AR VP2 X fi At 47 X Wt 55 547 X frllorb

73 4 DR I 4 B4 7
AR M RS PN

BRI T AHERA LA T1E X A5 4 L I M 20234607



®

P
'T/‘ ’
-~
a
g

AV A PE PP R 58

CARL
AR B AN R BHE BIRSST 6 (AR BRIT &) BHMEgETk, 46 K8
P mibSH. NTERESE SRR, M las 2 I FERE T Bl (5 BRI T AR S KA Z I 1T
N BERAEHE e QR IE R AR 38 =07 T\ EEE S PR e EdE . RS AT A
FAG B ESLEAMAERPE 71 5T, AL GRS SRS AT PR 2 7] A PR AR R R 5T, AEXTAH OGS
AT AR S BRI TR AN S AT I A

LA e Rt 5 SRS A PR A F A JRIER & 2R B R IRAE R RAN S KR AR E, A
1], TR S AR S TR A — B N AR TS AN R SEAR TR SRR IO (R 5t
Bl IR BEEmEsE) KRR SMERFEGEB, AR it 8. Bidg. SREil. fmEhEil
AR I, AR AR AR VR AL BB S 5 (e, R ] AL B e A 45 18 AR 75 90 K A 12T
A BCE R LT BB i B — D) E RE R, B e Rbe s B AR SS A IR & " A KA TIE DT E.

AR AN PO KA G PP S AR TP RGP, MREBUR AL SRt il B RS A
PR R A

AR B 2 ANV PRGSOV E RS R A AR5 BT 2 KA APP S5 KA B
(https://www.tamigos.com/) AT :

WA KA App L

avﬁ;
-



m
=
X
Ir

AV A PE PP R 58

®

2

TR A RA R (BUFRiRRZAD , Gi—2 5 AR 913500007416658512, 12002
08 7 12 HAEARGARMI T L, FEMRAI3918 7 NIRRT, BB REN: FER. WA EHEEHTHKZ
W% CERBOWPERYFRIE) o WIS TR RIS BRI BA SR
% ATE. RE. BesRS AR AR kS ASERE) « (GG R I
H, ZHRER I THAE S 7 vl T R & 853D

LRIV M SANEVEAN RGVPE: T WAL 7 461,  CUBIBEE KA HyE A iz AT
56% 4k, AT 34% Rl VAR TESFEH Y B-o 5E— T AT AV AR B, Al
AT 2 i TAT PR, BB . B AT AL IR b T End ke, Al i P 1) - 35
fRbr T PR, SKPEH 28 2. 5 HAl by A SIAGE =Rk AR B, 5 i i K A 20 40
%6 16% M4l WA %A R B P S, i A0 A R AR RS, S 2023 SE R NAEME

X84 198.06 F JiJG ~ 471.46 F Ji7t, MR EIMEZED N A3.

BRACPEPP 5 PP A 4 45 2R -

VT4 4353 GRIZ2] it He SR A
AHEE 60 44 0 96%
4 H R 90 54 1 95%
15 FZKF 50 80 ! 15%
AU 7K 90 88 1 100%
ZERE 80 58 0 96%
PR R 10 14 ! 93%

b
(V)
=



@ RITR AR R 5
Al At {E A AR Y S5 2R
7% HIWLERERI (B0
FCFF 198.06 ~ 208.39
FCFE 438.31 ~ 471.46

=
=



@® EER

AV A PE PP R 58

—. EXEE

—_—

o KA

L U 4 RE

2. KANEARS)

3. REJTMIVTE
4. YEFEfEphr

=. fhES T

LIS

1. R
2. fEEER
3. HE T

4. N8I

WA 55 o0 i

1. BE R

5. B FHE

6. FEFR i

fis ATk b

1 AT A 4B

2. PP A

3. E XK

Hx

#

p=il



@ eiEx AR R

4. [N EZ ] Kbt

5. HIZER

B L. ol SR
R, YA R B%
W3, 4517

=
=



@ eiFx ALK O R 5
—. EAER
Gi—HERHR 913500007416658512 ZEIRE pexu
g
TrREMS 350105100002438 FEMBEA 13918 5 AR 1T
AL (8] 2002408 A 12H ML IR A S 913500007416658512
NE|FRA B AERAFGELT. B BN HARR 2002-08-12%22052-08-11
A B )
T H 3 2016-06-02 SEEE AR 1175075 N
NATS NFS50N SHRAE 4
BHidHlk A T B S VEM TEMURRR X 2 = #%8-2-1
FIHR2E
PEXL TR Perfection Logistics Service CO. HENAAAS 74166585-1
,LTD.
ik pigeszin|
2y =R (N TS CHRIAE R IE 5 B, YRR REERS: Rk

RS BREEmAERS: TR, K. SmesERhs A, R
(HRIEAAHAERI I, 2 EE T T3t E 5 77 Wl T e

o BEIRS (A&
SGEEED

$#
[@))

=



@ eiER AR R

T R
1. YE 4E R

SRS Aol KA 28 G5 P 4 T A TR . BRI P DS . L LR 20
TR PR BEROSEE, KA A4, T2 B R RIRE . S, AT A b

A, ERHLEE VA SRR, UE 2 AT R ERE ). N RYEE RN HIER 1. 3k
SRS HE M 2.

