KL X fHift s T X W 55 3 X (e

T KR FATRB R4 B A 7
ARV A A PR R 3

BRI T MERBLTA | ﬂ}iﬂi'7 SRt A R L 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 ):




®

AMb B PE PR 2R 5

>
_;é
n
Ir

%

T KRR MR R AR AR (BUR AL, gi—2{5 AR5 91620000710375560A, T
19994E01 H 18 HAEH N AL, VEM BT A380597.0368 75 N, REREN: SEGIL. 5510 A H A 58 &R
FOMMOBHOS . BHERE AR . HORHET S AN MUK, BRLF4E. RRFOREIS . Al S H . R IR
SAMERL HLES T HM SRR B BRI A . BORHET . AL, MO S AT
W A B BORIRS: ASEIEThRE D B R 7. 8 @AM E 5 BRI H
g%y ZEARM AT AR IR S AERER TR R AR M Tk 55 CE SRR ]
BRAM 3 @EHERUIN TR =k —4 5% BURSS . EIE. FEEkSS. (RESEHAHERIE, 285G
[ IEHE S 7 Al T R A TE TR BN+

LR BVER AN ANETE G RGEVEE : T RREREAKNES 70 507, OB KA HdE 221247 67%
A, AT 60% ARk, MK IEECN B. 5IE— S N AT A AR LG, AR ) Rl
o mEm AT K, BRSPS BTzl b T e, A e 1 1 % B br s 1 1
PR, At Has B2 . 5 AR BT A =R = AR AH LG, 07 KR 25 B PR 4415 58% A
o WRHEZA R B P s, il i B A fl R AR BV, (A 2021 AR N EEMMAE X TE] 4 130.38 12

JG ~ 258.55 427G, IR MEEL N A3,

FRAE VPO 25 PP 4E R 45 2R -

W PEYESE A5 53 T Xt CL i ERAR
BHT e 60 78 ! 20%
w e 95 74 0 100%
15 HKF 40 63 ! 16%
AU 7K 90 72 0 100%
ZERET 80 65 0 64%
PR R 95 80 0 100%



@ iR Al R KV R G5
MV AR SR 25 5
RLEWAREA BAEMEXE (27
FCFF 130.38 ~ 147.0
FCFE 219.77 ~— 258.55



@ 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 Ml K R
EARER
gi—tt 25 RAGS 91620000710375560A ZERES 8
TrEM 5 620000000006538 M B A 380597.0368 77 N i
JR AL [R] 19994£01 H 18 H MBS 91620000710375560A
ACIETiL] JBeH A PR 2w (1) BNV IR 1999-01-1842049-01-18
Btk H 3 2021-08-10 SEATE A 380597.0368 77 A 1T
N AR 5000-9999 A eI 2433
BACHLK H A T 3 B LR TS bk R 2N T 40 (X A TS 4
REIS
e Fangda Carbon New Materi HEAAAS 710375560
al Co.,Ltd.
1l BRI W%

N
i
&%
=H

A58 SORFOFMORHI AT . BHEE A BRI BT, HORTE BRETYE. 4F
TRl AR E s RORE AR B T SRR RO . R A

TR AT HORFTAR S KR SO R A R BORIRSS
o AEsMRIIBE D BRI . A B GEEARM A L BOR B Dk 55

%Zﬁﬁﬂiﬁﬁ%ﬁﬁﬁﬁﬂ U A AR . RO R SR B HE H Ek 55
CE KRS FERSN o BRI LA =k —3M 55 BIKIRS . =iE. Amk
%o (RKIEMEAMHERIINE , ZARSCHR T IALHE J5 Tl TP BS54+



@ 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 VPP RGP TR R KA 00 507 7, k5400 B, S5 —#)
BN BT ARNVAREE, 124k R AR AT 70 i TAT 2K, BB R H AT AR Ab T s
A, AV A PRI S T AR T T PO, K E H 23 B2 . S FAT AL, 5 RR &R I
PR GG FAT L 67% HIARk. 5 HAb BT 2w A =B AR b, 07 KOR 3R B K15 70 015G 58% HI 4
Ao AR IZ A T S, B IE ARG IR A A B, VPO L 2021 8 A AEHME X E] D 130.38 12

JG ~ 258.55 1476, M IRREMEED N A3.
2 b R PR 4 R

B A7 BRAC RSS2

507 B

HH, 1%‘ '1
BfH

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
BIHT e 60 78 ! 20%
& R 95 74 1 100%



@ eiER Sl KA R

15 FKF 40 63 ! 16%
AU 7K 90 72 0 100%
ZER T 80 65 0 64%
PV 95 80 0 100%
BUHTRE
ek iz PR
{5 /KT ZEREN

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

BIHTEE 2 60 435 AT I5MAE: 78 43

T KR ZBE Re S febr afk— i, B TATI A FAKFE. 5 RRELFEED AT P EREE . %
Al 5 BT R 1 BB TG B e 120 T R A KT . AL ERORBIE . 7 BT 5 B A
S5 TH I 6% J97E [RIUBAT L Al op B B 25 (K 3 4 77



AMb B PE PR 2R 5

&
R
_;é

i

f
Wi

\ I)//f\,///\

0 20 40 60 80 100
5

Bl 3[R 2 Al BB E /g 23 A1 1
BANGEST: 95 735 ATWIYME: 74 73
T KRR EW AN GE S Tabr B R BT, @ AT Bk iz 4k 5 BRI BE 704 R 025 T 3 e AR T ]
RNV A AE S 227 L AERE b A5 5 T 0 B 7 A R T Mk Al BB BRI 524

