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GUOSEN SECURITIES

&
FIRBR{ (002734.S2)

FETERERSE, SKEFGERK

BL =

FEFERERSE, LSSIRIIEK. 2026 & R4, THRNEBEEH
RVEAIE DRSBTS, QARG THEIB0RFIAES, W]
R, ARSI 24. 63 27T, FILLAE 0. 47%; SRS
2. 74 27T, [EIEEIEAC 1. 90%; $A3EYIEESF5E 2. 78 12T, FIELIEK 8. 35%.
SRR REE TIPSR, TERAMERAT AR BT
BYSHR (1373 Fi7T) B4Rl (G 503 FE) AR K. HAEHAM,

AREEEN MG TRSTN 1. 46107, FILAIEEK 59. 78%, I
SRR B

e, AFIRAFETIREIUIN 13. 61 25T, FIHIEHK9. 75%, it
WONBCEIRFE 55, 24%, EFISEK 35.53%, FEIRA 1. 76 PEHA, B0
B LR UFIF B KAO R DIREN ). B AR L B
ZoREOEMERI IR, BMEMESEER, HAERNE LK,

BAKTKE, FARNEHTISIISHIE1 5T, R 56 25%

L ESHmEMmE, SAEFEERERK. 2024 F, ARITRIEZESN”
51%EEAUSIE, EEECIFUREIA Al BARAAYFF LR, 202543 A,
EEENSEHREENSIERESEINY, HIEFHEHTRAEPENF
%\ okl ki, AR5 EEEEMRS. B lEREY. RERE
EEYERB AR EMEAIENYL, HEIFRE RNA, IEER,. FHEUNKE
MIRAGEFRICIFIRRA . XEFFARBIFEE FA B R 2005~
A R, 2025 FELLSR, ARIMEMS BRIk, FEXEAEMYL, 5XF&
FRIAEEREMR.

MEEIRTR: MIAEREN; L% NK; EFRESEENEE,
AR 4 “UTFAH” R BRINBEFLARSNEEFREKN TR
HIFLEEM, SAEFPHNAEREFERLK, URQARKRKSZINEE
IREERABFFESIERESHE. INHERFHITAT 2026-2028 FF
M, Fit 2026-2028 F A FIVAREFE S B A 5.88/6.47/7.11 {7¢T,
EPS 9 1.24/1.36/1.49 Jt, XM HBIAZN PE 79 11.9/10.8/9.8X, #H#F
“hFAT” TEK.

& F 550 A0t 5 $5 ¥R 2024 2025 2026E 2027E 2028E

BN (BRI 4,237 4,527 5,070 5,552 5,996
(+/-%) 0.3% 6.8% 12. 0% 9.5% 8. 0%
VAREFE (BRI 81 480 588 647 71
(+/-%) 31.1% 489. 7% 22. 6% 10. 0% 10. 0%
FREE (T 0.22 1.01 1.24 1.36 1.49
EBIT Margin 4.4% 12. 6% 14. 4% 14. 4% 14. 6%
BERFAEEE (ROE) 3.1% 12.1% 13. 6% 13.8% 13.9%
m&EZE (PE) 66.2 14.6 1.9 10.8 9.8
EV/EBITDA 16.3 9.9 9.4 8.8 8.4
Mg (PB) 2.04 1.76 1.62 1.48 1.36

FORIRIR: Wind, EfSIESREFHRATHUN E: MESREERETERATE

IEHARMRE | 20265708 520H

FXS

QR - MR

ERLT - RUEHIR

IESSHRIE: HH ESHSHRIE: EFM
010-88005379 0755-81981222

yang| iné@guosen. com. cn  wangxinhang@guosen. com. cn
$50980520120002 $0980525080002

E bR

BRPR
AEMAE
W& 14.67 T
RHE/REBHE 6981/6394 BATT
52 BR&EMN/ RN 22.79/11.70 5T
& 3 NF BHIMRE 270. 73 BHATT
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(FIRBRA (002734.87) ~FEFIRSERA, SABEFEER
) ——2026-04-24

