L X fHifti s b7 X W 55 3 X Ao

AVInir&vig el SN

ANV A TE PRI T

IS T AR A | TF’H S R, 20234607 A

>



®

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

KT R AR (BURfaFRiz) g4k {5 A4S 91330000610003372E, F19934£03H 19
HAEWTL & ML, 341229000 /578, EERRN: FREF . WEEHERE—RIE: BkH 5
it BORME] A B4R SRR R S BORA R SRR WA 6 RS, KIREE R
R F AR SR B ) G s SRR A BR MG, BLAME, HermabiE, e nE
B W IR IR G R SR R I o RIS 6 IR R R R
INTE A& BRI T LR &R, DI AGNE: TS, TR0 O~
AR o TRAEEHEE (RERRAEG o e CRERKRASER o RS O
EfERAE D o ARG SIS DARES R, PAERANE, AR BA. SR
Fiflid: . TIHBEHE: CRIEE LoTRRIG, eI Lo, ek, SR E, @
FEEHE: RBRP LRSS RS (REERET TR KBy RS
TREEHRS: BEKSRATFK: HARRS . BARIFR. BAREW. FRR., BRAL, HARHM
CLEA B e WNFBBHESD; St O SoRBE O ERIERZAHERTTE 45, BB LHERE B T
JEAE TGS, VERIH: Rl s N RIREMIERA MU IE , LGRS 77
AT R EES), BARGE T LA LA RONHE) . (D SINUMZE AT AE: AR IE UM A SR 555
Ty ILHESR R 11185 TLIATEKIE RS HraidnE ) #3335)

KBRS VER KNP RGVEE . A TelAn KRS 7 585, CBHBES KA Hds A 147 M
60% ARk, CLEEBR AT 90% M4, AR IESER Ny Ao 5 E— BT ATV AE L, Z Ak
WA AR 7z i T AT 38K, BRI R . H AT A IERE N B R R R, K PR %
Ws bR T 3 P, Kt B3 . SHA BT A SR AR AAHEL, A O I R PR 4y
A5G 84% AL . ARARIZ A B P S ed, S IE F 4 (IR RO YR, AL 2022 4E B N TEM
EIX A 117.03 1475 ~ 326.48 {470, I BAMAEEN A A3,

H
(V)
p=i



@ eiER AR R
B PPAN & VPO 4E B2 45 2R -
VT4 FE 155 17\ 5E pujl=d CLi R b
B Re /1 95 74 0 100%
A fe 95 75 1 100%
15 FKF 40 59 ! 28%
PR 7K~ 90 88 1 100%
ZERE ) 95 79 0 100%
&S 95 51 0 100%
A Mb A E AT ST R .

G EWIR7S BMWEMEXE (276

FCFF 192.44 ~ 326.48

FCFE 117.03 ~ 161.14

#

=



@® 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

=
=



@ TR ALK R 5
—. ERER
gi—tfE AR 91330000610003372 ZERS st
] E
LrvEN= 331003000017154 M BEA 122900.0 /5 76
J L 8] 1993403 H19H BN S 91330000610003372E
GBSt FUAd B A R w1 BV IR 1993-03-19239999-12-31
i)
Bt H ] 2022-01-18 I 3N
NS 1000-4999 A ZHRANE 2892
LSRN PS WL 8 T 7 B S bk WL & M TS X EVFIT R X 3
R PEE2 5
PEILAFR Yonggao Co.,Ltd. HEHAIAAS 61000337-2
ik BRH) ol

%
i
Ei
=

—RITH . BRI R A BRI AT YRR SR L S s B AT
WERRSRLE] A s B . KR TE B S AR S R ) i A
TP Rl BLERGE, AR Ae/-ihiE; HermEE; WEK M
FERECA TR AHIE) 5 WITIEEMSE, BEH mHE; BRHReE; B
BN TH& s, BN TEH R &EE; T ARG, Ty N
s ARG ORNEfERAER o TR MEE R