0.3
0.25 \
0.2 4
K f] 1
= A
0.1
0.05
0 T T T T
0 20 40 60 80 100

B 4[5 28H A\l B R RE S A 1R
{5 FHK-F: 40 435 4T7MLIME: 63 43
77 RKIR ZBME AR bR k8 2, B TAT A R ZAk 515 H /KA B0 & 005 3h #E 1K T [
KRN H PR o ZAMV AR 26 =7 R A A5 i sk 55 7 H B A8 I AE [ AT LAk i BB 38 2 1 5
%77,

10 71



AMb B PE PR 2R 5

&
R
_;é

i

0.25
0.2
X3 Jmi
=
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
TR E R A AR bR AR AT, J& TAT I FAKSE . %Al KU K S 55 0 % 3503 3 e 1 T [F)
KRN BT PIKT o A AE Al 278 X 5 TR 45 7 TR 1) e 0 7E [ FUBAT Al b B B i 354 7

0.5

0 20

Bl 6 R Aol AU 7K 43 A
ZE R T): 80 715 ATV IA: 65 41
TR E WL B B ITRAR BRI, R TAT k. Al 52 R A % TS S B 1K T A
STV TIKT o %Al A 851 20 5 s L 3o e S5 52 77 T 1Y ) 8 RS AT Ml Al e LA i ) 55 4
7

o

1



AMb B PE PR 2R 5

&
R
_;é

i

SE

R

B 7 [RI 2RI ANV 47 BE 143 A B
FENVEF R 95 g5 LI : 80
BUEHAT, FTRREN R SR SR, BT KT, T RRER T AREER S, %
MR, BER BB, 7 SRS BB e, 7l B B i e KA

0.7

0.6

0.5
0.4
% o
A iy
9.3 4

0.2 1

0.1

0 T
0 20 40 60 80 100
55
B 8 [ AL Aol AR r 43 A

H12 T



AMb B PE PR 2R 5

@ 2ER
= MESHT
1. A {E Bt

(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. SR
R4 HES RIS
28 k(BT FCFF FCFE
fHEEE R (28 26.74 5.97

A XA ({278 130.38 ~ 258.55

BREIMEEFH A3

T RIRFERATIR RO AR, S MBS TR 5™ s K IEE %N B,
i, TTRR R AR MBS RN A3 BEMMEFERRTES LM 2.

LA

3. A

H13 T



®

>

’,

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)

K%
400,000 ¥ /5 210,000 1 /5 197109.04 0.48 0.6 %
IRIRYART)
i 180,000 15 /5
300,000 g5 113265.77 -0.3%
500(\)’]3429 150,000 777 -
200,000 ¥ /5 - 40270.67
120,000 /5 - 0%
100,000 ¥ /7 179513.19
90,000 ¥ /7 L 03%
0 H A
60,000 15 /7 51405.4
- -129388.36, 34731. --0.6 %
-100,000 5 /7 30,000 /5
-200,000 /4 - 0H- L_0.9%
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
ENVIN (T T0) 675,100.00 353,900.00 493,449.85 624,154.84 775,930.58
EBITDA(J37T) 201,353.73 35,717.30 168,635.14 213,303.21 265,172.16
A (3 7T) 195,300.00 53,700.00 143,485.65 179,513.19 217,496.15
BNV R -42.06% -47.58% 39.43% 26.49% 24.32%
EBITDA M K% -72.40% -82.26% 372.14% 26.49% 24.32%
R KR -67.38% -72.50% 167.20% 25.11% 21.16%
ROE 14.12% 3.52% 8.99% 10.61% 12.08%

(GE: ERBBEE T SR E T EAH . O

#1407



@ RITR Sl BV R 5

V0. W55Fets
1. T2k %
P M BT R M P HEAT R RIS, A TS TR ¥ e Al R e 28 A

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

T
2018 2019 2020

B 11 PR R
2020 5, AMIEHHAEMEKRL 1084078.54 73 0% 7=, Hb &R = 1L 53.4%, KIS b

i

0.0%, ZET7 I 46.6%. MEF=HIELKRE, AdETRE"EE.

2. K e

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



®

®
_*é
2
R

AMb B PE PR 2R 5

BN K, -47.58%

39.43%
40%

20%

0%

-20%

42.06%
-40% 4

-60% -
2019 2020 2021

K12 BN R R =AEX EE . [RNEXTEE S TR (E X B

AT

39.439

39.439

40%

-60%  -40%

-20%

0%

20%

40%

0% —

-10%

-20%

-30%

-40%

-50% -

-47.58%

UPN/ SN B =M

2020 5, J7 KRR ENRAIE A -47.58%, AR FATI EMRIIE, RTH =B ME. T
10%, B HTEERUEE. S L=, SVREMVNFFEE T, HNEEEERR, 2020 45 4

B EAT T -

EVANEE KR, -72.63%

20%
4.76%

-2.98%
0% L S . ’

