ESit%H

GUOSEN SECURITIES

&
WIE gy (002714.SZ)

EHARRE | 2025511502 H

2025 F=FR AT FERAZR S T, EFRCEERTRSHEH

AR

202503 FRIERATRLE TR, BB FHRIFTILSS . A7) 202501-03 EU[E
Eb+15. 52%F 1117. 9 27T, VAREEFIREIEL+41. 01%F 147. 79 1Z.7T; 202503 &
Y[EIEE-11. 48%Z 353. 27 {Z 7T, VAEFEFIEIEL-55. 98%F 42. 49 27T, TEH
202503 JEMNEILLERE TF&. A7) 202503 &3 $HERRIE 1892. 9 Ak, {F3E
328.0 Fisk, &ME, AF] 202503 FERIETHEINL) 13. 6 TT/ke, FTREL
AmERFEER 230-240 5t GIRIEZERGEEEE) , LTS5k
BATNE, 2025 FLLREIE M E, £RFFAETEREAZAT
&, 202557 BEMEZ 11.8 t/kg, FRTLIZRSEZRIL 87%, WiRZ ETh
BIBERRIL 92%, BEIEHIEEL) 860 72, BRCMELRIAILLL 2.7,

HFERAGFRLIER, UEREsRHRIRRE. FHEEMNEHRASE
AFFZTFE, 202503 KA TR = A IRRZEN T 3. 17 pet & 55. 51%.
202501-03 K E MM SR EFEL-2%F 285. 8 27T, & U A\ LA
25.57%, AERNEZFEET, ARIESROESE HRMAE. [T, 2
FSES LI FISSINRA B2, 2025 R EAS 4TIR & RS &Ik 50. 02 {2 7T,
BIMEIT RS B SEIRERIMNR & 4L 1. 101278, B 94 61. 12 {2 7T,
HYIEEFEIL 58. 04%. WERMEAENEREEEFLL, BIT 8
FINEIAR, AREERFRITIESHILAERKE, IRHESEE,
RS RE, EFrMUERERRSEE. SURMNEIRRE L TITAE,
®AE, ARIEEBEYNTEEFRIEEEMRBENSS, RS
EHRIHREUEFIEES, HHFERTHMEAEY; Bhm, AFE
i, Fe. AAF KM EEE HEFTH, NTREEIRY IKEEL SR
fit. ERT, ABFMRMEHERRLERE, 2025 F 3 BRI EARAS,
2025 £ 9 B 5 BAF #E R RN ARIERZFZEAEMN, WA
BEHEESREIREFAENE, e, it iFEnt = REEEE84E 6.4
Tk, L 160 Fk, BIMARFE/=5EL 60 A, FitZ] 2027 FIK,
IEEH 2 AkmamES EhiEE. AREEESEHRBNEARME . BA
EIIMGAIRRNE, SHIRIEINE1A, SFFT Al EHEKE=E.
REHRR: BRNE. FERMNEAIEEEIREE . 283 kA K FaEAXE .

AR 3 “NTART” R, RNEFBFIFTM, Tt 2025-2027
FVAREEFIS B 195. 09/164. 36/162. 11 {Z.7T, EPS 43534 3. 57/3. 01/2. 97
JT, XTRZ PE 43559 11/13/13,

& FF5m A0t 5 F5 ¥R 2023 2024 2025E 2026E 2027E

T ONCY P 110, 861 137,947 142,293 140, 795 141, 089
+/-%) -11.2% 24. 4% 3.2% -1.1% 0.2%
VAREEFE (BR T -4263 17881 19509 16436 16211
(+/-%) -132.1% s 9.1% -15. 8% -1. 4%
FREE (T -0.78 3.27 3.57 3.01 2.97
EBIT Margin -2.9% 14. 4% 16. 4% 14. 0% 13. 6%
BERFNEEE (ROE) -6. 8% 24.8% 23. 4% 17. 7% 15. 8%
m&EZE (PE) -60. 9 14.5 10.8 12.9 13.1
EV/EBITDA 40. 4 10.8 9.3 10.1 10.0
Mg (PB) 4.13 3.60 2.54 2.27 2.06

