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报告要点 

电网 24H1 财报重要变化 

1）板块盈利能力仍处上行区间。24H1 电网板块整体 ROE 为 10.2%，同比

增长 0.5pct，2018 年以来板块盈利能力抬升趋势持续。 

2）板块资本开支稳定，整体竞争烈度不大。24H1 电网板块整体资本开支下

降 4%，资质及技术壁垒使得行业格局相对稳定。 

 

产业中观数据 

上半年国内电网投资增速为 2017 年以来最高。24H1 电网基建投资完成额同

比增长 23.7%，为 2017 年以来的最高增速。电网总投资显著提速，我们认

为一方面是受 23 年启动的新一轮特高压建设周期拉动，另一方面在于 24 年

各省配网投资明显提速。 

电网设备出海持续景气。24H1 中国变压器和高压开关出口金额增速分别为

22.4%/24.2%，在全球能源转型和发达国家电网严重老化背景下，全球电网

投资进入加速期，中国电力设备企业迎来长期出海机遇。 

 

产业未来关注点和机会点 

特高压即将迎来业绩兑现期。2023 年中国特高压新一轮建设周期启动，直流

特高压建设周期约 2 年，2024 年底将迎来项目投运高峰。考虑到换流阀等核

心设备的大部分收入将在投运时确认，特高压将迎来业绩兑现期，部分企业

业绩兑现强度有望超预期。 

配网重要性得到明确，关注配网智能化机会。随着分布式光伏逐步进入电力

市场，以及电动车补能问题显现，国内配网投资有望提速。不管是国网提出

的数智化坚强电网概念，还是南网提出的推进电网设备大规模更新，核心均

为配电网的扩容和升级。配网格局相对分散，除了关注网内自动化领先企业

外，也可以关注部分区域性龙头企业。 

 

 

 

风险提示： 1）宏观经济波动风险；2）地缘因素及逆全球化风险；3）政策变化风险；4）原材料价格波动风险。 
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电网：产业中观数据（24H1） 

图表 1：24 年 1-7 月，电网基建投资累计完成额 2947亿元，同增 19.2%  图表 2：24 年 7 月，电网基本建设投资完成额为 407 亿元，同减 2.9% 

 

 

 

资料来源：国家能源局, 五矿证券研究所  资料来源：国家能源局, 五矿证券研究所 

 

图表 3：24 年 1-8 月，中国变压器出口累计金额 285.9 亿元，同增 21.8%  图表 4：24年 1-8月，中国高压开关出口累计金额 188.42亿元，同增 21.3% 

 

 

 

资料来源：海关总署, 五矿证券研究所  资料来源：海关总署, 五矿证券研究所 

 

图表 5：24 年国网第 4批主网变压器招标 28.4 亿元，同增 63%  图表 6：24 年国网第 4批主网组合电器招标 33.6亿元，同增 14% 

 

 

 

资料来源：国网电子商务中心, 五矿证券研究所  资料来源：国网电子商务中心, 五矿证券研究所 

 

图表 7：24 年国网第 4批主网继保/监控招标 7.0亿元，同增 5%  图表 8：24 年国网第 2批电表招标 1553 万台，同减 67% 

 

 

 

资料来源：国网电子商务中心, 五矿证券研究所  资料来源：国网电子商务中心, 五矿证券研究所 
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电网：五大指标洞察行业变化（24H1） 

1、景气度——利润及增速 

图表 9：24H1 电网板块整体归母净利润同比+12%  图表 10：24Q2 电网板块整体归母净利润同比+9% 

 

 

 

资料来源：Wind, 五矿证券研究所  资料来源：Wind, 五矿证券研究所 

2、盈利水平——ROE 

图表 11：24H1 电网板块整体ROE同比+0.5pct  图表 12：24Q2 电网板块整体ROE同比+0.2pct 

 

 

 

资料来源：Wind, 五矿证券研究所  资料来源：Wind, 五矿证券研究所 

3、扩张趋势——资本开支 

图表 13：24H1 电网板块整体资本开支同比-4%  图表 14：24Q2 电网板块整体资本开支同比-14% 

 

 

 

资料来源：Wind, 五矿证券研究所  资料来源：Wind, 五矿证券研究所 
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4、负债情况——资产负债率 

图表 15：24H1 电网板块整体资产负债率较 23 年底+0.5pct  图表 16：24Q2 电网板块整体资产负债率环比+1.0pct 

 

 

 

资料来源：Wind, 五矿证券研究所  资料来源：Wind, 五矿证券研究所 

5、现金流情况——FCFF 

图表 17：24H1 电网板块整体 FCFF 为+31.1 亿元  图表 18：24Q2 电网板块整体 FCFF 为+98.7 亿元 

 

 

 