-20%

-40%

-60%

-80% -
2019 2020 2021

13 VAR R =R RS e AT I E R E

Ty

-131.5

-148.3

0%

T T
-150%  -120%

T
-90%

T
-60%

T
-30%

1
0%

0% -

-10%
-20%
-30%
-40%
-50%
-60% -l
-70%

-80% -

-72.63%

VPN B =

2020 5, J5RIREEWANEI AN -72.63%, ARTATMESIIE, RFHF=BIE. TEZ=%F, &l
EOANE TR, BT REERRE, 2020 £5 EEEEA I . RS SR, BN, H
ERAR, DA Al i) 5 A4 5 2 T RE A %

16 1T



@ RITR A 5

FRNEBEK R -72.5%

200% — - 095 12
167.2% o
150% ARRE -10% 4
i 20%
100% - SR -151.85% ’
| 30%
50% - RIERH 76286.75%  -40%
N -50%
60% 4
500% 4 ~07.38% 725 7
' AL 70%1
-100% - — T T — T -80% -
2019 2020 2021 50B000GBO0GABO0NMA0NABA0BO)00TIDE T RIRE EX Y B =

14 FARNE B R =R RDERTEE . AT E X B
2020 5, J7RRFGANEE AN -72.5%, KT EBRSE, IR =fE. $Xx=5, Ml
HMEE R, HN R RS, 2020 (AL EAEIGECE PTG FIE R SR RN 5 R R S A L P
KK, WEEFAGE R S I MR — e br 34T 20 Hr .

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

Wt 7.26

7.26
74 74
64 6
54 54
44 44
34 34
24 24
14 14
0 T T | T T T T | 0 T T
2019 2020 2021 0 2 4 6 8 10 PSS F =

B 15 AR =AEX B RN EE . A7 b3 E XS L
2020 4, TTRREREMFENEEEN 7.26, & TAATIW ESIIE, & TH=BISE. LE=F, ZRrE
Bt EJF, ETREEEAR . JEE AN IEHE MRS LRy 2, (KT 2 Ml LR gEA Dy R A R e T T W 1K

H17



AMb B PE PR 2R 5

®

®
'Eé
J1
U}

HAEER: 3.49

3.49
5+ 3.5+
3]
44
254
34 24
2 1.54
14
14
0.5+
0 T T 1 T T T T 1 0 T T
2019 2020 2021 0 2 4 6 8 10 TIRBER TR =M

K16 B LR =AEX . RN EE L AT E XS T
2020 4, JIRREARIESNERN 3.49, m AT ERIME, ST =mE. TE=%, ZHEFEHT
B, NEEEERUR . EAIH R XA R R RIERIRh TS, SR T RE T s k. LR R T B £
EEMEMAE . EEVONIEREWEB A 1, KT 1 Rz 3R BN o 5 T RE i

Ere . 13.99%

15% 4 1412% 13.99% 1 15% 71— 13.99%
’ S 215% VPSS
12% 12%
9% - 9%
werre | 4927%
6% . 6%
FHEE | 0%
3% . 3%
R
0% ‘ . . ———— 0% ‘ :
2019 2020 2021 0% 300% 600% 900%1,200%4,500%,800% VPN S S EX =M

K17 Bre i R =X . NGB AT E R E
2020 4F, HRIREKEFZAGERN 13.99%, m& TN ERIME, ST =WIMME. WAL LR
i, BAREEGRE . =R, ZIRRRA T R, NRREERE.

H18 T



AMb B PE PR 2R 5

®
_;é
2
R

®

K fmbtb . 0.0%

1.2%

12% - - 1%
VPN
1% . 0.8%
0.8% - UM | REY
- 0.6%
0.6% RBLRHE 0%
. 04%
0.2% - 1 02%
0% 0% (RS 0%
0% *— . ; : : : : . 0% : :
2019 2020 2021 0% 0% 10%  20%  30%  40% FRRE e H=h

18 K I f G L =X L RNV EE S AT 3 E X b
2020 5, JTRREAEKMAGAEN 0.0%, @ TATERIE, & =mdE. RIeAHARRS) 7
TEZ, KGR — . S EEE, IR A T, KRR,

HE /T

i
(NI

4.

BIBRE SRR A EE T AN T I A B M A 5, L AN BRI A 7 SR A C BT A 1T I 55 H AR S
BLF = AAE RN, BB R BOSOUGH R e . A GRS B2 R =AMk, AR RIMR, Rt
T C D RER S & = S e T

HFRE®ER. 1.72 (O

2.1+ 1.96 1.8+ 1.72
17 1.81
1.8+ 1.5
1.5+
1.2+
1.2+
0.9+
0.9+
0.6
0.6 4
03 0.3+
0 T T T T T 1 0 T T
2019 2020 2021 09 12 15 1.8 PN/ FR B =M

R LE 22z e o e AN N 25 R AN T B L [E R =
2020 5, JTRREAAGFUAFEFRN 1.72 (PO, @ FATERIME, ST =R E. k7 alAr5eE
Fedi g . K=, M RAERAN T, FREEERRE, WA F R e EHReRa it
B o

19 71



@ RITR A 5

RSO R e % 9.28 (IO

10 028 895 . 10 9.28
UPN$ N
8 8
g JJos
6 6
by vy [ oes
4 4
xuaiz [JJoss
2 2
Y
0 : : . . : : : : . 0 : :
2019 2020 2021 o 2 4 6 8 10 KB E e #=h

P 20 RIS B A = AE X EE L [RNEXTEE S AT b I (E X B
2020 5, J7 RKRERNMWOKF A FE 2505 9.28 (O, @ TATMERISME, &R =afE, Rk
MR B NS o 1 2 =4, BWORGER A B A A Fr BT, _ETRd AR R, R Alk SR SR BEK