(FIRRD (002734.52) ~-5FEZIT 16 Lt aR, #4
RUEXRERAE) ——2026-02-28

(FIRBRA (002734.87) ~BAEE~REBMFTH, RFEHE
BEFEEALEIFIEIE) ——2025-10-10

(FIRREM (002734.52) -REF REFEMFH, A7 LF
FlEAIBHEK) ——2025-08-15

(FIRRRM (002734.57) -HAEE~RMNIG LYK, ARFEE
A ARbEE) ——2025-07-13

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEis
GUOSEN SECURITIES

SRR E

FEFERERESE, WHESIMREEK. 2026 £ E4F, ERNFHRMEHN
BAIELRMERT, ARRAEWREETESEHNEFEES, WHRLIREEK.
NRIEIEMIN 24. 63 27T, FIELHIE 0. 47%; SLIVAREEFE 2. 74 25T, [F
EE3BIC 1. 90%; FAAEVAEFSEFINE 2. 78 25T, [EIELIGK 8. 35%. INAFFEHEEEE
STEEHE, TERFPEME~ARNEZN~EHTHR (13737 T)
REFREH (K 503 A) B K. REHAR, ARNEKEFNTENRESR
BFHA 1. 46127T, RIEERIEEK 59.78%, MERKRAEENE.

F¥E, NRRBIABFIMRRZINEN 13. 61 1278, FIEEIE 9. 75%, &2
ELEIRFAZE 55. 24%, EFIFRHA 35.53%, FLLIEFA1. 76 MES S, EARLFEF
WA FNFEE KA OIRE 1. B EREFIRFREEZOEM R C Z RSN
HNEMA TN, BNEHETER, EHZRNK LK, BRAKERE, T
NRME LIS FE 1 27T, FEEEiE 56. 25%.

E1: FIRBRMFEEE W RIGER E2: FIRBRDFEE VIR AFERIEE
o — A R - I o — e 2 S
4 140% - 700%

2 |

20

[\

4 120%
- 100%
4 80%
4 60%
- 40%
4 20%
1 0%

4 600%
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- 400%
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4 200%
4 100%

-4 -100%

=200%

2017H1 2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1 2017H1 2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1

FRBRIR: RANE, BREIEFSFHREE FRERIE: ARANE, BEESEFRRTEE

wLraRESEER, BakEE

RIFEFE: ARIEE 4.5 FM/FE/76E, EA™HHE 70-80%, £IKZREE . 2025
F3AK, RATHEMTIHMIEM 2.35 At/ E3KE 2. 75 Fo/M, #EZHE
FEREFH. TRAE, AORREREASFEETY, AREEEAEABREE
1BF 2025 4 4 BHRBIERMAE, HTF 2025 £ 8 BT B A ZRESEHIFED
iE, BAREKEANRETE, FtRRKEFERE—KTHE, 2024 £B
BRI IFA ST 8 A, B 2025 FLUKMEE A S HiE Em DA I Bk i
SRERE. kS, 2026 F2 ARNBRISEEFITT 6 FAHAN 16 Lt kALK FERK
B2 & E, BRMNFITSEMRBEMHAFEEHEF LI TN,

BEE: ARSI AR TEEREEREENGE 72 1. 02 A
/G IR =8 3 A/, HESEKTIANE 60%L L) . FEAEKE
FRERREN, BEERKER, REEFRM. #BEIIIEZE, BEATHN
REM 2024 5£1 B9 1.8 FyT/Mi L3k ZE 2026 £ 8 BBy 2. 55 1 o/Mfi, A\ EIFH4E
T THUAC TR B ER 1.

