WK R X fistti o3 b X W 55 53 B X FPA A

AEHCR T PRI EU T B A A IR 2 F]
(b K PR

BEIRZE AR T MERBLTA | 1= 1 B SR A P ;20234207



®

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

e
ALK T B FRIB R A R AR (BUFRRZEe , G—ihe (5 HRED

911101080805012699, 20134105 18 HAEALHTHFIE X ML, M BEA3235.9375 5 N, ERE

N BRI B TEEEREEARIF R FARRAL, FRE#. BRIRS . BRI HHENRSMS: &
WishE Tt TERAB: ANERL ¥t MilgiiE, HIUUZARIZRES) (AEEEETD |
Bk HE. ARERL RAGS s BRBURAE. BROBURER: ZERURIEIRS: WAL S B L. AL
VHEAL A A B s AR BB RS )RR AL BHIE, BRERAT. (T EMIKEE
FRBELEH, JTREEWES): BERAT R H HI7E L MKEEMAERITH , 2R SSH T4t
HEE AL N B TT R E TGS A3 NS E SO A L BOR A BRI R 2K T H 2B S 3. D

G AN VT KA BAK M  RGVTE: K TR AR 534, T IS A HE 2 1247
87% Wik, AT 69% M. MK PEEESCN B+, 5E— BN FAT LA AREE, 4R
(AT 53 = TAT WP 37K, BB RS H iz E A T Snd s 8, Al sl 14 1) 4% 10
febrm T I TP RIKF, MK H R 5 H A b A R R = A AR L, KTBE G 1 B A 44340
56 50% [ Ae MRHRIZ A B (7 sh A, @ IE F Ak (A VR AIAR S A i, Al 3L 2022 AE RN EINME
X[E] 4 13.72 B JIJC ~ 68.01 B /376, IR BAMETEH A A3,

BRACPEPP 25 PP 4 45 2R -

VPLERE A5 5y k3 it Ee TR A
BHTRE ) 90 68 0 86%
4 H RE 70 67 1 71%
fHEHKT 70 71 ! 52%
A 7K~ 90 88 1 100%
ZE RS 95 72 1 100%
PV 10 48 ! 26%

b
(V)
=



® BiER ALK R
AL A E AT ST R .
i BRI (F7778)
FCFF 13.72 ~ 15.29
FCFE 65.07 ~ 68.01

=
=



@® 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

=
=



@ eiER AR R
—. EAGFE
Gi—HERHR 911101080805012699 ZERES 1748
g
TrREMS 110108016377226 FEMBEA 3235.9375 75 AT
AL (8] 20134E10H18H BN RS 911101080805012699
NE|FRA BB AERAFGEELET. B EIVHAR 2013-10-18 & 7k A
SRNFE E g% %)
T H 3 2021-11-25 SEAR A 3235.9375 5 AR T
N R NF50N SR 11
BHidHlk JE R TR XTI B VEM b Jea e X _EE B 19
R S15H4)2401-A
P AR Bigbigsun Creative&develo HEHAIARS 08050126-9
pment Inc.
ik ST B IR
2y =R (N HARIF R FAREAL. FRE . BARRS . BARHME (HENARSGRS: Hish

W Tl TZRARB Alkskd) it Wigiid; AU ZRERES (A
FEM RS ek HIEL ARBEL KA ROBURE L RRABUREE, EAERUR
HRS: BB S: WETE8. AL&. WL R & B R: &
WV AR ST )RR AT R BT, (WK A BREaEH,
TFREAE WS HERAT TR AT HHE LR ARE I HERI T, 22055
IR R AR HE (0 N B TT R BT Bl A MR [ ZORAS T 7 B A 48 L AN PR ) 56
TiH B Es. )

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

KRB BVER DAL PRV RGEPEE . KT BHCEAKIER 700 534 7, BKMESES 9 B+, 5
— T AT AMEAREE AL B AR A AT BKF, R B I K. B ATZ AR IE4b
T, A EYER & TR bR T T P K, KM MR . SEATIA AR, KTFH
JEH A PERF 73 S5 AT ML 87% ARV 5 FAth 177 2 S NGEr = A A MbAH G, KT BH ' ) A 457045
%6 50% B4R, AKIEIZ A F Py e Bt , i@ is A B R AR B S, PP L 2022 dE BN EENE
XAy 13.72 B /376 ~ 68.01 A JiTe, AMIBEMEEL N A3.