s WEMHNE CRE RS 5 WEHMEE CRE AR 5 DA FES) )
it PAEREH R, PAESNE, DA RAE, B8 SRS RE, H
A TR GRS LoTa G SRR RoTds s, ik, il
g8 WHEMARIE BRI SHEE: BRMNEE (BREEFRETm
FALD 5 KBRS RS TSRS FEKSRATE; HARS.
FARIF R HAREH . HARZR. FREE. BRHET; UBEHRENFR RS
s RYIEEH O BRGEH O RIRIZENAERMERIINE 4, e RiRkE B IR
ENES). VPRIIH : FRMd gl AeE NSRS IENTE, &
FHOGHR T e J5 7 I P R BTG 8), BARZEH LA e BovitE). (7 XS
EITRAE: ZRINATIE XGRS S555 5 TTOENE MR 11185 YL O#HE K
[ #5945 Hr e R )1 #%3335)

b
N
=



@ 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

SRS BVE R ALK RGVTE: A TCBRAR KR 5 585 4, KM A-. 51
— T AT ANVAREE AP ) A AR At i TAT S BKE, BRAIR stk . B AT ZARLIE
BENESRRIRW, KM S TR bR T 1 ACF, KM 83 . SEATIaATE, A
5 R A PEAS A3 AT TR AT 60% PRI Alke b5 oAt b 717 2 R AT AR AVAR LG, A JC 6 1 B 11 43
A 84% I . ARAE 1% B K JT S AR, IS A A A IR R A Y, PR L 2022 AR R TEM
EIX A2 117.03 447G ~ 326.48 {270, A TAMASEH A A3,

R 2 AR VA 45 2R

R A B B AESE R

585 A-

0.8

50

0.2

0 T T T

0 200 400 o 800 1,000

1577
SRR NI XS
3. Be J1 Y
2 3 MV R A RE TP L

bNR i dES Ak 135y FrvI4{E pasd LR A
BIHTRE ) 95 74 0 100%

=
=



@ eiER AR R

1 F R 95 75 0 100%
5 HKF 40 59 ! 28%
A 7K~ 90 88 1 100%
ZE RS 95 79 1 100%
PV 95 51 0 100%
Ll
TFIGE ) Pk
{5 KT RN
R K

] 2 Aol B T B DIV A
4. HEFE T

BIHTRE ST 95 735 AT NVIBME: 74 43

AN TEEG BT B S bR BT, BT AT K. ATERG B RIS R 2 TS RS
o %A S QH LA KIS TGS AL 2 T R TIKF . %A ERAR BT 7 A
RO 457 T 1A B 0 78 [RUUBSAT M Al o B SR I 35 4 )

b
©
=



AV A PE PP R 58

&
R
_;ii

AR5 SN

B

0 20 40 60 80 100
&

K 3 RIS AL AL B8 BE 1 70 A1 1

FAIGEST: 95 735 AT ML IAA: 75 7>
ATCRO B FIRE S fabr SR, 8 AT B AL 5 BORIRE A ORI % 0 B e SIS

TRV R0 ARV AR Z 208 L s AV A5 7 T A BE 0 AE R AT b A b rh B B ) 5
AR

(=}
e )
[3%) wn
B S~

0 20 80 100

(EF)

P 4[R2 Al 45 R B 7 43 A

{5 FHKF: 40 435 ATV E3ME: 59 43
AN TEREG H1E FA K P RR SR 2, 8 TAT b R Ak 5435 Bl /KA 610 & T0E 2h g 1

T RSB ANV P 229 7K o AZ ARV AE A 5 =75 R R4S PSS 55 07 T A RE 0 4E [ AT Mk Al o B
ERITEF T

10 71



AV BRI 2R 5

&
R
_;ii

Sz

0 20 40 60 80 100
&

B 5 2RI AS K4 46
PR 7K 2 90 435 47331 : 88 43
N TERE G B R K b SR BT, B TAT K o %A 5 R K AT D6 1 5 T5E 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
VAl

0 % ho e % 100
& 6 [R5 700 il RS 7K P43 4 )
ZERE ST 95 735 ATV ISMAE: 79 41
INTERAY T2 B AR AR, BT AT kb Lok, 2k 528 68 /17 ) % TS Sh A8 1%
T I AV TP T o 2%l 7 ) 5 2075 s ) e 54658 7 T P40 5 7 76 [RD MRS AT b £l o LA e
a4 71

Rl



&
R
_;éj

AV BRI 2R 5

0.5
0.4
37 N
i o 3
=021
|
0.1
0 T T T T
0 20 40 60 80 100

(EF)

K 7 ISRV E e 1 i
POV R 95 g3 PNLIIE: 51 97
BUEHRT, ATolB by fde e o BEm, BT EkK . AT E T BB LM, %
P IRAR, BABNBON R, F= MRS R IME R S, 7 B A BT B e 1 .

