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公司评级 
 

增持（维持）  
 

报告日期 
 

2025 09 15   
 

 
基础数据  
09 12  6.44 

 92.39 

 14.35  
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分析师：黄杨 

S0190518070004 
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分析师：李明 

S0190524060003 

liming22@xyzq.com.cn   

 

 
中钢国际(000928.SZ)   

中钢国际 2025年中报点评：海外收入保持增

长，盈利能力有所提升 
 

 
投资要点： 

 
⚫ 2025 2025 67.45

25.66% 4.24 1.11% 4.22

13.01% Q2 32.26 22.67%

1.93 5.88% 1.91

17.92%  

⚫ 2025 63.08 35.0%

Q1 Q2 39.79 23.29 33.9%

36.7% 24.44 38.64

53.8% -52.4% 6 389.26

2024 2.2  

⚫ 67.45 25.66%

Q1 Q2 35.19 32.26

28.21% 22.67% 63.16

3.06 25.09% 38.13%

17.60 49.85 -59.88% 6.36%

 

⚫ 2025 15.12% 3.66pct 6.54%

1.70pct Q1 Q2 13.75% 16.62%

+3.15pct +4.14pct 14.22%

3.57pct 18.90% 13.78%

+8.58pct +1.25pct  

⚫ 2025 4.01 0.30 5.95%

1.19pct 0.38% 0.09pct

4.24% 0.67pct 2.34% 0.80pct -

1.03% 0.37pct  

⚫ 2025 + 0.88 0.39

1.31% 0.76pct 0.03

0.08 0.91 0.46

 

⚫ 2025 -29.12 13.55

Q1 Q2 -16.35

-12.76 +11.57 -25.12 2025

69.7% 132.6% -13.9pct +17.6pct  
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⚫ 2025-2027 8.74 /9.34 /9.84

EPS 0.61 /0.65 /0.69 9 12 PE 10.6

/9.9 /9.4  

⚫  

   
主要财务指标 

 2024A 2025E 2026E 2027E 

 17647 16701 17281 17887 

 -33.1% -5.4% 3.5% 3.5% 

 835 874 934 984 

 9.7% 4.7% 6.8% 5.4% 

 14.5% 14.9% 15.0% 15.1% 

ROE 10.0% 10.0% 10.1% 10.1% 

 0.58 0.61 0.65 0.69 

 11.1 10.6 9.9 9.4 
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 2024A 2025E 2026E 2027E   2024A 2025E 2026E 2027E 

 20012 18469 18612 18836   17647 16701 17281 17887 

 10049 9001 8844 9099   15088 14218 14696 15192 

 12 11 11 11   48 48 48 51 

 4024 3900 3786 3692   58 58 59 62 

 924 636 779 742   669 668 673 706 

 903 897 917 939   375 367 374 390 

 4101 4025 4275 4353   83 27 40 41 

 7462 8154 8868 9590   41 50 46 51 

 550 580 612 646   -8 0 0 0 

 113 103 92 82   -251 -247 -250 -248 

 5 4 3 2   -21 -13 -12 -11 

 126 123 119 116   1113 1133 1203 1266 

 0 0 0 0   11 16 21 26 

 6669 7345 8041 8743   1125 1149 1225 1292 

 27474 26623 27480 28425    250 230 245 258 

 18254 16959 17343 17788    874 919 980 1034 

 358 216 174 186   39 45 46 49 

 13380 12464 12746 13036   835 874 934 984 

 4516 4279 4422 4566  EPS  0.58 0.61 0.65 0.69 

 562 517 480 442   

 343 293 243 193    

 219 224 237 249   2024A 2025E 2026E 2027E 

 18816 17476 17822 18230       

 1435 1435 1435 1435   -33.1% -5.4% 3.5% 3.5% 

 3789 4115 4439 4780   8.8% 1.7% 6.2% 5.2% 

 323 367 413 462   9.7% 4.7% 6.8% 5.4% 

 8658 9147 9657 10195       

 27474 26623 27480 28425   14.5% 14.9% 15.0% 15.1% 

   4.7% 5.2% 5.4% 5.5% 

   ROE 10.0% 10.0% 10.1% 10.1% 

 2024A 2025E 2026E 2027E       

 835 874 934 984   68.5% 65.6% 64.9% 64.1% 

 80 112 55 48   1.10 1.09 1.07 1.06 

 223 -773 -133 206   0.80 0.79 0.76 0.75 

 1504 429 1107 1481       

 -14 -18 -13 -8   61.4% 61.7% 63.9% 64.0% 

 0 -723 -723 -723  ( )     

 -9 -837 -693 -684   0.58 0.61 0.65 0.69 

 -73 -182 -80 -26   1.05 0.30 0.77 1.03 

 0 0 0 0  ( )     

 -556 -662 -571 -542  PE 11.1 10.6 9.9 9.4 

 979 -1048 -157 255  PB 1.1 1.1 1.0 0.9 
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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    
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