FIRRE# (002734.S2)

EHEMFERE | 20254108108

SN EE~RENTH, KFEFECHRRERARHIFIEC

BL =

PNEIETS 2025 SFRI=FFE ST, WESCIEEERIEEC, it 2025 4
BI=ZE SCINIAE4SF5E 3. 84 12 7T-3. 94 12.7T, FIELIEK 649. 71%-669. 25%;
HpFE=FEFMItXWMEAFEFE1.1527t-1.25 27T, FEELiEK
490. 85%-542. 23%, IREL P& 22. 36%—28. 57%. AElsEAlEtEkrFEEF
=AREEFREEMNIERIE B3k EFZFEAURSRRATNMS: ik
SR EU RSN

L SRS EFERY, BRsEHEE. IB5)I1BF, 2024 £ 3 BhaE
4, FRHEEFPAERETIANE I FIM 50, 35 AT/M ERKZE 65, 45.5 71
JT/Mf; 2025 4F 3 ALK, KAFESETHIAMNIEM 2. 35 FT/M EikZE 2. 75
AT/ BEETIANIEEMN 2024 £ 1 BHY 1. 8 Ayn/Mi_EikZE 2025 5 10
B89 2.95 A7t/M; 2025 £ 7 A 4 BERNBEARR FRRTIAERKREESE
1 292.5 JT/F 5, BEEAIN 235 /T itk 24. 47%. MEEREEBLEO
iz, BREFEEITIRNEEREHE, BEBNISEEMKRME. $H
=5H, 2025 F8 AFRBMBERZZEARFEFEEICE CAERAR
80% WP HI5) AOtathiY, BFERKKREHEIKE—KTHA, 2024 F£Hig
RNEBT 8 A, B 2025 FLUKMEE X ZMEERAIENTE RKIFEATE,
BT ARKRILEF RO ESSIMERIFH—BIRF

L SHEME, A+RATSEMEMFITHARIKTE. 2024 F, AF
SERHEZ )" 51%RAUE, EEEBNTEKURAUFITES, H
A Al FEAREF T LA, 2025 43 B, EEE05EEAZ SRR
BEEZMY, FHEFEHIRAETENF A, Bick@mli#iz. A8
T5 EBEEME. BINEREY). REREEEPERBARZEERKE
fEthaY, ZLEIFFRRNA, MEEAR. FEVNREYIRAEFSREHI .. X
LI AR RIS L A A Rl RS EE 200~ MK S

REHRR: TIIRENE; fEEZNE; EfRRSERNEE.
IR EEF “NTAH” R, BNBFARZNEE=RIKN TR
RIF AN, URABREKRSZNEENFEERACF TSNS IERS
HRE. BROEZBRTON, it 2025-2027 £ VA4S FES R A
5.29/5.88/6.48 {Z5T, EPS J91.26/1.40/1.54 t, %R HBIAZNY PE A
15.4/13.8/12. 6X, ¥ “thFXKH" TR,

2 F 5 Fn it & 5 R 2023 2024 2025E 2026E 2027E

BN (BATT) 4,224 4,237 4,958 5,255 5,513
(+/-%) -15.8% 0.3% 17.0% 6.0% 4.9%
VARAFE (BR T 62 81 529 588 648
(+/-%) -71.7% 31.1% 550. 5% 11.2% 10. 0%
FRiE (o) 0.17 0.22 1.26 1.40 1.54
EBIT Margin 3.5% 4.4% 16.2% 16. 7% 17.2%
BRI (ROE) 2.2% 3.1% 18.5% 19. 0% 19.3%
m&E (PE) 114.1 87.0 15.4 13.8 12.6
EV/EBITDA 22.2 19.3 10.2 9.6 9.1
Mg (PB) 2.55 2.68 2.85 2.63 2.43

FHRIRIR: Wind, EMSIESFEFFRRZ TN i MEE SRR R RATTE

NI - WHRAT

ERLT - RUEHIR

IESSHRIE: HH ESHSHRIE: EFM
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(FIRAR (002734.82) -FEF. REFIEMFTH, AFLE
FllSAIRHEK) —2025-08-15
(FIRR (002734.82) -ZAEE=RNE LYK, ARFEE

Wi KIEZE) ——2025-07-13
(FIRRRE (002734.52) -BAEEERMIG LT, AFITE
FiEKIERE) ——2025-05-25
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E1: FIRRHVAFSFE

SRR E

ATRIRT 2025 FRIZFF IS, WESLIEE KiE#EK. it 2025 Fr(=
ZESIIARIEFE 3. 84 27T-3. 94 27T, FILLIEIKC 649. 71%-669. 25%; HAEE
SEEWMITSIAREEFE 1. 1512 7T-1. 25 27T, [EIEEEHE 490. 85%-542. 23%,
IREE TP 22. 36%-28. 57%. ARG AIBIE KM EEZRFZ AR EE~RIHEMN
MIgEILE ik EFIREZAURSRA TS kR BBz Em .