R 2 AR VA 45 2R

R A B B AESE R

534 B+

0.8

2067

0.2

0 T T

0 200 800 1,000

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

bNR i dES AR5y FrvI4{E %f Eb CLiE R Ak
BIHTRE ) 90 68 0 86%

=
=



@ eiER AR R

ks 70 67 0 71%
5 HKF 70 71 ! 52%
A 7K~ 90 88 1 100%
ZE RS 95 72 1 100%
PV 10 48 ! 26%
Ll
TFIGE ) Pk
{5 KT RN
R K

B 2 Aib et fE TP R A

4. AEFE fRe b

BIHTHEST: 90 735 ATV IBME: 68 43

KT RGBT B 4R AR SAREUT, B TAT L BT . KT PGB EREE 2 TAT P B R
i, %A S AH A RIS TGS 2 T R T IKF . SRR G 7 56
B LR T 1 B 78 [RBEAT Al B A BRI 4 )

b
©
=



AV BRI 2R 5

&
R
_;ii

HME
|

0 20 40 60 80 100
&

&) 3 [ 22 i M B i 3 A
BRIREST: 70 775 ATIVINME: 67 7
KT BRI AIRE S AR AR — M, B TAT L — RO T e %ol 5 B B 047 S 45 00 3l g 3 {1
FRIZRL AL (PR o 2T R | e RF Al S 7 T B 78 R IUBAT el b AT B 1 5
SIB

e

0 20 80 100

(EF)

P 4[R2 Al 45 R B 7 43 A

{5 H7KF: 70 435 A7k 31E: 71 43
KBRS KRR s — g, B TAT W — K. %513 FH KA 240 % T 3h ik F111%
F R AN AR o ANV AEIA 5 =07 B AT 043 FHIE 3525 07 T8I 10 R A 76 RIRUELAT L Al o B 85

ERITEF T

10 71



&
R
_;ii

AV BRI 2R 5

0 20 80 100

(EF)

B 5 2RI AS K4 46
PR 7K 2 90 435 47331 : 88 43
KB R K SR b AR BT, B TATW— MK . %Al 5 KUK /K S 5 ) 4 T 3 Bk 9 11%
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 2|0 4I0 a9 6|0 8|O 100

K 6 [F1 2K A\l R 7K T 437
ZERE ST 95 43 ATNIYME: 72 41

KT P M2 E fe ahr iRt , B TR FACE. %A 5 28 58 114 55 104 T3 2h g S
F RIS K T o A 1) 5 785 B R K1) v 8 5 7 T (10 6 0 26 T B AT M A v LA Tt
M5 /7.

Rl



&
R
1'51

AV BRI 2R 5

kA3 5y

15

0 20 40 60 80 100
&

Bl 7 R A AL 22 B 7 o A ]
FAARRF R 10 735 FRARIAE: 48 73
BUEHAET, KTHeR A IR A B, BT IR, KRTHDLRE T RREER Y, %
PAL TR, WERBNBONR M, 7 AR S B I s, Pl B B B

;wm

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. S R
A4 MLESS RICA
A hETR FCFF FCFE
fEZ R (A0 - 25.84 -17.86
XA CH70) 13.72 ~ 68.01
BB E S A3

RTBGHIAT I A FE AT SO A /N L Al S A EHMEAR T B8 7 Al K 55 g0
B+, ZREVHTER, RTBOCHRTSEMESEI N A3 REIMEFHURTES IR 2.

3. AdAE ik



m
!
(Ul

®

AV BRI 2R 5

Hax ik

@D cEviasn B Eesc G e A G A

@ AT BEL4R (FCFF)

-O- Hi K (FCFF)

0 o RE
600 i/ 800 /7 ~0%
400 15 600 717 L 03%
530.59
200 7/ 400 ¥ /3
F-0.6 %
0/ S 200 )5
-248.56 26825 F-0.9 %
=200 H 5 0HH+
i—-l.z %
-400 T 7 =200 H A
\46
-600 /7 - -400 73 - L15%
2019 2020 2021 2020 2021 2022( i)
P 9 B4yt Tl K 10 BlE i dA
4. NFER
% 5 lfabe
2018 2019 2020 2021 2022(F )
ENZONGIPN) 2,070.29 3,560.40 3,779.69 4,322.52 4,892.23
EBITDA(JiJt) -113.28 117.73 5.79 6.62 7.49
ERIE T IT) - 1,040.07 185.32 18.75 31.50 42.85
VIR KR -0.63% 71.98% 6.16% 14.36% 13.18%
EBITDA K% -307.17% 0.01% -95.08% 14.36% 13.18%
R KR -1055.86% 0.01% -89.88% 68.01% 36.02%
ROE -22.79% 3.03% 0.30% 0.51% 0.69%

