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公司评级 
 

增持（维持）  
 

报告日期 
 

2025 11 07   
 

 
基础数据  
11 07  49.71 

 2,715.54 

 54.63  
wind  

 
相关研究 

 

-2025.08.21 

-2025.03.21 
 

  

分析师：纪宇泽 

S0190522080004 

jiyuze@xyzq.com.cn 

分析师：陈勇杰 

S0190525010005 

chenyongjie@xyzq.com.cn   

 

 
牧原股份(002714.SZ)   

产能结构持续优化，养殖成本表现优异 
 

 
投资要点： 

 
⚫ 2025 1117.90 15.52%

147.79 +41.01% 2025Q3 353.27 -11.48%

42.49 -55.98%  

⚫ 2025 5732.3

27% 1157.1 2025Q3 1892.9

+17.2% 328 +116.8% 2025 9 11.6

/kg 1.5 /kg

12 /kg 80% 11 /kg 25%

10.5 /kg  

⚫ 2025 9 1013.53

-5.75% 77.42 -24.50%

2025 9 330.5 9

93% 87% PSY 29

880g 2.64  

⚫ 2025

285.8 -2.05% 2025 9 55.5%

98

BAF

 

⚫ Q3 2025 1916

+140% 88%

 

⚫ 

2025-2027 EPS 3.10 3.71 4.21 2025 11 7

2025-2027 PE 16.1 13.4 11.8  

⚫  

   
主要财务指标 

 2024A 2025E 2026E 2027E 

 137947 150944 147468 149746 

 24.4% 9.4% -2.3% 1.5% 

 17881 16918 20241 23012 

  -5.4% 19.6% 13.7% 

 19.1% 17.7% 20.0% 21.6% 

ROE 24.8% 20.8% 21.2% 20.6% 

 3.27 3.10 3.71 4.21 

 15.2 16.1 13.4 11.8 
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 2024A 2025E 2026E 2027E   2024A 2025E 2026E 2027E 

 61319 71027 95248 116735   137947 150944 147468 149746 

 16952 21079 44559 66986   111667 124291 118009 117376 

 3 3 3 3   223 244 239 242 

 384 400 391 401   1096 1283 1180 1198 

 524 497 590 352   3332 5736 5309 5391 

 41970 47133 45892 44994   1747 1912 1868 1897 

 1486 1916 3813 3999   2975 2105 1943 1787 

 126330 120510 116920 112292   100 52 14 14 

 904 904 904 904   0 0 0 0 

 106751 101392 97282 92265   0 -2 0 0 

 2018 2007 2003 2001   -13 0 0 0 

 1187 1339 1487 1636   20011 18674 22307 25177 

 0 0 0 0   -1114 -492 -681 -762 

 15470 14867 15245 15486   18896 18182 21626 24415 

 187649 191537 212168 229027    -29 10 12 13 

 85477 82232 87954 87235    18925 18172 21614 24402 

 45258 42758 41758 40758   1044 1254 1373 1389 

 20717 16572 15735 15650   17881 16918 20241 23012 

 19502 22902 30461 30827  EPS  3.27 3.10 3.71 4.21 

 24636 21121 20401 20380   

 8797 5297 4297 3997    

 15839 15823 16103 16383   2024A 2025E 2026E 2027E 

 110112 103352 108354 107616       

 5463 5463 5463 5463   24.4% 9.4% -2.3% 1.5% 

 52271 61650 72870 85626    -6.7% 19.5% 12.9% 

 5504 6758 8131 9521    -5.4% 19.6% 13.7% 

 77536 88185 103814 121412       

 187649 191537 212168 229027   19.1% 17.7% 20.0% 21.6% 

   13.0% 11.2% 13.7% 15.4% 

   ROE 24.8% 20.8% 21.2% 20.6% 

 2024A 2025E 2026E 2027E       

 17881 16918 20241 23012   58.7% 54.0% 51.1% 47.0% 

 15109 14301 15215 16114   0.72 0.86 1.08 1.34 

 -611 -6629 5981 1222   0.20 0.26 0.51 0.78 

 37543 28452 45529 44496       

 -12243 -8893 -12266 -12276   72.0% 79.6% 73.1% 67.9% 

 -1034 10 9 80  ( )     

 -13246 -8897 -12296 -12234   3.27 3.10 3.71 4.21 

 -5470 -5746 -1720 -1020   6.87 5.21 8.33 8.15 

 1020 0 0 0  ( )     

 -25229 -15428 -9754 -9834  PE 15.2 16.1 13.4 11.8 

 -932 4127 23480 22427  PB 3.8 3.3 2.8 2.4 
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分析师声明  

 
 

 

投资评级说明 

    

12

300

50

500

 

 

 15% 

 5% 15%  

 -5% 5%  

 -5% 

 
 

 

  

  

  
 

 

信息披露  
www.xyzq.com.cn    

   
  
   
 

 

使用本研究报告的风险提示以及法律声明  
 

/  

 

 

 

/

 

1934

15a-6  

  
 

特别声明  

/

 
 

 

兴业证券研究  
   

36

15  

6

32 01-08  

5001

T2 52  

200135 100020 518035 

research@xyzq.com.cn research@xyzq.com.cn research@xyzq.com.cn  
 

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   