E2: FRRNFEIIEEFE

e 5 R
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BLFmREEFERY, B EENEE

KRR\ : ARIWE 4.5 FM/E/76E, EA™EE 70-80%, £IKZREE ., 2024
F, BARARBEENBEDTKR, BEEEREMBZ NG 1.2 Fx/MEE
0.91 A/, BERIKTESRA, HIHEFEEAH. 2025 F£3 BRIk, KFKF
SEEERITHIAMARI 2. 35 AyT/M Bk E 2. 75 F /M, EAT 2 BRI RS TIT,
RN B GENBH—SREA. EXFE, AF0RRIERERSEEED
1%, REGEEHEEEEZIETSF 4 BREERNE, 2025 48 BFREKH
ERFZFZCARFEFEEICIE CRAZIRZEK 80% WP ) AIMathil, BEAEE
KEAKHRILTE, Rt RRREFLKE—KHS, 2024 FERARKEFED
HAERBT 8 AN, H 2025 FLURME XS MEERAEMERFEEE.

BEE: AFRESR R TI AT TS REaEENGE T4 1. 02 Ag
/E G IR 3 Al/F, HESEIRTIANE 60%A L) . FREKXE
HREEREEN, BEFATKER, REEFRM. BEIIIEZFE, BRAEATHN
WEM 2024 £ 1 BH0 1.8 A t/Mi Li3KE 2025 £ 10 BAY 2.95 At/ME, AFNE
ZaFHAC TR R EE M.

U SRR A RHAR%EELT4E 800 M/, PHEEETHE 500 M/,
WA E, AT ZEFNFEZRERES, URTHERR (SRFBRHR)
MHEEME 5 BRAEMNEEABRRWBLEE LR RS RIEM, B4
FILERZEMIBE 2024 £ 3 B AIFEEE. BEIIIBFE, 2024 F3 BFAES,
ER4E L FNP 4 B = THIAN LS BIM 50, 35 FIT/Mi ik ZE 65, 45.5 FoT/Mt, H
BN RINEEERE, ARMERTEFELTEST, TTAEH.

BB BRJIAEF, 2025510 A 10 HERERBHIANAMN 4. 45 AT/ME, 5
EEBTIAMNIE 5. 65 ATT/M. BiVAA, ZEERBTUNETRE=SF, 17
WAEE BRI K EAE, MeUFEERERBFALOES, T EFTHE,
ERMEEHBRNE LK, BRIVAAERBNREEELALEK, RERERIIITIR

1B SWIRIEL Z [EHI R AR B T BAIE 2
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E3: RAREFESERATHNEES

SRR E

REBESHE, BEBNEEEMKRE. FIRRMINEEREEEE 6000 M/4F,
FEE LR HE 2000 ML/ 4F, HEEEZBNE Lk, ARRENBFHEEEES.

875 NFAMBERFEE (FTRES00 M/F) « RUEE (778 600 M) FLEE”
fm, BE—EZMETEDN, XETRBYZTHETEATIHEE, NELEHK, W
IS REFEEFE, HAEE 2025 ELIHRS. URFEERE), EBINE
¥, 2025410 B 10 HENBEABRRFTRETAERARXESE 292.5 ©/F =,
BEHIHY 235 Ju/F 52 L5k 24. 47%, BRIHIAREREFRAL, MEHNRE.

B4 RERSMERRTIANRES
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2023/1 2020/2 2021/2 2022/2 2023/2 2024/2 2025/2

2024/1 2025/1

FRRIE: BIIBE, BEESSFNRTERE

#1: FAABMHELE

FRERIE: BIIBE, BEESEFNRAEE

kBT AINE, AI+REGBIBSEREMFITARKEE. 2024 &, AFEH
SMEEZEE SR, EEEUHATERURGEFITE, HEM A
REAGYFTFRNER, 2025 F3 B, BEEUSBHRZZLAIEERDIN,
BEFEEMRAETENT L. BiERElL#HE. A8T5 EEEEMSE.
ErEREy. smEBFEEEMSFRRARZEZHMESIENIN, HEFEIFFR RNA
BREAS . FIENREIRAGF RSN L . XEHRRNBELERAAF
kSR 2ZHVH T mAEK .

REEW: HEF UTXEH” ER

BINBFARZNEEFGIKN T ROFEEME, URABRKEZNEMEME
ERAVFHTBHESERGHRE. BEQAR SN =RKNIEE RIFEMBIEA,
FMEFEFIFTON, Fit 2025-2027 FARYVAFAFE S B A 5. 29/5. 88/6. 48
27T, EPS 79 1.26/1.40/1. 54 7T, 3R H BTN PE A 15. 4/13.8/12. 6X, %E+F “If
FKRH” TR

Y& EPS PE B
BERB BEZHR IE~S PB
= o i (2025/10/10) 2024  2025E  2026E 2024  2025E  2026E Zx
002734.57 FIRERH  KRHBEZ. 57 19.30 0.22 1.26 1. 40 87.0 15.4 13.8 2.48 86
600486.SH #HRWUT  KRHEFEH., HIF 72.85 2.96 3.44 4.08 19.6 21.2 17.8 2.68 295
002258.5Z FIRKE  RARFEHA. FIF  12.93 0.27 0.59 0.77 30.7 21.8 16.9 1.35 103