R 1 EVWEFEKMEN RGN A

PPN LE R o i IR

. Rl R G52 B 5 B S5 1 % BUE RS /7, AT AL 15 ).
e SR (RS EIER. RS R

——— B A 2 D S R R R A 1 R TR IR T, LR 44 bR I N

. o R

SR B LS KT, BAE R S 58 VA2 Bt D A 55T
K . HEH S AR 25 = Ty iR

o i A UK T, DL RN, BRI RS, HIE B
B e

e ) B A 20 B 5 R TSRS 7, AT AR 75 TR 2 L IR

e TS B SRR bR

e BRI s . B, R R R K ST, BRI TR

A AR SR BB A

H
N
p=|



—

@ eiER AR R

2. K ERS

KRB BVER DALV RGEVEE . TRV 704 461 7, BKMESEZH N B-. 5
— T AT AMEAREE AL B AR A AT BKF, R B I K. B ATZ AR IE4b
T K, KPR & Db = T T35 PR, K H R B . SRR, 549
T A PR 73 S5E AT ML 56% B4RV . 5 HAh 117 2 S NGE =AM AH b, 5 A i) A P45 70 40
%6 16% B4R, AKHEZ A F 0 Py e Bt 1d@idis 4GB R ARl B S, PPl L 2023 4R B N EENE
[X[0]y 198.06 H /i7C ~ 471.46 H Ji70, MIBEMEFLR N A3.

R 2 AR VA 45 2R

R A B B AESE R

461 B-

0.2

0.1

0

0 1,000

B4 RS X SN
3. Be JI Y
3 MV ECKAERE PR

DUVELE 4353 R 2200 XTEE S A
AHEE 60 44 1 96%

=
=



@ eiER AR R

1 F R 90 54 0 95%
5 HKF 50 80 ! 15%
A 7K~ 90 88 1 100%
ZE RS 80 58 1 96%
PV 10 14 ! 93%
Ll
TFIGE ) Pk
{5 KT RN
R K

B 2 Aib et fE TP R A

4. AEFE fRe b

BIHTHEST: 60 735 AT NVIBME: 44 53

JIEVR I EE RE St br etk — i, BTk K. e E EAE D TAT PR bR
G5 BEE. &5 0HRE A S & BUE 3R 10 T RNV K o Z SR EH . 7
BB B BLEH AT K RE I AE R A R BRI w4 7).

b
©
=



@ eiEx ALK R

0.8
0.6
i ~
=
0.2
0 N
0 20 40 60 80 100

(EF)

&) 3 [ 22 i M B i 3 A
FRIEST: 90 775 ATMLINME: 54 7
JIA T BRI R AR AT, R TATWR AT Al 5 BRI 8 I3 SR A0 % 0 3 fig 11
FRIZRL AL (PR o 2T R | e RF Al S 7 T B 78 R IUBAT el b AT B 1 5
SIB

0.5

0.4
207 ~
5 €
0.2

0.1 \/\/

0 : . .
0 20 60 80 100

(EF)

] 4 R8T A\l 28R B g 43 A7
18 FIKF: 50 435 47 3ME: 80 43
Fi GRS AT bR SRS, BT T . 2l 545 FIK P4 2 10 % BUE 3h g /1%
TR ANV TR o A AE A 55 =7 BT )45 P TR 257 T (K0 B8 9 2 BB AT Al Al op B %
MG 77

10 71



AV BRI 2R 5

&
R
_;ii

0.5
0.4
.3?'3 T &
& iy fos
e = "
B &
0.2
. 4//\M/ﬁ\v/’
0 - -
40 60 80 100

20 ‘
a5

B 5 [RIZRAL Ak AE K A

PR 7K 2 90 435 47331 : 88 43
T3 AR B R 7K b SR BT, B TAT K o %A 5 R K AT 26 1 &5 T5 5 B g A
FRIZRFE ALK T . %A AE A28 5 R e 7 8 5 7 THT 1) B 7 7E [RT R A T\ A b F LA e i 1 354

VAR

oA | AN

80 100

0 20 40 60
¥

B 6 [RIZ7 Aalb RS 7K P A

ZEHE ST 80 435 ATV 58 43
Ti I G R SRR AR BT, BT FACT . %5 4 88 1 S & TG B A AR

TSR RLARMY PS8 7K o A b AR ) 5 2078 R R TR R B A8 D73 T 4 B8 70 A ) RIRSAT b Al o B 0

HIsES 7.

Rl



AV BRI 2R 5

&
R
1'51

0.3
0.25

0.2
2 &
gs 2 g
B 4

0.1

o \\

0 T T T
0 20 40 60 80 100

(EF)
Bl 7 R A AL 22 B 7 o A ]

FEMVARE R 10 45 FEMLIE: 14 43
BALERT, TR B SRR AR, BT R AT, JIAMIRE TR AZEME, %

PO IEER, BABNBOARY, PRSI R s, P AR K.