资料来源：Wind, 五矿证券研究所  资料来源：Wind, 五矿证券研究所 
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电网：重点企业业绩全览（24H1） 

 

图表 19：电网行业重点企业 24H1 业绩情况 

 

资料来源：Wind, 五矿证券研究所 

注：所列企业为重点关注企业，非完全统计；各公司 24 年业绩预期取自 Wind 一致预期（24/06/30）；24H 1 业绩增速若大于 24 年全年业绩预期增速，则为达到预期 
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图表 20：电网行业重点企业 24Q2 业绩情况 

 

资料来源：Wind, 五矿证券研究所 

 

 

风险提示 

1）宏观经济波动风险；2）地缘因素及逆全球化风险；3）政策变化风险；4）原材料价格波

动风险。 
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Analyst Certification 

The research analyst is primarily responsible for the content of this report, in w hole or in part. The analyst has the Securities Investment Advisory 
Certif ication granted by the Securities Association of China. Besides, the analyst independently and objectively issues this report holding a diligent 
attitude. We hereby declare that (1) all the data used herein is gathered from legitimate sources; (2) the research is based on analyst’s professional 
understanding, and accurately reflects his/her views; (3) the analyst has not been placed under any undue influence or intervention from a third 
party in compiling this report; (4) there is no conflict of interest; (5) in case of ambiguity due to the translation of the report, the original version in 
Chinese shall prevail. 

 

Investment Rating Definitions 

The rating criteria of investment 
recommendations 

The ratings contained herein are classif ied 
into company ratings and sector ratings 
(unless otherw ise stated). The rating criteria 
is the relative market performance betw een 
6 and 12 months after the report’s date of 
issue, i.e. based on the range of rise and fall 
of the company's stock price (or industry 
index) compared to the benchmark index. 
Specif ically, the CSI 300 Index is the 
benchmark index of the A-share market. 
The Hang Seng Index is the benchmark 
index of the HK market. The NASDAQ 
Composite Index or the S&P 500 Index is 
the benchmark index of the U.S. market. 

 Ratings Definitions 

Company 
Ratings 

BUY 
Stock return is expected to outperform the benchmark index by 
more than 20%; 

ACCUMULATE 
Stock relative performance is expected to range betw een 5% and 

20%; 

HOLD 
Stock relative performance is expected to range betw een -10% 
and 5%; 

SELL 
Stock return is expected to underperform the benchmark index by 
more than 10%; 

NOT RATED 
No clear view  of the stock relative performance over the next 6 
months. 

Sector 
Ratings 

POSITIVE 
Overall sector return is expected to outperform the benchmark 
index by more than 10%; 

NEUTRAL 
Overall sector expected relative performance ranges between 

-10% and 10%; 

CAUTIOUS 
Overall sector return is expected to underperform the benchmark 
index by more than 10%. 
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under the copyright of the company. Without the written permission of the company, none of the institutions or individuals shall duplicate, copy, or 
redistribute any part of this report, in any form, to any other institutions or individuals. The party who quotes the report should contact the company 
directly to request permission, specify the source as Equity Research Department of Minmetals Securities, and should not make any change to the 
information in a manner contrary to the original intention. The party who re-publishes or forwards the research report or part of the report shall 
indicate the issuer, the date of issue, and the risk of using the report. Otherw ise, the company will reserve its right to taking legal action. If any other 
institution (or “this institution”) redistributes this report, this institution will be solely responsible for its redistribution. The information, opinions, and 
inferences herein only reflect the judgment of the company on the date of issue. Prices, values as well as the returns of securities or the underlying 
assets herein may f luctuate. At different periods, the company may issue reports w ith inconsistent information, opinions, and inferences, and does 
not guarantee the information contained herein is kept up to date. Meanw hile, the information contained herein is subject to change w ithout any 
prior notice. Investors should pay attention to the updates or modif ications. The analyst wrote the report based on principles of independence, 
objectivity, fairness, and prudence. Information contained herein w as obtained from publicly available sources. How ever, the company makes no 
warranty of accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The 
company strives to be objective and fair in the report’s content. However, opinions, conclusions, and recommendations herein are only for 
reference, and do not contain any certain judgments about the changes in the stock price or the market. Under no circumstance shall the 
information contained or opinions expressed herein form investment recommendations to anyone. The company or analysts have no responsibility 
for any investment decision based on this report. Neither the company, nor its employees, or aff iliates shall guarantee any certain return, share any 
profits with investors, and be liable to any investors for any losses caused by use of the content herein. The company and its analysts, to the extent 
of their awareness, have no conflict of interest which is required to be disclosed, or taken restrictive or silent measures by the laws with the stock 
evaluated or recommended in this report.  
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report. Investors should not make investment decisions solely based on this report.    
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