(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%

2017 2018 2019

P11 B R LR
2021 4, MILHHE KL 5236325 0% rE, HAEm %= b 10.1%, KRB E 5L
0.0%, ZETE L 89.9%. MEEr= I KRE, ArlETERSSE,

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

®

BV KR: 14.36%

150 - 14.36% - 15% = 1436% 14.68%
. 0
KW 14.36% 12.57%
12% 12%-
9% LS 20 6.16% 9%
6.16%
6% £ KE 1436% 6%
3% A 3% -
*STH 58.11%
0% T T ] T T T T T T 1 T ! 0% T
2020 2021 2022 60% -50% -40% -30% -20% -10% 0% 10% 20% KT ER A

12 BN A =R L RN EE . AT PR X B
2021 £, KRTBDEENRAIG K AN 14.36%, = AT ERME, &1 =R IME. 28T
10%, VLML H AT ERBUESF . k=4, RE RS BT, B ETHEEEARR R, 2021 4242
AR BT N .

BN A KR, -64.21%

64.21% -58.96% -59.4%
0% : : . 0%
-10% - RFB -64.21_10% 4
20%1 20%1
. BT 654
-30% 4 -30% 4
-40% o -40%
PSR 9137
50% 50% -
-60% 167205 ——~0%:21% -64.58% *STH I 116.1-60%
-710% - r T T T T T 1 -70% -
2020 2021 2022 120% -100% -80% -60% -40% -20% 0% KT WA 2 H=b

K13 2 VA AR =R L, [FxS B AT R (B R B
2021 5, KTHDEE WA RN -64.21%, RTATERIME, RTFH=RHME. TE=5,
AV ENVANE Y, H O ETREEERR, 2021 SRR AR P . SLaRbs 5 i EECE, A
B, WHERR, Ll Ak e BN 5 2 I RE 1A %



®

HFREEKE: 68.01%

m
_;é
3
U}

AV BRI 2R 5

90% — 80% —

68.01% 68.01%
" /A o/
60% - KT 68.01% 60% 4
36.02%
30% R 40% 7
0,
0% 20% - 17.999
R -23.04% .
-30% FITER 0% T .u T
_60% 20%
60% — 20%
-90% - r T T 1 T T T 1 -40% -
2020 2021 2022 -60% -40% -20% 0% 20% 40% 60% 80% KTFBHY EX =8

14 FANE KR =X L FNEXF R AT A X E
2021 4, KTBHOGIFFIEE KRN 68.01%, & TATMERIYME, mTH =M. $x=54, &l
R LT, H TR RS, 2021 AL R ARG AT PTG N . M ) A W R R 2 A
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

. ~ ;. 2.92
KTBE |0
05 2.5
‘ 5 1.88
06 L |0
4 154
047 £IKE |0 N
0.2 )
. 0.5-
.
0 Oo—C— } . . : . . . 0 ; .
2020 2021 2022 0 005 01 015 02 025 03 KT ER A

15 B LR =X, ML EE . AT IERT L
2021 4, KTBOGHmaIEE Ry 0.0, RTATWATN ERIIME, RTH=BIME. & E=F, %65

17T



@ eiER ALK R

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

HEFEER: 0.0

1- - 12- 1 1.16
KT [0 1
0.8
0.8
0.6 A |0
_ 0.6
044 K7 6zE |0 04
024 )
. 0.2
QT
o s | 0
0 o— o —0 . | ; . : . . ) 0 . ;
2020 2021 2022 0 002 004 006 008 0.1 0.2 FTBH EMR HEMR

16 AL R =X L FDERT L AT b ExT L
2021 5, KTHDOGHESNERTY 0.0, RFATWIMRIIE, RTF=E. dE=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 R 14.27%

18% — 16:48% 210% —
«
14.51% 14.27% KFB 0 e
15% i 2170 ]80 A, -
10, 150% A
0 LR
120%
9% -
90%
o K s 69.38%
60% -
0
3% *STHi 3 159.24%  30%+—1427%
0% . . . I — ov;
2020 2021 2022 0% 30% 60% 90% 120% 150% 180% KTB FIR W=h