B

20 40 60 80 100

P 8 R 2 Aol Ml A i A

12T



@ eiEx ALK RS

=. WES T
1. B A %

(D BRBF R H G E XBOA . ZMETBER . 7 B X 0% e BUE TG R
(2) R B AR 228 1R v 58 43l 53 T A SR TR A R
(3) BREZA RAETERIZE LR, BB BRI 5 A KR R AL

(D B vrir e B g AR siees, aEvul. @ui\S Barfkfy—2%, HEBEZE R 05,
FasE IR fE J14H LIRS

(5) i vPO FEE H 5 1 PEAN B R Y B 23 THIBUR AN 9 5 PR I 2 I8 PR ) 2 TH BORAE 382077 T R K¢
—

(6) B PP 2 H 5 TEAS rI 501X E0F i B i A RIS o

(7 2 WHEEEEUE HIHoN 2023 4F 07 A 11%dE.

2. a4 R
T4 HESERICS
A fE % FCFF FCFE
fESE R (0 33.79 -52.88
B X E] CHI78) 198.06 ~ 471.46
BEMEER A3

JIAEYITREATI A FERT SO0 AR . Al S AEIHMEAR T 557 s K S 0N
B-, SR VHNT R, TR ARSI MESE SN A3 WEUMEFH R IITES WX 2.

3. AdAE ik



m
!
()

®

AV BRI 2R 5

Hax ik

@D cEviasn B Eesc G e A G A

@ CATHE P4 (FCFF)  —O- 8K% (FCFF)

Kk
4,000 /5 - 1,800 /3 - 1750.85 0.4 %
0.25
1,500 /3 4 F0.2%
3,000 55+
1,200 & 5 4 0%
2747.43
2,000 T /7 900 1 +-0.2 %
1059.34 S 598.56
. 600 77 - PR ' -0.4 %
1,000 /5 4
1033.63 1150.39 300 ¥ /5 F-0.6 %
0FH T 0¥ ~.0.8 %
2021 2022 2021 2022 2023 (F)
P 9 B4yt Tl K 10 BlE i dA
4. NFER
% 5 lfabe
2019 2020 2021 2022 2023 (F)
BN (JTTT) 46,800.00 43,500.00 54,709.95 62,805.38 71,053.61
EBITDA(/3 7t) 795.11 1,243.09 990.38 1,136.93 1,286.24
HRE T 7T) 483.13 672.60 898.10 1,033.63 1,150.39
BN K 99.15% -7.05% 25.77% 14.80% 13.13%
EBITDA K% 287.08% 56.34% -20.33% 14.80% 13.13%
TR K R 0.01% 39.22% 33.53% 15.09% 11.30%
ROE 2.53% 3.42% 4.43% 4.96% 5.37%

(e ERBUBHE T VIV SRR EAS R D



AV BRI 2R 5

m
%
3
U}

®

V. Wt 55$ats
1. BE= Rk

G G AT IS D B AT AN F R 3, SR AN RIZRAL A B 0 Aol U MR A 1
FISZI, AR TR S A AR SRR B = 1is R . 20— ORI L B R B 7= L IR B A
SE TR E,

@ v oy s s

100%
80%
60%
40%

20%

0%

2018 2019 2020

P11 B R LR
2022 4, AMVIEAME KL 17187.07 /i e %57, Hh&er= bk 13.9%, KA % 5
0.0%, ZETE™ L 86.1%. MNEE/= LI KRE, ArlETER™&EE,

2. K AET

JEAAE ST A AR R RE AV AR AR P2 28 52 ), AREE MO FR  E LA
HANFREBG R AR = A FEbR, B TERR Al LK RE 58

15 71



m
!
(Ul

AV BRI 2R 5

®

BN KR, 14.8%

30% - 18% -
25.77% 15.86% |
25% Jisi 148% o | 148% 14.99%
20% 12% -
EPNCES 14.8%
4.8% ) '
15% 13.13% 9% -
1. L7 20,
10% R 4 13.13% 6o
o/ _| o
e S 14g% %
0% T T Y 1 T T T T | 0% T
2021 2022 2023 0% 3% 6% %  12%  15% Jisi Ed W =H

12 BN A =R L RN EE . AT PR X B
2022 £, JIEPIRENVRNIG K AN 14.8%, @ AT ERAME, i =R, ZaEire T
10%, VEBARL H AT ERGUE S . =4, EIONRRS TR, BN B RS, 2022 4L E
AT T IR -

BN A KR, -86.17%

-86.17% -58.22% -92.14¢
0% 0%
TR -86.17%
20% -20%
_40% 4 SPNE 371.85% 400 4
-60%- EE b -106.36% -60%
80% 4 8499%  86.17%  -86.37% -80%
TUHHE 62.27%
-100% - . . | . . . . -100% -
2021 2022 2023 2200% -100% 0%  100% 200% 300% 400% VER/P e =k

13 FLRRE R AL FINER H . AP T
2022 4, iR ERINK N -86.17%, (ST ARG, (RTH AR 1% =4,
BRI T, L FRERERA, 2022 oL LR A T . JEARR 57 WA B, S B
B0, AR, AR LR S 9L 0 A A 5

16



®

HANEEK R 15.09%

m
%
3
U}

AV BRI 2R 5

359 33.53%
b —

18% -
30% 4 Fi& i 1509% g, | 13:09%
25% - . 12.43%
200 EPNCES 15.25% ’
o
9% -
1% EER
10% - 6%
o
5% S HE 17.9% 3% 1.13%
0% : : . —_— 0% : — .
2021 2022 2023 40% -30% -20% -10% 0%  10% 20% T EIR b=

