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温氏股份(300498.SZ)   

猪鸡双主业同步驱动，降本增效维持高分红  
 

 
投资要点： 

 
⚫ 2025 1038.2 -1.67% 52.7

-43.25% 2026Q1 245.3 +0.34%

-10.7  

⚫ 2025 4047.7 +34.11%

3544.7 503.0

12.2-12.4 /kg 2.2 /kg 60 2026Q1

934 +14.3% 12.4 /kg

12 /kg 11.3 5 2025

93.1% 2.48 psy 26

2026 11.8 /kg  

⚫ 2025 13 +7.88%

11.4 /kg 3 2026Q1 3.1

+8.56% 11.4 /kg 1.8

2025  95.6% 2.81  

⚫ 2026

53.14% 12.9 50

2026 48%

2025 33.1 2015

16 314 63%

45% 2026 2 8-12 2026

7.3  

⚫ 

2026-2028 EPS 0.60 1.61 2.20 2026 4

23 PE 26.8 10.0 7.3  

⚫  

   
主要财务指标 

 2025A 2026E 2027E 2028E 

 103862 102847 112521 119242 

 -1.7% -1.0% 9.4% 6.0% 

 5266 3979 10713 14618 

 -43.2% -24.4% 169.2% 36.5% 

 11.2% 9.3% 14.7% 17.2% 

ROE 12.5% 9.5% 23.5% 28.6% 

 0.79 0.60 1.61 2.20 

 20.2 26.8 10.0 7.3 
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 2025A 2026E 2027E 2028E   2025A 2026E 2027E 2028E 

 29007 34392 41862 51989   103862 102847 112521 119242 

 1013 6220 13175 22769   92214 93226 95989 98754 

 850 750 700 670   169 167 183 194 

 1088 1095 1167 1204   970 925 956 954 

 597 699 672 642   3649 3393 3374 3338 

 20770 20937 21342 21827   815 807 883 936 

 4689 4691 4806 4877   707 208 141 63 

 60501 60992 58350 55104   203 201 220 234 

 2218 2218 2218 2218   311 0 0 0 

 36749 36767 35087 32194   -83 -10 -7 0 

 1953 2977 2488 1744   -208 -168 -87 0 

 1397 1311 1257 1275   5831 4405 11394 15537 

 168 168 168 168   -234 -285 -302 -274 

 18015 17551 17130 17505   5598 4120 11092 15264 

 89508 95384 100212 107093    123 -17 -45 66 

 27267 34012 34894 35751    5475 4136 11137 15197 

 75 75 75 75   209 158 424 579 

 9771 9697 10132 10575   5266 3979 10713 14618 

 17421 24240 24687 25101  EPS( ) 0.79 0.60 1.61 2.20 

 17323 16662 16212 16239   

 880 780 630 580    

 16443 15882 15582 15658   2025A 2026E 2027E 2028E 

 44591 50674 51106 51990       

 6654 6654 6654 6654   -1.7% -1.0% 9.4% 6.0% 

 22328 22099 24463 27689   -41.9% -24.5% 158.7% 36.4% 

 2841 2999 3423 4002   -43.2% -24.4% 169.2% 36.5% 

 44917 44711 49106 55104       

 89508 95384 100212 107093   11.2% 9.3% 14.7% 17.2% 

   5.1% 3.9% 9.5% 12.3% 

   ROE 12.5% 9.5% 23.5% 28.6% 

 2025A 2026E 2027E 2028E       

 5266 3979 10713 14618   49.8% 53.1% 51.0% 48.5% 

 5540 6578 7146 6965   1.06 1.01 1.20 1.45 

 -617 -382 223 293   0.16 0.28 0.47 0.73 

 11807 10780 18905 22706       

 -7175 -7420 -4795 -3771   112.5% 111.3% 115.1% 115.0% 

 3806 252 227 21  ( )     

 -3180 -7057 -4556 -3745   0.79 0.60 1.61 2.20 

 -7070 6071 -450 27   1.77 1.62 2.84 3.41 

 14 2 0 0  ( )     

 -13476 2591 -7395 -9368  PE 20.2 26.8 10.0 7.3 

 -4858 6313 6955 9593  PB 2.5 2.6 2.3 2.1 
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