0.5

B

0 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) RBLVEAN R HE H 5 TS A nl Ft J3 6 B AN B 38 Bl R ANFI 52
(7 2 WHEEEEUE HIHoN 2023 4F 07 A 11%dE.

2. fhifE 4R
F 4 E LRI R
A A BV FCFF FCFE
fHESE R (2o 211.80 107.26

fHEX A ({278 117.03 ~ 326.48

BRAMESFH A3

AT AT R FERT SN A p 8 Al SN FEANMEAR T3 5 PS5 20N
A-, GREVIINMSH, Aol BTSN ESEION A3, BENMESEHREIES W 2.

3. AdAE ik



®

2
A
(Ul

AV BRI 2R 5

Hax ik

@D cEviasn B Eesc G e A G A

150,000 77 —
11219.79
120,000 Fi73 1 11109.05
90,000 75
60,000 7575 - 128041.69

112868.47

95992.52

30,000 1177 A

0 /7
-24057.31

@ CATHE P4 (FCFF)  —O- 8K% (FCFF)

Hi kg
r02%

0.2

150,000 773 146534.24

120,000 1775

105606.34 F0.15%

90,000 11/7
F0.1%
60,000 11/

I 0.05 %
30,000 11/7 A

SO0 2021 2022(T5) 2023 (Fa) e 2022(Fi) 2023(Fa) 2024(T5) o
Bl 9 B Ty Kl 10 TG
4. M Fehs
%5 el fats
2020 2021 2022(FiH) 2023(Ti) 2024(F)
ENISN(FTTT) 703,600.00 888,100.00 1,095,400.30 1,290,984.03 1,488,517.49
EBITDA(/j J0) 86,702.16 62,948.12 107,498.32 126,692.15 146,077.31
HRNEC ) 76,900.00 57,700.00 95,992.52 112,868.47 128,041.69
ENIN KR 11.84% 26.22% 23.34% 17.85% 15.30%
EBITDA K % 37.40% -27.40% 70.77% 17.86% 15.30%
FANE KR 49.61% -24.97% 66.36% 17.58% 13.44%
ROE 19.03% 11.78% 17.83% 18.78% 19.20%

(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%

2019 2020 2021

P11 B R LR
2021 4F, M IEHAEMME KL 761530.06 73 657, HAPEmioer= H ik 19.6%, KRBT &
0.0%, ZETE L 80.4%. MNEEr= I RE, ArlETER™SE,

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 K R, 26.22%

30%

0/ —
26.22% 0 26.22%
IN S (7 0,
25% 23.34% N TC Ay 26.22% 25% 4
21.86%
20% - I 20% 4 19.32%
T
15% 11133/ 15%
= 2 kA 0,
10% 4 ESS o) 675% |00, ]
o/ _| % -
e W 36.5% 3%
0% T T Y 1 T T T T T T | 0% T T
2020 2021 2022 0% 10% 20% 30% 40% 50% 60% 70% A TuEA ER P

12 BN A =R L RN EE . AT PR X B
2021 £, ATCHARENRAIG K AN 26.22%, AT ERIME, & =RIME. ZdErE T
10%, VLML H AT ERBUESF . k=4, RE RS BT, B ETHEEEARR R, 2021 4242
AR BT N .