14 FANE KR =X L FNEXF R AT A X E
2022 4, JIEMITAF RIS KRN 15.09%, AT ERISE, @R = asE. ER=8, bl
R TR, HUT R RS, 2022 A BRI DTS M ) 5 A W 7 5 R A 2 S 08
MIILEK S, Hah G AR 0 A E DL A R I — bR AT 047 o

3.t AT

FERRE T2 FR AL I L B P BRI K51 55 S5 R I 55 I RE A0, I iAol W S5 IR DU AN 228 g 77 ) B 22
bRiGe R GURE T BT S) RN S LA AR bR, LMK S BT RE Jrllidr s (H 20 il ) B8 A
RSP AR KB E T B AE BT TR A 5 LA PR, LA S R B2 A XUk

WAL E: 0.0

. - 180 -
i 158.34
i |0
05 150
06 EARZ |0 1207
i 90
60
0.2+ 1
e 304
0 0 0 TERE |0 0 1.96
0 ——o——o0 e — 0 . :
2021 2022 2023 0 30 60 9 120 150 180 Fik EX P

15 B LR =X, ML EE . AT IERT L
2022 4, YRR ERTY 0.0, RTATWATN ERIAME, RTH=BIME. & E=F, %65

17T



U]

®

AP, B RE R EHEVONIER PRz R0 2, KT 2 Msl RO 2 R G RE /)
T i

1 3 ALK R

m

HEFEER: 0.0

1+ B 180 -
i Lo 157.44
T
08 150
120
0.6 EARZ |0
- 90
60
0.2 )
s 30
FHHEE |0
0 0 0 0 1.44
0 o — = ———0 . . : . . , 0 . .
2021 2022 2023 0 30 60 90 120 150 180 Ti& ER4 W=

16 AL R =X L FDERT L AT b ExT L
2022 5, HEYRAESN LR 0.0, RFATWIRIIE, RTF=RME. SE=44, ZEHRaH
T, TotE R AR R . T L AR i) LA SR BRVE b 78, e TIRa B~ st kR
RE /TR SE N B AT A5 o B H DN IEH SN LR 1, T 1 s RN o2 61 6E 71
fi.

BrE MR 42.76%

50% - 0 100% -
o e A o 0029%

40-‘:%/0/. ESZH 42.76%
79.059
40% 80% ’

30%4 AR JJ1ss% 0%
42.76%
20%7 EE 345,09 40%
10% 20% 4
sumiz [J751%
0% . . . 0%
W=

2021 2022 2023 0% 50% 100% 150% 200% 250% 300% 350% VERUP ER

K17 B R =R b, FNMEX R AT SERT L
2022 5, JIEMIRGT RN 42.76%, AT ERIE, m TR AR . WSS AT R AL
L, AR M. R, ZdEla BT, ETRE RS,



AN SR s
O LiIFER BRI RS
(== %7
KHffLE: 0.0%
1%+ 10%-
125%
T4 0% 0% 0% — S1LT8
0.8% 1 ' '
-10%-
] EYNCP 0.62
0.6% 0%
30%-
04% R 00457
40%
0.2%
’ o 0, -50% -
o o ", FRHE 3.4%
0% +——@————e——0—— ————————1  -60%-
2021 2022 203 35% 3% 25% 2% -15% -1% 0.5% 0% T4 E2 i=b

18 KGR =AE XS by [FExFE ., AT (A X b
2022 4, ARG 0.0%, @A ESIE, ST E=AOME. R AR AERS)
T, WRRKIERRE N — . L =F, AT K, Jotg s R R

4]

I
(N1

4.

EISAE )RR T AN T IR RO 20T, e N 0 BRI AR R IC B AL T I 55
PRECILFI AEAE RS, A ST e 3 . NSRRI e 3 . LA IR B e 8 = A Fib, R SR,
TR M R R, E IS RE ST .

FREEZE, 129.59 (KD

149.04

150 4 129,50 150 4
. 128.71 129.59
‘\0—. GES b 129.59
120 120
90 4 [EUNCE:S 90 4
60 R 60
304 304 24.88 253
. H B
0 T T ) 0 T T
2021 2022 2023 150 VAK P R =R

19 R R =X . FEXTEL . A7\ I E X b
2022 5, JIEWIRAF RN 129.59 (RO 5 mETATIEERSME, &R S ARE. BT
AR ERNE, TEZE, SRR N, MREEENE, BIH%A T 5 H8CR

519 71



AN 5 s
@ BIER G RS
HAT R %,
MKk K EAFEER: 5.06 (X
6 - 18 4 17.38
15.96
1o 5.06 5.03 -
5 g——————o 15
4 AR 127
3 94
. R T .
" Sy 3 I
0 : : L0 : :
2021 2022 2023 18 Fis=in EX B =R

K] 20 MUK R B R =4EXF b Bt EE . AT S{E X b
2022 5, iR NIOR R R N 5.06 (KD, AR TATN ERSME, KT = RH1ME, £HSL
MUK R TR P i . ik R =4, NIROK K E # 2 G B B, EAEERS, 3 Al SISO 3 # K

TR

RLATFIAF % 0.0 QRO

1 q 14

TiEi |0
0.8 0.8
0.6 FEAMZ [0 0.6
0.2 ) 0.2
0 0 0 TURIFIE |0 . ) 0
0 —— : . . ; 0 . .
2021 2022 2023 0 100,000,0260,000,08100,000,0400,000,000 Tis Wik EX A

21 RIARIUR 3 =Xty RN AT b3 E X T
2022 £, JIEPIRMATKFE R AN 0.0 (KO, mTATERME, &R ERIE. TR =,
RGeS . zdabeiim, VAR G AN R B, 5 KT
, IEfRE R, H AT REHUR A RN A HL 2, A7 B R R R DU R E SLR W BE . A
B AZARFRBUR, WEIT o A BEN P PR, AR NIRRT, BRI R kS R A A
AEZT.

