KA X B A4 X It 45 531 X R0l

A6 T TE M IR E S R AR A BR A A
(ol K AR 1

BEIRZE AR T PRI | 1= 1 B SR A R 20214611 A



P
=
X
Ir

AMb B PE PR 2R 5

®

CAWL”
At it s [ P IE ] AR S BTV, SR BRI E R . =it N TR RS BORMSE &
B S FERE T Bl A R . BlERIR T R AT 2 I AT REE . BRI . b LA Bt [
R SR AL H Bl A PRIEAR S5 B R S HERf, AR A A5 S AT AR S BB N 7R A 2 3 AT I i

TER VAT B BEAR RN A At b, 235 BB Ear . AEME. HBBEME. RARFFRLG. %
A FEhtEdrbr. QUERE 1. MAIRE . BRI KRR @B REST . 7y b A - TR 55
FAR A R R AT TR R € AR I AR B . ANRAEA SR 5 A B 2518 B B BRIR AE R R A 2 R AT AT AR
B, AR E S, AU S AR S TR BN o AR AN K SEAR A 2 2R bn 4 (LA
B B IR e Aiss) M5 HErs, ARSI S5 8 T VA Bids . SR, R EHE L
FARTE I, XA nT PR L2 BR3P AR A 75 0 K FR) 4 JERT P 7 B 40 I BEAT 5 % i ddt B ) — V)i R B R
ATERIE AR DA

VPO R S R RTAT
ARUARAME I B AR VPSR AL A TN R GE TR it

BN 2 A PRI T TR RTE RS R A 28 A5 BT 3B KA APP B 15 KA B 19

(https://www.tamigos.com/) 1T 2T ):




®

>
=
X
Ir

AMb B PE PR 2R 5

%

R T IA B R A A BR A A (LU IR ZAa) , F— 25 AR 91110109102367778X, T
19974E10 3 17 HAEAL 5 RAE, VEMBEAN 106007 AR, RN ARFH . V55 16 F A 55 v BT S o
FlE A BFRA T Eiings. mMARRS. GLIENSEM IR LEE: THENMNSHARIRS & &R
A B HURZERS: SEAT™ 0 RS &R HEERD « KE IRER Bk
ARt HAAES. FE; Wt O SoREH 0 ARERSEE O e ToFENEC R tHENLREAR
Fy B ML HEEW; Tlkt. (WhEERKEEFEFELEDH, FREE IS,
Tl A LA R AARIVE A HHERI I , 2R G0 1 e J5 AR HEHE R N BT R B TR S A NS E F AT =
VRS I AIBR 28T H (2B TS ) .

LR VER AN RGE: OB KIS 7 584, Ol BIE KA H 4k B2 1247k 95% 1)
filk, AT 74% B, LS PESEGCN Ao 5 IE—HUE N AT AL AR TS, Z Al i R 1
Gt i AT K, BAERE S Harz s Edt NSRRI, AR (1% e b i 1 11
WK, K R . SHAL A TR AR, SEMLIR K A A 74% Al
WRAEIZ A ) P st i s P40 A (B AR A (7%, A B I 2021 RS NFEMME X (7] 9.38 14T ~
2424 1275, MBI ESEH Y A3,

FRAE VPO 25 PP 4E R 45 2R -

W PEYESE A5 53 T Xt CL i ERAR
B RE 95 61 1 100%
w e 95 73 0 100%
15 HKF 50 64 ! 46%
AU 7K 90 72 0 100%
ZERET 95 54 0 100%
PP AR £ 10 36 ! 65%



@ iR Al R KV R G5
MV AR SR 25 5
RLEWAREA BAEMEXE (27
FCFF 9.38 ~10.0
FCFE 22.2 ~ 2424



@ 2ER

AMb B PE PR 2R 5

N

. TR

HAER

1. PEA 4E S

2. KNS 7

3. REJTMIVE
4. Y R th

e Hr

1. BB %
2. fhEER
3. ik

4. v bR
Wt 55 73 Mt

1. BEP R A

2. B AET)

5. #HBE
6. HEFR
(il

1. AT/

2. PR IR

3. EFEUR

4. [F A EE A A Rk

H 3K



@ RITR Sl BV R 5

5. LRI

7N~ By
BEAR L. Aol R anHE
BEPF2. o OS2 5 2
BEF3. 42 1R R



@ eiER Sl KA R
—. EXREE
g4 A 91110109102367778X ZERE 1k
TrEM 5 110109004891659 M B A 106005 A R 13
J LI 8] 1997410 H17H BN RS 91110109102367778X
ACIE 2 JBetr A PR A m] (T BV IR 1997-10-17 4 7K A
YN 35519
Btk H 35 2021-06-25 SEEEA 106005 AR T
NP 500-999 A ZRANE 372
LR Jesimir 1 E X s TEM ik Am T SV X A T ol X A 22
B )R 65 e 15 FECIHE8 =805
FEAAFR HEW AR 102367778
Tk BUBR A« i i SO 777 itk
ZE THENUREEAT A B . B BB . RN R G, ALIB M

HITF R DA THENL S EORIRGS K RGN B8 HUREERS, & T (
ANEASER L S — RIS« PR PR MU as e, HAA e
« FHE Bl 0, R O REREE O BRI T E AU TR AL
Bk BT P ERERMST #EER, LlokE. (T ERKEE ks
BIOH, JFREEmsh; TR B RAKIEEAHER T , 22 ET T TbiE 5 it
HERT N EIT R E 152l AMS G ZOMAT P LB A AR S50 H 278 i 2
o )



@ 2ER

AMb B PE PR 2R 5

SN S

1. VPO 4ERE

“AVES MV B TE P R GEVP U 4R B B T AR . B R B e A s . B ML LA Bl S A

UEFH P SR R EE

WA KYEEERT Iy, IEAUE BEARNRE S . b N TR RELIEOR, Wi

DL R BB AR R, MEZ MR R R BE ST . N RYEZ RN H IR 1. DL EHLSHIF L

B 2.