—
=
H] o

RAT KB 0.0 (PO

TR

0.8 0.8
siallya 580364¢

0.6 0.6
AR 22821622.19

0.4 0.4
KBz 0.6

0.2+ 0.2+

0 0 0 il r 0
0 @ T < T < 1 f T T T T T 0 T T
2019 2020 2021 0 10,000,@10000,EE000,680000,EX000,000 UPNE S F B =K

Bl 21 RAT R e R = AExf b RS Ee . AT 38 E X L
2020 4F, J5RRERATKGHKA RS 0.0 (KO, WA ERIE, @mTH=sosE. dE=E, N
R s 2 B GG, Jot R S . AR bR, A o BRI B, SRR, I
fiife JJom, (HWAREFUR AR R B R B 0E S, AAAE B (S R SR YU B L T Be . MR, %48
bRBAS, UITEHA o LR R SRR R, AR IR 77, B TIURE ST LAl B SR N B8

FARE TR AV IRIAE I BE 7, WAL 5 S sl B AR /), CIRHETAR. HE A

E



@ RITR Sl BV R 5

Ko EARB I =N e AR, FE bR B R 3R B Al B R BE kT
HEEFE.: 28.71%

49.61%
50% 45:02% . 30% — 28.71%
TIRBR
40% - 25%7
8710 SREDY T 328.32% 20%
30% -
RIBRHE 6883537.94%  15%
20% -
10% 1 5%
(i)
0% T T 1 T T T 0% T T
2018 2019 2020 -3,000,00020000400010000400,000%% TIRRE FHR B=AR

22 AR =X FNEXTEE . AT LA (E X B
2020 4F, FARRRIHETAEN 28.71%, m ATV EBIIE, T =R, RAX A&
B, L=, MWHEEBAREH TR, TREERE. HEBMRIEMERLBEER, NaiaHAil
Tabs— k4 REHER AL A AL R B A BE T

BEEFIR: 15.17%

28.93% 29.08%
30% ! ! - 18%
ViPNE 15.17%
25% - | 15%
20% 4 -l -11.91% 12%
174 1
15% KRR -206373.8% 9% -
5% 7 3%
T
0% T T . T T T T 0% T T
2018 2019 2020 ) )Y R B P CROY R (X0 B, 000 %6 VPN EBR B =

23 R SRR b RNV b, M b

2020 4, J5 KR E MBI 15.07%, B TAT RO, &8T5 = HI96, % el HEF6E

T, S, AR R T I, MR, bR, R R R R
I, T A SRR, SRR, BRI AT . R, BRI

21



@ eiFR Ml K R

IR G R . 3.52%

15% — 14.12% . o
R 3.52%
12% B
, 3%
3.99% R T 2.44%
9% B
por N - ]
6% B
2% KHEis 0%
3% 1%+
GRS
0% T T ) T . T T . ) 0% . T
2018 2019 2020 50% 0% 50%  100% 150% 200% 250% FTRKIR ER =R

K] 24 {5 PP R(ROE) =4EXT He . DXt Ee . AT\ 5 B
2020 4, FFRRR MR ARG R OB BP=I %, ROE) N 3.52%, & TAT L ERIIME,
T EAOE . RSB R E A A RN R SRR R RIS 2, AR EE R
RAT, BAIGETRGR, SRR ACTF AR, o2 =4, IR Ira TR, THREERE.

6. FEFHr

Bt % (ROE)
3.52%

RIS ISY 3 3 PR B LR
15.17% : 13.06%

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
Ir

AMb B PE PR 2R 5

R 6 FLI D Hradrxs b

FEFR AT A &R 2018 2019 2020 ERBME =R ME

FHRNEZR (%) 51.39 28.93 15.17

HEE R (%
)

0.0 39.06 18.77 -
e 0.0 1.25 1.24
I Z (%) 0.0 14.12 3.52

FRNEZR: 2020 405 KR ZFFIEER 15.17%, @& AL ERBME, & T8 =M.

R R fR s P B A S DR B F o b, BUS BNBEABRI Ty b IR
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, 2020 47 KR E R RE A 18.77%, B TATIL AR, 6T H =AU,

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

BGRTRH: 2020 577 KR ZRGRREON 1.24, = FAT\FMRISE, &8 = BEME.

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

BHEWT SO BRSNS EAR 7 B TR R RIS . LMV 55 Mh K SR R T AL AR 55
ARk TRy TR R H ) R 35 et $R (i T R SR A BEAR 55 AT, AE3R R B2k
mis FEARZTERETT I ISR RERE . ORI ARSI BN OR TR I B a5 U R DR R DU, 2T
REFE AT Bl (R R BRERA Y

TREBSRBHEABOR SRR B ER A TEIR S, E TRE i B AU VE SERFE R L K St )
P\ BGR T3 T R EE 5 1 U £ SR . TREEV S BH R oy TR W H R 58 -5 St f it 2t A2 dy
ARFVE B SSHATIE, RS e FARR TR T30 Isd i RemiaE . Ry AL SR BN R A &
2R NEBERNTUE, £ IREERATH SN . TREMERHEIE TRE BRI BR AL
NBLSEAE P I B @A —, RAESHEORGIHT . R AN AT E &, RS AH R A i
IR EFE TEAT R RN e T, REA TRERNRHA.

