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 ́Ε Ѭᴣᴇⱬ ת֯ת2024 ȋ24 H1Ѭᴣ⁮ 248.19͡њ +15.06%

қӍ 1.69͡њ -20.93% ȋ24Q2⁮ 140.23͡њ +16.94% қӍ

0.66͡њ -44.30% ȋ 

⚫ Ѭᴣ Ѓ Ἱ Ӎ ˼ ȋ 24H1 Ѭᴣ⁮ 248.19 ͡њ

+15.06% Ӎ 3.40% -0.34pct ȋһ͕ᶖ 1 Ἇ  238.06͡

њ +15.17% Ӎ 2.39% -0.48pct ȋ2 Ἇ 3.48 ͡њ

+1.55%  Ӎ 3.90% +2.59pct ȋ3 ὐᴃὑᴬ 6.65͡њ

+19.25% Ӎ 39.26% +1.89pct ȋѴ̕ Ѭᴣὡ ⁮ 3.21͡

њ +0.68%  Ѭᴣ ⁮ 3.22 ͡ њ +36.51% ̝ ẕ̜

҈ᶖ͕ ќᵷ ᶖ ἹӺ ֵќ ȋ 

⚫ ᴊ˻֯ת Ζὠﬞ Ӿ ᶞ ѬᴣӍ ȋ24 H1ם Ѭᴣ⁮ қӍ

1.69 ͡њ -20.93% қӍ 0.80% -0.30 pct ȋѴ̕ẕ̜˻֯ת Ζᴯ ˻

˼ ᴊӑםӓ ̈ ̀ӺӪ  Ѭᴣ ꜞқӍ 358.87 ˸ -

86.79% қӍ 262.61˸ -85.64% ₯Ѭᴣ қӍ ᶞ ὠȋ

Ѭᴣ Ḧ 24H1Ѭᴣ 3.39% ᴯ ˼ 0.18pctȋ 

⚫ ꜞӺ♩ Ὠ Ӿ͕ ֬ᵷ͕̈ ηȋѬᴣў Ἇ ệ ͕

Ӎ ˵ Ѓ Ằ 100% ר ӓ ΤԈ ᴬ Ζ ̈ ўȋᴯ Ѭ

ᴣ Ạ ͕֬ ᵷ η͕̈ ȋļ͕ת 30˸ᵃ ӓ

₲ Ἇ ˵ Ľ͕ זּ  Ѭᴣ′ ᵷӍ ⁮ ὠ

ﬞἹ ȋļ͕ת 5 ˸ᵃ ᴬ ꜞ ĽȊļ͕ת 6 ˸ᵃ ₔּת ᴬ ם

ꜞ ͂Ȋ˺ Ľᵷļ͕ת 2 ˸ᵃ ₔ ᴬ Ľ 2024

ת 12 ӑ ⁪ᴛϝ ᴱ ͕ Ӎ̈́ἹעѬᴣ̈ ȋ 

 

 

̕ת24 ⚫ ѩȊ Ӎ Ȋ ᴋӾ ת24-25 eps̜ 0.46Ȋ0.55њ

̜פ 0.55Ȋ0.66њ Ἱ ת26 eps ̜ 0.66њȋᴀ ᴛת24 Ѭᴣרế

γШ һ γШ כּ₯ Ζ 7.56њ ̺ѩ ȋ 

风险提示 

Ζὠﬞ Ӿ₯Ӻ♩ ᶞ ͕ ˾ᴃ ẓ ˾Ӎ₲ І ҢШ  

 
 
 
 
 

 

 
 2022A 2023A 2024E 2025E 2026E 

̈ ѩ( ˸њ) 40,596 46,311 52,292 55,576 59,108 

  ᴯ Ἱ (%) 8.7% 14.1% 12.9% 6.3% 6.4% 

̈Ӎ ( ˸њ) 177 637 766 921 1,114 

  ᴯ Ἱ (%) -76.3% 260.0% 20.2% 20.3% 20.9% 

≢ ѬᴣқӍ ( ˸њ) 134 529 605 725 871 

  ᴯ Ἱ (%) -76.4% 295.9% 14.3% 19.8% 20.2% 

њ  0.10 0.40 0.46 0.55 0.66 

Ӎ (%) 3.9% 3.8% 3.8% 4.0% 4.3% 

қӍ (%) 0.3% 1.1% 1.2% 1.3% 1.5% 

қ ͕ (%) 2.2% 8.4% 9.1% 10.2% 11.4% 

Ⱬ  55.1 13.9 12.2 10.2 8.5 

Ⱬқ  1.2 1.1 1.1 1.0 0.9 

Ѭᴣ . ̊ ӕ . ϝ Ѫ .    