R 1AW RKNEVHT RS A

PR 9 B ik
T iR A R G 5E R S BT L S UG EIRE S, AIEAAE R, E
e TR, R ETERL, kRS R
" TR A BB SRR R R 2 R RO BE /1, LG I S5 bR I N
TRIAE S S
e R
P R A S BT, ARG AR 525 0 B A2 RV DA S A B 5 4%
B © O R S = Kl
h Y B A B KR ACT, DL R A, AIE . e M
WS 7K e
P i L 2B IS SR R RS ), BT R 2. R, &
TR P Tz L R
s M A TR Rt S L 324 S RO ), IR E TR A

NI (o8l ) - N [ AN A



@ RITR Sl BV R 5

2. K AER

IR AR SNV RGEVTE: sealkik KM 2 50 584 7, K IEES N A-. 5F-—M
B IATANAREL, 2L A AT o iz i T AT KR, B RE R, B arZ el iEd NE
RREW, NSRS BHEbR & T 1 PR, K B3 . SRR, FElk
PEAF A3 FAT ML 95% [l e 5 A b i A FAH =AM AR LG, Saslak il K PR 24015k 74% 1Al
WRHEZ A T P S, 88 A0 A EVE AR A AEE,  PRAGHE 2021 R NEEMME X AN 9.38 1278 ~
2424 4070, IR MMEED N A3.

R 2 A A E VA 45 2R

B 7 RAKMEER
584 A-
1
0.8
w00
0.2
0 S

0 200 400 600 800 1,000

(E¥i)

K1 Al et 15

3. Ae JIITE
R 3 AL A R PP R LG
PP E V1553 T ME pul=d (W E2y 04
BIFTRE 95 61 0 100%
& R 95 73 1 100%



@ eiER Sl KA R

15 FKF 50 64 ! 46%
AU 7K 90 72 0 100%
ZER T 95 54 0 100%
R4S F=) 10 36 ! 65%
BUHTRE
ek iz PR
{5 /KT ZEREN

KK
B 2 Alb sl P B 7 7R 1A K
4. HEFE R T

BIHTEE J1: 95 435 AT IMA: 61 43

BV IR GUET B S FR AR ST, B TAT R SR SR B RISE 2 TAT P RIS, Al
501681 K0 TG AR D 2 T R A TR T . R ARG . P Q0. PR
THT 14 B 1316 RIRUBAT b b vh AT SR 54 19



AMb B PE PR 2R 5

&
R
_;é

i

K 3 IR LB B S A
BRI G ST: 95 435 AT ML IBME: 73 43
SEAVIE ARG SIFaRR R, B TATI R B . %A 5 AR A 2510 & TGS RS % T 2
RNV EII K . AR R4 . AR 25 )5 T (RS 1 7E [ BT\ A LA B 3. 4 77

202

B
kA

215 -
0.1

0.05 4

B 4[5 28H A\l B R RE S A 1R
{5 FHKF: 50 435 4T MLIME: 64 43
SV IABE FHAKCPfe bR SR8 2, B TAT R K. ZAk 515 KA B & 005 3 e KT [F 2R
YAV K T o 1Z AR 58 = J7 B I 14E T 0 S 25 7 T R B 217 [RIAEAT M Ak b B B Z ) v 4

ey

S

10 71



AMb B PE PR 2R 5

&
R
_;é

i

0.25

0.2
X3 i
=

0.1
0.05

0 T T T
0 20 60 80 100

w5

B 5 R B A A K SE A A6
RS K 90 435 AT MV E : 72 43
bk 1 K KBRS T, B TAT R FAKE . Z Al 5 R K S S8 1 % T 2 B A% TR 2%
TN HIPRIK T o A AE AV 2078 X5 25 B 257 THI 1) B8 3 78 TR RURAT ML A b b B R I 35 4 77

0.5

0.4 4
PREN
& o
¥ =
=
0.2
0.1 /\
0 T T T f
0 20 40 N 60 80 100
H /
J.

Bl 6 R Aol AU 7K 43 A
ZE R 95 915 AT 54 51
FEV IS LB RE JITR AR BR BT, B TATM KT . Al S R T & TG E B R T R 2%
AP ACT o A P 1 5 05 S -l e 5 5577 T 1 ik 0 7 TR MBSAT b AL v A e 3 4 5

1



AMb B PE PR 2R 5

&
R
_;é

i

o
g
1
i
G4

0 20 40 60 80 100
o

R

B 7 [RI 2RI ANV 47 BE 143 A B
PP R 10 735 VIR : 36
AR AT, 2R SRR BAG, B TR, SlkE FRABER Y, %5
MUK, BEAHENBONS T, 72 i AR B e s, 7l B A B K e

0.7

0.6

0.5

0.4 1

SNl

53 -
0.2

0.1+

e

0 20 40 60 80 100

(EF)

B 8 [RIZR A Al Mk g s 73T 1B

H12 T



AMb B PE PR 2R 5

@ TR
a3 T
1. e B

(1 ARBEEANT S HE H R E X BOR . ZMATTEER . P BERANIX 38 % B To R AL 5

(2) ARBEHPPOT B AL AE 28 R A Hh 58 A8 ST B A SR TR

(3) RBEE A RETTRIZR IR MBI LB BORTEAE S S A A A B R

(4) VPP JEE H G Hr I b g, GEvull. @8 7 XE AR —8, HEMERNTT. 1BE

A REJI4H Y

(5) BRBEVEOJEME H 5 8% VAT S AR B 2 T BOR AN S 5 VRN H 45 5 B R A 2 TR AE 22 T R FF —
S

(6) B PP ik H 5 o AN T 076 0P i B3 o B K AN

(7) # WU H B3 2021 48 11 A %

2. fEEE R
e R R EE S s
b E % FCFF FCFE
EL R (270 -8.49 2.17
9.38 ~ 24.24

fEIX ] (270

BREIMEEFH A3

MR AL b B N FENEIR T BT 77 KRR SE RN A, 45
Z W3R 2.