020 7



@
5. BRlEeS

m
_;é
3
U}

AV BRI 2R 5

FANBE SR AR A SRICRIE I RE /T, WA A B8 G s BRI ERE T, IR E B #HE
AR BB SRR =R, TR AR BRI 2R I A 28 R RE e

HEEBFRX: 10.75%

12%910.75% 10.75% 10.75% 50% ~

42.64%
woed @ ¢ ° el 40%
o 30% -
’ E AR 80.43%
20% -
6% - 10.75%
1 197\ 10% 7]
4% EER " J 11.39¢
(e T T
0/
2% TG 24.74% -10% .
0% ; ; . ; ; ; | ; . -20% -
2020 2021 2022 150%  -100%  -50% 0%  50%  100% ES/D FIR W=

B 22 BAIFEZAEX . DX EE . AT b
2022 £, IR E TR FEN 10.75%, @A ERIIE, wTH = RE, R AR EA 6
. dE=8, MUAHETHRA I, ETREERNS . BRI R LB g, NAE
FoAts F bR — k2 7 M 4 BEHE DA Al (i ALl F) 45 1) g

2

HEFFIE: 1.65%

1.8% 4 1.64% 165% 1.62% 5,000% — 4749.2¢
.—_‘ﬂ . .
FAEMR
1.5% 4,000% -
1.2%
’ EAFI% 25%3.000% -
0.9%
P— 2,000% -
0.6% TR
1,000% |
0.3% S ’
° T
1.65% 14.24%
0% . . . | . . . . s 0% ; .
2020 2021 2022 % % % % % 25% T EX b=

B 23 i AlE R AR RN EE . AT SMEXT B
2022 £, JIEPIRKIEHEEAIFEN 1.65%, m AT ERIME, KT =RIE, R &R
RENVBUF. W XR=, SR EEAEAE BT, ETREERNS. Zdibr e, RUEALER I SN
WURRIRS, P26 T AR g, WEE SRR, BAMEIL . &z, BAELAL

21 7



fH,

NN e . .
O LiIFER el R KA R 5
2L N7
JEFRA IR : 4.96%
6% S37% 18% -
4.96% . 153%
5% 4‘42%/0/. RESLD 15%
4% A% 12% 10.87%
3% 9% -
»fA 7. 0,
20, ] BRI 04% ol Lo
o/ | o
e T HE 12.94% 3%
0% T T ! 1 T T T T T T ! 0% — T T
2020 2021 2022 0% 5% 10% 15% 20% 25% 30% 35% T4 ER =t

K] 24 1 AU R (ROE) =4EXF Ee . RNMEXTEE . AT I X
2022 £, IR AR IR (CURRIEE 2SR, ROE) N 4.96%, & T4k M
BT =R IE. BT ERREERITAFREHEARNH LR SRS NRERME L, ARz

B RYE, BAIREAIHGE, SN BIR. EE =59, ZdRbfre BT, ETHEEERR,

6.

VR
.

IR M

RTINS (ROE)

4.96%

ERINEES B RE % 1=(1-
1.65% 176.23%

T o
43.99%

IR HTHIAZ LR BT Y23 28 (ROED , W T T B RN R AR A B 5T %
WEE SEE B . ROE B R IR T8 B i 2 At R B KT BENEA =45

022 T



—

@ eiER AR R

[LTERRE 7 PR SN S o R e S Y G n 7
R 6 HIRIHrARIRRT LL

FEFS Mk &R 2018 2019 2020 2021 2022 FERBME B = HRIME

FHAIEE (%) -4.01 1.03 1.55 1.64 1.65 14.24% 4749.29%
B }?%z % 0.0 167.44 145.97 169.09 176.23 39.71% 1308.73%
ETE/ S 0.0 1.47 1.52 1.6 1.71 2.65 291

R (% 0.0 2.53 3.42 4.43 4.96

)

HARNEZE: 2022 F 7 EMRAFIEEN 1.65%, m AT ERIME, KT H=HI9ME.

A R SRR 25 TS I R o5 B B oo b, BRSSO B [ A b IXRP T 20 EE eSS
B R A AN M2 E B MBAMRE T IR m S AE R R ARTHS B iR, A RIEE &
iz BN SRR R AR A PR 325 2 7 AN AR A B .

BB R 2022 4E T IR B R 09 176.23%, i AT EHOIME, KT B =M.

SR 7 TR B R R Al — T I B R WO U - X TR P B B R A B B AR R R S A R K
PR LR L ITERS . EARIL T AR R BT IR RCR . FEARER R =B AR OL N, Ak el
AL A B B R S IR A v B IR 2 R
R TeH: 2022 F 7 PR R ECH 171, ARTAT L ERIME, KT H=RIMHE.

