: EFRARARE | 8] BT
%f‘i !.ifﬁ L 7 #41£(002810.S2)
2021409 A 17 H

EN (£F)

R MRS R, B A El SRR

b RARiA (002810.S2) &%

ke &
AR ATIT XL
;}?ﬁ%%: S0120521020005 o T QA 16 B, KM FHZIRRACHEE TR (FF), AR Tt %

BENSEF, AREEAR. MOFTEARAZBSHEFARLTS0A, MigT

wR 44 ¢ liji3@tebon.com.cn
o PRl AL 2402 1561 7% (&L EAL ARG 0.44%), 3P4k 22.34 TR,

AR B
4 A o MAIEF AR ACEEN, F4 AR R TARMLEE . AR ALAUEE R IR T3t £ dE
¥R4: renjie@tebon.com.cn NEFF, REEAR . B EEARAZSETAR LT 50 A, 4048 F R4
MR EHE 151 Bk (LB K 0.44%), 2T HMA4& 22.34 TIE. H P g+
S Rk, B EEA 45 T, 5k 29.80%; BURT B E AR ABC
FAR (48 A) £76 7L, &b 50.33%; ¥ 30 7%, &b 19.87%. A
R IFER300 FHRIE R AR T 00 R G T ARRR R E E R 2021-2023 SF, 4 E AR A
o 2020 4% 178 % 3 #, 2021-2023 4 4 F15 5 K F 5 FIRAKT 30%.70%-120%.
126% KAt XX EBRIATRELA — 2R, FASA R TREE, B
post RV Y U
31%
3%’ A o BRETFAINREREHARBIRAZT, SNARBBHEEERDRAKE S F,
2020-09 202101 2021-05 ' BERRAEERAEMEGOALANGBOERA, S5AMA NS EEREK TN

Wi, NAFRFEECHA, BABNRA NS, Kb GEHE) “F 72
PR300% 1M 2M  3M 700 kA4 9 PR E E R B 7 AR IE XIENE T B A M — 3 T Ak
stk te (%) -21.32 -1.76 -12.43 AR, R E AR 3 ek, T 2022 7 A BANBAT. sk IR B 8938
Aaat ki@ (%) -18.62 3.87 -7.06 A A GAE A AL AR, B AR A A 8] b AT L R R R S AT

TR I, BRIHIE WTHEEE, MR SN)RERRTEFEROE T Lt — P35,
r LR o HEFEBAHMYKEEATY R, RKTHSEH., NS EERERAEMEK 3

ok, EHEFRSE 4000 vh; push, AFFAESHEMART 13.2 LB
_ B 41 Fob/F A ERAR, —H8) 3 FebFiit 2022 47, Ak RSt
By [B) B AR AR 3 F 4 R R . .- R
%Q@ﬁﬁnﬁﬁﬁk*ﬁﬁﬁﬁ» MBS . AR O KT o B R, £ ILE AR K. B, 23 B
e L w vt s MR A PR LA 3.05 LA MEY £ Z R, FtT 2023 4 3 A RAT AR
2. (fEAMEHY KFFHRAT K~ ‘ X o ’ "
%«%%ﬁ%;tﬁgg%%;& R, BB S A 8 K B ik B 350 1L H/SE, MRS — b AR AT,
), 2021.9.5 . . . . _ .
’ . o HIEBL: T8 2021-2023 FE RNk HE 1.10. 1.60 A= 2.23 ., & PE %
L A ARiE 2810.S7) 2021 . N N s
?:Sit ig%;ﬁ%ﬁzﬂo fﬁ;};;ﬁgﬁ F1H 38, 26 = 19 42, A # SW b 4] Stk % aT-F3 49 12 PE K-F, #
%mézé v e BN ZEN ERADEE, LEKREERARIE, B CENT TR,

1. {77 & POE WX, BEIAHAHE

o AR #EM BB RRMM: THERRBRMM: F MR RS,

BERKE E2WH5RKER AR
B A (T M) 341.38 2019 2020 2021E 2022E 2023E
FAB A SR (E T R): 314.29 BLEN(E T L) 1,113 1,309 1,946 2,555 3,214
52 A A RO ) (): 1912-55.08 (*-)YOY(%) 21.9% 17.6% 48.6% 31.3% 25.8%
EF(E T ) 14,290.21 HAHE(E T ) 158 252 377 546 760
PEy 197263 (+/-)YOY (%) 14.7% 60.0% 49.4% 44.8% 39.4%
= };. i - T A @i EPS(L) 0.46 0.74 1.10 1.60 2.23
A (): 411 £ (%) 33.5% 36.8% 39.7% 41.8% 44.1%
P SR A N - =