B & TR [ 22 G L AN P2 b S5 R R, [ 5 B8 7 50 A B TR K s TR B W AT AR SR I T 35 2
B, TAEEIE TR Te S N UM 2 4. SR X X agE R LR £ &, TR Tk
Y55 4ef S 00 H B B AN R R DX 7 SR AFAE

(1) S SRR HE B T R 1% A2 308 SR At 5% e 7 WA PR i

B [ I AR A A R AR SR T I 6 A I S A A i R O R R . TSR, TR E IR AL R IR
HEHEZ AL 120024 1139 1% 2 TH RI20 1545 156.1%, “FEFERTFI 21133/ E 0 5. FEE A L K
AR, REN AT 4R FEUFE A 12 0 7 BRI, IRZ K. Il i s (m s Rtk Rk A
EoKARAL . 3 &SRR, A A% SR ARk T Bl . (4 (B B AR 2Rk S A 5 ST R R, P2
A SRR, T BRI i PO R, T = R0 S5 B T O R S e, T Y i S B T A R (1) R S sk K Y )
TR EE R ARGE . BT IR I PR R R

(2) A=A AR, AE T E O R AR R E RN

AR T B FH A F S RS B A Sl T 1) A et I 2 7oK, o Ao [ B 4 B ) L BB D i i
A (A E AR RN E (2005-2020) ) , FATFEX N DR, JE TS XN H I 100075 H#E R8 1
He H120104F 4 LR TS DN 220204F (64> o #e i s XARAO N VG, 3R 5 #E 1250 75 A FI3 TR 120104
HI22 58 2120204 19314 Herr, 58I 5005 A B3R 120104E F79/N 15 0 2 20204F 7144

AR A T R 57 B BB ) XU

04 T



@ eiER Sl KA R

TREMERHTIL R A S B RATHBATIRI . Ath 2 [ 517 i . I (e BERE S5 2 M B I 3R
UMK Tk, Zat TIER AR Atk 2 [ E 557 48 S B E PRE G, 28 w55 U
FWR. @EWSUEERL . — BAKRKEW AR LS, 808 etk 2 e 5 SR R 245, A7

ZE SR T RES ML T .
B. 173755 4 XU

BRI TR ARSI N RIEE KX G R2015F A8, #E20144, 2F TR
VAT AN BRIA 21205834, kA ®, FEGRIZL. EFR, BEE E ZO0 Bk Al BT B AN T 5
e, AT N 2SR RS AV R T RS, e R B 7 B A TR S AR . T L
BRIEBL, AR A FASBERBUA RAE N AL T 584, A AT RE2 XMk 55 ¥h AN T It (67 32 Jl AN M2 o

C. U MR

BB KB BN A RTINS, B AT S B X BOR R A 2R B
RN IR S BOR A AR A 20 T BT AT ML R B iR . PRIk, AT s — 2 I
FNEG . TR, BEEWAT I ENSE, By R MATBOR R RIS Ay e kit + /)UK 1
BRI EAC A AR, AR X T B AT WA AR RO RGE, (B AN H RITEROR 22 00 R 4 [ 25 T oK
WU A5t T AR R . BN X, AT LR E RBE AN &, JEI AR — S AN 2 1

(3) AT R IR =1 1

TAREBN S BT L 5 B R TR AT IR B B 5 [ E 537 B ARAT O, e A2 S Atk Bt e B A L ks
PHERE LA K b 7= 17 3 A e 55 PR 30 AR BN VAT ML R W 2 . BRI, TR BT L S & Bris 1T BL K
[# % B 7 B A OO . 2~ 7] TREBN ST 55 R AR AT Ji 2 SRR T2 =] R T 9 & 3 BE AN 5
TEANR R RETT, (EREHE TFERLFEIERT E¥E, £ ENFTE.

(4) AT X At

P LI, ST AR AT, SRS AR, — ok, A B HLAFI XAk
WIS T s, BA AR, 54h, LRSI A — RS, &R
MR 55 () B I PEAMASE R, — Sl SR AR AT ) e AR X i e vk Al e BT B AR B R e v HAT ML BAT — 52 1
XA o (ERREE TREFH S B 2 HEAT, TR AT Wi R IR AR H 2 . RIS, KL
FEEN SR BT ABAE AT Y KL 5 iV, SRt SOHUM, ST R #1, A TR B S iHAT )k
I DX S I AR BT 9946 o

2. A g IR

025 T



@ eiER Sl KA R

EBRER A BORMES M ERAT MV ORI 5 25 58 g gk, AT Mk AR by >l S AT
IKYEHI AT WA o BER A BRI ST AL BRI L B 5C 2 IL E]

[ﬁ%%%%ﬁ%%%ﬂ]

@ﬁ%%ﬁﬁ%%ﬂJ
I

Bl R HUE AT KYE I &b ATV,

LA BRI S W_EI AT M ORI 5 4 e B il T EROR FE AN 5 4 e e R, ER
EEW TR AN 55 4 8 W 55 P e A R e 25 i Al AR %, SE4p e BB . Wik AE, (E /& i
ahE A E T, TR & ST, NI LR S 70855, e K R s O A AT b 58 AR 55 (AR B