K17 B f e =0 e mExS Eey AT SME RS T
2021 5, KTHDCHE RN 14.27%, AT EREIE, RTH =R E . WAL R A
ik, BAREMEEEF. R=5F, ZWBIRA TR, TR,



@ eiER ALK R

Kffitb %K. -5.28%

-5.28% -1.09% -1.46%
0% : : . 0% : :
2% - -2.58%
0/
e 0385 2
4% -3% 4
RS 067% . |
-6% -
% -
*STH % 0% 5%
-8% - r T T T T T T 1 -6% -
2020 2021 2022 6% 5% -4% -3% 2% -1% 0% 1% KB B =

18 KA T LA =X LG RN EE L AT 3R X B
2021 4, KTHDCKIIAGIE N -5.28%, R TATAL ERIME, ARTH =HRIME. RUIEAVFI I ARR
i, MR GIRE DB . R =5, SARIRA T RRE, R R AR R

4. Fiche N

b b (R A R BB N A L D S i BUN b /N 2 - LG s 20 S0 L = k2R TR
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 .

FRE®EE. 086 (%)

1+ 15+
089 086 085 1308 —
— o o PR IPA 0.86
0.8 124
0.6 AL 1.18 9
047 )i KE 13 6
0.2 34
*STH L 1.67 () 86
0 T T 1 T T T T T T 1 0
2020 2021 2022 0 03 06 09 12 15 18 j(T B B =R

19 IR R R =X e, FEXTEE . A7 E X b
2021 5, KT RER N 0.86 (O , MKTATIFEMRIIE, (KFH =AIME. =BT A7
TR R, TR =, I R R AT %, FRREERNE, WA RS MEHNES

519 71



®

BT R FE

m
%
a
T

AV BRI 2R 5

MUK ER R 8.22 ()

: KT
8
6.37
6 AN
VP

*SToH

8.22
542
4
4_
2 4
0 T

47
2000 20 > 0 2 4 6 8 10 KTB EX1 l =R

K 20 SO R e Z = 4R X EE L R EE S AT RIS EX b
2021 4, KTBHOGRHOK R A E 2 822 (KD, AT\ EMIIME, & T =M, Ryl
ISR A o g . £ =5, MUK H R AR BT, TR, SR B Al MO B K

TR

RLATFIAF % 0.0 QRO

1+ - 1<
KTFE |0
0.8 0.8
0.6 HHMA |0 0.6
0.4+ K kn |0 0.4 4
0.24 T 024
*STH S |0
0 0 0 0 0 0
0 L 4 T \ 4 T 4 1 T T T T | 0 T T
2020 2021 2022 0 0.2 0.4 0.6 0.8 1 KFFH R B =R

21 RIARIUR 3 =Xty RN AT b3 E X T
2021 £, KRTBDEMATKFEIE AN 0.0 (KO m AT ERME, &I =idE. $X=4,
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



@ eiER ALK R

5. &H|kE

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

HEEHE: 23.84%

23.84% 23.84% 23.84%

0/ % —
25% S ° . 15,000% 13586.9
KB
20% 12,000% -
15% RN 9,000%
10% p— 6,000%
5%+ 3,000%
*STH L
23.84% 20%
0% T T 0% T T
2019 2020 2021 KT B 7 W=k

B 22 BAIFEZAEX . DX EE . AT b
2021 £, KRFBHCHIHEBAFN 23.84%, @ AT ESRIME, RTH=RME, R A7 EA6E
. dE=, MUAHETFERAT TR, TEEERS. HEBARKER R LBk, NS
FoAts F bR — k2 7 M 4 BEHE DA Al (i ALl F) 45 1) g

HEFFIE: 0.73%

[y - % —
1% 0.88% 30%
KB 0.73% 5 0.73% -8.87% -200.96
0.8% 0% T — T
_50%
0.6% HFA 5.18% 30%
-100% |
0.4% 0 TR o
IR -1.11% 150%4
0.2% i o |
0% T T 1 T T T T T t | -250% -
2019 2020 2021 -500% -400% -300% -200% -100% 0%  100% KT EXid =M

B 23 i AlE R AR RN EE . AT SMEXT B
2021 £, KRTRDCHIHEFAFEN 0.73%, m AT ERME, &1 =idE, RYeLr&EA
REBUF. W XR=, SR EFAEAEI BT, ETREERR. Zdibr e, RUEALER N SN
WURRIRS, P26 T AR g, WEE SRR, BAMEIL . &z, BAELAL