BN A KR, -68.11%

68.11% 53.97% 12,16
0% 0% —
VAT 1 YA
-10% - ATt 20%
-20% 40%
0 ARSI e
30%4
-60% -
0% S BEH 38,480
50% e A7 0%
50%4
-61.46% 0%
-60% 0\.()8;1%/'64'.48% ety -51.06% 100%
-70% - r T T T 1 T | -120% -
2020 2021 2022 80% -60% -40% -20% 0% 20%  40% AT i =k

13 FLRRE R AL FINER H . AP T
2021 4, ATCBGERITNK S -68.11%, (S TARLAARIIE, B TH =400, 1% =4,
BRI TS, L FRERERCHR, 2021 SR LR R BT . JEARR 57 WA B, i B
B0, AR, AR LR S 9L 0 A A 5

16



m
e
!
(Ul

AV BRI 2R 5

®

HREBGKZE: -24.97%

29.12%
80% 66.36% 30%
IN S 224.97%
60% 4 49.61% Aoty o 20% 1 14.099
40% P 10% -
2497%
20% 4 0% . .
e ¢ S0 4 0,
. | . | S8 bt T439% 00 |
N
0/ _| -20%
20% V W 54.49% 20%
-40% 4 : : | . . : . -30% -
2020 2021 2022 40% 20% 0% 20% 40% 60%  80% ATERH ER Bk

14 FANE KR =X L FNEXF R AT A X E
2021 £, ATCHAPFREIERFN -24.97%, RFATNERIIE, RTH=RE. TE=4, ©
A N RE, HN B, 2021 SRE A B g . AIE BRI W R B B A R R A2
g LG RSCHE, W& G BFIRES T A E BLE IR A R I —Fabrit AT ot

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

WAt E: 1.65

2.1+

2,68
A A
1.8 AT 1.65 )5
154 )
. WA |0 1.65
15+
0.9
Yo bt 59
0.6
0.3 L 037 021
2020 2021 2022 0 1 23 4 5 6 ATEHE EX HEMR

15 B LR =X, ML EE . AT IERT L
2021 £, ATCHARHITBI ATy 1.65, RFATMWAT I ERIIME, mTH =Rl SE=4, %k

17T



m
!
(Ul

AV BRI 2R 5

®

AT R, FREEEEE. @ ANIERE ARSIy 2, KT 2 RSN H R 2 R 5 5E ) i
.

ELER: 1.07

1.5+ 1.8 -
AV di 1.07 1.52
1.5 1
1.2 1
N 1.2 1
0.9 L |0 1.07
0.9 4
061 Yo bt 307 el
0.3 03]
KA 3.06 ’ 0.14
2020 2021 2022 0 05 1 5 2 25 3 35 A Teiy EXd =M

16 AL R =X L FDERT L AT b ExT L
2021 4, ATCR NN 1.07, @ T ESSIE, ST =ME. R =0F, 238 E
PR EE, TREEERNE . Ea RN LR R R IR AN 7S, W 7 iish B i an ik, ik e G Rg
TIPS EEINEM S BENOVIER RESI AN 1, AT 1 AES) R g R R I RE S WAk

BreffmgR: 39.4%

50% 70% 0
) s, b 65.59%
) 3775% 39.4% AT 39.4% 60%
40% - 49.82%
-
30% AR 42.39% 0% ] 39.4%
30% -
20% XM
20%
10%
DL 14.33% 10%
0% T T ] t T T T T ! 0%
2020 2021 2022 0%  10%  20%  30%  40%  50% N TERA S H =4

B 17 B i = e RS Ee L AT E XS B
2021 5, ATuAR B AGREN 39.4%, m T AT ERIIE, & T AR E . WS AR B AR
e BIREGIRES . R=, IR AEIT BT, ETRE RS



AN\ NG = . .
O LiIFER el R KA R 5
= 327
KRR 0.0%
1.5% - 1.39% _ 306 - L0,
ATelety | 0% 0% 0% ‘ [ ] -16.599
1.2%
) 3%
0.9%- ety | 2 ., |
9%
06% LW | 0% ’
] -12% -
0.3%-
0% 0% MM | 0% -15%
b
0% @ T T ! T T T T ; . -18% -
2020 2021 2022 0% 05% 1% 15% 2% 25% 3% ATOHE EX b=t

18 KGR =AE XS by [FExFE ., AT (A X b
2021 4, ATCEKI UGN 0.0%, @A ESIME, STE=AOME. R AR ARRS)
Hfii %, WRKIIEGTRE ) — M. 2=, ZIEA O, KRR

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 .

