EFRFRIRE

AREL|EY
2 5] B

2024 408 A 28 B

B )

e HUAYUAN SECURITIES

%\;\‘-

& @ EFR (600027.SH)

— L BAFETN FEEBT KRR E LT

BT E&:

IE R HTIF

X T

$1350523120003

| iuxiaoning@huayuanstock. com
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$1350524060004
zhahao@huayuanstock. com

SR AREF
$1350524070004
zoupeixuan01@huayuanstock. com
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dengsiping@huayuanstock. com
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2 &R 2024 %8 A 27 H

AN (L) 5.33
—FARB/ R (L) 7.48/4. 61
B (L) 518
BRA (LK) 102
ERE (L) 2222
HEE (L) 860
HERAFTF (L) 4.00
4 % PB 1.33

B REIR 2024 PR, EHFIMABRTILERFRIEFE 32.23 (25T, EECHENN 24.84%,
MR AFEE M REERIARISFEY 33.10 (25T, RHIEK 43.31%,

SHEERRKEPE, KBLKBETE, BINVMETEGSTREY, BNTITEEMRA. A8SFE¥
FLWKEE 1013 12T EAS, EEETRE 5.85%, LI EMEEE 947 {ZFEAS, BT 5.97%, $ik
R "SKBERRFEXESFKENRLT. FRERE SEFERENNHEN" . SaATWERN
RS, #E 2023 FK, ARSE—ENDTILARSAE] 43.65%, SRS MisAL AL
7915.38%, Z#. . A= PESEN ST GEIAR] 25%, MikREEEREIL. #HEmE,
TR, RSN F RS USRS, BHSoKE, FeRENPEEE KT, SXas
BRRENDEREM~EREN, NHRH—ENR, N LREBEMNRE, SFEREE, AT LFFE
RS ERIEBAN D 509.94 Jo/IkERT, RIECTRE 3.25%, EBA/IME FEERFESTREE. et AR
bRk 15.43%, HIGTHERAARIANRIBTE 10% A4, BN TMTHaiBFRA. SRiEkEs, o
BSF L FERAFENE (BOHRERE) & 1512nka, EFREMYRA 4 27T, WEEPRR,
BREM—EEE LRABEE TR,

S LSRR TRIERIREIEE, MR EREagic, N8 ¥ ESeIieilEs 22.19 127,
18E: 2023 FEIHARY 22.84 IZTigERS, RUSRTRPNEEREC—. BESHERE, AT L¥EF
SREGAEIERURRIEA 19.34 12, FELIEN 1.23 12, EXAFETHE, AOREKEHROETERSK
R ERIE TR,

PUMEERREIL) 16GW =LK, BEITFRRARWSRE. 27 7 BAMASIWSLLERTHAT
80%IRMINE, WWHATHENL 16GW, JUFH/XEBHAFLIIAE. KELSK, RAEKRERD
SEAREHT ERAN "WRSED" | HRIERIINE, MRB=INTR, QEFIHYESECSEET 20%,
BARBRE_REEXE, BRTHRRARNSIRE, SHEHSSIN.

MEENAES, FRBEEEENTIBAMRETEL, BREBRIRIGIESESTHE, FREXE
EERAEENRELE. JENEEN, 2024 F—SEEBRRISEEETE, BREN"SFER, &
SOKKIBEEESN, KEEAEERR—EhE, BETISELRGT, S50 SHISMENREER,
Tt KRR R SREEEN A TR, ATINEIHES, B(TANLRIRERRAEREEE AR
RERLEEXE, [RKNMEH—ST KEEER. FRE—LRAFE DCF RESBiRAS], BIERE
HRAEERS XA ER TR ARSI, malifilETE, RURIIREEMNEIREL.

BHNSEE: ZRIIREFENNMENRASTREREE, BINTEFRERULREEN, EHFA
T 2024-2026 FIFRFEFETRNS B 58.77. 68.90. 73.82 1Z7T, AT 10 {ZTTREHRMS (fE
HBiE)  NSERFNRES, SRR PE 11, 9. 9%, AEWEARAKRBERZ—HISEER
KIS, BEZHETIEBENGIRIN, 645 185 TR B, FIDAIREBRER A REXIER
i, WHEMENLCRRBE, @O BB ERRE IR,

RUEIRT: BNiRKaD, BRNBERERE.