LA BRI SH Tis E ZEAAE s ol RS AT K AT LSS . [ R T RIFFSE. i
FER AR AR AW g e it 7 B E R TAE . WEUCTAE . 208 TRE. BRI TRE AL, i S8 AR
RUSERHBOE A B A e, RN, RSB ANINGRIA M TR miR s e Re, A KTRER, R AR AR T
Betrd, WEDKYE. AMEE, XEEFT S R AR AR A S I S, et 1 E 2 G
R, s TRl SRR R

LR BRI S AERHHE AN AR 55 M () F LA BB o3 o TEEOR,  HR T % R R R o A
SR AN, DAL SO0 e 30 2 A AL D BRI, (e it it B AR A b 55 A Jie o 2 10 R o Al
H 7 SR A A R 11 SO S SR T 37 b AN R A K — A 23 S0

H A i B 2R 5 BORIRSS BE I A /KP4 21 7 IR 38T, MINIREHAMIE P e . T R EE
WS &, bR E S A IR S0E D RAERAR, QP St 2 A B S EUR B SeAT Bt 24 il
WA TR EANAT L [ E B imfedeas, BTk b s TR, Ll a6 im H
e, AT MRS K.

3. EXBUK

RATHUH L4 FR A 3 12 2

#5026 71



’,

_;éi

2
U}

>

AMb B PE PR 2R 5

v v—

=
(i

fEl s BT RAR

(ORTFAE A SR 55 A HE
JBUR A2 ARG R
AfaFER )

(S5 B dp o JT R T et
SRR 25 SR B
BEEL )

(G P P S R T
St KRS+ =A
LA R B0

CRT BRI L T i
5% < A B it i ST
ity S (R R

2015-05-22

2015-08-10

2015-10-12

2015-12-04

027

FEREIR . AZidizk. KA
« BEERY . Al Aol
v B, PREETE R TR
BT PAEL REL A
B AR AR 554
» SR BUR AR 2 58
KEfE (PPP) K, W5l
HeBASLE, ATRA
R AR AL o e 2 ) 2
HR 55

20204, A
E PRt K 5 A
FRIENIEE, REFF
X b T P I % s B 1) A
B, FRw KT
FB KB BE 778 AL T
s ST Bk 2 B T e
WAL A2, 39T b T 5%
WA 550 e

P R Bt 5 it A 1 T

St B K A FE B0 A Al
B TAE . S P9 2% 56
A, INERMEE . B
B, 24, AR A
5 SRRt . IntR e ¥
KHL Bk, Ak, Kig
- B AR EIE
+ WA JE At Y ) 45

B I VB < B AT
B 2K 28 i AN 2033
s =R I
HRAKIH, OREEEK
e T 2 B m i B [ 2%
MIABIUH , & 24575 AT
o PR R R e 1Y) L B
T A, ISR
BUG AL B AGE (PPP
) A5 Lt



’,

_H

2
U}

>

AMb B PE PR 2R 5

[ 55 Bt

PV EEN

T E—2B sk i M
RIS H TR T
L)

(e ARSI E [ R4
DRt R+ =0
SRR A )

(S FE it it B K TR
=T )

08 1l

2016-03-16

2016-05-28

F20204F, FEATERINA
BB X L 3 A A
& e o ARARAREAT A
Xous b mib e ®. #i
U NEEAEE, REXR
ERB, SEFAT
TR AT X B
SERY, F20204F, T EE
S X T 2 B DX 2 g 12 21/ 8
ANBPETAE, BT
HIKFNS5%. MAKEA
FLAZHE, F20204, K
- RERI T A SRR I 4
RIEEN40% LA L, KIR
EFN30%LA L, H/Ng T
EF20%LL E.

P R LAt At o Y 1)
INtRTE R 2 4R B RE
g, LI B,
Bl BO Y 2% . URHF 254k
ik, BReER,
RS axtfbi e, 2
e[ Py [ priiE el X
Wy 2 Ed) . XA
RIRETEE . Bk —
R 2R B 2l s A

.

2016-20184F, LLEE s HERE
BRER . AR K Bl
« RTUE S B I H 30350
» WRIH B L1475
2.5, LA5EE PR A8 18
o RS . IRBRIR T
AN s, F SR
HHE X . B A M XA
TR X



&
R
_;éj

AMb B PE PR 2R 5

E B Ak 2 2 i il

A5 A 2 2 il

(TREgRat Tt =

Fi 81

CRFALRIMERE AR T
FEG WSS K T &
W CHESREE AR A st
TREE AR 55 & RS
CHESR AR BB
)

CHE SR dp AT R T4
T TREE Ve il H e At
J3E O R S S AL )

2017-05-30

2018-07-04

2019-03-26

#5029 11

R ] AR B 22 it i
Je PR, FEm TREIH
BB Sl R
WEaE . JHWEHET
Ak i e TR,
B E R PR 1
e TREE e, JF
Al iR TR A RS
My RREGEETRTRE
I (R R 55 A A A
o

AL TREEE i U A
Aok, HaediETR
BWRSS Y, TR
AR 5 b A2 I £ g
B P I O a4
b sid 7y, SSELITRE
W4T L ZH G He) i 8 5 ¢
PO, et sk
FREL@ e e, aximiTt
AR B B A

SEHIN TR B H Mt
i B SR AR . A
B ARPESCIFER, X
AR BT H o ] B Sk
TR 478 i,

PN EE VAR (14 N TP W2
AN, SR IRE
AN SE, TS
—II A PRI
M Rt Sl A
b 5 o A R AL

IR A v ) A T
» BT FUE LA < S
- PR SRR AR



&
®
_;si

;