A N (%) 17.2% 21.0% 21.9% 24.1% 25.1%

TR RR: N8R (2019-2020), &BIRAF T
BiE: B AVE R I B AN 8] PR 6% A

[E]#[m] i Sl B3 E L2 9 AE &I e R B R



o ol EIRIEH

Topsperity Securities

8] EAF L ARA4RE (002810.S2)

W % 4R & -7 Fa TR
IEWFAH 2020 2021E  2022E 2023E AR (T 5 ) 2020  2021E  2022E  2023E
HREAGAR() RS IN 1,309 1,946 2,555 3,214
HRIL A 0.74 1.10 1.60 2.23 B R A 828 1,174 1,489 1,796
S e 3.53 5.04 6.64 8.87 24 % 36.8% 30.7%  41.8%  44.1%
HRZETALR 1.13 1.06 1.60 2.19 B Ak AL AT I Ao 13 20 26 32
BB R A) 0.00 0.00 0.00 0.00 B HAEY 1.0% 1.0% 1.0% 1.0%
WAL I (13) X 20 55 67 74
PIE 46.56 37.92 26.19 18.79 TR ME% 1.5% 2.8% 2.6% 2.3%
P/B 9.76 8.30 6.31 4.72 FRREM 83 138 181 228
P/S 6.42 7.35 5.59 4.45 TR AE% 6.3% 71% 7.1% 7.1%
EV/EBITDA 17.46 28.36 20.30 14.22 R A 59 97 133 170
8 E% 0.0% 0.0% 0.0% 0.0% R B A E% 4.5% 5.0% 5.2% 5.3%
BAIRE A 35H7(%) EBIT 307 462 660 913
ERUES 36.8%  39.7%  41.8% 44.1% 4% A 21 21 25 27
A )i 19.3%  19.4%  21.4% 23.7% 4% RE% 1.6% 1.1% 1.0% 0.8%
HRAMBE 21.0%  21.9%  24.1% 25.1% A BAERK 7 0 0 0
K EERE 14.9%  15.2%  18.8% 20.1% M 8 0 (i} (i}
BHE R E 19.2%  19.4%  24.0% 25.1% & A5 295 446 643 894
ZA)HE K (%) RN -1 0 (] (]
BN K E 17.6%  48.6%  31.3% 25.8% #1908 B 30 294 446 643 894
EBIT 3k % 57.6%  50.4%  43.1% 38.3% EBITDA 393 502 686 946
AR K E 60.0%  49.4%  44.8% 39.4% 3L 39 59 85 19
1L f Rk A 2547 H A E% 13.3% 13.3% 13.3% 13.3%
FEQE 28.8%  30.2%  21.1% 18.8% VAL ARAR S 2 10 12 15
AR 1.7 1.6 2.4 3.0 V2 Jfy BN B) P A A 252 377 546 760
®H L E 1.4 1.3 2.0 2.6
A E 0.6 0.6 0.9 1.5 K= S kR (B F ) 2020 2021E  2022E  2023E
2 AR S 223 403 459 937
AR 2 B % R # 61.1 64.2 62.6 63.4 SR E Y. & 223 348 447 569
BB R S 48.5 48.5 48.5 48.5 oSS 110 156 198 238
EF RS 0.8 0.8 0.9 0.9 EERDFE 17 125 129 136
B & f AR 1.9 2.0 23 2.6 KAt 673 1,032 1,232 1,880

KR AR 26 26 26 26

B~ 674 992 1,115 1,238

EHETA 89 157 225 293
AERER(ET L) 2020 2021E  2022E 2023E T T = 128 174 201 238
)i 252 377 546 760 R T At 1,016 1,449 1,667 1,894
YR AR 2 10 12 15 s 1,690 2,482 2,899 3,774
E[F0 5 x| 95 40 26 33 PRl 85 240 0 0
FrFNE 9 6 7 10 AT B38BT AR 153 217 275 332
BiER A w 28 -70 -45 -69 FOK 2 0 0 0 0
BEENLER 387 363 546 748 LE R K 155 201 242 285
e 237 -476 247 267 FA R fm it 393 658 517 617
#RE -80 0 0 0 K 54 54 54 54
£ ¥ 6 0 0 0 S N 39 39 39 39
BEEDNLR 311 -476 247 267 IR A AR A 93 93 93 93
B R 155 155 240 0 f 4k St 486 751 610 710
PR 150 141 0 0 o A 201 341 341 341
210} -356 3 3 -3 LR RN E 1,203 1,721 2,266 3,027
BRI E A LA R -51 292 243 -3 VR FR A 0 10 22 37
EIU S e 19 180 56 478 51 A A B A AR A3t 1,690 2,482 2,899 3,774
HiE: AP A AR AN BN O A 16 8
FoR kR S5 (2019-2020), F&FFAF T