SeMbIE AT WA AT RO R Al
HYF R, SEIE TR M ESFSON A3 B HMESESR VI

3. A

H13 T



®

®
_*é
2
R

AMb B PE PR 2R 5

PN T IERES

@D zEwasn G AEed R G %A T

@ FAFFE hEL 4 (FCFF)

~O- HHK:5% (FCFF)

o o -12499.29 -27928.53 -31588.35 e
80,000 11 /7 0 H -1%
-5,000 773
60,000 /7 0.8 %
-10,000 ¥ /5
48927.91 o,
40,000 1/ 4590 115,000 i 75 0.6 %
20,000 5 5 -20,000 &3 1 L 0.4 %
15286.95 16737.26 18330.66 -25,000 1545 o
0¥ F0.2 %
-10550.08 -30,000 15
0 0 0
-20,000 4 - -35,000 ¥ 4 - o o 0%
2020 2021 2022 2021 2022 2023
9 T4 T K 10 Il 3
4. NV FE bR
% 5 g hR
2019 2020 2021 2022 2023
NN 67,700.00 60,100.00 67,318.61 75,822.30 85,672.37
EBITDA( /i 70) 16,679.98 15,916.21 16,755.59 18,872.15 21,323.83
HAE T IT) 15,000.00 14,800.00 15,286.95 16,737.26 18,330.66
BV IE K3 31.20% -11.23% 12.01% 12.63% 12.99%
EBITDA K- % 37.27% -4.58% 5.27% 12.63% 12.99%
VR 1 K 2R 42.86% -1.33% 3.29% 9.49% 9.52%
ROE 39.15% 16.16% 10.76% 11.04% 11.37%

(GE: ERBBEE T SR E T EAH . O

#1407



@ RITR Sl BV R 5

V. Wt 55$ats
1. =M Rk

B A J AT IR Al B HEAT AN R R 3, SR AN [ SR B s Aolb R WAE s AR B (5
Wiy, A AT Ao A R B 7 s ke . M — ORIE A R B IR BT S Bt
PR B L
@ s B s ) sE v

100% —

80%

60%

40%

20%

2018 2019 I 2020

11 557746 1 L ]

2020 4, ANVILIA M KL 159479.47999999998 5yt bt 7=, HHH &x@h ¥ 7= 5tk 58.3%, K IR %
GG 0.0%, ZET7 L 41.7%. W™ HHRE, ARBTRER™SEE.

i

2. K AET]

B B ) B IARNY BT R BE UMMV ASR A A E S ), AAREMIAIG K B R R
ARG R =R, R ) il Ll K e 7o

#1517



@ RITR AR A R

B K, -11.23%

11.23%
40% 0% -
31.2% o
30%- 2%
20% - T 201% g |
12.01%
10%- / B 1201% 6%
0% ' ! OB T o1 8%
N23y
-10% 4 -10%
AT
-20% - T T T t T T 1 -12%-
2019 2020 2021 AS% -10% 5% 0% 5% 10% 15% Solkik E2 =4

K12 BN R R =AEX EE . [RNEXTEE S TR (E X B
2020 47, FEMIEEMHIAIERKHN -11.23%, RTATERIE, RTH =HIIME. %IRRT 10%,
WL T E R R S L=, S REONFSE TR, H B, 2020 G5 AR A
Il o

EVAEE KR -10.37%

o ) -10.37%

0% 3360 0%
sk

30% -2%

18.1% 3

20% o ey 3 1824 4o, |

10%- / A 2019, -6%-]

0% . . . i ony 8%

B\'RY)

-10% -10%
AT

-20% - T T T T T 1 -12% -

2019 2020 2021 -2,500% -2,000% -1,500% -1,000% -500% 0% Follkik FH =R

13 AN KR =X . RN EE . AT I fE X He
2020 45, SEMIEE AN ERN -10.37%, ARTATLERIE, RTH=E. SHx=59, mlE
M T R, B B RS, 2020 R LR Pl IEAR S R, AL A A, ik
BAS, DAz A b i i BN A 65 2 e 0 0%

16 71



@ RITR A 5

FRNEBK R, -1.33%

-1.33%

0/, _ _ o
30% 42.86% 0%
Sekik

40%

7 -0.3%
30% EY: 39.96%

7 -0.6%
20% e B -5.77%

0%

Ty
-10% - T T T T T -1.5% -
2019 2020 2021 0%100,00200,00800,00800,00600,000% sk E2 B =R

14 FARNE B R =R RDERTEE . AT E X B
2020 4, FENVIEIFAEE RN -1.33%, RTATWEBRIME, KT =RE. SE=9, &b
TR, HNFOERERNS, 2020 AR5 R A FTigz .. I 0 SR W 7 25 R R S A R Bk
S, AT E AR A E B TR R X SRR AT T

