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GUOSEN SECURITIES

&
SEERRH (605599. SH)

WEHEMRERE | 2020508 527 H

EHFREVSGEKRE, ~mtlfRSHER

AR

EEREVSHEKRR, —FESNIRERIEARI. A7 2026 L4
FEW 210. 42 127T, [EIELIEK 38%, VARFAEFE 4. 37 27T, [EIEE-4.78%,
FNAEYAEEEFE 4. 81 25T, EEEIBIC 21.72%, HhIERRGETRERENHR
BRIV A SRNMELRNRK 2700 AT, AKIRTEHRK 3284 Atss. B &
FEYINTIE 3. 64%, VARESFETIE 72. 37%, FRAEVIAEESFLETE 73. 05%,
FERFHNEN TERNIHE R EFRFRM.

SR R, TERERNRE. 7IBE, BEUFETELSE—F
ERILETE 3. 61%, EFBRESN TEARMARE K. REFH, QRFHEHE
HERETR, & IRBEMEREYT R, MENEHRE LERIAUER
W, ERENERENEEEER. LTREItRZUTANER, SMEHL
REFFSEIEK, 7. RONFXERMRL. EAE, A EFFEE]
[EEH105 2R, 32025 FRFRL 1 K, BEARIHAE. MFmAam, R
AP RN, T Z5AREMINE. L 1P FBERmEEA R .

SMTHMEFIR, BRARMMK. A5 2026 LHEEEFFR6.09%, FE
-1.07pct, HP-—ZFHEEFIERELL-1. 88pct, FERESN TEZE =M,
HEBRAEREILL-0. 48pct E 1.56%, EIRTAZEELL-0. 1pct & 0. 23%, %
HRERAEMIL. FEREEAZRYELLRKD 8.89 XE38.22 R, LHFXLIME
EMIMERPEN 4. 01127, FEE-69.2%, TEZRWEBELNTHEE
TR

REEtRrR: €NMKIEES; BRI RIE; BEiEE K.
BHEEY: ARAMEAR SRR AR+ ESIHEMIIL FIEAI LR, 32
B SvE LR R e MRsEm, BEhKEASN EITEETRKIBZE. 5
HNEESMRISHEFE~RUF. 1P EBAAFAFATEKIGK,
Xt —EFERFRTEFIGF. I, RiEwRiESHHFII K%
R WSS IFEEK . BT NMERNENEEERE,
TEAF 2026-2028 FYARFFIEHZE 10. 68/12.4/13.98 {27 (HIES
A 12.44/13.92/16.19 1Z7T) , TR PE 95HAH 11.5/9.9/8.8 15, 4
¥ “MTXRW” K.

&3 F 5550 A0t 5 F5 ¥R 2024 2025 2026E 2027E 2028E

BN (BRI 20, 232. 66 28,819. 55 36, 135. 84 41,138.51 45,921.92
(+/-%) 22.24% 42. 44% 25.39% 13.84% 11. 63%
BFEERT 719.01 1133.07 1067. 71 1240. 02 1397. 89
(+/-%) 1.73% 57.59% -5.77% 16.14% 12.73%
FREE (T 0.92 1.46 1.37 1.59 1.80
EBIT Margin 4.80% 5.14% 3.67% 3.77% 3.89%
BERFAEEE (ROE) 18. 05% 24. 25% 20. 88% 22.17% 22.54%
m&EZE (PE) 17.11 10. 86 11.52 9.92 8.80
EV/EBITDA 15. 63 11. 41 13.51 12.07 10.98
Mg (PB) 3.09 2.63 2.4 2.20 1.98

FORIRIR: Wind, EfSIESREFHRATHUN E: MESREERETERATE

QR - MR

BRATE - —RTE

IESE . SRk EE IESSHIm: HiE
021-60933168 0755-81981311

zhang jh@guosen. com. cn | iuxul@guosen. com. cn
$0980517070001 $0980522120001

IESDHIE: IFTEE
021-60375463
sungiaorongruo@guosen. com. ¢
n

$0980523090004
E bR

B RIELR
BIEfHE
W& 15.82 7T
RHE/REBHE 12304/12304 BATT
52 BmEsih/&& N 28.35/13.38 7T
i 3 4NF BHIMRAE 123.28 BATT

miAES

RF K HEF)

JFIAR300

— XakH

(%)

100.0
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0.0
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D A \o) \o) N~} o Ao \o) \o] \oJ \9J o
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FRRIR: Wind, EMSIESEFHFARER
BEXMTRE

(EBERM (605599. SH) —UT ARG, FRSHEFIIEY 3K)
——2026-04-29

(SEERRH (605599. SH) ~2025 4FVABLSFIATIT B 47%-71%,
BAS+EIRRIERN) ——2026-01-30

(GEERS (605599. SH) ~-=FFFAMEEK, EMLEMNE
#3k) ——2025-10-29

(EERRAR (605599. SH) -l SRR GENAIHIEK, EHMLME
$R) —2025-08-28

(B (605599. SH) ——FEFIIEEFEEK 17%, Bifi&
BEREIH) ——2025-04-29

B HUNAIEIE Z IGHI T AR BRI T B2



Ay EELS

WEHFHRMRE

E1: SEERMEWRANRIEE (27T, %)