21 7



AN . .
O LiIFER el R KA R 5
274 N7
JEAB R IR : 0.51%
0.69%
0.7% A 20% — 12:97%
0.6% ] KT B 051% 0.51% 79.55% B
0% T T
0.5% -
0.4% TR 3.34% 220% -
0.3% -
’ KKz 9.5% -40% 4
0.2% |
-60%
o1 s I 7+
0% T T | T T T T t 1 -80% -
2019 2020 2021 -8,000% -6,000% -4,000% -2,000% 0%  2,000% KTBHY R =4

Kl 24 45 P I 2R (ROE) =4 oy RS EG L AT X B
2021 4, KTBHGHI AR BRI 2 (CURRIS B I35, ROE) M 0.51%, & ATk iR
i, ETH=ARME . R R BT A w8 B 5N B TR R IR i 2, ARl iz
BRI, BAIRBER, FRARRACTEAR. o2 =0, &dabafid b, BT R .

6. F:IRHr

RTINS (ROE)

0.51%

ERINEES B RE % 1=(1-
0.73% 59.39%

T o
15.39%

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

FEFS Mk &R 2017 2018 2019 2020 2021 FERBME = ARIME

FHAIEE (%) 522 -50.24 5.21 0.5 0.73 -8.87% -200.96%
B }%)%z % 0.0 38.34 50.77 53.46 59.39 45.7% 50.14%

ETE/ S 0.0 1.18 1.15 1.14 1.17 2.24 -1.39
R (% 0.0 -22.79 3.03 0.3 0.51

)

HARNEZE: 2021 FR TS FEZREN 0.73%, @ TATIERME, & TR =HME.

R 2GR TR 228 AR IR 5 B B3 B a0 L, B BN BEARHI) 11 7 b IR FT 20 LERESR
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 .
SR REEER 2021 R T DGE T A 209 59.39%, m AT BRI, & T8 =R

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
PR : 2021 R TR R RECH 1.17, RTATIENBSME, & T8 =R3AME.

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

AL AR E AR TR BAR D D A RSO RS TR AL AR ML RS
SACEARNRZE . ARE RFELIIR RN RZE . A E O TG RS B IR BL25 & . A B2 XA
et R R fEDAEIS . #Rdt. IR RS AR AR g M R RF— s B A RIS, DAY 45
Rn PSR THLH AR b aE DA IR A e, HOR sk Cild AL Gk, R
KE ARSI TETSNRE . TR, IR E R AT RS © AR A, 52
MELZ RN . FE HBE A BTN B2, HEEERAZZRAHE HR. i E
PR H s A 0A AR S, oI Al 500 R R e [ R HR 2 dn itk

B R 2 PR R S IS R M 3 b R A 45 S Ty SR s B ki o A L PR A 0 SR 3 L 7E [ 37 b
SR B RUEARRIITTIA, 2RI A A E o B IR R AR BRI e —, WL AELR
By FHLB S R b B 1E O — Rz A B 2K A e D IR H AR 7S B SR A S A E
RIS A HE R, 2 IR R R R, 3R A R 57 AR R e i K. A
PIERAEL B TR L. AT BB ds . JGABI L. PDA/MP4/MPS [ 15 48 Bk Bl 13 7 sUd fph
L3150.1%, UGB B P E H TS B AEEE, DL RS SRR B R A
WHOR A, B R i kR e .

I Py 5 RO AT AT - 2 ARk A T RIZ2 B R e, i Re B AN v (ELRE S o L
AWTO,  BLK32 at T E RSO SOl BERE (AW, 3 B4 R RO AT W T I AR EE A W e A
HLRRATRE , ABURR N FH AT HAR BRI R LK, 206 T 37 i 2% (K 2B Wk R T 3 A8 Bl —
MIFRAERIT ;. NS5 EWRKE, BPRFRERITEN VIFWEGKE, sdihisE XRRESS
&R, MG RBERE MRAATERR. WA AERSE, BRYFSRIZER N, AR K,

E P R RATATI T R RS AT A, 2011-20144F, H AR IAER i3 MR R A K, 3L
i, HRRE AR, BEIECR S B SRR A KR 5 A 38.03% 3.41%H18.13%. 2011-20144F H iR
YA B SR A KR NIE$]10.39%.