BAR 5 B

2022 2023 2024E 2025E 2026E
BLEUN (BF L) 107059 117176 110746 109474 108564
Bl rb3g K E (%) 2.5% 9.5% -5. 5% -1.1% -0. 8%
284 A)E (87 ) 100 4522 5877 6890 7382
Bl HL3E K & (%) -102. 0% 4430. 7% 30. 0% 17. 2% 7.1%
HRk s GU/RL) 0.01 0.44 0.48 0.58 0.63
EHE (%) 0. 4% 6. 4% 6. 9% 7. 7% 8. 3%
ROE (%) 0. 2% 6. 5% 8. 1% 9. 2% 9.5%
s 11 9 9
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1 NaAEZRA (5% )
2021 2022 2023 2024E 2025E 2026E

Bl 104422 107059 117176 110746 109474 108564
B 104422 107059 117176 110746 109474 108564
B A 117969 113166 115901 108792 106379 105131
Bl AA 110857 106599 109646 103082 100999 99554
R RN 1024 880 983 929 918 911
HEZEA 0 0 0
ETEZRA 1807 1639 1668 1577 1559 2063
H&RZER 3 0 0 0
5522 4279 4047 3604 3204 2904 2604
Heb: FIBZEE 3204 2904 2604
on: Efhies 938 934 871 871 871 871
RS 7242 4805 3776 4336 4606 4899
Hep: WEKERWASERWANEIES 2471 4797 3759 4318 4589 4881
ARMBEZE R -37 10 -19 0 0 0
BB -2934  -1015 -527
SFIRMERS -471 -45 221 0 0 0
Breah BN 260 82 105 0 0 0
BAFE -8549  -1336 5703 7160 8571 9202
mn: BN 471 275 296 296 296 296
W EASTH 348 89 189 189 189 189
FiEmER -8426  -1150 5810 7267 8678 9309
% FriSH -1672 -512 1002 737 1022 1107
FE -6754 -638 4808 6530 7656 8202
SR E SR -6754 -638 4808 6530 7656 8202
W OEERIRIRER -1789 -738 286 653 766 820
HETFELAEREENEFE -4965 100 4522 5877 6890 7382
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NMREZEBDWINELER, SARGHEIERINERE FINESHREESFHESEFEMESDIN, AREREAIFFEN
IR IR T RASHRISESRIT AR NARE. FALSMABRISE, SWHEIREHARGE ERGEGHNES, i
M. EVMRIHELHRE, AARGRMEYETHROAES. 75, BABESMMRETHEARZSNSIAE EESEZEKE.

—RRFER

FREREXM, (MEERESRDBRAE (LITER A28 ) NENEFER. AREFASEERIAKEIAR ST
HAXRNTER. ARERETELATEERE, EANEMREZEERNEMmESEY. AREMENER. TR Bl
FHENRIBREEFIESE 2 A, FHAMEASEI A HERWSTIES S M RRRIREIERm A g, BEFRXAREH
RERMB I TIRLIHE, FNFEREESENREEN. MSNTIARR, DENRER. Bk, U3, REErEE
AERNEN. IKIESERSRSIMERI—IER, FRERRIEBEEERSE.

KNREMENER. BURENRRART TR ARES BRI, NMREFMEREFSIRERIIANTE. MMERRERA
ARSI, AR, AATRATALSAREAHEER. SERMEURA—ERIRS.

FREAINFARATRE, BTIEATER. AATNNMRERE—IINF. RIEREPEER, BUNRSHIIFEHHE
IRSUIBEA AT, FEANTELBEEN, FREEHETBIIAMELUEAARER. SHEHBERY REEATEMA, HEME
ARICARENIREIEAMSER. FIENRETERIER. RSFCRIFCIINETATNREF. IRSIFRCRIFC.

FRTHEAR. KBARUREMEWARTESKFEARDIRIRANE, RAFRNSHZEZMALSPEARSFRES
RREYA—HHHATCHRZNR, ARERAENLERNEN R SEREE HITEHRINS.
(ERHREEER

EERTIRNER T, FARARRIFEARSTRERATSMATINESFHITRS, BAREAXEATRHESFEURHHRERR
17. MBHAMESTmEFSHERIRS. AREBSENREERKEERRIBEITERRENS.
HEARER

HEREERE THE lirvixue@huayuanstock.com
L XEERFE 5T wangzigiao@huayuanstock.com
HEXEERE ¥ yangyang@huayuanstock.com

BRI ST R
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LURESEHER 6 NEW, BB TR EEHUsKEIE A E, XA
SEN (Buy) : EXYSRTFTIARI 20% LA L ;

4% (Outperform) C IR TR EM 5% ~20% ;

it (Neutral) : FEXITHIZRINIE - 5% ~ + 5% Z[EEE;
A (Underperform) . IBNIEEFnEM 5% LAT.

A BRI

LUREHRER 6 NBA, A FisaE EEs i skEE g, EXAT:
E1F (Overweight) D T B EE A TIA R

it (Neutral) D T SEATIHRIEARSFE,;

&% (Underweight) T sSTFEA TSR,

HAVELUREER, TRIESAARHUIRAABINTFRANENITFRITE. BAIRBOSENITRAR, RRREIELERY;
REELINRE ZHIBFRERNR T NARLIRER, NSRS CEMUNEMTEEERNER. REENYEERRS,
BRI SRR SER, FRRUR IR BT RRIERTESIE.

RRERAE RS ;PR 300 183

i 4T m A ik B L2 )6 #) T $3M/ £37W
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