R ST ARIMERHEEL 6 800 Mi/F, PLEEZR~FE 500 M/F.,

miAAE, ATBIEENFEEREZIEL, URTHRR (SHRFBRER)
HMEMRITIREEHEERBRRNPLEI AR Z T RIEM, B4
PR EMBE 2024 £ 3 BhAIFERE. BEIIIBFE, 2024 FE3 BFAES,
R4 FPEE ETHIANE D RIM 50, 35 AT/ E3KE 54.5, 36 A/, B

1B SWIRIEL Z [EHI R AR B T BAIE 2
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SRR E

BB IBIEERE, REEXLHAEES”, TR,

875 NFEMBERFEE (TRES00 M/FE) « RUEE (778 600 M) FLEE”
m, BE—EZMETEDN, RETRBYZTHETEALIAEE, HRLERK, A
ANRTBBEFE. URFEZAG, BEENBRFE, 202658 B 19 HENEA
BREFRAEZTIHERMEZESE 285 /T 57, 1 2025 F£HIH) 235 jv/F 7= Lk
21. 28%.

E3: RAREHESERATIANEES E4: B SMAERETIANBES
f;_“’ - — RaREH L g — LG -E s B (94 A4

4
3.8 [
3L

2 A

2.5 rl | |L| '_‘_'-’_r""'_L‘I'_Ll 80

120

100 F

60 |
1.5
40 |
1k
0.5k 20 |
0 L L . . . . 0 | L L I I L
2020/1 20211 2022/1 2023/1 2024/1 2025/1 2026/1 2020/2 2021/2 2022/2 2023/2 2024/2 2025/2 2026/2
FRERIR: BIIARE, BFEIESFEFMRAmERE FRKIR: BIIEE, BEEFSFMTRmER

®1: ESERR): FIEEQRMEE

e B BINE, AI+REGBIRSEREMFITABRKEE. 2024 &, ARTEH
MTEZEQ” 519NN, EEE RN Al RAREA LT LHE, 2025
F3A, EEEUSEHXEZHREIEERDY, BEFHETERRAEPEN
T4k Bick@ltiiE. ARTS EEEENE. BEITEREY. mEREE
EMEFRR LR EZHMESIENIY, HETFFRRNA BEAER. FHE/NREYIRS
FrEmeIHI L . XEFRARNRBEEE A QAT RESE L ~RMNEK L.
2025 FLIk, AEMESSEHX. FEEZESEMY, SAEFPHAIEEREM

R
BRARW: 5 BFAT" FR

BNBFARZNEEFRKN T ROFDEMY, SKEPHNEEREERERK,
URABRKEZNEENEERACHMABNESERSHRE. HNEFTIQR
2026-2028 FIFM, Fuit 2026-2028 FARVIAFEFEDRIA 5. 88/6.47/7.11 1C
7T, EPS J91.24/1.36/1.49 T, XN HBIRZN PE A 11.9/10.8/9.8X, ##F “ii
FXEH” TR

RERR: TIHAZFNAGE; REE~NKE; ERRESEERNKES.

W EPS PE EGig
BERR  BEER TEAR (2026/8/19) 2025 2026E 2027E 2025  2026E  2027E PB (2026E) )
002734.SZ7 FIRBRH KZHEZH. HF 13.05 1.01 1.24 1.36 14.6  11.9 10.8 1.73 70
600141.SH XA &H RAFEZH, BT 31.43 1.35 1.84 2.17 25.6  18.2 15. 4 1.65 378
600486. SH #HRWWT RHFEZ. HIF 55. 44 3.17 3.99 4.62 21.9 14.0 12.1 1.94 224

FRRIR: Wind, EMSIEHFEFR RN

1B SWIRIEL Z [EHI R AR B T BAIE 3
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SRR E