A AR RAT TS 5 TR R R P AR K, F 2 RE T

(D ZFHE, HRLEFEFSETCEFRERE, GDPES: S K ., 20134EGDPIAF|56.88 711276, [F

EHE K T7.70%, IREE RIS TT SCECHCN26995 7T, S BRI RS AT R 5200, SR BN 28] SRR\ SE Bt
7.0% (CHdERIE: 2013F REFAE KRG AR o BEEREFITRARE, AMIPBEGKTFA

%524 T



@ eiER ALK R 5

WrieTt, KRR IR BREZ T, B SR IR ARG IS B BT, BT SR SR AR S
HERALEER Ty, )RR R A SR B S ORBOR, B RORAT AT E ) R IR R 18]

(2) BUENZ: SEMEZWL TR RN MRS SRR S, SULE R, Sk
JEEL AT . SCH AR IR S RBOR I &, A RBCRATAT WL ANIE T AT ARAT MR JEHLIE . SCi
PR IR G SR B AHEN, S5 F AW e IEAT AR A R o BEAE I S0 e R AT DU 4 [ R 2 L
HIZBBTEOT, BREARMREFIE. WA EPEAT MERS. W EBESESIMATES, JEITAGM L
AL . BERBRAN S, AT RETIES S, e AT B AR R .

(3) BHERER: DHUCMZ ., Tk AR IR RO X g, 8 RO ATAT LS 1 53
A DREARSFEA KT 6, 98 it et 7 8er et RORUAAT BRAE A BRI 22 FEAL DA S b 5 A5 5T
THRHAR. 7 AR IES AR FHLGE S AR e ROl AT — s AR R, 10 B8 22 i U2 — ey
AMHhsE, EARM TS, BRTm®R.

(4) EHIER: S QS MAT MR WBGE, DO RIR P BGEEAT DraP AN S 1 T 3 Bk
Frs RO e e A R it 1A IR

It SO AR P IR N A R SR AT AT ML T S A BERE (33t T3 PR 45 2 Bk — 2D 4 24
B H/NEEO R B BURRT HRROW B 4 S SRR X AR Y ROA TR AP R s 7y ROE )5
AR USRI I E AL A . e W EASER R I EANFEITT, S BRAT Rt LA A
M EFIES ST EE S, KA @R S ARAATH AT ERAER A PR AR AT SR AR 32 2
TFEHIHRERN, . — IR AR BT . 2 SRR AR RSN 2 O IRIE £ 3, 78 7T IR ARSKSOIF IS Ry 2t
MY, B TS E PO S EERE TSR T, ATt b i s LA R fE

2. PV R

Joak AL AL W L B B VN EE I RATATE, R B HLE B
2. ki, HAEE N R RO B RATIRIE, R AR E K. R AL
AN GEAN B AR B P ML B oG R LT 1

5025 71



@ eiEx AR R

{ J AR AL B R Al ARl J

{ JREALRAT L }
[

Brsk. ®heiTdk BRI B 55

JURE AL AL W i G R BN RORAT AT, PR AR B R B K
BN G R AL 5T 55, BIERACIHERS . SEMRSS . A 2RSS kG &L HAMRCE LRk
5o o, AT HERANBERINEE A, PILEE RSB R AT Z s i BRAA BRI

WHIWrRE 1, BIRBTERNELD, HEE S .

n

SRR AL AL I A TR B OB S AT . AEREIA I T, AR
RIRLEE 76 SR 3250 LIS DU BOR, HISERE k. SURBeA Y 2 2 Er i sel o AT RORE I, R0 A
R EMT B ERE EREE AR KRR (2, TR, X EHEESH A KITHTTH
AR AKIN I, G — S S R B AL, AR RO AR 01T LASRE T, AR A RZ R ML
S2IBAF ATR G A AT 2 B SR BN, (e R Bt il 1 D )RR [ml e, A5 BE it
PAZREE NG Fr N, b i L.

JUaE AL AR R SO R By 52, TR, 3 T R R I
PRI, o BN SCHLIGR IR 7™ il ROV B AR B2 AVH 2 BE 2 SEBl 1 DR T o VR ST I A T 3 T B2 2 PSS
PRI S 2 ARSI R s B AR PRI, IR S] T B R AR, T — s T
SR SRl ) R BRE

TR, AEE P BERR R ABCT BORI T R BT, B E REFF R R 1A TFACTH 3 R Al
AT BTG, PR EZEERE TR Sl . T TE AT B i Bl S 2 et 1)
oo AL AR S BIVE AL R R .

