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Kudfs (002212.82) ——2022 R =T

MEAZLRBRMAHERA, ZHEMELTHRRESHEK

BOR R

2022 EHEWNRBEREC. 2022 F¥4E, AT 8.80 27T

(+24.77%) , VAREEFE-2. 06 27T (-12.96%) , FNIEVFELEF;E-2. 39
{z7t (-30.25%) . %02 kFE, AFSEIUIANS. 02127t (+13.91%) , 38
BFGE. 4 2T (-62.61%) , FAAEVIREFEFE-1. 671278 (=95.91%)
WERISE, ARMWER 14.55 27T +41%) , FIMER-5.36 27T, FEET
£290.912, EERMEFR. FEFFHFITMEIEK 4. 2712 (+80%) .
SEERN, AF Q2 BEEE, EHEHNTRS FERHARARET.

EFRFHRE, HEMHHMARN. A7 2022H1 EFIZRIEE] 67. 17%,
ML EFERREEF, EREFERERWSHEEBN. FErY, ARRAE
FIFFARINHER, HAEZE AR EEFHITIE 5. 34%; $HE. S8, L%k
FAEIEEHEE 39. 46%, ~9. 82%, 15. 35%. fiff & FNETTRER A HMR B 2K T U1
&, ERANFEIE 2021 FEFTREZITH, BoRE. BiELkL. TIEHEE
WMze, EHMBZLEHERRTEEN. HERARFEREK, FEEE
NRREESH=RE SRS R T, MAHEFMHIHAHR: H—, ARHE
AREIECHEN 26. 70%, $HEEARFRBMEIELIEAN 36. 26%; H=, ATMMKH
M TAFMZRIERRE, ERTRTREERERIMISEMEZREI LN 603. 54%.

IRABIFR JEPEE, ZHHNAMECTHTHIRIEERCHE. BEES 5
FfF, AFBMREFRILN 5. 87127 (+22.64%) , EFIRMELLEFFK
VEIRF, WRATESEA LS RT, MBAS R RAEG = R IA RS
fREHHC; KBIESSE BN RAARSFZIN 0.57 27T (+3, 41%) ; EAil
LEPRFWINN. 32127 (+8.68%) ; THHEETRE~RMARFZBAN 1. 03
5t (+110.90%) , HPLLRIRFBNEEERAFFTE, ZItHEARELHE
& 604. 48%, =it HAIRBIACHBAAE TizW FSEFR. A~ RRERSE,
ANRIBIBRLWNBIEL B AFEF; Tl BB 2 2l U\ E L 1 4
114.37%; ABIEFl SUNEEEEE 120, 40%, TS, ABFEERT
KBl BTN 3. 474Z5T (+7. 66%) ; BB YN 2. 38 27T (+65. 69%),
EB R HIAEF R TR, Bl EEAIIN 2.93 27T (+23.44%) .

PR BEREMNARIESLENER, TIRFNEE.

AR R B TR . T 2022-2024 FEE AW AN A
45.54/57.87/71.94 , H & 4> Bl K 36%/27%/24% , V3 1% F 5@ K
6.22/7.38/9.29 {2.7T, FTRIEETPE F917/14/11 {5, 4idd “Hdy" (TR,

Z0 T 0 0 S5 He AR 2020 2021 2022E 2023E 2024E

Ell N (B AT 5, 704 3, 352 4,554 5,787 7.194
(/%) 19, &% 41, 2% 35, 9% 27. 1% 24, 3%
R (B A T 400 230 422 738 929
(+/-%) -0. 2% -42. 5% 170. 6% 18. 6% 25.8%
w7 0. 34 0.19 0.52 0. 62 0.78
EBIT Margin 9. 3% 2.9% 12, 0% 11.8% 12. 4%
s (ROE) 4, 2% 2.4% 6. 2% 7.0% 8. 2%
s (PE) 25.7 45.2 16.7 14.1 1.2
EV/EBITDA 18.0 51.4 21.9 19.0 15.7
HiE (PB) 1.07 1.10 1,04 0.99 0.92

FERRIR: Wind, EfSUESEHFHSA AN i R EREER SRR

QFFAR - W AT
THHEH - REFR

AES S HT00: MR AES TG : EEERE
021-61761067 021-60875168

xiongl i 18guosen. com. cn  kuhongyao®guosen. com. cn
50980519030002 50980520010001

LAt di

ba:gi gt s 105 (HEH5)
SR

Wik 4 BT
A RIETE 10392/10226 B AT
52 W& &N BARM 20.19/8.28 7T
i 3R B 3EE 1410 EA T
i EY

— R PR30

Oa o B vl L L O L L
SO U N A A MR M A i L

GEREIR s Wind, [EIEE #0635 0T o0 By R 1
LEES AR =

{FARN (002212, S2) U M ARFS L IR, 2022 L3I0 B\
W) ——2022-05-03

{RARN-002212-2021 ZF4MIF: PAREIC, RFETH
#gy —a2021-11-02

{ FRM-002212-2021 P4 AT, (T IONSER 4G, BT B Nt
=i ~2021-08-22

(R I-002212-2020 EERIRAR AT T HRRRIRC, BT
i) ——2021-05-05

(RMIE-002212-2021 F— B Fith AR —REBE T, %
AR R Sl S5 R AE ) ——2021-04-14

WA IEIE X Z /G R B AR R T Hr BAE
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GUOSEN SECURITIES

