SEE R (605599. SH)

IWEEMTRE | 202646108528 H

ZFERWANEKRE, SMRai®mFliERmn

AR

=FFWNRIEK, SMERRFEER. AR =FEIEW 54. 06 27T,
[ElEE+3. 49%, EESEHMEN TITENTRIGRME. J35FE0. 76 27T,
[EIEE-59. 44%, FNEYAREAFE0.93 12T, [EEL-51.18%, EEffEE, FE
REMEEERRARAEMSN. toh, ATANH T =ZFE B IREERIE,
HAFME—K 91 mIEENE, RIATXKHA—ZK 35.5 miIEEE. XL, %
IDRYEEAE XU L 73%, UINEIEE T8 5. 84%. Aiddedk. 4G, fEdh,
TR X YT > BlEIEL 1< 38. 09%/168. 07%/46. 06%/118. 37%, M AR
ARSI R EE L AEERE.

ENERIINEFE, BRRGL. AR =FEEFIZE 6. 48%, [F]EL-2. 67pct,
FERENTHERZTM. HEEAZE 2.39%%, [IEE-0.13pct, EIEEH
#0.36%, [E]EE-0.11pct, BAXEIERF. BI—TEIMEEHINERE
1017425, FEE-42.12%, FEEREHRBEXA LRSI,
REEfRR: ENKIEES; BRI RIE; BEiEE A KIHE.
BHEEY: ARMEAR SRR AR+ ESIHEMIIL FIEAI LR, 12
B SEZ &N EHEE, EhKPESNEELKBEATNZE. Lt
o, NEESMRISEEES~REH. IP RAALZFAXNTHE
ki, XtH—SHEFIR=ERLGT. UKRER, ARRSHEHS
ik ALk _E IR R IS HESIIAN B EE K . BT R ESMANIEEE
B, HMTIARQE 2026-2028 FYARFEF|JEZE 8.86/10.51/11.90 {Z7T
(RMES 57 10. 67/12. 40/13. 98 1Z7T) , XTRL PE 43514 11. 4/9.6/8.5
5, ##F “MTXH" F&.

& FF55m Fn it 5 Fe £R 2024 2025 2026E 2027E 2028E

N ONCY V) 20, 232. 66 28,819. 55 35,271.25 40,154.23 44,823.19
+/-%) 22.24% 42. 44% 22.39% 13.84% 11. 63%
FFEERT 719.01 1133.07 886. 25 1051. 28 1189. 77
(+/-%) 1.73% 57.59% -21.78% 18. 62% 13.17%
FREE (T 0.92 1.46 1.14 1.35 1.53
EBIT Margin 4.80% 5.14% 3.06% 3.23% 3.36%
BERFNEEE (ROE) 18. 05% 24. 25% 17.59% 19.31% 19. 95%
m&EZE (PE) 14.07 8.93 11.42 9.63 8.50
EV/EBITDA 13.42 9.95 14. 47 12. 66 11. 46
mgE (PB) 2.54 2.17 2.01 1.86 1.70

FORIRIR: Wind, EfSIESREFFR AU F: MESREERERERATE
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FRRIR: Wind, EMSIESEFHFARER
BEXMTRE

(RERR (605599. SH) - B FRMAGHEAKIAGE, F~mEUHT
FaSHE) ——2026-08-27

(EERRD (605599. SH) ARSI, FRBHEREIREY 3K)
——2026-04-29

(SEE B (605599. SH) -2025 FYIFB4FIETRIT L 47%-71%,
BAS+EIRRIHERN) ——2026-01-30

(GRERRM (605599. SH) —~=FEFIEMEEK, EMLEME
#3k) ——2025-10-29

CEBERM (605599. SH) —SHaEMAI G, EHMLEME
$hIR) ——2025-08-28
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BRSER: ARANE. Wind, EESIESHE KM RERE BRKRIFE: AFAE. Wind, EESIEHEF AR
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BRIEE: ABANE. Wind, BEIESLFMRREE BRRIR: ABNE. Wind, BEIESKFARAEE