AR, 525 (B

67 5.25 595 54
4.1

1 A 1

3 34

5 M 5

1 U 1

0 T T 0 r T

2020 2021 2022 A TCHE ER HEMR

19 R R =X . FEXTEL . A7\ I E X b
2021 5, ATCBAA RN 525 (O, mEATIERSE, ST =A39ME. kBT A7
RREEE RS . k=0, S ERESEREI BT, ETFREERE, WHIZA %R S SERE

519 71



AN X .
@ BIER G RS
¥
MO K EE R 6.06 (KD
y 6.06 6.07 77 621 6.26
.06 X . .
“] SV_. ATERh 6 -
54 54
AR
44 44
34 3 34
LB
24 24
14 WOt 1
0 } T T 0 T T
2020 2021 2022 0 34 ATE Ef B4

TR

RLATFIAF % 0.0 QRO

K 20 SO R e Z = 4R X EE L R EE S AT RIS EX b
2021 4, A Tuln BBUK SR AEE R 6.06 (KO, @ TATIWERIIE, ST =R E, Rl
ISR A o g . £ =5, MUK H R AR BT, TR, SR B Al MO B K

0.8
0.6
0.4+
0.2 H
0 0 0
0 @ o d
2020 2021 2022

AESTo

AT

ERHM

HORE

0.8
0 0.6
0 0.4
) 0.2
0
. 0 0 0
0 02 04 06 08 ATEHE EMR HEMR

21 RIARIUR 3 =Xty RN AT b3 E X T

2021 £, ATCHAR BATKFE AN 0.0 (KO m AT ERSME, &R =RIE. Tk =4,
REATIGK A #e R A e, Tesg Kol g
, 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

020 7

21T T N R D K AL e S I Y



@
5. BRlEeS

m
!
(Ul

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

HEEHRK: 18.8%

30% 30% —

o 2T 44%
: / -
25% ‘\/23-:8% Aocy 25% 23.58%
18.8%
% vl 188%
20% PR 20%
15% 15%
s o e 0,
10% =S Rzl 46.27% 0o |
0% % -
e MO 6 27.18% e
0% : : : . : . : : 0% .
2019 2020 2021 0% 10%  20%  30%  40%  50% ATERG LR =

B 22 BAIFEZAEX . DX EE . AT b
2021 £, ATCAD K ETBAFEN 18.8%, M AT ERIIE, mTH =IE, RYIA &R
. dE=, MUAHETFERAT TR, TEEERS. HEBARKER R LBk, NS
FoAts F bR — k2 7 M 4 BEHE DA Al (i ALl F) 45 1) g

HEIFHE: 6.5%

12% 4—10.93% 1,000% —
NN 6.5% 9.67% -4873.5.
00 TR » ‘ ‘-
8% TR -1,000% -
T
6% -2,000%
2= S 0
ol b 299 100
o | . 0/ |
2 U 17.66% 4,000%
0% T T ] T T T T T 1 -5,000% -
2019 2020 2021 0% 5% 10% 15% 20% 25% Ay ar FR H=H

B 23 i AlE R AR RN EE . AT SMEXT B
2021 4, A ICHAT B EIFRIEN 6.5%, m AT MR, TR A, R AR &R R
T, EE=F, MLIHERMRAR N, TREEERE. Ziahae, RY LRSI
MRS, J26] 7 AR g N, AR B RCRE G, BAEIE. &z, BAELUAL

21 7



N\ D 1) . N
O LiIFER el R KA R 5
2L N7
JEARB R Z: 11.78%
21% 1—19.03% - 50%
. 0,
1505 o A 42.81%
40%
15% 4
0 Py
1% 785 M 30%
9% —
’ Ll w43% 0%
6% 11.78%
. 10% ~ 6.54%
3% M 13.25% .
0% . . . | . . . . . 0% . .
2019 2020 2021 0% 10% 20% 30% 40% 50% A TeeA ER =4

Kl 24 45 P I 2R (ROE) =4 oy RS EG L AT X B
2021 4F, A TulAn AR R G IRIEE OORRE 3R I3, ROE) 9 11.78%, & AT ML E MR
i, ETH=ARME . R R BT A w8 B 5N B TR R IR i 2, ARl iz
BRI, BAIRIBER, FRARRACTEAR. o2 =0, SR TR, TREERE.