3. EEBUK

526 71



®

m
=
X
Ir

AV A PE PP R 58

RATHLIA

I 55 i

BHHR ERANEEL
|

Crhde N RSN E [ Rz
TRt KSR+ =1
RN )

CRTTRFRAR AN A& e
HUEGEES =SV

A H ]

2016-3-16

2016-06-16

027 7

RN 2

AL RN ] R 22 5 5
Ve R, <=
TR R AL
N VESCA AT O, I
B A AV A SO
IR s {4
[l A7 SO 587 4 B AR A 5
BEARRAE 2 BEATEA T A,
BUAR A HSC A K
Jé&s IV I I i A S A
AR E B e
BARSCA Ttk &R, TS
ST SAATFEA; Ntk
RFEMZEALNT F23h % 3
L B iR Bhig ik
SR Y, HEBH AR
1y AR, 2R
GG T TR A
BESCARME S AH, KIIk
BRI, (et sC
WERE BRIk
WE . e E K
J&; HEBICAL AV AR I
P VRS i SR N S a4
Ko

P& NSRS 2 SRS
AW AIFTSLR IS
BRI, HES SRS
JE S MG KRR Tt
SEARAS (S B AR AELL K
P IR AR IS B F5
IR ESS . TG R A S
P (4 2 R 55 Th e 46
FEAESS, EORILE AT
BN SR, HE
SRS 5 &5 A2
WRIE, #2020 4F, A
TR AT, hhkeE
. EMERH. ZLEN
SRS R AR -



&
R
1'51

AV A PE PP R 58

(4 R B = T
o 2016-12-27
2% ¥ % EHY

CE 5= FBH AL
] 2% Bir. 2017-05-0
3% B o ) 7-05-07

28 T

PEH 7T EAESS, A
X R4 R B B B0,
s b 5 A A
KAt b5 JLH B 32,
ORI R HEREAR . R IRTE A
MIEEADI B, HEsh4
RFEERANSE R . IRARE
X 584 I R AR A
MRS R 2R, sy
PEBEE A R AR, A
5| P25 IR
Z5, mneEs R ek
HE), naRH RGNS
% St o

TR A5 0] 285 46 1 5 7
FE, HBRSCAGRE S AR S
B . AR
g AT O, SRR
SRS ThRE. HEEhEA X
A R 78 S A
SENH], Rtk
FERe . 31 SN
BARG PN MRS
, B & TS5
RN 2= R
WO H RAY, ] LA
.« mig T s R B
WAk Wit 77 stk .
HeT BUR AT & AR S
(PPP) B, AoVFthe
BAZSERE, SCE
- TR RIS AL
B RS E . s
SCA ATk I A )
WAL, H—D 5
PR .



&
R
_Ej

AV A PE PP R 58

B S AR il 5 A 1)
» HESNSCLBRIR S i Bt
AR, S AT

Gl R R I SE AL A VR PR 7 A5
o -12-
2% ¥ R 2018-12-18 RIEAK, %%

e, Bl 78 7 A
MR BT, BRI R
WPk S ST

4. [ PN A A S AR A

hEIEEE (601098) -

HH R A S T PR A7 A7 IR 2 ) kil e ) RS 8 42 P 8 P A PR 2 ) 28 Ml 55 R 7 B 4 5 i oK
TP E S AR AR BT AR . B A kAt WIT. R BT, M
g WAL, THURE. MEZRGUAEZ Ry, &dtE. BRIl RATEAT T4k, BUAEKZHR. &
iR SRR R WRARK, RGO ARG B ErARE RS, Uk B 5K
NG S ERE SN R R, KSR STt BRI ZE I PRL.
BERAM . B EARAEA N KRN .

hCAEE (600373) -

TLVE4E H R B 2 w) e — 53 B3 08 )3 44 KR s A LR A A T . A 11 78 b 25 0. 435 1) i 2 R
iR R PEEE BRI AT DBt RS et ol 5% B A A5 5 AR R AV 55« AR A2 AL Rl A
P EARMEE . R SO RS RO SS s TR NIE 2RSS . BERMUE . B
i BRI AR N . E PR EE 2 S &l 5% . 2013/120144, SR AAE LML B)R, o/ e
g RAL R R IR B IR A R e s U BV A IR A R, KOskt — AR, B3k, ik
. ZICIE R RN .

