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投资要点： 

 
⚫ 2025 2025H1 2375.33

20.52% 30.99 25.31% 23.26

27.71% Q2 1152.60 22.59%

14.92 1.43% 7.20

30.88%  

⚫ 

2025 5482.0 19.1% Q1

Q2 2306.6 3175.4 27.2% 12.0%

939.5/2064.8/954.1/1067.4

7.8%/33.8%/6.3%/1.6%   

⚫ 2025

2375.33 20.52% Q1 Q2 1222.72

1152.60 18.46% 22.59%

2169.15/183.13/47.97/1.84

21.79%/5.23%/4.63%/46.52% /

2230.52 144.80 -21.88% +8.83%

  

⚫ 2025 10.09%

1.04pct 1.71% 0.14pct Q1 Q2

8.84% 11.42% +0.65pct +1.50pct

9.58%/17.62%/6.11%

+1.08pct/+0.99pct/-0.65pct

 

⚫ 2025H1 141.26

16.73 5.95% 0.66pct

0.55% 0.09pct 2.25% 0.33pct

2.84% 0.14pct 0.32% 0.10pct 2025H1

+ 36.06 12.60 1.52%

0.11pct 17.00 3.89

19.06 8.71  

⚫ 2025H1 -219.85

64.21 Q1 Q2 -256.95

+37.10 50.53 13.68 2025H1

83.5% 98.7% 19.4pct 21.6pct  

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   



 
公司点评报告 | 中国中冶 

 

 
请阅读最后评级说明和重要声明 2/4  

 

 

 

⚫ 7

211.46

21.94 2025H1 13.5 2.3

179.13 2025H1

117.5% 11,562 115.6% 12,079

2025H1 10.1 1.5

31.35 61.47

2025

2025H1 4.6 1.7

1236

 

⚫ 2025-2027 63.26 /68.34

/74.37 EPS 0.31 /0.33 /0.36 9 12 PE

11.4 /10.6 /9.7  

⚫ 

 

   
主要财务指标 

 2024A 2025E 2026E 2027E 

 552025 536941 553309 571893 

 -12.9% -2.7% 3.0% 3.4% 

 6746 6326 6834 7437 

 -22.2% -6.2% 8.0% 8.8% 

 9.7% 10.1% 10.2% 10.2% 

ROE 4.4% 3.6% 3.4% 3.3% 

 0.33 0.31 0.33 0.36 

 10.7 11.4 10.6 9.7 
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 2024A 2025E 2026E 2027E   2024A 2025E 2026E 2027E 

 599767 670058 733828 801682   552025 536941 553309 571893 

 52559 77261 106781 142490   498544 482963 496949 513322 

 3 4 4 5   2156 1941 2054 2104 

 218360 265763 296317 329667   3063 3007 3154 3317 

 22793 33807 39756 41066   11831 11813 12228 12696 

 75593 64792 57399 50044   16406 15840 16267 16756 

 230459 228430 233570 238410   1079 1916 1977 1919 

 208249 221373 235133 248223   -1355 -1298 -1344 -1387 

 38079 40662 43021 45282   -377 -300 -300 -300 

 27423 27601 27713 27913   -7194 -7927 -8529 -8926 

 5494 4106 3134 2454   -2541 -2521 -2668 -2507 

 33640 36885 39645 43110   9083 9005 9537 10470 

 54 53 53 52   172 92 135 112 

 103559 112066 121567 129412   9255 9097 9672 10582 

 808016 891431 968961 1049904    1350 1404 1466 1614 

 573630 623350 668759 716094    7904 7693 8206 8968 

 33854 38006 45224 52307   1158 1367 1373 1531 

 365232 404027 429812 458135   6746 6326 6834 7437 

 174544 181316 193723 205652  EPS  0.33 0.31 0.33 0.36 

 52050 60160 68250 76670   

 40312 47069 54291 62027    

 11738 13091 13959 14642   2024A 2025E 2026E 2027E 

 625680 683510 737009 792764       

 20724 20724 20724 20724   -12.9% -2.7% 3.0% 3.4% 

 52700 58495 65128 72670   -33.8% -0.9% 5.9% 9.8% 

 29293 30659 32032 33563   -22.2% -6.2% 8.0% 8.8% 

 182336 207921 231952 257141       

 808016 891431 968961 1049904   9.7% 10.1% 10.2% 10.2% 

   1.2% 1.2% 1.2% 1.3% 

   ROE 4.4% 3.6% 3.4% 3.3% 

 2024A 2025E 2026E 2027E       

 6746 6326 6834 7437   77.4% 76.7% 76.1% 75.5% 

 4489 5490 5920 6329   1.05 1.07 1.10 1.12 

 -13917 -11537 -7124 -3242   0.56 0.63 0.68 0.73 

 7848 14357 20983 26619       

 -5937 -4721 -4277 -5199   75.1% 63.2% 59.5% 56.7% 

 -3106 -11562 -12827 -11060  ( )     

 -9582 -18526 -18563 -17771   0.33 0.31 0.33 0.36 

 9284 14341 15711 15954   0.38 0.69 1.01 1.28 

 28113 20000 15000 15000  ( )     

 11060 28866 27100 26861  PE 10.7 11.4 10.6 9.7 

 9340 24702 29520 35709  PB 0.5 0.4 0.4 0.3 
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