FERERIR: Wind, EfSIESESFMRAEELTN
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SRR E

Wt 55 T 5 1t {E

#EnmR (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 807 666 978 1606 2227 EARAN 4224 4237 4958 5255 5513
RZUTFRIR 595 671 679 720 755 Bl 3507 3412 3471 3656 3814
FHAE 766 763 740 736 770 EAFERHMM 29 31 35 37 39
Hitbmahs e 166 238 248 236 221 HEER 126 145 149 158 165
REEZEH 2344 2443 2750 3403 4078  EEHR 265 308 312 318 327
BlE &~ 3362 3255 2964 2683 2399 WMEER 147 154 188 210 221
TR AR EHAM 463 480 456 432 408  MEHER 74 68 53 43 30
R i = 360 165 165 165 165  EEWEE (18) 7 0 0 0
BERERARNMESE
KHARRANIS %5 286 317 317 317 317 B (27) (44) 0 0 0
AR 6815 6660 6651 7001 7367  EABUEA (115) (123) (188) (210) (221)
EEHERRZ SRR
% 1019 1074 1000 1000 1000  EdlFE 64 114 749 833 917
BT ERIR 1054 918 870 920 963  ElSNERE 0 2 0 0 0
Hitvmanatk 586 673 542 571 597  Fi@RE 64 115 749 833 917
RaEpABET 2658 2664 2412 2491 2560  FRISHEA 1 22 141 157 173
KEAE SRR ES 1251 1239 1239 1239 1239 DEBEHRE 1 12 79 87 96
HipKEItAR 90 62 62 62 62  VARTEATARFE 62 81 529 588 648
KHfaGET 1342 1300 1300 1300 1300 HE&ERER (HAT) 2023 2024  2025E  2026E  2027E
ffRa 4000 3965 3713 3792 3860  EFIiE 62 81 529 588 648
DEBRRNE 42 53 84 119 158  BEREES 16 33 4 5) 5)
BRI 2773 2643 2855 3090 3349  TIAHESH 350 384 354 359 364
fa RN BR AR A S 6815 6660 6651 7001 7367  RRMEZERRK 27 44 0 0 0
55 82 FB 74 68 53 43 30
XEME S ERIE 2023 2024  2025E  2026E 2027 EBHAAEE) 5 6 (161) 49 10
E=Ti e 0.17 0.22 1.26 1.40 1.54 HE (18) (45) 36 40 44
BRRLF 0.38 0.44 0.75 0.84 0.92 HEFANULRKE 442 504 753 1031 1059
FRR R 7.56 7.20 6.78 7.34 7.95 BEFX 0 (233) (50) (50) (50)
ROIC 2.17%  2.67% 14% 15% 8% HEREMSR @) (95) 0 0 0
ROE 2.24% 3. 08% 19% 19% 19% BEEDMER 3 (358) (50) (50) (50)
EFZ 17% 19% 30% 30% 3% AEMFE 5) 0 0 0 0
EBIT Margin 4% 4% 16% 17% 17% A TER 4 1) 0 0 0
EBITDA Margin 12% 13% 23% 24% 24% IAFREF, FE (138) (161) (318) (353) (389)
1 9N: 313 —16% 0% 7% 6% 5h HEmMANSR (129) 137 (74) 0 0
KR —72% 31% 551% 1% 0% EMEEHWER (402)  (286)  (391)  (353)  (389)
BERER 59% 60% 57% 56% 55%  DERTER 42 (140) 312 628 621
BE®R 2.0% 2.3% 4.5% 5. 0% 5.5%  HMARNHAYIRE 764 807 666 978 1606
P/E 114.1 87.0 15.4 13.8 12,6 SHASHEAREH 807 666 978 1606 2227
P/B 2.6 2.7 2.8 2.6 2.4 plE®RASR 0 310 793 1069 1092
EV/EBITDA 22.2 19.3 10.2 9.6 91 WEAMRNER 0 396 676 1034 1067

BRBRIR: Wind, EfSIESESHSEATUN
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oaalis
¥ )PERR
(= RIS R AN RS A SRS, S EBETEZMIIER, BT 4T 013 40,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASKA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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	图1：利民股份归母净利润
	图2：利民股份季度归母净利润
	核心产品景气度持续向好，盈利能力增强
	草铵膦：据百川盈孚，2025年10月10日国内草铵膦市场均价4.45万元/吨，精草铵膦市场价格5.6
	图3：代森锰锌与百菌清市场价格走势
	图4：甲维盐与阿维菌素市场价格走势

	新业务布局加速，AI+农药创制与合成生物学打开成长空间。2024年，公司完成对德彦智创”51%股权收
	投资建议：维持“优于大市”评级
	表1：同类公司估值比较

	财务预测与估值