FORIRIR: Wind, EfSIESREFFIR TN F: MESREERERERATE

AT - WHRAT
RO - HF

IES2 0. S8R5 IESSRID: FEHE
021-61761016 021-60893308
lujiarui@guosen. com.cn |iruinan@guosen. com. cn
$0980520110002 $0980523030001
ESSIRIE: SLEM
jianghaihang@guosen. com. cn
$0980524070003
Eh#E
BEITR TR @)
AEMAE
WA 50. 30 T
BHE/REHE 274777/191673 BHTT
52 FEaih/RIEN 59.68/35.72 7T
& 3 B B 2326.33 BATT
miAES
— WERG — LiEEH
(%)
60.0
50.0
40.0
30.0
20.0
10.0
0.0
(10. 0)
(20. 0)

X a0 D D D D D D D D D D
NGRS NN GNENIGRNEN

R Wind, ESEHLHHTAEE
BEXMTRE

CHURBR S (002714, SZ) —2025 4R SIF: VAREEFIF LG K,
SR EERA) ——2025-08-21

CHUERRH (002714.52) —2024 FERSIE: FIEAMAR LS TIE,
MENLALLBHIRARIZA) ——2025-03-24

(HUERRMS (002714.S2) -2024 = F4RS1F: HT = F A EFIREL
HTHE, FERARSTE)
CHUERR A7 (002714, $2)-2024 = 3Rl 8RS =1F : i3t 202403
VAR F 90-100 27T, FEMARLS THE) ——2024-10-13
CHUR B A9 (002714, $2)-2024 HF R £ 5 223 : T3t 2024H1
VAREEF) 7-9 27T, MATHRS M) —2024-07-14

2024-11-03

B HUNAIEIE Z IGHI T AR BRI T B2



Ay EELS

WEHFHRMRE

202503 FRIEMATRE TR, BB AURFFITILSSE. A7) 202501-03 EY[EIEE+15. 52%
ZE1117.9 27T, VAREEFIEEE+41. 01%E 147.79 1Z7T; 202503 EUEIEL-11. 48% F
353. 27 {Z7T, VATFEFIEIEL-55. 98%E 42. 49 27T, TEZ 202503 N EILLRAE .
NF] 202503 AittHERMmIE 1892. 9 3k, {73 328.0 Ak, £NE, A7) 03 EmiE
THEIINL 13. 6 Tt/kg, IR AL RBRFIRIR 230-240 ;T (FIRIELEHREFMN
B, AT ITssekE. BARNG, 2025 FLUBREIA et ENE, £
EFTEEMAEA TE, 2025 F7 ACKREA 11.8 T/ke, FEIRTLIERERIA TS, B
WEI_ETRHIRGEZRIL 92%, AEERIGEZ) 860 T, BAEMETRIAILLL) 2.7,

B1: WERMBELBANRIER (BA: 27T %) E2: YRR REEWRANRIGER (B 27T %)
1600 R ERIEN (2 ——FHEKE® 0 m— R (27— FIEHE ()
1400 200
4 150
1200 150
1000 4 100

100
50

50

(50)

(50)

5883588335883355883399
SRS SRINTTIIZIIIIRRA
BRKRIFE: AFAE. Wind, EESIEHEFMHEEE
E3: HRRNAEEFIERIEE (BAL: 27T %) El4: HRRPEFAEFIARIEE (BAL: 27T, %
SRR (ZTT) e— G (%) _— EEEARRARAEFE (Zn) ——— EEEKE %)
1, 200 140 1, 200
120
1,000 100 1, 000
800
800 BO
60 600
600 40 4bD
20
400 0 200
200 20 |< 0
-40
0 60 (200)
-80 L 4 (400)
(200)
BRIEIE: ARNE. Wind, BSIFHEZ 5 REIR BRIRIR: AFAE. Wind, EEIESHEFHFEEE