3. Bfiige S

AL T 1 Ak L B B KR 55 SR BIST IRE ST, Al I S5 IR DA 228 E 7 1) 2L 2 b
o FWIELGTRE I BRI BI L RN S) LE AR P M EAR, PGB S BT BE J1B AT, (H 206 4l O A g
FRAERZ KINERGRE IS BT TR A BT L AR P AN hR,  ELAG N S R A2 XU

ot 3.37

354 . 35 331
L

5 sekik 5

25 B |24 25-

24 T 2

i 2172

154 | 154

03 AT 03

0 : : . N — 0 : :

2019 2020 2021 0 200,000400,000600,000800.000,000,000 Sk i P

B 15 AR =AEX B RN EE . A7 b3 E XS L
2020 4F, FEMVIARIRAI RN 3.37, ETATWATI EBISE, & TH=0E. dE=F, B A T
ETb, ETREEARE R EEUONIEE RN ROy 2, (KT 2 sl R gEA Y A R R T R 1K

H17



®

®
_*é
2
R

AMb B PE PR 2R 5

HAEER: 2.48

2.5 - 25 2.48
oIk
2 4 5
R |14
1.54 4 1.54
HEEfE | 13.67
14 ] 4
wonre | ' <
0.5 i 0.5
(A
0 : T Y T T : T T 0 T T
2019 2020 2021 0 200,000400,000600,000800,000,000,000 oIk ER B =R

K16 B LR =AEX . RN EE L AT E XS T
2020 4, FENVIEHEESI ARy 2.48, @ TATWERSE, T =REE. SE=5%, SRR a L
Tt ETREEZARR P, S R R R R AR 78, Sl TSN BT R st v, iR RE I
AN ER G . EEVOVIEFE RNy 1, KT 1 KES) RPN = R0 5E 1 1K

HreffmE: 26.66%

49.38%

50% 30%

- 26.66%
40% i 25%
B | 482.32%
30% 6% 28.22% i 20%
Wl | 2235.55% 15%
20% - .
10% 4 555
T8
0% T T 1 T T T T T T 0% T T
2019 2020 2021 0% 50,000060,00056,00000,00256,00806,000% FEkik EX1 =M

17 Bre R =X He . Rkt e A7 e Xt
2020 4E, SEAVIAE PR EN 26.66%, mTATIENIME, ST H =M. W SFOAF E R s =,
AR AE T — . W E=4E, ZIEAE T NI, FREEERE.

H18 T



AMb B PE PR 2R 5

® o5
K f b 0.0%
8% 171%
ik
1.5% 4
1.2% 4 e
0.9%- RS
06%7 BT
0.3% —
0% 0% e Es]
0% L
2019 2020 2021

-0.03%

0%

-10%

-8% -6% -4% 2% 0%

0.8%

0.6%

0.4%

0.2%

0%

B 18 KA i b Z =4 Xr b [RDEXTEE S AT P33BT b

Ed H=m

2020 4, FENIE KA 0.0%, @ TATWERISME, & T E =R E . R LR AR St £

Bz, WHKMEEGRE ) M. EER=F, ZfA e, TR R

HE /T

I
51

4.

BB e fR A T AN I B 0T, 8L AN BRI P BRI i B AL A TR I 55 H RS
BLF = AAE RN, BB R BOSOUGH R e . A GRS B2 R =AMk, AR RIMR, Rt

7 A P R

EISHE TR .

FRE®EER: 1.91 (O

2.1+ 1.96 ¢

191 . s
1.8 et
1.5 By
12

R
0.9
0.6 REiE
3] RIAEE]
0
2019 2020 2021

2.04

0.07

3.16

2.1+

1.8 1

1.5+

1.2

0.9 1

0.6

0.3

R LE 22z e o e AN N 25 R AN T B L [E R =
2020 5, FEMVIAALREEAR N 1.91 (O, A TATIESIIE, TR =BIE . Rk 1 ol A 58 A 5
RS . XK=, IR ARG TR, TR, WHZAF SRR A BT .

19 71

o
&
=2

E/1 =R



@ RITR AR RS

MWK KR, 2.39 (KO

3.5+ 25 2.39

34 2.64

2.39 27

2.5

5 1.5
1.5 14

14

0.5

0.5

0 T T | 1 T T T T T | 0 T

2019 2020 2021 0 1 2 3 4 5 6 salkik F W=

P 20 RIS B A = AE X EE L [RNEXTEE S AT b I (E X B
2020 4, FENVIERSOKFR A AN 2.39 (O, m AT ERIIE, m T =AREME, R MK
AR RS . K=, MUK AR R AT R, R, Rl MO ECE B K TR R

RLATRBUE A 0.0 (PO

sekik
0.8+ 0.8
B 29943.
0.6 0.6
s 6916809.04
0.4+ 0.4+
e L 62134058.33
0.2 - 0.2
0 0 0 RISz .
0 @ ' o 0

2019 2020 2021 0 50,000,000,000JF000ABIO00AFI000,000 EX Hr=

o
&
[~

P 21 REAS RO B A8 = AE X EE . RINEXTEE S AT b I (E X B
2020 4, FENVIERATKF A AN 0.0 QO mTATIWERSME, TR =RE. $E=8, N
WCH A e R A P E g, IR RS . 2R bn R, W A G R R B, S KPR, B
REST58, (B RETUR AR R KA LRI, A7 A Rl SR s ZRPRIE R DL AT RE . AR, %3645
BUR, B o BN R DR, ARAE B IR ), B BURE N T B b B R A e .

