.4% 58.4% 57.9% 57.3% 

 1666 2151 2317 2559   1.10 1.13 1.31 1.42 

 -1595 146 -71 33   0.68 0.73 0.92 1.02 

 912 3035 3507 4074       

 -2841 -1582 -1056 -2036   47.0% 44.7% 46.6% 49.1% 

 0 -10 -10 -10  ( )     

 -3122 -1824 -1055 -2036   0.14 0.40 0.39 0.50 

 3398 758 5 5   0.34 1.13 1.31 1.52 

 0 0 0 0  ( )     

 1731 63 -733 -821  PE 44.1 15.6 16.0 12.7 

 -507 1275 1718 1218  PB 1.3 1.2 1.1 1.1 
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