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投资要点： 

 
⚫ 2025 2025 907.22

0.35% 31.02 9.26% 30.03

1.56% Q2 460.69 0.55%

16.57 2.12% 15.91

16.23%  

⚫ 31% 2025

2060.92 1.2%

 

1

1986.35/15.94/54.89/3.21/0.53 +2.16%/-

24.28%/+31.00%/-45.59%/-97.64% 96.38%

2.66%  

1600.20/356.72/29.43 +6.48%/+1.52%/-67.34%

T+EPC

 

2 1646.08 414.84

1.46% 0.36%  

⚫ 29%

2025 907.22 0.35%

31.02 9.26% 30.03 1.56%  

1 Q1 Q2 446.53 460.69

-0.98% +0.55% Q1 Q2 14.45 16.57

+18.77% +2.12%  

2

748.12/91.10/5.11/48.30/8.05 +1.21%/-10.02%/-

54.58%/+8.73%/+7.81% 83.06%

 

3 634.69 265.99 -

8.93% +28.75%  

⚫ 2025

9.58% 0.19pct 3.74% 0.30pct

2025 48.27 2.51 5.32%
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0.29pct 0.24% 0.03pct

1.97% 0.11pct 2.99% 0.38pct

0.12% 0.23pct 2025 +

0.10 0.84 0.31

0.10 0.21 0.94  

1 Q1 Q2 9.30% 9.85% +1.29pct -0.90pct  

2

10.17%/7.10%/6.26%/4.78%/12.59% +0.28pct/+1.30pct/-

2.05pct/-4.82pct/+3.11pct  

3 9.85% 8.90% +0.66pct -

1.20pct  

⚫ 2025 -

100.33 54.62  

1 Q1 Q2 -150.97 50.64

-83.27 +28.65  

2 2025 99.6% 109.5%

+9.3pct +10.3pct  

⚫ 19.69% 10 1.0

6.11 2025

19.69%  

⚫ 2025-2027 62.86 /69.03

/75.60 EPS 1.03 /1.13 /1.24 9 12 PE

7.3 /6.7 /6.1  

⚫   

   
主要财务指标 

 2024A 2025E 2026E 2027E 

 186613 197588 211864 227354 

 4.1% 5.9% 7.2% 7.3% 

 5688 6286 6903 7560 

 4.8% 10.5% 9.8% 9.5% 

 10.1% 10.1% 10.2% 10.2% 

ROE 9.1% 9.4% 9.5% 9.6% 

 0.93 1.03 1.13 1.24 

 8.1 7.3 6.7 6.1 

 

     

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   



 
请阅读最后评级说明和重要声明 3/4  

 

 
公司点评报告 | 中国化学 

 

 

 

  
 

     

 2024A 2025E 2026E 2027E   2024A 2025E 2026E 2027E 

 175157 185894 203254 221150   186613 197588 211864 227354 

 50067 55699 65094 74373   167156 176962 189717 203568 

 1185 1185 1185 1185   576 611 655 703 

 41072 41081 44075 46589   501 535 572 615 

 18473 19543 20957 22486   3548 3838 4222 4531 

 5848 6139 6600 7076   6534 6927 7427 7973 

 58512 62248 65343 69441   222 164 43 47 

 58265 58215 57905 57776   52 98 148 204 

 2499 2569 2639 2709   -163 -100 -100 -100 

 13807 14144 14529 14853   -675 -700 -650 -600 

 9427 9542 9633 9707   -133 -110 -90 -80 

 4727 4806 4866 4905   7426 8057 8891 9746 

 43 53 63 73   -67 31 8 -6 

 27762 27101 26175 25529   7359 8088 8899 9740 

 233421 244109 261159 278926    1117 1183 1318 1437 

 155584 162148 174088 185888    6242 6905 7581 8303 

 2754 3754 4754 5754   554 619 677 742 

 100838 103080 111828 119527   5688 6286 6903 7560 

 51992 55313 57506 60606  EPS  0.93 1.03 1.13 1.24 

 8939 7681 6581 5481   

 5308 4308 3308 2308    

 3631 3373 3273 3173   2024A 2025E 2026E 2027E 

 164524 169829 180669 191369       

 6109 6107 6107 6107   4.1% 5.9% 7.2% 7.3% 

 38191 41937 46435 51626   8.9% 8.5% 10.3% 9.6% 

 6622 7241 7918 8660   4.8% 10.5% 9.8% 9.5% 

 68898 74280 80490 87558       

 233421 244109 261159 278926   10.1% 10.1% 10.2% 10.2% 

   3.1% 3.2% 3.3% 3.3% 

   ROE 9.1% 9.4% 9.5% 9.6% 

 2024A 2025E 2026E 2027E       

 5688 6286 6903 7560   70.5% 69.6% 69.2% 68.6% 

 1780 2224 2540 2858   1.13 1.15 1.17 1.19 

 -403 -586 2244 1513   0.64 0.65 0.68 0.70 

 8722 9483 13280 13447       

 -3011 -3379 -3376 -3358   82.5% 82.8% 83.9% 84.2% 

 -1121 530 530 230  ( )     

 -3760 -2776 -2758 -2984   0.93 1.03 1.13 1.24 

 -3180 -194 -100 -100   1.43 1.55 2.17 2.20 

 382 0 0 0  ( )     

 -5409 -1089 -1128 -1184  PE 8.1 7.3 6.7 6.1 

 -558 5632 9395 9279  PB 0.7 0.7 0.6 0.6 
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分析师声明  

 
 

 

投资评级说明 
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300

50

500

 

 

 15% 

 5% 15%  

 -5% 5%  

 -5% 
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6
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