5. &AlEe

FARE TR AV IRBCAE I BE 1, WAL 5 Sl B AR /), CRRHETRNE. HERA
By RPN AR =05, FEAR RO R WAl £ A BE B

E



AMb B PE PR 2R 5

®

®
_;é
2
R

HEEMZE: 51.75%

60% ) - 60% —
48.74% S145% 30.87% 2 dVik 51.75%
50% /‘. ] 50%
40% - R -35.07% 40% 4
30% T e 198.2% 30%
10% - 7 10% -
Pl 5
0% . . ) . T T . . . 0% . :
2018 2019 2020 -10,000% 0% 10,00020,00036,000%6,00058,000% Selkik F =M

K22 BRI =AEXT L RN EE . AT b fE X b
2020 4, FEMVIAFIEE BHEN 51.75%, @ TATWESSIME, mTH =0, RN A
oo A=, MHEBMRAI LT, EIHRERE . HEBARNERER LB, NS HAhs
k2 7 B 74 REHE R A% (B4Rl (10 28 M g

HERFE: 24.63%

24.63%
3% n16% 22.71% 7 i
./\o Sk
20% . 20%
A | 1278%
15% : 15%
S | 63.76%
10% 1 10%
Ry
5% 1 5%
LT
0% : : . : : : : . 0% ‘ .
2018 2019 2020 0% 20,000% 40,000% 60,000% 80,000%100,000% FEllik Fhi =M

B 23 Rl R =X RN EG . AT E X E
2020 4, SENIKREEFRIZN 24.63%, = AT ERGIE, T =meaE, R &R e
Belp. MR, SaERRER LT, ETRREERIR. ZARbR e, R AL A SN F]
I, ] AR RN, WNECEB AR, BMANEE . RZ, BANENALE .

21



@ eiFR Ml K R

IR G R : 16.16%

39.15%
- 18% -
o ’ 16.16%
Fekik
15% -
30% A
zwm l 15.73% 1296
20% wnats [l 23.53% 9% -
33.16% 0%
10% -
3%
0% T : | { T : : T T T . 0% T T
2018 2019 2020 0%  50% 100% 150% 200% 250% 300% 350% ik R =4

K] 24 {5 PP R(ROE) =4EXT He . DXt Ee . AT\ 5 B
2020 5, FEMVIEFI AV BOAR BRI AR OUPR$ 55zl %, ROE) N 16.16%, AT RII(E,
TR AR . R B AR B BT A R B BN N B TR AR BRI 2, AR s E R
RAF, ZRIREEGR, SRARACTHRR. 2 =4, ZRFs N, TRORERE.

6. FEFHr

Bt % (ROE)
16.16%

B A
10.63%

Vo 2 , 1+(1I- S PR S A 2
24.63% 27.47%

FEFR AT BORZ o i3 B U2 % (ROED , H M 7T & BN GEARIZRARE Aol BB . 8t 3%
PREE SRS . ROE KRR T e B3 7 Wi el 2SI 2 SR /K. R 3R =N J7 e A
L RB A R A a IAL

02



®

>
_;é
n
T

b K ETEY RS
F 6 FI A Hriabrxt kb
FEFR AT A &R 2018 2019 2020 ERBME =R ME
HAIER (%) 20.35 22.16 24.63 -

HEE R (%
)

0.0 80.17 43.18 -
e 0.0 22 1.52
I Z (%) 0.0 39.15 16.16 -

HRNEZR: 2020 50V IAFFNE A 24.63%, @ AT ERIIME, & T8 =M.

(PR R A TR 2 e WA AR B B a0 L, B N B 0 bl 3XRh T 73 LA
Bk — A Ak B — M2 E BB AR ST SR m AR G TR 5L iR, Ak RlRiticE
LA FTe R 7 1 BIERE S 0 e s ST R /A i VG S 95 N R

BB RS 2020 FIENIE R B RN 43.18%, i AT\ ENIIME, m T =R

S A B AR Al — S I A B N S T R B S L, R R B BB R S A R K 2

[AAC LB DL TR AR . BRI T AR B IR AR . EARA R s B EER T, dlkiddfgm
A 7 A A T R S BB 1 B i R

PR RE: 2020 5l R G BN 1.52, m AT ERIIME, & TH =HeME.

Bt SRSk T A IV S5 ALAT AR/, B SR BRI AR BN IR B A AE 587 v T o ) L Ei /)
WA SSATAT O . He BB B BRI, (BRI B N5 R RIS ARG A 2, e AR B <A e X

m?—%o

023 T



@ RITR Sl BV R 5

F I | &7
L ATk 4l

HERFIZFEN TR BRI N AR KRR R R 20004F ASK, FR L2 9 il 5 S AIUZ A TR 1
K, BR20035 B AT 2078 2 it 25 T I 48 I SRS IR T GDPIG K A4k, AR B K A 158 [A) I GDP Y 1
H, FEE REFHE KRR D it . REEREFHEK BRI, HORsvES, Bk
[ SRR S L R HESN e B MG, T i S A L T HE S ] RS 5 S AN 22 1 5 & R4 P 1 o

(D AP PRFFRIESG K, [ A T QRO Bk =K i

F20HL904FAR ISR, ZaFEFAFMK. H RN Wl mE, REZEIES
PidE— NMRE RSB, TR S Y K. 199552220074, [ P #E2 78 27 i A A1 20,62012 7T
HINAE-9, 2101470, B AFEMKELA12.98%, XEWHEENETE NI ER6E LA —%. 20084, EHN

SH TR EE L AUAH108,48814 70, HiK21.6%.