AMb B PE PR 2R 5

SCAFBYRA, BT Y
FE R AL R 5E R H 8 41
HESE Ry B
SRR R b el E
Bk AT ER TR
AL SCIEE, T
e R E R AER TRE
S ELITH A A
WUH B AL, A

e . s
VLD S S8 LT LR, R

KB ET R TR ER
HRART . SCARER S
¥ 55 A3 2 5 AR EEALS T H  2019-12-23 E%uixﬁ}iﬁuﬁ
TR B A Y LA FE B LR,
1) CHE TR 5 4 VR

N TR A3 I N =/
N A I
A DL R A SR e
TRAE B, R
» St RS S A
TR, AA—%
S U bt T A R AL 5 R
BT AT LR A AR N 2R
5l ) TAREBE T FH R I

4. B N A A L AR

AR (300012) -

HE A AR SR A A A R A 7 12003912 23 H . —REE B H & Sci s/, Wi,
i, YA, RS GEEE. ATEUEML. B SR voe I E BRSL, RGO E SRV R A4
B o AEFEENFEL G WA R LU G RS EARR I R SS, XA E, etk
RIS 58 =T R I RS LA . 2 B B0 E I AT E T 50 SN AL RL 55 R %, AT A2, 2. )
L MR, HRASESURM AN, AR AT AR A I A TR E AR R T 5. AR S T CMA
THEAE S CNASH KA 4% 178 28 722 SEI8 S A AT ZERS AR B LA A T A, R4S [l ST (L A TE S 11
RO KR R EGET AME .

FAZFE (300284) :

TLI3 A8 S BB B AR A PR A ) (TRIFR<TRAERP) , LT 1978%4F, 20084 SRR 51 A i 47 5 R
N, 20124E1H10H, JRE R IRATFRAT AR IAEIRYINE S 58 5 B IE3CHERR BT, By B 9 8 58
RAT M TREE R AFSUIT AR PR AR — Ak A o &, RO FE#
RS, TUEH ST MR, Bhsiat. b TUEER. TAERN. WHEHE. @ERP. MR A

5530 7T



@ RITR Sl BV R 5

PMEENRSS . AFIFERE (CTREFEIILS) (ENR)“EIR TR AR150587, FE (TR L)
(ENR)“ [ br TAE B TH A 7225587 A S B (ARSI ) (ENRYMI P E CEFURR) b E TR B 60
587, HSALREHTS;  [RINE < fie o Bt i ) TAREBE v ol o A7 i 471

E#EHF (603060) :

M A RANER BB A PR AR (R CRIFRERSER], SECRIFRCTC) ML T19844E10H 18H .« 1
b, feRE. fRAR. PHAL. PHRERR XA 30R S SCHUM L 32 B K AT M i A Py, A R B A
W AEPFH . ZalRST AR SEM AR S KNS T 6. 7] H T2 E A @SR R v TR U A R
BRI SRaVER . 28 =S VAEIR S AU . AR ARSTVE I k2 P AR AR A= 8 2
Mg b e, MRS UM MR, @R TRERRE. %4, R, S, WS, S TEME
I RN, PRk DX+ s U g . VAIEA BONIER IET T, HhESN% 20085, Rit
HANEIE3 7310 W Bz B R Bt Rt

PEZEK (601668) :

A F G T 19824, R R EERE NS K EAE A E T, LUsEESURE. FHR LK
Al MR FEARIE A T B SR I LSS, RFEHR B T E S s = Ak HE Sk S A0
BRKNERAAR, BAHEERKERS. RIEMETH, DIAF T & R R E A A,
2 M — I = MR OR TR @S L. 20104F 1 (ELAERRALE) VR P E25 K2 s B A
"7, RN . 2007 TH3IH,  (WE) FES005HM TR & Am, T EERRAARARHEZSE =, 2019
FOFTH, 2019 [ S 7 24 b A Al 10058 % BAAE U g R AT, T L@ SRR A BR A ) HE 42 58 33401

KEEMEE (002135)

VL AR Rl P B PB4 A7 B A W) A2 T-20014E 12 H29 H o WL ZR e 19X 22 i 03 7 R 2 w1 52 [ P 4/ 44 R A9 45
s 2R T2 S B Ak, LR SRR i A, S B B R R A W P e ik
Frael, HAMEER . ISR JE TR vk S A AL A mlE— BRI Bk, B, 2R
BAR KM ERERS B A, EAT A 2R8I 1S09001 [ brji & 448 RINIE. /= dhfast 2, T NEER
Y, MONEWNATI RS E IR R K. BHECRURE  PATTIRIE SRS ISR, MR L
AEARD

PEFE (601390) -

o [ BRI A PR A R AL T-20074209 H 12 H, SEBIRETH E AL, R—FEREEEk. it 5%
WSS TRERSMEBIMIEGRNGE . FH=IFR . BESRA MR LS E . 0BT R. MR 55%T
—RIZ DiRe. FERBA AR, Rt E AL A ORI 2 D Re s G R e AR 1], I L 95 B LA 5 7l
EHE RSB R R, P E PRS2 SRRk S E RS BRI =2 T b R

I



@ RITR Sl BV R 5

PR b A E AR 190%; 5 EE I A L) e E A B AR\ oy s @R T TR E
Z W T EE TR . AE A SRR RER LRAERAFE 2 —, | EPEIES 1453 Nt AE5005%, 201951
&Y 50058 MM HES 555567, (EH E L5005 HE4 251247 .