2/3 ol PR3 E TG 0945 B B AR K B



o ol EIRIEH

Topsperity Securities

2 & WK
AT 5 A RSN R A

EIE, BIFERAN I LEREIIITRAMARITAK, TR KRFMHHFEL, CHRTEBIEAACLERIN, FIARI 2017 F3£
HMERESAIFIFTELBELS 3 4. KAKF 4 4, 2018 FhARAIEHR, ML TTLERINIT, FRILE, HBH3%,
&¥ R BIE, 2021 5 2 A o BAEHRIER,

28] mik Lk ARA (002810.82)

ATV A

AARAF BIER L KT WIER A AW PL A, AHMOIRLA R, R, F0ME AR, RAREFER BT
BHRATHNFG L, KAARRIELFEEORAERTEIE, PATZHET A OIRLILA, FWEHAR T 14 8957 LI
B, BTSN HZ TR EIYD, L E.

ZFIFEBLA
1 BERAS LR AFEIRA: £ A it o4& ®oW
PARAE R G 69 6 AN A ey 5 A& PN AT 3% 7 9 & AL 20% VA L ;
%ﬁ%%ﬁfgﬁ%%ﬁif64\ B’ BRI B 83 3% T 4 & I 5%~20%;
ig?;ﬂ%;%;gifiéi " i FAAE T 57 R I 5%~ +5% 2 A
P g BT [5] 2 KRR . N R
5 16 BAF Aast 83 F 7 % R I B%AT .
2. THARRRELERA: ®F KT FUIAAT Ak B AR B 4 3 F AR A5 RO AR K -F 10% 024 L
AT B A LIEEEAG SR RAEA R | g ) e s ip g HAT Ak SR SR T 2R A5 5O AR K F-10% 5 10%2 14
Ay BATHAEARKALE;, £ w
?Zzzﬁ%ﬂmﬁ%ﬁﬁﬁ%%ﬁ BE AT FUMAT e AR AR T 2 46 AR A 109%2A T
BAEE

&P Y

ARSI BIEREAD AN S (ATRAR “ANE7) 9EFIER. AN REEBERAKEARERAENEF . EALTHERL
T, ARIRE P EE 8RR LG E IR BRITAEIT ARG Z R I BAEMEILT, AN S RIHET A BAE A AR P a4 8
Bt 5| BB AEAT AR R R AEAT 0 4% o

ABE RGO TA. ERAMEMOR B AN 8] T Z A RIRE S B a9 R, RIS AT 09105 RBX TR0 A . AR TN T
Ak, AR, ANSTAE S RBREFETAH. FRAMENR—BA9RE,

THHERE, HREER, AREHEGEL. MHAZBRRERRZEPFEALAE, THRETEN, WEAZEEINANINEF H%
T BAR. MHFRARE R, EPRFERABREFTHETELRAENRZTFELF TR, EERFEFTHEALT, BFEFAL
BT o KEXAUA T RE 2 A R P R 2109 8] BT RAT09IE R FF AT S, ETHE A XN S BB FTHATIR S R LIRS
ARSI TE P AEE, KBEITIERTRITH @I, RFFRRIRS QLT3 39 AT AT 7 K FIAEAEATH Xag5 N, Z i
REH S, RBADRLHETEAAN, ROMEATIEZIC AN SR AL 77 X4E B« BT ARE P AR, REAFITAARITH A
AN, RFARICEARIC. W3 AABREALNE, 5 LREEIFIERTTITHFAFT, HFEPE N IEITIERTA R
B, BAFST A SGHAT A R E 6 5] R A 5,
RIEFERIERABANEEIERL ST, BIFIEFED AR HE2EEA LIS IERRTEALS,

3/3 W ol 89 B LG 0945 B ARS8 An ik 1 5 B



	OLE_LINK5