(2) NBZEBIREUL, E N TR A6

MEREAEE, BERRECHNEIRE = KEET, EANFEEHIIREIC, 20074199292 7t,
AR T RIEEZF A, BT A FHEKF (2005F24°81,659550) . 4 (A ZEHE 5500
2008/2009) , 20074+ E S E R RMA TEHEIEHCN3,419%, HiRBEEEE2,758%, Rt EEIE661
X, o JE A 26 A M ZE 5207 . LRI, B BRI AN B EFE W RN, ARREEE T E 25
RIE, B NEE R A+ .

(3) PP SR, (ARG

20074, FREFLEMBILL EREA26,6915K . 2002-20074F,  [H P EST 5 5 5 Al S 85 0
B 4k 29 9 BB B ELE 3 086.0% 7.8% 9.3%. 10.5% 11.2%. 11.2%. 20084581 % 5100584
BAE 11,9990, HbEHaE R FE SHRI LG 11.1%. b LEBE20024E 8 s 140 H 70 /i, AT 4R
R T RN S IRARKE A, REZE A TIHE R SRBAR . AR 8 5 R 2 2
AN 20065EEERRIITI0X B M HT BRI C o 4Bk & BT 10% 240 2006436 [F 2V T 1058 AT 10058
YA B0 1 5 [ Ak 2 R R ) L 2R 00 B M 25.0% 11377.4% 3 158 I [ Py 2 45 1 47 b 2 B M T [ B

(4) EYaE RN FEW N EELE AL, S SR ORI E T R K, S8
BL RS OVE A F N B AT . mTEBEE RAaE RN, REREE . sTE
REATaE AA TR E AR 2 IS, JLILFR, EBEE T AEE NS R L b kishX
RFEIGHE,  EPFEA ZAPREIE K R E KGR B E RS 2B G A 2008 [F

04 T



@ eiER Sl KA R

FEEMBYCEPBIGESEY , 20074 EIEHEE M EE CIE1,729%, 52004518 64%; 1155
145,366, 120044E3187%.. fEH S Tk, R R KRG, 20074 FE &8 [ Tt k1 1)E 2 5us
36,064, #2006 K17.8%; H20024EHE M12.91%, IF HAEE &K FRIAF31.4%.

2. PNV EER IR

HARAT W g B o HE R, NilF E RS REFEM G, FERAMESIERY . ESGET. KN
B AT HEAATAML A LT b B OC AR R K-

[ — . CHEMNKETE ]

I
: ]
fj\ﬂ%gﬁgg‘ Eﬁ’tll l HEmR l

T HE A

[
| xmsoewen || PEERL

HEARAT By Lo T 7 il G R, TR (55 e ok TN BROR R 26 7 M e 55 M Ak i 7 b 5 g 1 B T 20
FIfE R A CHE S5 Bk TINtRA MR 55 52 5 WA TR L) Bhigeth &, 3 Hh Bt — P OT A P 1R AR 55 Mk 45
BZEN, EIGE A TSR, 5l RN AR B A AR S A A SRIDBEE B A 7 SCH L
WEA R EIE R, HEBEA PRI S5 A POt I, SR AR

HERATIL I T B2 SRR LI ARER, IRZ0E 75T, B2BHL T 5%
RGN R A R, KRR T AR S FER LB A L TR E 326 7S 8H. T
B2CHL 7 55 I K B AR G A BB2CHL PRI S5 T G ESE S, HF 7 TR AO AL 55 . HL 77 55 U
PR SER HEA AL SR TR PR .

HAT, EEERRS, THMAATRESGE T A KM e e I me B K. RIEE R, JHRsE
RS, A A AAMA L E F SR A RO S . NAMEIUR R B A E S . BT RIR AL BN
NIRRT A EEN R BEE T EAAOL AR, ORE IR RZRE RS AR, ZFtn
T eME. frvreE . mEES. LIECiESETr A, AR A RENS SE I 3t Dy 3 1 il 3 b AN b ik
550 [N, AT AT BN SR E L VIR SS, ORIRRE] T KI1R &, 6k 1 — B LRIz
Lo o ABVE 5 I A BORRTBUR (45 B A AT B E RO AR T A 3@ 5 B A2 mE R
Olo ETERMT 5T E AL ZSCUR R T 2, WA Bt Wit el FARE, L by
sk sh et .

3. EXBUK

025 T



>

’,

_H

U}

AMb B PE PR 2R 5

RATHLH

[ 55 Bt

H R

(RS R TRt — bt
[l ¢ L1 i 55 s v 2 Hh
LIRS E D)

(S5 B JT R Tk
KSR BEVD L ORER £2 by %
et PTG

At H 3

2017-01-17

2017-04-13

#5026 71

RN

HRERB RS T =0
VR IERK], SEA 7T
P ME TR RIE L, K
FEBUNIIE FAER, 9ot
PRIEALHIRIBCRGE, o
et ESEMH, #—
PR RS B A TR
F ARG Ty, SEIBHET S
A, PR E. FrEEI202
0%F, sy N B PRI %%
M A R0/, 7
A HL TR 25 A B R I 3
Tz, sl NG IS S
007, TERbdfHa), %
FILE. W5 ws. B
HAE. G R EN TR
FEEX.