E2: SKERMVAFEFIARIGE (2T, %

0] iy (25T Rk %) s 2] mmEgsEE (2R — Eh ) [
300 - : - - - 60%
— ' ' - 50%
- 40% 8 L 40%
200 A
L 30% 6 - 30%
150 - . L 208
- 20% %
100 - - 10%
; Z 7
50 i B 10% - 0%
, 0 : : : . - -10%
0 - T T T T - 0% 2022 2023 2024 2025 2026H1
2022 2023 2024 2025 2026H1
BRSER: ARAE. Wind, EEIESHE KM RERE BRIKkRE: AFAE. Wind, EISIESEZFsETELE
E3: KERBEFZE (%) E4: ERNPEAE %
12% 1 —EFE 4% 7 — HEEAE EHRERER
10% 1 39
8% - 3% |
i 2% 1
2% A
4% -
1%
2% -
1%
0% . . ,
2022 2023 2024 2025 2026H1 0% : . :
2022 2023 2024 2025 2026H1
BRRE: ARAE. Wind, EUSIESEFHRAEE BRSE: AFIANE. Wind, ESIESEF e

B BFEIER Z IFHIEFZ AR RT THT B &



EfIE=

> =g

‘ GUOSEN SECURITIES E%ﬁﬁﬁ?ﬁ%
W 55 T 5 fk {E
#EnmER (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
NeRAEFNY 1492 2898 3141 3448 4072 BB 20233 28820 36136 41139 45922
RZUTFRIR 306 346 515 564 629  ElaA 18424 26426 33509 38157 42555
FHAE 3947 4255 5116 5923 6603 ENRIE R M 245 259 459 463 504
Hitbmahs e 479 655 820 947 1047  SHEER 478 539 652 750 838
REEZEH 6698 9087 10525 11814 13285  &IH#ZHM 107 106 177 200 221
Bl & 141 130 158 184 207 HHEHEA 8 9 14 15 17
TR EFREM 21 20 20 19 18 MEEA 49 69 (73) (80) 92)
R 296 277 277 277 277 REWE 31 130 50 50 20

BERERARNMESE
K HARRAUIR R 0 0 0 0 0 & 10 €D 5 5 5
HER 7156 9515 10980 12294 13787  EfUgA @ @) (14) (15) (7
EEHERRZ SRR
faf& 49 53 45 49 49 ElFE 969 1541 1454 1688 1903
ISAD Y] 90 140 186 200 228 ElSNER X 0 (0 0 0 0
Hitvmanatk 2807 4390 5313 6057 6860  FTHEE 969 1541 1454 1688 1903
RaEpABET 2946 4583 5544 6306 7137 FRSHEA 243 387 366 424 479
KHAE SRR R A3 % 0 0 0 0 0 DHEFRME 7 21 20 23 26
HipKEItAR 216 228 282 346 389  VARTEATARFIE 719 1133 1068 1240 1398
KHfaGET 216 228 282 346 389 HERER (BAX 2024 2025  2026E  2027E  2028E
fRa 3162 4811 5826 6652 7526  FiE 719 1133 1068 1240 1398
DEBRRNE 11 31 40 49 60  HEFEREEE (12) 10 2 2 2
BRI 3983 4673 5114 5593 6201 iIAHESH 18 20 16 18 21
BRI R 7156 9515 10980 12294 13787  ARMEEEHIK (10) 1 ®) ®) )

M55 2R 49 69 73) (80) ©92)
XEME S ERIE 2024 2025  2026E  2027E  2028E EBHAAEE) (409) 1149 (169) (159 29
BRI 0.92 1.46 1.37 1.59 1.80 HE 14 1 6 7 10
BRRLF 0.70 0.72 0.81 0.98 1.02 SEEDALR 320 2313 918 1104 1454
FRR R 5.12 6.01 6.58 7.19 7.97  BEFX 0 (14) (40) (40) (40)
ROIC 19.84%  28.67% 30% 38% 42% HE#AMESR (72) (458) 0 0 0
ROE 18.05%  24.25% 21% 22% 3% RAEHASR 72 @72 (40)  (40)  (40)
EXES 9% 8% 7% 7% 7% IEMRLEE 0 0 0 0 0
EBIT Margin 5% 5% 4% 4% 4% EENK 0 0 0 0 0
EBITDA Margin 5% 5% 4% 4% 4% IAFREF, FE (546) (561) (627) (761) (790)
NS 22% 42% 25% 14% 12 HERMANSR 603 687 ® 4 ©
BRI KR 2z 58% 6% 16% 1% BEESHALR (489)  (435)  (634)  (751)  (790)
BEGER 44% 51% 53% 55% 55% IR (241) 1406 244 307 624
RE® 44 4% 5% 62% 64k HMASHENRE 1732 1492 2898 3141 3448
P/E 17.1 10.9 1.5 9.9 8.8  HHASHPREE 1492 2898 3141 3448 4072
P/B 3.1 2.6 2.4 2.2 20 fUERRER 0 2263 799 982 1346
EV/EBITDA 156 1.4 135 12.1 1.0 REHEEHHSR 0 2951 846 1046 1415
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 3
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GUOSEN SECURITIES

===
% 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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	图1：菜百股份营业收入及增速（亿元、%）
	图2：菜百股份归母净利润及增速（亿元、%）
	图3：菜百股份毛利率（%）
	图4：菜百股份费用率（%）
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