ARFHURNIAR, THEERFEHFERE. 2AREECMZIHESUERIE

e, DETIELEK 112, 67%,

HE4C 97. 16%,

RER T FEL 184 107. 21%, ZiEITALEILE
BEEHTWE 4 48. 13%, A BLZ BTG SteEs, TElE

LEFHUEAAENREH, LHEBREET. THEEBOANRREH,

NREIREFIE

ENBEZRLME . IRIE 1DC 2021 FHEE, ZHAEE~m (EF TN

AREWHAELIAT] 63.93%, KRAETIARK, BAEXEERS, BFIENE
SBHTHIS, RHEEGFRIAETRE.

El1: QAREWANEIER (B 2T, %) [E2: ARIRFZ AN RIE®E (B 27T, %)
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BRI : ABAE. Wind, ESIESHE KT BRI : AT, Wind, EEIEHEFH9TRT 1R
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v Wind, [EEIESRE25T 52 AR 3L TR

FORIRIR: ABRE . Wind, ESIEHEF IR ARAEE

VAR : Tt 2022-2024 EE U K9 45.54/57.87/71.94, RS H A
36%/27%/24%, VAR FIER 6. 22/7. 38/9. 29 {2 7C, XRILEI PE F917/14/11 &,
Hiy 18 PR

IESBIIEIF X2 [R5 AR R T H &R
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GUOSEN SECURITIES
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F1. ALEAREESR
BEE EPS PE ROE PEG
RB  AEERK B s
2 21 29E 22 24 21 22E  23E  24E (21A) (22)
002439 BHER 18. 80 178. 21 0.9 1.2 1.5 1.8 20. 4 16. 2 12.8 10.4 12. 8 0.63 LN
002212 Fabis 8.77 103. 96 0.2 0.5 0.6 0.8 46, 2 16. 9 14. 1 11.2 2.4 0.10 3%

FRIEIR: Wind, BESIESFEFHRATEE

IESBIIEIF X2 [R5 AR R T H &R



&Y 2515
Mige: WSSTUN S

AsameE (AT 2020 2021 20226 2023 20246 Fi@E (BARE) 2020 2021 20228 2023 2024
W& RINEFN 1383 914 1000 1100 1200 EAMEA 5704 3352 4554 5787 7194
Ly el 2702 3120 4239 5388 6697 EdmAE 3573 1360 1692 2190 2724
FHeE 431 509 633 819 1021 EdFE R 37 35 48 61 76
HAhFEEN 5T~ 106 114 155 197 245 HEEH 612 719 956 1215 1511
RRANBE=EH 5023 4657 6027 7504 9163 EE#EM 339 337 307 378 456
it ad 288 383 331 309 283 FREMME 614 803 1002 1262 1532
TR FER A 494 421 597 573 550 Wt H#RA 16 (8) (4) 8 15
bs:dzard o)l 5066 5299 5299 5299 5299 e (21) 17 3 3 3
B R S
KHARAIE 454 636 736 836 936  # 89 57 (80) (80) (80)
it 11324 11596 12990 14521 16231  FLftbitA (616) (702} (7720 (1022)  (1282)
AR ET R AE T 1t
ki 5 40 411 627 806 EMLFLE 579 280 705 837 1053
RE{F R0 659 951 1182 1530 1907 Edkshpiis (4) 19} ] 1 1
HAth e =N 2 i 974 1006 1282 1644 2044 FRBW 574 261 706 838 1054
RN A 1637 1997 2876 3801 4756  FRigfEEA 177 35 94 112 141
MR RR B A i 2 14 0 0 0 0 LWRRRG (4) (4 (11} (13) (16}
H A4 5 18 79 121 151 181 211 ERFHLTSFR 400 230 622 738 929
KN A 93 121 151 181 211 HERR® (FAT) 2020 2021 2022E  2023E  2024E
et 1730 2117 3026 3982 4967  BTR 400 230 622 738 929
oL AR A A A 8 2 (7 (1n (29) @A 66 (28) 31 (9) (12
2R 4 9586 9477 9971 10556 11293 A IEMEH 139 147 66 76 83
e T 11324 11596 12990 14521 16231  ‘ARAMMEEEEIK (®9) 67 80 80 80
55 22 7 16 8) ) 8 15
KPR 95 5 14 iR 2020 2021 20226 2023 2024  ENEFIALR) 26 (398)  (T15)  (646)  (765)
LY E 0.34 0.19 0.52 0. 62 078 HE (69) 25 (39) () (m
LT 0.01 0.04 0.1 0.13 016 REEDNER 473 (82) 44 238 314
5 L 8.18 7.99 8. 41 8.90 9.52  HAIFE 0 (153 (101)  (101)  (101)
ROIC 4.94%  2.19% 5% % ™ HERARETR 80 400 0 0 0
ROE 4.17% 2.43% &% % 8% B HRESHER 227 65 (201) (201) (201)
£FH 37 59% 63% 62% 62% AN MR B (3 182 0 0 0
EBIT Margin 9% 3% 12% 12% 2% ARk 14 (14) 0 0 0
EBITDA Margin 12% 7 13% 13% 1an SRR LR (16) (8) (1299 (153  (192)
N T3 -20%  -41% 3% 27% 2% gemMnm e @31 610 an 216 179
4 -0% ~43% 17% 19% 6% MEEIMER (36) (452) 242 63 13)
A BN e 2% % a0n AR 64 4 8 100 100
ok 0.1%  0.5% 1.2% 1.5% 1.9% e ARMHYIRE 719 1383 914 1000 1100
P/E 25.7  45.2 16.7 14.1 .2 ShHAEnNREs 1383 914 1000 1100 1200
P/B 1.1 1.1 1.0 1.0 0.9 gl eI gf 0 (31 (276) (81) 6)
EV/EBITDA 18.0 51.4 21.9 19.0 1.7 wiEAaieR 0 (845) 99 128 158
AR Wind, EMEIES QIS M
IEE L IEIE X Z GRS A R R T TGS 4
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EERIEBREFMRANBIBEYNREBANRE; PITZEETEENIIER, BIABHNAESHEL,