BIL) fEH, iRk A
FEVD IR AR A =i
AR RIS, $EmE
Jo 22 A 7K RN B IR
HRARBEAEEZ L,

BRI G133 11
» PAPe i HEOR A BT B
LR ASCHE, DIEA 2
W A IRRE, 2Rk
- WA, ERRE. TTIE
W L mRR R
AR EEYIRARFR . 312020
0, AR AN G
a A BRI AR . RIS T
RWERS, BREHE
BEA, AHEARSS KT KR
7, MR EZeEE
AR R



>

’,

_H

2
U}

AMb B PE PR 2R 5

CHE SFBEIM AT R TR
A N 5 BT 5 S

HREL

CHE BN TT R THES
AR FAEQFT AL AR
)

2017-10-05

2016-11-02

027

(R fRH, fBrRgER
LA P RN TR, AR
AR H AR, B
BERPOATE, L
1T BN S N YN |
(NS e SR g
FIRIHGIEE . BN
OB TRSPASE P SRl o
EEE AN H A R A JE

T SRR e B A )
i ATt A
ROMBER LR, 2t i
ZE R A ) B T

AR TAT 18 43R 25 3L A
(e e A N P i
R R I, RG]
EERGETH SE G T 2L
ik,

(R R, SEiREHE
FE T b LA ) LA
R RA L FTRIE B
A, AR,
ORBEb B IEE .
Xt R SR F AR
T MR AR A
BN BT AN R
[, LA AL
HFUREHIAEL, LIME R
TR O He W sh e
» SR FELI =1
FeAR, BB Al 5]
FLEFA IR A T U
A2, HRLBGUR J ) 5
JRER AL, o EUm
SR 3E A AR A R P ]
WESHAZ,



&
®
_;si

;

AMb B PE PR 2R 5

CGRILY 48, S,
] 55 e ey JEE LA A g i d
PR NHEshE Y
Wk, AL A,
fledtm o, WoxEA
HET, B e AR

CHE & BEp A T o F bk BEAHRENR, EHER
ESR S KIEFOBIEHEREML 2R 2019-8-27 LTRSS EERRE, (&
=9/ LY $2H T 2045 e o

T, BRI 2 A5 O
KA. — 2 RIHE K
JE. “REHHRMA.
ZRRTIUE B
V0 SR 56 A IV A0 < i S o
FoR AT TE IR .

4. [ PN A A S AR

HT 5 (002024) :

T 7 2 WA B R A0 PR 2 7] 2 v Bl 415 I O20 8 B A5 v, 5 7 TG ELIE I . DRI . R AR, Jor st
HEBE R BB RIZE 2L N Rl A RS, AR E . £RIEREE . SRR TR s BdE = M4z it
I 15 uG PCty #2005 i v 19 DY 3ty By [R), SE BTG A ANTE 1 — b SR S5 AR 56 . 20194 R T sl e = IR IE £
WEKBEZE AR, & LT, LTFHEE. SHEBER, RIERE RE/IEEA/5T/NE. 4%
TR, BT E RS R KR . #UE20194E)K, FiEMa REUAS.51, SRR U E L 1K
20.5%, SRS E RS — AL

FKIEHET (601933) :

TR T 2 KB B foR AR Bk 7 i 5| R BB T IRE b 2 —, o R G H#E) iE . A FR
BEA L= RGN, AR et e o EmsEal. £ 2ERE, AFEBEEHEAR A, DURS E Lt
W, BABEARAEBT . AAME . #BUE2019FE, Ar/EATTEI0ZK, M ZEr R 5 R AR L
A, BT ERAERNSE —. 23 2ERRK, A7 SR NEEERT L, HEE P EAES5005 .

EZ91 (601828) :

ANEK HEMBER LS, LML N RERPEY K, Bt B E N R KR EES Y, BE
29N HET . BIRXAI2000N8 1. T UEREM KRN, AFKTERANE EE s E L%,
FEARWIAT B T, AT B2 ap g B EFER, SZE 2R R I E R EE. #UE2019F K, AR HE/
REFHEE I MNIE8T250%, HAIVLXKEATHIHE 1M, LLE300/ UL EZREZLZ 00 H O BT 15 A

08 1l



@ RITR Sl BV R 5

BUIE/ E 55 bk,
RUT A (002419) -

NE RS A AR f R OAE, & E5UE. KRBy (ER)E SR FEE . RIAET AR
FRWAL G A BV, TR BT RS AU, 2SS A AR R . A FREFEAEAT R R E =
BEATPRIT SR, WO TR B e R S 15 5K, A X AE O RTIE T s — 24, JATA
IPENE RGOS b ol IR AT MBS R, R BE T 9 K e Sk 24 R B IE N L i — 2P 3R T 1 o5 =

HKEHE (600729) :

PR B KAR A B A 7] £ T 195047, 22 AR R UIB L S5 IR AL 22 S5 A T 8, K Rk PR 4 & I 2
R FERE N VG R I X P 52 o Al JE 4+ T LAE B B4 [ R 100587, 201 74E 2R B & o [E 50058 55 18747
HRKAEROIEHK 7 alE. i, Ba. REASDEZWERKBNEERRES TR RS Htea. (N
Sl i SRS ST M S AT < L B 20 R R O 4 R AR LR

EKRFFH (600859) :

EF A B BAR A PR A 72 KRB T B Sl ke i) A5 4 [ 2 2 A T me b i Je kA oy R,
AARGRIERI AL . T A AT 0T XD 22 85 1 ELIBC Do IS A, 322 H DG A MR, T J <58 = R bR B Al DA
ek 2N BRI Y A TRAE T, AR 95 7R it U 1 7 AR L T I A e R, R P A e A2
TH 9l 3G 9% A D A7 o 28 A0 v i 9 9% F BRURE S ATM A& A O b 8, B SR BLIEAE TR I LA B IR 5 5
T R AR E ST, AR SR T 5 2R RIS BE T AR R Ok FEAE R RN L