Bt SRS e 1 AV SSATAT AR/, BRSO, 5 A AR BN (R B ASAE B3 7 v i o ) L B
N WA SSATAT AR . R B2 B ST R A, (H RN N B B RS RS R 3R, 0. BETRUR . BE<
Ja e U 55

5023 7



@ eiER AR R

FINE R &)
L ATk 4

ALEB . BRSO TR A v Bk s il K2R L TE R I R SOK Biskinlk KK piTis
IR NCANIE <3 21K S TN R i A2 PN SN e 0 7 N AP 112 | A NS s S o P (B B2 AT 0 R =
TS, ViR BRI N B R R s, Riskm. R, A EE. T, Aok
PARAE B 2 WHEARTE S G — Bk . A£G ERACATHL 779 S5 ROWEHESD T, Wit b ML Gt Al
B e TR I O AT A R b SR 3 o AT GF IR VIR T, HL B AR LA A BT 1 T
JEATZHTFRAR . RCRAWR F S LA FIRTFREEE 5 — A RBOR R HERE, 5 Rl
Be— G e I B R EICEE L W e 1 A R AR L A, B et D SR SR AR
H A AT ML B AR R I LU LA 5

(1) Wi S A 36 K

AR, BRI E AL VIR S AR IR, (H B T AP IR AR e B K B ) T AT Wi
ioRe 20164F A [E AL W A1229.7 73470, #ATHAAETHEL, b RAFE3K6.1%, HIEL o303/
F7r e ARSI gz, W NME R TR RS

(2) HPrint S P A B K

PERE A Y B R, REHSYIR AT (Bf5Ema . RE R AME R ARy
Kk, 20164 mH11.1 1270, b EEK2.9%, 2010-20164F, REMSYRERBEE S
WK RIKT.73%, RBIREYRATIAE T RIE SO, S I AWK,

(3) WAT IR B D iR

(5 bR iE 4T DAt 2 Wi A 9% F |5 GDP A LU SR i B N PR AR I R, AW e s
GDP ] EL R R R 1Z L G AR IR AR S . WD R /KR IE . 8RR E i 2 %7 5 GDP I L)
SR 2SRRI, M20105:17.8%IFMW T FF220164FE14.9%5, FILH B E P 4R B & .

(4) WRAT AL FE Al BN T 58 3%

B E Wi [ 5 B PR R R e bR K, IR R B S I B GE . BIE20164E K, 4 Ek K
BV EFEIARN24T5 N B, Hpmid g2/ /A B UL E6, 4 EFEIAR]469.63 77 /A B, H20144K
HIN11.90 73 2~ BLo A NE g EARERN12.71 5 A B, 0 5migk & UL EyAasi2,3174, 2 AL

(50 DpifAT LI 1] _E N i 4

%524 T



@ eiER AR R

20144F10, HEBE (iR BERKBHL] (2014—20204F) ) 5, LIFEESHEE L ASE
ERE ., AR CAEEIE R E ARG B 6, Ssdr LR EX MR X il B & 5 A LM,
SIS =0 ek; st gz, gl N EE FR AR S, B =y N RS
/AT 1] e A o 7 2 VA o i I 1AL 7/ /NG B/ Yol 7 Y W 1 1 7/ 1 N 29 VA et D W = WS B B
LIRS

(6) —r—BREUR 4 E WY AT Wb & i R AL 2

20164F, e — A O E K AL H 5 B AuA 6.3 G NIRRT, 3#540.6%; T E 2016551
LRI KR HIA RN 1452 4, S FEX MY T BE8.5%8. 2015 E S5 ir, ZFd Xt 05 5 5

BN 1,868. 13443576

2. PAb R

K bl b AR S SR B G A B, R I R DL AU SRR
MRS Ao, EEAAENEL. Bk, LT, WHRREHNEWSE. K5I B LgER R IR
Al

‘ P AR B 5% 15 6 1] it A 2 ’

‘ K _Fizkinll ’

K sV E AR T AR E b AR e i A, R B T IAATN R 5L
Bl BRBAASENTIS PR e (A = i, R TG e ik, WAHE., FamENMBARTEELR
MW RIERFFE . SRS, BT EEREBENBOR, 5 e i 5K 32 ZEEE A A ] 5 B 5058 LK AR i 5%
I, R R B AR i

K EIEHE I A, DRGSR HER S, EEARERMNER. Bk, LT, PR G
WA MITSSAE A R, Ak UK s (K I A 55 Mk 23 5 Th B/ B 9AL,  ATTTERGE 1% e iR
F AT oK

K I8 AR O T 528 B B B I E AR 55 PEAT M, RSB B 51 5 1) E B R bes, HHERELL BT 4G H

5025 71



@ eiER AR R

RSl Ry P SR L by -9 R DS ot A 2 AR S = N =X At (A E P 1 N s S e = L
SR T RN, DL S 32 251 By K A A SR 1 7 (R R ig ik 55, HONIER I 5 A AN AR 5E . 5
Gy~ AR MBSEEM I KRS HRREY)

ARAK Eiskur W3t — I . 2 ST 55 178 22 0 OIS Aolk 288 R e g E iy — A4
FEBTTH, KBRS 5 KT RSN R, R NUE Mk B B R R A 5 2

3. EXRBUR

KA ey i KA H Y] RN 2

PRI S AR
. RYRI P AR R
O RN B LR i 15 it
. Wil & e K BRI C W, S EAESEAL iR
P 5% 2014-20204F) ) 2016-10-25 A1 _E R 9 2E AR IR 45
N REYIROL T BAR AL
PRI IS SR (e A 2 B K
.