BFKERIBR, BEHEARKFERLLAE THE. NBEFIKFEFRE, 202501-03
EFIZEEEL+1. 46pct E 18. 73%, AFIZEEEL+1. 9pct E 13.52%, FHHRARET
M, NEIBFIRENIPENE. BHAXSHE, 202501-03 fHE R ZERELL+0. 02pct
F 0.84%, EIE+IFEBAXEFELL-0.51pct E 3.58%, MK EHAERFLL-0. 61pct
F1.75%, BETEREMARKERA, URGSHIEREWLE, AREERERZRK
FERE TR

1B SWIRIEL Z [EHI R AR B T BAIE 2
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GUOSEN SECURITIES

WEHFHRMRE

Es: WRIRHEF R, SFFHRLWIFR

Eo: HIRMRMN R RTEN

—— HEENERN) —— HEFFIE®)

N W A OO0 O~ N

—_— AR (%)
(BB E) BRE O
i — MEHERE %)

X\
S S

N

R ARIAE Wind, EFIESFZFNTAERE

BRERIR: AFAE. Wind, EfFIESFEFMAER

ZEMINSRETEILLIRME, FHRAENEREMR. 202501-03 KEMHMER
YEER[EIEE—2%Z 285. 8 27T, B W EE K 25. 57%. E X E R A& B A E,
202501-03 RZY A5 R EILE+90.9% F 0.84 X, & B X B F L -15.5% F

116. 63 X

E7: WERMNEEMIEREBENR

E8: WERMBEZRNE~=EEIFR

_ 2EMIMEREH (2T

R ERE (R/EH)

HFRARRY (R/AH)
q 250

—_— GEMMEREH/E LN %) r
400 N RIR S SREIR IS /AN (%) 7 120 0.8 F
350 | 15 0.7 | 4 200
300 | 0.6 | 5
250 - 80 0.5 | 71
200 | 60 L
a4 4 100
150 | 40 0.3 |
100 . 0.2 | 4 50
50 | 0.1 F
O 0 1 1 1 1 1 1 0
Q N} N 9 ) » )
QS & & < & & I,
L L 3 3 L L %Q\’
&
>

BPEW: YR AT AT R RONERBFITON, it 2025-2027 Y385
FISH7 195.09/164. 36/162. 11 25T, EPS 938% 3.57/3.01 /2.97 5T, %IRL PE %

A 11/13/13.

BRIKIRE: ARAH. Wind, EfEIESEFMFAEE

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ GUOSEN SECURITIES E%ﬁﬁﬁ?ﬁ%
W55 o 5 Ak (|
#EnmER (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 19429 16952 29861 40249 49569  EdA 110861 137947 142293 140795 141089
RIS R 472 475 546 580 574  ElmA 107415 111667 112511 114745 115573
FHAE 41931 41970 42183 42297 43330  EFE&RHMN 190 223 203 211 226
Hitbmahs e 1730 1920 1980 2030 1822 HE#R 983 1096 1081 1056 1044
REEZEH 63583 61319 74573 85158 95298  EHEM 3876 3332 3349 3300 3293
BlE &~ 114459 108770 107284 103130 99282 & ER 1658 1747 1821 1816 1834
TR AR EHAM 1155 1187 1140 1094 1047  WMEER 3054 2975 2664 2356 1963
&M E 15489 15470 15470 15470 15470 & (6) 100 5 32 %)