6. F:IRHr

RTINS (ROE)

11.78%

ERINEES B RE % 1=(1-
6.5% 111.74%

T
41.62%

AT IR AP AP U8% (ROED , JURBT BT BB AR /A Al #
V. BRI AEEAR. ROE MBI T M PO ARG T KT . 3K A =47

5022 T



—

@ eiER AR R

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

R 6 HIRIHrARIRRT LL

Mk & 2019 2020 2021 FEHIE B =HOAE
FHAIEE (%) 8.17 10.93 6.5 9.67% -4873.52%
B }%)%z % 0.0 106.01 111.74 69.67% 60.22%

ETE/ S 0.0 1.64 1.62 3.58 -0.7
R (% 0.0 19.03 11.78

)

FARNEZE: 2021 FATCRMBEFFIEZEN 6.5%, @ AT FEBIIME, =T 85 =RIHE.

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 RR: 2021 4F A TCBA S B 09 111.74%,  m TAT EOME, w3 =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
BaEaReH: 2021 FATCRM B R RECH 1.62, METATIEMBIME, & T8 =RIHME.

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



@ eiEx AR R

FINE R &)
L ATk 4

1 Ml 1 S F A 73 g H U 25 4 113G ML RS AN BT 3G Mk KSR 2 A RS, o [ 5 e Tl 4k 4
Faldl 7 HAR O A S G S AL, VF 2 SO s A PR R AR S B ATHTS, A 2 TR
SN ERIRS SR o S AT R R K ) e B I I 9, A 2 ML E B b= S 1
R, 10 E L5 B (1 oS M 2 BT 5 AR A A A B AR, B A a2 R
XA R WAEREVEO EERI T2 B o DL X S AT WA SR IR 20 H7 o

pmm

SERTTY 71, BIR2008F SRR SIRF B ER T, H2009 LIRIEE LR I8, 4K
FHH RN RIFMRERN R RRES . NFKBATI RS RT KK RE, WS X ARG EReE, B
7 37 B S W 0 0T A X, G I R 3 X RS e R HL I B PR X 2 — o ARAEHL IR AT, 4
R R BB A AR P R, FEA R . R R, R, I, LG =
BRSNS, RS T ARRA AR BCT I PR UK. Besibl. B s i s
[1150% LA F.

2017-20224F 5 Be K H T 347 1 W S 4 e wl AT M e & 2, WNEN i IgE, <t —Tho, <+ =
T, B S TN REZ P T AsER G U PRI SR I [ 3 AT 75 SR HE RS 0 BoR R  , tB)
T ERUEALHATI R R ECR i o 49 2 T 3R 22 55 s 2 K R ORI DL B BT REANI . <SR BATH
W, KN 2 EZBHE N FRBR A 30k, ESFE TSl 7HRIE, Robmk, EaRE
RAT N A R 232 T . HAT,  JE 5 i T A A P et A A, B i [ b s 4+ U i)k 2
—o ERGI RS EEEEoR, TR E KRBT RS R e K, 20104k B 5 A s A Ik S
BIEEIINS,469.7814.70, 2015471k %14,083.9014.7G, FHAMKZEH10.71%.
GHEATREAMIE . KA LURHEE . KO 2 BOR. B 1R R S ST R AR TE Rifesl, 3
[FI5 PR T P BB K, FEARRE AT R T 120094 LUK, AJ9K
HLTH SR FF10.44% M A KGE S, 2013418 %] 1992.17¢.

X

KIIRAK, B E A 5B S A Bk T A 2O A . JeEok, B E SR AV R [ bl
Yy, Rl 7 WSREERGEE XK, MRS W, PG, BRSO AT AN DI, JRER R, B
B EIEHIE . R R ARSE BAT I R N T S TN A P A, U R T I A R A
A RBE 1 EE ISR

20184, ZXHI AR E AT A B KR, AT A IR br S R U . T B PR [ AR

%524 T



@ eiER ALK R 5

FAKESE B MR T, ERAETH IR EF RIFRIA TG-S, R MRS AR, ENE Grirfer
A K, SRBAMNA R0 T RS S S T g, B0 s T+ A
. EeL AT ZREMEMS. T EKH RS EIE, 2018 FH ATV EEWFRAN
1.49 51, TRILEHEK 9.9%; Ay 1,225.5 1270, R 2.5%. a4 o0 s Tk s B o