PR IEE RS T
OB LA T (R
R0 DR
BRAAS HL 7 7 55 AR 55 R L
o T HE YT S
ik Ik SRR kAN
Pt R, 7 S AT 5%
I i R
Bt SRR A R B

WIBE

B KIBMCER. &2 (EEETFHEESYRKE
BIZHEE . ERRE. LIGHE] (2016-20204F  20164F3 A
FMEE R E K b2 D)

S NGRS SR i Ak A 1
W, RTHEREIRS K

WA, RENTE. H I SIS A AT

LR AT %E;Wﬁﬁ@%Aﬁi 201742 U R A

EEC SRR K . G
e BEREERL E 6T
P

526 71



&
R
_Ej

AV A PE PP R 58

S A AT A

e, T T 4 BB

LT .

BT . LR

o AT, FURTERE
orr é;;ﬁé;;iii? 201841 231 - M L T
. ST . T2

SEE 55 M L

RIS, S

T A

TSRS T

f et By 2 s 1)
RERIPIIE X g e, Itk
BRESDR AR PRk AR
iR SEIn NN RE Y/ MW i)
- fiEks L. P
Uit el DX SR 2 e AN T 4
g, InsEAs s T 3
AR 2

(HEBFZ S gh F R = 4F
SR TEhit Rl (2018—20204F  20184FE10H9H
) )

4. R PN 2 A S AR A

TEILIAZE (002492)

Bt 1E 15 2% [ AL TR AR A PR A =] (lERA 887 BI52T-20004F, 201048 11 5 BINEIRZE BT
AR T, BEEAI002492. [EELIAFE T E BRI AL LA RS AR . ik BUs iR, EiEIS
LRBNL 55 . I ZERI WD 1, AR CROVE AR R n e ez —. B, AF4fE
BRI i 202275 75K, A 8T MEZ IS Sk, A A ML T A k60, R PER62JILTTK, FE AT
&R 1000 5 ME LA E o RIS, Dy 1 3PIE B A= b 58 A [ 4 = Ay s e 4% AL 95 T L T A 4 i HEE
PrsepLid, A 120074 1 AT IR M4 Tk X 4 51 o 7]l ——3 MBS IA & E bt T e by
IRAF (IMEILIEZE") . T w7 HATIAE SISk, WAL T dhREc0, SPER3S ALK,
[FIIN) 28 R AE P IAT fif 2 130, R T Rl R 8020 7 S ORI e A B

RERHE (600794) -

K FIERBLR (R B0 A IR A T2 78 _RIIESR A8 5 I AE 2 AR BT A w],  fFR R AL
1. AEIIET S N = R ER A A R AT, 2001 4EBIHBCI G, 32T ks b 55 R 3 ik 11
i3k Wik, 200947 H KA w1 AT [l VT 008 ik B RBLIX, A 5] SR AR B ook s IR BRI
WMERAF . G JUFERS S, BRI E R BRNIEE 2 X AR ERE A, Tilimsit L6

027 7



@ eiEx AR R

it A5 KWimisiinl, Horp o a] gk SO R X KT PRtk 55 4 BR A 53046 109 1 5 77 I ER (SR,
A 3000002 . 500000 2 HEE AR A1 7= B B RS Sk 218, S00MEZR P9 ] -+ s i is il Sk 2 82

T KB (600794) :

RIRUR A A CREB BIRA T, SO (RN AT OIS, E BRI S5 (F
ALREOLS, FAE CERE T B O A TR, A L S MR, 4. 7
AR 00 B EE A Py SOV, P RIS A S RIE RS (B4
S, ATHMBOILS AR, TH M. ST TR, R ELTis KRS . B
B IR IR ORI, L2 B T 0V BB P RO AR, — AR
Sas, ST A A T E SR 5 ORI B R T

KZEEHE (601006 -

RZRERH B AT PR 2> 7] 52— 5K 2 2 LU & i 0y = 18k it B iz ol 55 LR 42 ol 55 10 24
"o AFEHEE R AR MO ETLNRA T ERABRG AR, ~ArlEFRE. JERWE. KER=5%
T, TURS L TR PN, ATl K. TR EREDUAMH ki, XES P,
b AEE REEPIE T A FE A RKZRERHGE T 5 — 2 T U SUe R 2, Zlivh. BRiIG. W
S TUES I R AN I F0EIE, ARIEE A DU ORI . R A R F1600022 Z8 A Al i A 7= F AT E
WERIsH T %, Hizi G aESEaERIZENIT7, FPREEE RIS EFRAMIX, 2604 . H
X AFGERE M R KRR IS A, H 0 PU R RIS R .