5. FMZEAR

20194 1-12 1, FEFT ARG AL F M BANR S ARG LN AR 55k T 2 R 3L 58 Il 5
1172, $FREIIE 5 EMIN181.6510T0, WFRAC 5 & B FFINAL b h T ¥R 2B 5 N 155108 WAZ 5 4
WAKE, KERZHIAMGIN2019E4H, EHL57.85(070, Ao 25 B RAEH 25T KB 6r A PR 2 "W _Eifg
2 W RRAET 2501 RIB A IR A J 8 R il ik 3010, X RASFER KN —BIFWL S .. 7ok, SEIH Hh
WHIFAL S K. WAL G B HORE, 20194621« 5 A6 FIIFIEAE S B BB Al A 4 W A />, T4 H
RIS I 5y, RIVEANRM . AT I 5 MR Pr RN R kAT 461t

700000 20
600000 18
16

500000 14
400000 12
10

300000 g
200000 6
100000 N
|I 2

0 0

18 2B 3R 4R S5H 6H 7R 8H 9A 10R 11A 12A

7 EHEE) —TH5EFH(T)
2019 SE B8 WA E ARG W L 5 4 B
LA TR F AR 55 b A 5] R I3 5 & kN, BB G S EBERAE LIS, HE
83ZEAL T, HH70.94%. A5 E&HIE1-10{4 62 A 31ERL S, H126.50%. HEAL G 1042708 H

HIE, HI02.56%, 73RN RAMER, 58 0N11.014470; PE5E B i e Alk & fe Ak
Ak, HEHN2.04470; T 25 W FEEOE bk 25 0 Bifs, %2 55 &4 830.0014 7T

532 1



AMb B PE PR 2R 5

&
R
_;é

i

90 83
80
70
60
50
40
30
20

70.94

31
26.50

10 3 256
0 —

Mz T 1-10{Z7c 1042l
THEE (£) wGLkY

2019 445 5t 55 A BOR R 57 328 9 g BLAR

(. VA RS SOy 5@l AT SRR T )

B33 01



@ BIER Sl KA R
75~ Bk
B 1 Al R s
By 1-1 b R P VR R a6 8
Bl A4, HifE BRI A4, il
R PSR bR R BT I B 4 LEBEN SQERE 0
BBt Af 0 B 143
i 1
BHTRE LR 67 7 A 0
FAERL 0 KRB Jot 0
(T 0 5 4
[ERZNERS 0 A 0
¥ 3 5 5% 2 AT UL 0
IEH 16 YNGR 0
fEHAF GIREE 0 [ ERS 7S 0
Wi 1) Vg 2l %> 0 JRER i i 1
EAREUN 1 (L VESIRFS 0
ESEPN 0 I ORAb 0
EE TN 159 VAT 0
FFREAE 52 GERERZ e 0
B A H 10 e LY/ 0

534 7T



@ BIER Sl KA R
Fi 55 VPR 6 MHEER 175
it S — S F AR ARz 7K N SERSS

& AR S ZiING 1 ik XU 424
XA B 27 R
ERIZION 353900.0
1A 53700.0

b 2: R BHEHRSH

B 2-1 VP RAPEPP I R G S Gtk

KA 5 S H 3 NV IR
il %
o . H izl BT 228 K18, MKt & e A T 137 P K, ik
MR T
H Az Al E AR A, b K M & T e A Al 4 T T A, K
250-400 D R
KHEZ SR
SR o AT S O S a5 2 TN 4 2 S X O B ST =0 7 E e e 1 7 53 N O 51
400-600 C N g e
KMHREE,
H iz AT aid il , b sl e & Iide b & T i P K, ik
600-800 B N,
MH 3R
2001000 % HErza ESEANE R R, MK & Iifets & T i Pk, mik

Pt B3

fbx 3. A4

1. AU

NS E SR T AR NATE B IS A5 2, A ST s RS 26 5, B EE N 8 0 S (A R

35 071



@ eiER Sl KA R

2. Nt E A

T A F ARG (B S AR IR, R AR I RSB LA IS B 7%, EEARE AT
H HILEHL(FCFF). B A H ISR (FECE) M AE DU AL (DDM) . IS it A 3z FIYSON ) B AR AL 3
W IR AR B BB R A E

3. MxF e

FAR A BV R 240 AR e A 4L S S At (E2 T 2 U B AR BB R 22 =] R — b Bl B 0 525 e R
FHOKITE LT AR AR OMEA SR, BORIME, i B EE. iR MEE. b EREes.
BRI ETR . THRMAEE. TR MEEE.

4. FCFF f&%]

FCFF 1% (Free cash flow for the firm) Hi3 [E %23 Hi AT 20 thed 80 FAXFRH, faFIAH A A 3 Bl
SIS EEAN N T AT, A RIS . B HI SRS S = AR, B VT BREF R GEE&
s AN A F P EE R R TR T B9 AT AMb AL 35 /S iR a E RN (IR BN A EerI 4 .

5. FCFE #il

FCFE JBAL H I (Free Cash Flow to Equity) SR ISR I &M HLE MR, KR J7% A AT
FEAV I H = A 5 A et A E I e BT I, Bl R B A A

36 71



	方大炭素新材料科技股份有限公司
	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