¥, 2018 AT TOP3 M I R EH T 73 AL 2017 £ 72.1% 37K F 73.6%, TOPS fit i) &4
MR A 2017 1) 822%™ KF 83.8%. 4= 5 A i as Tk A5 Erb Lo Hlil, 72 E 5 & 5 i 08T
B, SCRRER . R R ESEA R EIAES T, 2019 FFER IR KR HEHE K 2.3%. T 2T
PV TR EBA AR, S SR A R ™ R R e, 2018 fER M &
R =R WPRTTIHE, TERWNREFEE R KRG, REE. RXE, £ B8R4
Mycitaes:, &F: s EN, & REERl, @ BXRERI » NEESEE, FERNNL L
TNRERS, EsEm KBIE WNRESERERE, LG RGER M b B SR EET,  [E 7
it #it— 5Tt

2. PV B IR

GRS b VB 3 b oA il ARk, T 2 R A5 S A AR A R ] koK B
K H%G. Pi KM ERSERATE, EEASEEE. B, PO ABUESSE A . R ER ] &R
M BESR R L

At BB

PR A ELRL d

SRR it PR _E 35 2 B T BRARLED B A PR, SR A AR AR AR A R S B, B
IR S 2 ELAE ML A, RIHCAR AN ] s R 8 5 A0 A% = DR IR R A B s i A2 Ak, (1SR
ANERARL ) it b LA SR [ LB S8 7 I RF R o R ARG, AT MR T R A, kiR
i

PR ANEERL ] Sl i R EOEAE . B DO ABUER B AT . B P E R AT R bR
K, AERIEAE R0 AW AT, o e S AN IR S0, sk B M T 52 B U R AR AN W

5025 71



—

@ eiER AR R

DR FIRIRE. B, PUBSCESEAT WS R EARFFRE I, Ve, A ried. &R
Ao RO LT I B BRI T K

FRIRARH) 1 TR RSB 5 R IR S AR AT E, 7l A il O AR TS
AR . A VA R 90 (BT 736 175 15 A ML L
IR 76 2545 1 U7 SRS RSO [ R 300 M 07 B E HR AR B AR LU 3 gk
¥

FI R A 1 S Tl e Bk, AR, BEATARI R RE A
PG LU S A IR 5E 7 R T RSP U, 7 P S RO S A T 724 A
PEALEIS R

3. EFXBUE
RATHLI . A LY WA
T
BB EL P B
Gl AR A S 2 MRS S HE, A
TR K AR W S E M
R B P 1
FEREZST R gy mmsirzeon 00128 PRSI AL A
94£)) R385 B B BT T
AR, R
.

NGRS SN RS
FEFAEE . PRI 54
AT, FEHI27% G,
R Zi, A
TR 9 fieitIn
PRE IR . FRE, X

. CCHEZD W 2R T —Si %, WaEsihE
'_‘_’ \ Al z& \:I:‘u‘% VRIS ST IS Ea ; 52
liz?ﬁ AT P il IR R AR P SLhE - 2019-6-3 % I T BUR, AT
R J72E (2019-20204F) ) B, 2 T A ) T

BTG, ARRLE W BN
o XEIRE, ERMECR
ALHEH G — AMIBEUSK
o (H 2R N R IR
~ BORSET T, 4Ttk
SCFF AN LR o

526 71



&
R
_Ej

AV A PE PP R 58

AR, S A
fg7, S T AR
W DL i
R RIS A
B g
o AP N B
B 5 L) fﬁé@ﬂﬁ@ﬁ@ﬁ% 2019-6.14 BB, S FaTF
BB K, TR
o B B B B
U A R
XY L R B i
A, W X 5
SR

4. [ A EE ) Kr AR

EMER (000333) :

KHEREAT R K ELERES. BB, VA5 EHIMERSE. SIS TR 5 1 4
FREMS AR, ERBRIIAZ1200% T AT £1150,0004 52 T, M55 2002 AN E X . i 254 Bt
BN FE30012 70, EAAEPEEN I E 28 M R ht, &ME—fEEE SR ALN T8 fE
R O R E R AR . K E AR K B B R R R AL R R AR —, AR R4.4T5 4.