R E 4Nz (501598) -

FESNS BT IR 2~ e — K EBENFE B ST EEFE AR ArdEd i ksmizEs. el
I3 HAE 1 € I R A RS BE I8 2 i e BT N AR SRS Sa AREEAR R IO MG 95 ARER IR 55 Wi 70 s $2 k4
FEVIGLIRSS o Cfifk LAk S5  i SR (i ol . HED . BRARAREEIu LRSSk 5% . Hoth i 35 70 iR iR 4eiz
s MEANAIE AR ARIER S o ASRRRE I B A GUE A LR S TR S5 1R . FEAT e B 1R S5
P2 SR UL K R IR ST S Bk B 7y, AEHIRE N % PRI T A R SRS, N R
AR E TR, FRAE T e 4 h s T A AL .

BIERAY (002120) -

BNEZE B ATBR A 7] FE WSS APEYRER GRS A7 EEZ w55 N PRED SR & RS . #
IBIRABUI T L& AR BT RIS AR 55, B SRR T 20 144E BT ML Ge ik AR itk ik 58
BT BIET20165F 12 3 se it 7e Bl #ff e 8wl A AKON T RO i U A BR A ], 83 8

28 T



@ eiER ALK R

PAT KL RURMEIE  dh, W 55 45 SR 3 SERL™ wh AR T 25 BOFEAS SLBE ARS8 i o

5. W ZRR

20194E R @I B ATHEBOLAT LA 5 R RIEE K30% £ 13153, B TR3IR 5, Kol
FEQ018FEH Prigim. fERMBEHEEARKELT, REFXNWRATLE) BETEERE, (HERE AR,

80 30%
60

20%
40

10%
20
0 0%

2018%E1-65 2018%4E7-128 20194E1-68 20194 7-128
7 SEE (R) —IBEKE

2019 4F 28I b . B B AR L I I L 5 2 B E R

EHML 5 T3 b, EERIUONEH EREGETE, Sl USRI RE S IR Horlowhnigdt T; #5
Tl BRI, U AR REAT B U BB SO, A Rk B EOCHET R ([F R BRI, B

EAURIF L2 3 7l GRS 5 AR Bk

G DAESEE MOoc it A T BORHE TS

529 71



@ eiEx ALK RS

7N~ By
i o P Ay €

B 1-1 b AP PPOY SR 4G K

B2 3 e HfE B2 B3 € HfE
AR PR AR RibE ) s 2 ZEREN ZE R 0
BT 0 kP 1
I 68
i Hr R EF 0 Bl PR 0
FEER 0 FIAR =B 0
1 ERL 0 b b5 4
P AR A 5 1 A5 S 0
oA it 25 5% 2 ITEAL T 0
T 5 RELA 0
15 F/KF EIMRIEDS 0 7 ik 0
BR i) 9 4 0 AL I 0
AT A 0 Fisod i 0
NN 0 HARAL 0
P E NS 13 A 51
TFRE L 7 HLE V] 0
ERE A 0 BIE A 0

30 1T



@ eiFx ALK RS
Pl 55 VP 1 SEER 12
Bk 15 A —fAE Ak RS 7K RUREAE

A ge I3 AL 4 Al RS 35
XA T 11 PN
ERIZION 46800.0
A 483.13

b 2: R EREHRSH

BER 2-1 PP RAYEPPI R G KPR S St iR

AR 77 3 5 & o AR B
. %
H AT iZ el EA T 2218 K, b sl K PE R S TR AME T T35 P KT, i
0-250 E .
KME DI T .
550.400 b H ATiZ Al IE A FAGE A, Ak sl &P 1 35 T Fe An AR 24 T 1T 3 P K,
BRI
H AT iZ Al E A TP K, Ak s KM () & TR Ar A 24 T 1T 3 517K,
400-600 C . e g e
K H 25
H AT iZ Al E AT a8, b sl P E S T bs = T 32 PR K, ik
600-800 B N
KM HmEE.
£00-1000 A H AT iZ el ES N E R I, bR ST & T35 P KT, iR

bk 3: 4R fRRE

| 7NN 3

K+ 8%,

GENRRE I T AbdE NS B XRE J2 AR Bl AR 26 8, B8 AR 8 )

310



@ eiEx AR R

N ERINYAS

2. AR ARV

A G EE S MRS EEARY, FE R RIS R I AL RINE B 77k, F AR
o] H B ER(FCFF) IRALE B £ FL(FECE) A AN B AL (DDM) o I I 4 i 4 A4 2 18 FH U 11 5%
A TE A T VR W s 3 R S ) AR

3. AN B VL

AR XA B V2 A2 32 08 0 L6 B AT L S LAt E & T S (B AR X LU AR 1 A 7 1 —Fh (] FR i 7 vk . HoRe A2
K FRFCRVE € LA R FIAEXAER G, BONRAE, iR ES . WERMEE. DA E el
e WREKRMAEE. WERMELE. TERMELE,

4. FCFF #1574

FCFF #i7% (Free cash flow for the firm) HH3& [E 2235 fi LR T 20 tH4d 80 EARHEH, faFIH AR H
ISR BN A T AT, TS IR . B ISR S 28R . B e T HREFRZ
JERIRM . AR A B RS R EETEE N AT Al b AL N 2/ S Fh R 2 E RN (AR AN 40
I 4

5. FCFE #&7#!

FCFE B H Il &7 (Free Cash Flow to Equity) FJRIEE I SN E MR, XFh 77k R
XHALAF AT B Bz 42 1@ TR G BB & I e 3t AT 9, SR AR s B A A

32 70



	万全现代物流股份有限公司
	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