BERERARNMESE
KHARRIIR & 719 904 1039 1179 1326 & (202) (13) 0 0 0
#AERH 195405 187649 199506 206031 212424  EHfhig A\ 1134 1269 (1821)  (1816)  (1834)
EEHERRZ SRR
faf& 55580 53462 52612 51662 45102  EMlFIE (3732) 20011 20669 17343 17150
RLAFERIA 25977 20717 21579 18379 20809 ElsNe (438) (1114) (37) 45 20
Hitvmanatk 13102 11298 11667 12055 11972 Fj@REm (4170) 18896 20632 17388 17170
RaEpABET 94659 85477 85858 82095 77883  FiiSFiEA @ (29) (7 ) 10
KEAE SRR ES 19070 18263 18063 17843 17793 DERKRIRG 95 1044 1140 960 948
HipKEItAR 7639 6373 6073 6317 6676  VEARTEATAFIE (4263) 17881 19509 16436 16211
KHfaGET 26709 24636 24136 24160 24469 HE&RER (BAX) 2023 2024  2025E  2026E  2027E
fRa 121368 110112 109994 106255 102352  %Fiid (4263) 17881 19509 16436 16211
DEBRRNE 11209 5504 6165 6732 7301 BEREES 202 (190) (0 M M
BRI 62828 72032 83347 93044 102771 IR 12682 14297 11078 11682 12198
BRI 195405 187649 199506 206031 212424  ARMETEHK 202 13 0 0 0

55 82 FB 3054 2975 2664 2356 1963
X% S ERT 2023 2024 2025 2026 2027E  EEHEALH) (2337)  (8733) 586 (2767) 1886
SRS (0.78) 3.27 3.57 3.01 297  HE 66 751 661 567 570
BRRLF 1.42 1.51 1.50 1.23 1.19 SEEREDALSR 6553 24020 31834 25918 30865
FRR R 11.50 1319 1526  17.03  18.81  HAFX (13315)  (8376)  (9546)  (7482)  (8303)
ROIC -4.28% 11. 45% 14% 12% 12% HE#AMESR (18) 18 0 0 0
ROE ~6.79%  24.82% 23% 18% 168 RATIRLHE (13470)  (8542)  (9681)  (7622)  (8450)
EXIES 3% 19% 21% 19% 8% MEEELE 1069 1020 0 0 0
EBIT Margin -3% 14% 16% 14% 4% AEFER (783)  (1066) (200) (220) (50)
EBITDA Margin 8% 25% 24% 22% 22% IAFREF, FE (7747) (8256) (8194) (6739) (6484)
1 9N: 313 —11% 24% 3k —1% 0% HEmMEANSR 21544 (332) (850) (950)  (6560)
R -132% H#T 9% 1% % mEESHRLR 5552 (17955)  (9244)  (7909)  (13094)
AFEARE 68% 62% 58% 55% 52%  B&%TE) (1364)  (2477) 12909 10388 9320
[HSES 3.0% 3.2% 3.9% 3.2% 3.1% HMAENHAYIRE 20794 19429 16952 29861 40249
P/E (60.9) 14.5 10.8 12.9 131 SHASHEREH 19429 16952 29861 40249 49569
P/B 4.1 3.6 2.5 2.3 21 plE®RRSR (6228) 17101 25465 21111 24890
EV/EBITDA 40.4 10.8 9.3 10.1 0.0 miEmNER 14533 15704 21749 17583 16318

HRIRIE: Wind,

EfFIES &5 0 52 Fr

B BFEIER Z IFHIEFZ AR RT THT B &
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===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

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,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 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 £
BEEASA

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 75 % 10k S5 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
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FEERRER 199 FIERREON 71 S 12 B
M4 : 200135
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	图1：牧原股份营业收入及增速（单位：亿元、%）
	图2：牧原股份单季营业收入及增速（单位：亿元、%）
	图3：牧原股份归母净利润及增速（单位：亿元、%）
	图4：牧原股份单季归母净利润及增速（单位：亿元、%）
	图5：牧原股份毛利率、净利率变化情况
	图6：牧原股份费用率变化情况
	图7：牧原股份经营性现金流情况
	图8：牧原股份主要流动资产周转情况
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