Wt 55 T 5 1t {E

#EnmR (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
NeRAEFNY 666 769 900 1100 1300 EHdlA 4237 4527 5070 5552 5996
RZUTFRIR 671 764 695 761 821 5% 3412 3332 3676 4025 4347
FHAE 763 696 747 823 892 B & KM 31 34 37 40 42
Hitbmahs e 238 294 228 222 240  tHEHRA 145 119 127 140 151
REEZEH 2443 2626 2673 3008 3356 EEER 308 315 326 350 370
BlE &~ 3255 2983 2758 2541 2319 WMEER 154 157 176 197 213
TR AR EHAM 480 444 422 400 378 MEHEA 68 56 14 17 13
R i = 165 146 146 146 146 HEWE 7 106 0 0 0
BERERARNMESE
K HARR IS & 317 387 387 387 387 (44) (55) 0 0 0
HATR 6660 6586 6385 6482 6585  EfhUgA (123) (137) (176) (197) (213)
EEHERRZ SRR
faf& 1074 877 1000 1000 1000  EdlFE 114 585 714 783 861
ISAD Y] 918 699 934 1029 1M6  BEdlsNe 2 ©) 0 0 0
Hitvmanatk 673 597 576 633 685  FliERE 115 583 714 783 861
RaEpABET 2664 2172 2510 2662 2801  FRiSHiEA 22 72 88 94 103
KEAE SRR ES 1239 331 331 331 331 DR FRIRE 12 31 38 42 46
HipKEItAR 62 42 42 42 42 VPARTEBATSFE 81 480 588 647 711
KHfaGET 1300 373 373 373 3713 H&KER (AAX) 2024 2025  2026E  2027E  2028E
ffRa 3965 2545 2883 3035 3174 %FE 81 480 588 647 711
DEBRRNE 53 80 103 129 156  BEREES 33 (1) (3) @ 5)
BRI 2643 3961 4314 4702 5128 IAHESH 384 389 325 333 340
fa RN BR AR A S 6660 6586 7300 7865 8459  DRMEZERRK 44 55 0 0 0
55 82 FB 68 56 14 17 13
XEME S ERIE 2024 2025  2026E  2027E  2028E EBHAAEE) 6 (379 312 12 (14)
BRI 0.22 1.01 1.24 1.36 1.49 HE (45) 23 26 29 32
BRRLF 0.44 0.30 0.49 0.54 0.60 HEFANULRKE 504 567 1248 1017 1065
BRORHES 7.20 8.32 9.07 9.88 10.78 HAAEAFX 0 (21) (90) (90) (90)
ROIC 2.67% 10.39% 14% 16% 18% HE#AMESR (95) 2 0 0 0
ROE 3.08%  12.11% 14% 14% 14%  REEHRER (126) (89) (90) (90) (90)
EXES 19% 26% 28% 28% 28%  INEMRLER 14 0 0 0 0
EBIT Margin 4% 13% 14% 14% 15% LA TER 1) 8 0 0 0
EBITDA Margin 13% 21% 21% 20% 20% IAFREF, FE (161) (144) (235) (259) (285)
1 9N: 313 0% 7 12% 10% 8 HEmMANSR (110) (104) 123 0 0
KR 3% 490% 23% 10% 0% mE#EESHLE (519) (375  (112)  (259)  (285)
BEIRE 60% 40% 41% 40% 39%  MEeHT) (140) 103 1046 668 690
REx 2.3% 2.1% 3. 4% 3.7% 4.1%  BMAEHPNRE 807 666 769 900 1100
P/E 66.2 14.6 1.9 10.8 9.8 EMASHEIREH 666 769 1815 1568 1790
P/B 2.0 1.8 1.6 1.5 4 il EHRASR 0 488 1186 959 1005
EV/EBITDA 16.3 9.9 9.4 8.8 8.4  WIEAMNER 0 392 1297 944 993
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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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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R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
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BE4%: 100032



	图1：利民股份半年度营业收入及增速
	图2：利民股份半年度归母净利润及增速
	核心产品景气度复苏，盈利能力增强
	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

	投资建议：维持“优于大市”评级
	风险提示：市场竞争风险；安全生产风险；国际贸易摩擦风险等。
	表1：国光股份：可比公司估值

	财务预测与估值