HFRBEXE (600690) :

IR — R ARG I R U AV R 7 RARSS R . R X AR AR —KHEHRRAA.
ANEEENEREIKEE . SRS UK. BeRNL. PUKSE. wemibl. RS 5 B e A e = S AR e 4
B, PLEREDNMIRE S . 20184, HE/RERFSERE N AUA26611476, [FEEIEK10%; 4BRFIHBL A EIR0E
33112476, [FIHEHEK10%; ASWNIEL511476, FIHIHEK75%.

TCLEHE (000100) -

TCLEHZ A F B A PR 7 0 E B S5 L SR SR B AR RN S T, Pl &b A gl 55
e AR EERFELCDHEANL. BAEHEAL. 3DHEA. HEETHL. WAL, . UKEE. BERhl.
25 OEETRRER. BEIFY. BRPBK. 2ReE R RN, ERMETH4RT, 280k

R 10R KA SIS, 2240 E N T8, 7E802 /NME K AMLIX WA B ENIM, Mk 55 M 4 Ek160%2 4>
[ X AL X

S5 H (000921) :

027 7



@ eiER AR R

IR BRI B A IR A 7] 2 B iR E = dhifilg ol —, EEAFIKFE . S, Rk
KHVFEZRL o WAEET BEKFE. B A UKFEVYAN b A R 0, 3257 5k a5 vk
Fa UL AL BRARHLEEZ AN, TR T EFE600 B 80075 GUKFR 7077 AR A RE .
HHERIEAENE . 5 B Pt Ly, JRESRE. HA, SR SE S o 7RI, 10002
ABARN G T R R Lk e 4 A B

5. 2R

20194 1-11 7, FRE S AR L2 /3L 5 il B A PSS 5 9%, 1R (022 5 e 40930.269

078, WEEA o &I 5 PSR by 8 N3.3632214.78

140000 35
120000 3
100000 25
80000 2
60000 L5
40000 L
20000 0.5

0 0
1B 28 38 48 sB 68 7R 8B 98 108 1A

— IHHEE) ——X5E" (A7)

WA G G HRE, KAERZ A N2019E4 1], S8k 12.59087447C, Herh 77 s s Uso ) & AL f ol
W R H12.470871127T, X BR2019F 5K BT Hhk, 2019FX4H . 5H. OAMI0HHH
T IR T e . WZ G EHORE, 20194E4H . SH. 9H. 10H RAMIEINRE 5 BB, BRS
HRAEIEIN, HR=EADAGBIRAEE.

28 T



&
R
_;ii

AV BRI 2R 5

80

70 66.67

60
50
40

30
22.22

20
11.11
10 6
: N
0

Mz AT L-10{Z7T Loz £
ZEHEE) mhk%

FH K EHA S R e L EET 10/ T2 0], LHER S, HH66.67%. 354
BE1 50 Te 2 RIAESEAL 5, H1H55.56%. AR G104 cIIFEE 12, KA I aidu & e
im A 100% 314 M 4 %5112.47087 14270, IX 22019 K F HEL 2828 B AR I K — B0 5 o

GE: BLEEdE Ry 5l AT SR BT

529 71



@ eiER AR R
75~ B
B 1. Al R s
MR 1-1 VB P VFOY SR G B
B2 3 e HfE B2 B3 € HfE
AR PR AR RibE ) s 3 ZEREN ZE R 0
BBt 3 kP 767
I 236
flFrae LA 591 U 3
FEER 1 FIR P T 0
1 ERL 10 - Hb 5 4
[ERZRERSS 205 A 0
IR 33 4% 22 4 ITEAL T 0
iEH 199 NG 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 T 0
P E NS 45 A 33
TFRE L 64 HLE V] 0
ERE A 4 BIE A 0

30 1T



@ eiER AR R
Pl 55 VP 7 VA S PSS 25
Bk 15 A —fAE Ak RS 7K RUREAE

FABE I3 AL 1 Al RS 570
XA T 18 PPN 3
ERIZION 888100.0
A 57700.0

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



	公元股份有限公司
	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