 盈利预测与投资建议  

 核心观点  

 公司主要财务信息 

  
Ζ 08ת2024 29  5.56њ 

Ζ  7.56њ 

52ᵧ Ζ/ ξΖ 8.6/5.2њ 

/ A ˸  132,425/129,753 

A ⱫШ ˸њ  7,363 

Ấ₅/ặ֥ ̕Ấ 

̈ Ấ ҈♩ 

ᵗᴇⱬ ת2024  08 29  

 

  
  1ᵧ 1  3  12  

₯ % -0.18 -7.33 -24.33 -18.23 

₯ % 0.89 -4 -15.04 -4.71 

300% -1.07 -3.33 -9.29 -13.52 

 

 
 

  
 021-63325888*4036 

 luonan@orientsec.com.cn 

 ̈ ̸ ᴢ S0860518100001 

Ґҵ 021-63325888*2900 

 fenghan@orientsec.com.cn 

 ̈ ̸ ᴢ S0860520070002 
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热工装备延续高增长，铜加工业务短期承
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附录 

表 1：楚江新材可比公司估值 

Ѭᴣ  Έ   

Ζ

(њ) 

2024/8/29 

њ  Ⱬ  

2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E 

Ӻ♩ ệ 
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附表：财务报表预测与比率分析 

资产负债表       利润表      

单位:百万元 2022A 2023A 2024E 2025E 2026E  ֵ ν: ˸њ 2022A 2023A 2024E 2025E 2026E 

ⱪ  2,531 2,993 3,380 3,890 4,374  ̈ ѩ 40,596 46,311 52,292 55,576 59,108 

כּ ᴃּכ  2,677 3,084 3,483 3,701 3,937  ̈  38,997 44,532 50,320 53,330 56,552 

ͽ  651 646 729 775 824  ᷿  111 135 136 144 154 

‎  2,729 3,282 3,709 3,930 4,168   322 353 387 411 437 

Ѵͻ 816 920 1,094 1,121 1,086  ᴇ  1,055 995 999 1,062 1,129 

Ӿ ͕ᴬ  9,404 10,926 12,395 13,419 14,389  ӻ  108 174 176 189 193 

 7 0 0 0 0  ͕ȊІ ҢШ ὧ 53 49 75 75 75 

ả⁪ ͕ 2,853 3,347 3,632 3,891 4,079  
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Tabl e_Disclai mer 

 

分析师申明 

ν ҇ ᵗѪ һѾ₇ һ ⱲẰ ωΊ˼Ὀ  

һ ⱲẰ ᵗ̕₯ ᴃ ӕ ᴇ ͟ᴇ Ησ ᵷ ếҝ ặᴆ ̾Ѵ̒͟₯

ӕ ᴇ ͟ ᵷӋ һ Ⱳ Ησ һ Ằ Ȋײ Ằᴃ₿ ế˿ѴẰ

ᵗ̕ ѵς Ησ ѱ ȋ 

投资评级和相关定义 

ᵗᴇⱬ ᴱ 12̒ Ѿ ̈ Ѭᴣ ﬞ ₯ᴯ ѱ ӕⱫẺΈ ﬞ̜Ἇҝ

A ⱫẺἏҝ̜   300 ⱫẺἏҝ̜ ẤⱫẺἏҝ̜   500  

Ѭᴣ ֙ ҝ 

̺ѩ ₯ ̈́ⱫẺἏҝ 15%Ί˻  

Ἱ ₯ ̈́ⱫẺἏҝ 5% 15%  

̕ ₯̈́ⱫẺἏҝ Ằ-5% +5%̦ Ӿ  

Ң ₯ ̈́ⱫẺἏҝ Ằ-5%Ί˼ȋ 

 ĸĸ ̈́Ằ ᵗᴇҲ̦ ˾Ằ Ѭᴣ ẠѾ һ ⱲἏ̈́ ₯

ҕ ̿ ѱІ ȋ 

в  ĸĸ ӓּתᴃ Ѭᴣ ѱ ⁪ ᵗᴇⱬ̦ ₯ ᴛ ˿ Ѭᴣ

‎Ằ Ằ Ӎ ғ ͔ ᵗᴇⱬ ΖШᵷΖ һ ‎Ằ ὠ˾

⁪ ̪ Ὓ ϩ һ Ⱳ Ҳ һ ⱲẰ˻ ҕ˼ в₯

̿ І Ằ ᵗᴇⱬ̦ӡ ̿ Ȋ Ӎ

ᴃ Ζ І ˾҂ ȋ 

̈ ֙ ҝ  

ᾈ ₯ ̈́ⱫẺἏҝ 5%Ί˻  

̕ ₯̈́ⱫẺἏҝ Ằ-5% +5%̦ Ӿ  

₯̈́ⱫẺἏҝ Ằ-5%Ί˼ȋ 

̈́Ằ ᵗᴇҲ̦ ̈˾Ằ Ѭᴣ ẠѾ һ ⱲἏ̈́ ₯ ̈

ҕ ̿ ѱІ ȋ 

в ̈́ ᵗᴇⱬ ̈ ΖШһ ‎Ằ ὠ˾ ⁪ ̪ Ὓ

ϩ һ Ⱳ Ҳ ̈ һ ⱲẰ˻ ҕ˼ в₯ ̈ ̿

І Ằ ᵗᴇⱬ̦ӡ ̿ ̈ І ˾҂ ȋ 

 