5. FHIMZEAR

201941 H-12 1, REREM B LA R LTSI 51072, BERNIZE 5 £ 819902.2510 70, #
TEAL TGN I WAL 5y P R A B & UNR A3 TG . W G & HRE, RAERZIIAM N20194E1H, &
Bi%359.8642, HoH i b s A A PR A RIS AL 5 B4R 2 R 5K T 22 B FE AR B L % 4 T v ik
356.50147C, XWRAFRKI—EIIELS . WNAZGHEHKE, 2019971 EMIEIMAL S, =45F 58T
VA G SRR DI A e 20194E7, 8 H &S8R4 1SEEHIAL S, RIRW . UM 22 535 4R
FPFEBN R THEAT G

#5029 11



AMb B PE PR 2R 5

&
R
_iii

90000 4.5

80000 4
70000 33
60000 3
50000 23
40000 2
30000 15
20000 1
10000 03
1] 0

18 2A 38 48 5B 68 7B 8B 98 108 11A 128
G SHE(E)  e— 5T

2019 45 4t % A0 T AV I W22 7 4 BUAn 8 e

MR FEN AR WAL 5 SBCR, PG EHMFEEPE LT L, 5 RE179.44%,
H A -5 03322, 5 IEESAE0129.91%, SIZIGbh ERIFFIES3%EE, 5 EH149.53%. HELZ G
TULITCHIZE G222, S I IEI20.56% . 17 s b s 4R BB B BR A I OW b s R R 2 X g £ 8
YEBNSE B IARN M I & 718 356.5014 70, X RS R IN—E TIN5 -

60
53

50
40

30

49.53
20
11 10.28

43
40.19

HZTTAT 1-101Z7T 10{ZTAE
RHBE(E) mhtE%

10

2019 it NS E I pEH IR

(. VAR SOy sl AT SR BT )

5530 7T



@ BIER Sl KA R
75~ Bk
BRAE 1. Al R 4G HdiE
Bie 1-1 Al B P VR IR a6 5
Bl A4, HfE B A4, HH
R PR RIDE I B 2 LEBEN SERE 0
e L 0 EiEEs g 901
IS 1328
BHTRE LA 78 U 0
FAERL 241 KRB ot 0
(T 0 b5 4
[ERZNERS 39 A B 0
EEE S 5 ATEAL Y 0
IEH 60 VNG 0
EHAF G EE 0 P A 0
B 1) 7 2 %> 0 JRER A i 0
EAREUN 0 (L VESIRFS 0
ESEPN 0 I ORAb T 0
PRI 14 BRI 0
FFREA L 2 S AT 0
FE A 0 e SN/ 0

I



@ BIER Sl KA R
i % VPR 5 e SEHs 3
Bt S A — S F AR ARz 7K P SENSS
FFIRE 53 LA 10 Al R 16
XA B 13 AR
ERIZION 60100.0
2RI 14800.0

b 2: R BHIEFEHRSH

Bk 2-1 VP RAPE PP R G S G ik

KA 5 S H <= ANV A
Fl %
0.250 . H ANzl IEAN T2 A B, Ak sl ) S TP AR R T T 39 P 20K, il
IR DT
H iz Al A FARE A, M K & T e A Al S T T A, &
250-400 D .
KHEZ SR
H ATzl EAF P 1, b K & T e A A S T T K, K
400-600 C o g e
KMHREE,
H izl E AT ad Kl , sl K & Tife b & T i P K, ik
600-800 B W ¥
P H 353
2001000 A HErza ESEANE R R, MK & Iife s & T i Pk, mik

Pt B3,

Bbx 3. A4

1. AU
ARSI 3% T Ak AF s B RGHE JE, AS SR B ARG 2650 B3 AR B 0 R R

532 1



@ eiER Sl KA R

2. Nt E R

A F LRGBS S ARG EIRA R, R R I RSB ZL A IS B 7%, EE AR A
H HILEHL(FCFF). B A ISR (FECE) M A DU (DDM) . IS it A A 3z YO ) B AR AL 3
W IR AR E B B R A E

3. Xt e

FARAGEVE R P20 AR e A 4L S SR Al (H2 T 2 B AR BB AR 22 =] R — b Bl B0 525 Hoe R
FHORITE LT AR FARMEA SR, BOURIME, i B EE. iR MEn. S EREes.
BRI ETR . THRMAEE, TR MEEE.

4. FCFF f&%]

FCFF #:7 (Free cash flow for the firm) Hi3 [E %23 Hi AT 20 thed 80 FARFEH, faFIAH A A 3 HIl
SIS EEAN N T HATAE, AR AN . B IS RBES S = AR B VT BREF R GEE&
s AN A F R R R ATHE T B9 Al AME AR 35 /S iR a E RN (IR BN A ECrI 4 .

5. FCFE #il

FCFE JEAL H I (Free Cash Flow to Equity) ISR ISR I & MG HLE MR, X R J7% ARAT
FEAV I H i A 5 & T A et A & e AT I, Bl R S A A

B33 01



	北京竞业达数码科技股份有限公司
	免责声明
	摘要
	目录
	一、基本信息
	二、成长性评价
	三、估值分析
	四、财务分析
	五、行业分析
	六、附录

	一、基本信息
	二、成长性评价
	1. 评价维度
	2. 成长性得分
	3. 能力测评
	4. 维度解析

	三、估值分析
	1. 估值假设
	2. 估值结果
	3. 估值方法
	4. 企业指标

	四、财务指标
	1. 资产构成
	2. 成长能力
	3. 偿债能力
	4. 营运能力
	5．盈利能力
	6．杜邦分析

	五、行业分析
	1. 行业介绍
	2. 产业链描述
	3. 国家政策
	4. 国内主要公司及商业模式
	5. 并购综述

	六、附录
	附件 1：企业原始数据
	附录 2：分数和等级参考
	附录 3：吊词解释