BRI : ARMEARERTR AR +REHRIN FIRFAI LI, FZEA S
BlEMEmsim, BhKPAESENEEEKBERTNIE. N, AREEHR
WS HEFE~RUF, IP BRAAFAATEKIEK, XthiH—SxFEF=ER
FEFF. UREREmRDHTER I KL% R WIS ENRA SIS,
HTFXNBHESNMWIEZEEZERE, R TIAQT 2026-2028 £ 7% 5=
8.86/10.51/11.9 15T (B{ES BH 10. 67/12.4/13.98 1Z.5T) , XKL PE 5H
11.4/9.6/8.5 1%, ##F “HFKXF" TR
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‘ GUOSEN SECURITIES Eﬁﬁﬂ:ﬁ?ﬁ%
W 55 T 5 fk {E
#EnmER (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
NeRAEFNY 1492 2898 3082 3321 3854 EARA 20233 28820 35271 40154 44823
RZUTFRIR 306 346 502 550 614 Elp A 18424 26426 32971 37502 41806
FHAE 3947 4255 5034 5820 6487  ELFEE R MM 245 259 448 452 492
Hitbmahs e 479 655 800 924 1022 HE#ER 478 539 629 732 786
REEZEH 6698 9087 10351 11549 12910 &HEHM 107 106 130 155 216
Bl & 141 130 158 184 207 HHEHEA 8 9 13 15 17
TR EFREM 21 20 20 19 18 MEEA 49 69 (73) (78) 87
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 10806 12029 13413  EflgA @ @) (13) (15) (7
EEHERRZ SRR
faf& 49 53 45 49 49 ElFE 969 1541 1207 1431 1619
ISAD Y] 90 140 183 197 224 EBAINERE 0 (0 0 0 0
Hitvmanatk 2807 4390 5219 5946 6732  FEEE 969 1541 1207 1431 1619
RaEpABET 2946 4583 5447 6191 7005  FRISHEA 243 387 304 360 407
KHAE SRR R A3 % 0 0 0 0 0 DHEFRME 7 21 17 20 22
HipKEItAR 216 228 282 346 389  VARTEATARFIE 719 1133 886 1051 1190
KHfaGET 216 228 282 346 389 HERER (BAX 2024 2025  2026E  2027E  2028E
fRa 3162 4811 5729 6537 7394 EFE 719 1133 886 1051 1190
DEBRRNE 11 31 38 46 56  HEEREER (12) 10 2 2 2
BRI 3983 4673 5039 5445 5963 IAHESH 18 20 16 18 21
BRI R 7156 9515 10806 12029 13413  ARMEERHIK (10) 1 ®) ®) )

M55 2R 49 69 73) (78) ®7)
XEME S ERIE 2024 2025  2026E  2027E  2028E EBHAAEE) (409) 1149 (152) (152 31
BRI 0.92 1.46 1.14 1.35 1.53 HE 14 1 5 6 8
BRRLF 0.70 0.72 0.67 0.83 0.86 ZEEINLRE 320 2313 752 920 1246
FRR R 5.12 6.01 6.48 7.00 7.67  BEFX 0 (14) (40) (40) (40)
ROIC 19.84%  28.67% 25% 32% 36% HE#AMESR (72) (458) 0 0 0
ROE 18.05%  24.25% 18% 19% 20% BEEDMET (72) (472) (40) (40) (40)
EFZ 9% 8% 7% 7% % EMEE 0 0 0 0 0
EBIT Margin 5% 5% 3% 3% 3% AT 0 0 0 0 0
EBITDA Margin 5% 5% 3% 3% 3% IAFREF, FE (546) (561) (520) (645) (672)
NS 22% 42% 22% 14% 12 HERMANSR 603 687 ® 4 ©
BRI KR 2z 58k 2%k 19% 1% BEESHALR (489)  (435)  (528)  (641)  (673)
BEGER 44% 51% 53% 55% 56%  BEFTR (241) 1406 184 239 534
[k 5.4%  5.5% 5% 6.4% 668 WMAENHIIRE 1732 1492 2898 3082 3321
P/E 14.1 8.9 11.4 9.6 8.5  HHASHPREE 1492 2898 3082 3321 3854
P/B 2.5 2.2 2.0 1.9 L7 il ERRER 0 2263 631 797 1140
EV/EBITDA 3.4 100 145 127 .5 wEESRNEk 0 2951 678 860 1205
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 3
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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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	图1：菜百股份单季度营收及增速（亿元、%）
	图2：菜百股份单季度归母净利润及增速（亿元、%）
	图3：菜百股份单季度毛利率（%）
	图4：菜百股份单季度费用率（%）
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