 

 

HeadertTabl e_Discl ai mer  ѡ Ὀ  

 

ӕ ᵗ Ί˼ ļ ᵗĽ ̊ ӕ Θ Ѭᴣ Ί˼ ļ ѬᴣĽ ӓωᴃᴇⱬȋ 

 

ᵗͧϨ Ѭᴣ ⁵ ϝ ȋ Ѭᴣ˾Φẕ ͟ ӑ ᵗ Ѵ̜ Ѭᴣ ⁵ ȋ ᵗ Ѫς

כּ͟ ᴉ ᵗ ᴇ ͻ͟ȋ 

 

ᵗ Ἇ̈́ Ѭᴣ ̜ᴛ ̃ ӡⱤѬ І ҇ ѬᴣӶ μ˾Ѓ І ҝ ᵷ‴

⁵ כּ˾̵ ̜ І ҝ ᵷ‴ ȋᴯ Ѭᴣ˾Ѓ ̕ ˾Φᴇ Ησᴋ Ằ˾ᴯ

ѬᴣᴛᴇҲ˿ ᵗ Ȋ ᴃ ˾˵ ӕ ᵗȋ ѬᴣΦ ΐ

μᴛ Φẕ ͍ ⁪ бӑȋ ̾˵͍⁪ Ҳ ӕ ᵗ̦ὕ ὠὗ ӕ ᵗ Ằ

һ Ⱳ ̜ К˾⁪ ặᴇⱬȋ 

 

ẰΗσ ҕ˼ ᵗ̕ І +˾ ₯Ησ͟ ̵ ӑ̒ӎ⁵

Ȋ ӻ ҕ ȋ⁵ כּ ᵗ̕ Ησ ᵁ ᴬѴ ⁪ ҕ ₱כּ

̂₅ ȋ ᵗ Ȋ♩ѵȊ ᴃ ᴖ Ϩ ⁵ ωᴀ ̦ + ω̜ ̜Ҳ᷿

̺ ӕ Ѵͻ ᴴ͟ωҲ ȋ 

 

ᵗ̕ ᴃ Ζ ᵷΖШΊᴃ ͍ ꜞ ѩᴛ Φ Ӿȋ ײ +˾Έ

ẓ ̵ Ѓ ᴛ Φ ὧ ȋὕ Ӿ ᴛ ₯ ͍ ΖШ Ζ ˵

ѩ͕ ˾ ᶞȋ ͍ ᴃ Ȋ ᴃѴ‬ ♩ѵ ͒ ẕѴ֒ ὠ ⱫẺ ẕ +˾

ᴬ ȋ 

 

ẰΗσ ҕ˼ Ѭᴣ˾₯Ησ͟ẕϝ ᵗ̕ ΗσѾ₇ Ησ ὧ Ησ Η ̝ω

Ҳ Ҕ + Ησ һ͘ ӕ һ ӕ ὧ ̸ ᴐὨ ế

̜ ȋ 

 

ᵗ̝ Ί   һᴇ ̵Φ ΊׇӔᶖ һᴇ ᵗ ế Ѭᴣ ȋ Ѭᴣ

́ў̸ ֱ Ησ ̒͟˾ ΊΗσ ὑӓȊ ᴇ Ѭ Ϊ ᵗ Ѫ һѾ₇ȋ˾

₿ ᵗѾ₇ω̜ ȊΒ ȊΪῤ ̦ ϩ ˾ ̈́ Ӎ ̈́ љ Ѵ‬ ȋ 

 

Ѭᴣ́ў̸ ֱ Ҿ ᴇ ѱҾ ᴇ Ηȋ˾ ₯ ᵗ Ησ

פ Ȋӊ ᵷЍ ȋ 

 

⁵ ᴃѬΣ ϝ Ҿ ᴇ Ѭᴣ ӕ ᵗ ϝ ѬΣῤςҾ

ӕ ᵗȋ 

 

HeadertTabl e_Address  

̊ ӕ  

ặẽ  ˻ Ⱬ̕│ַ 318ᴢ̊ Ấ Ẻאָ 26  

 021-63325888 

Ϊ  021-63326786 

ẽ  www.dfzq.com.cn 

 东方证券股份有限公司经相关主管机关核准具备证券投资咨询业务资格，据此开展发布证券研究报告业务。 

东方证券股份有限公司及其关联机构在法律许可的范围内正在或将要与本研究报告所分析的企业发展业务关系。因此，投资者应当考虑到本公司可能存在对报告的客
观性产生影响的利益冲突，不应视本证券研究报告为作出投资决策的唯一因素。 
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