HKRMIZ BR. AE, FRAZEME=ZFHRELETN,; FEELE. AEARRRAREMARRE
P42 ik Y B ORI Bk B AR B0 B 0 Bl B S U B AT IR, 4L SRR

BB AE 449 AP 4R
e &5 L)
EN BN R T 173638 20504 £
=R ¥ B AN R IR T A3 2 10%-20%2Z /8]
B BTR i RN TN T HAEH T 10%Z 8
S BN FRILEE T HIEH 10%A £
p—_ B TR BRIV T iAda M 10520 £
BRI it TR T HiAiEH T10%2(8)
XA 1T HE B RIS T i iAdE 4 10%20 £
EE A

AREHEFIEHFROARLE (EREPEIERSFATMIESHRAE @ F AR HIE; MEMIRYI
EEIEHROARLE (UATER “BRAR" ) AA. , ZQALSEEBRA

WEAREMMA BT, . REBEFA, EANAFMDPARFUEMEXER, EHSEE. ETAF
AAMENMHERPEBTARARARSEXNTEOUS, —HAURABEEF KB AR & 58 A
Rk,

FHRERTELAFNANKERRE, ERLATRIEZANLEDMTZEME. ERM. RREHBH
BER. Al BYUEENRERMRBEATTABRELQXF LM AMOHIE, ELEEE, RATTEREH
RS AME PR AR RILBIHENA—BAIRE . RABDARIEARMR S S E R AR T /AR
BT REMATANE . EMAMEITAEXEEAAN, RAENHBTXEEXERMEITAE. RAF
B R BRHLAD AT BE R FF B AR & P PTIR B B0 2 B AR ZATROE S H AT 5, AT AEJ X 2 B4R K 5+ BN
IR ARIT. MEBEIXEM”RFERRS. AQBHASERE . BEIITARH bR 5 %
BRI AT BE R SZ M 5 AR & P B D SR WA — B R BRI

ARERBBSEZR, THIRLEREES S H IR AN BELREN. EEAHLT, FMEPHOELH
BN R IHER N AR R AEATRE A0 5 FAE 5548 A i 2 8l & 47 48E S5 182 S 40 k9 4 T 3k O Sk 7Ris
AT B AE RS B CHR A BRI SRR B1THI MR E R A AR S FFEAERERHBITRIERR,
B R RS 3 L AR & RE ARG —Y)E R KB EMERTME.

UES# 5 7374 il 35 1Y 5 BA
ARRAZFRENERSPOEMIESF A SN F S, IEFRAEE, RIENFIESFRA S L SZHHN
WERRAZROARUTIRAESRBAAXERZRRIEFRADNT, MURNERUSFERLEE
ARG ORSIED: BEERAALERZLERE, RUIIFREASERS: EHEXIEFRES AN
HE. RER. HFF,; AR LLARIESFRASGHANE, iFie, BE, URBEIBRE, BUEF
DAEBREFRESFRAZOMS; BEBIEF, FH BRNEFRERERE, RUEFREEN
RS ; PENEESAERHMRE K.

ERMIEFMRIB/ERBIEFRAS O FSH—MEEREN, HIEFAR. EFKRESENIIE S RIES
BEXERONE. THEBNEEXEMERAITON, REOIEHEE. REBTRFRASNERL, &
BEHFMRBE, HEABEFARHBNITA.
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