RS (601928 -

JBALBEER I B b ATk R R &AT S BNSS Sl SCHGIBDE . SCfeh ™ s, 2R
AhZTE SRR . P OR ML . I ER MR AR, Hhos th R Ao E X — k. B
AR, TR AR, WP SEOEC AR RN RUB R R = THR A KU
HESEUPF G RUBE AR 4 W) Sl G, i lidh AR . H R IEAEKIT A R 6, 27037
G- 2w IR BEZHE T 6. EEEEIFEBRUABW RO SE RLi i, TrM. ZEEA
MACMALLIE ST, SVLSCHUMALLAE IEAE B . R BIS B B SRRV IR 5 4RAT . ER. R

529 71



m

@ eiEx AP 3 5

Kr 4. SRS, AR, W 5SA 7 4.
HHESCH (601811) -

T SCHT A% BB 43 A IR 2 = 200548 i DU 1T S A AT SR R AL, 200745 F AE A HEBRAZ T
FAR BT, OV E P RATIEE KHE BT AT . 2010458 H, FHESCR LA T R, AV AR EE
R E 155 MR AL, T8 RO AT . 201648 1, B SCHFIIIEIA,  po B N 2K “A+H H R
B BT R A G, EEAS AR IRTIESE EnRIAE . WRECIE . TUESE . BT
% HERFEIIRERATR, e EESE . mRoARK, B sCk e RE R L Tk, KT
HIRMFT B AT e R S ks 16 51, 3 ImNBE R R R . BB LREMS R, i
AT B I 55 B i A

WAL (600229) :

T IR A IR A 7] EENFE A IR o E R S5 R B R ISR AT M 55 DAR B M Ak
FIFRIaE NS5 . 20159 H R AE S ERE AT . 7 B3R AR B 0 A7 PR =1 G N 40 7 55 Rkt AT
IREVEATF &R EBIEARIEARFI8KER TAR, £EMmIR. RKIT. WiREILE, £%5.
B k. Bty BTk, B& e EE I A A R T1800R Ao IE4K, #HAE. B 2L,
AERLAE R IZHTIE T, 1137 5 A R ReT, Ko @Rk B m a2 EEE T =10, Ra¥k
K HiEs: 2 F e EHBEHATR S 0. ETROR, SRS R B A% A2 DU B 5 O AT
RJEAil b, AR R SCAOIR R L BRSSP HE . BRI SRR A,

5. W ZRR

20194F1-12 3, FESCH. E MBS EHARILERIEZ % 63%. NEHETKRE, RERE
H A 03 8201945, b 334 FLEC IS J3 I8 SEARIE [ @it imiik 105.2412 7, X W24 R —2E 3114
5. 7sh, SELHBA LG 5. WA ERORE, 20194E5 AL e s T I AL 5, d ke At
By, RIFARM: HXZIAAN2H, #ERI0EL S . G853 e RS R R T
BTG

30 1T



@ TR ALK R 5
20 100000
18
16 80000
14
12 60000
10

8 40000
6

4 20000
2

0 0

0 28 3B 4B 5B 68 7B 8B 98 108 118 12H
S HE () —T T (FI7T)

2019 X, RAFMRRLFUEX T B ek

SO AR R R BT A R ROFIAE 5 SRR, AL HTE LT, R 153%, Lk
77.27%. XSG HIEIR10LICZ BB A2EL S, HH21.21%. BB G100 THBE2%E, St
1.01%, 5351 2 R (U SO 26 4% 15 24.80% KL, 58 53 &4 16,0442 5 31 A S L ST B YSC g 4 o5
Jihze . ZME, fRAEDEE . SEIE. RIEZ ., &7 5A. . 85710 LIEFKE S 5 90%/KAL,

T & N15.124075

180
140
120
100
77.66
80
60 )
40 21.32
20
2
. - 1.02
Mz AT 1-101Z7T 1012t &
ZTHBEE) mdtkk
2019 £, BERFRILESEHBERR

G BLEEdE Ry 2l AT SR B TS

310



@ eiER AR R
75~ Bk
B 1. Al R s
MR 1-1 AMb A PEVE AT SR 4G
B2 p3- e HfE B2 B3 € BfE
AR TR R RibE ) s 5 ZEREN ZE R 0
BT 0 EiEE e 0
I 101
i HrAe EF 0 Bl PR 0
FIER 25 KO RS 5t 0
1 ERL 44 - Hb 5 4
[ERZRERSS 27 A 0
oA 25 5% 3 ITEAL T 0
T 2 RELA 0
15 F7KF 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 5 A 33
TR A 5 HLE VF AT 1
EBEA 0 EIE A 0

32 W



@ eiER AR R
Pl 55 VP 1 SEER 1
Bk 15 A —fAE Ak KBS 7K RUREAE

A ge I3 AL 1 Al RS 10
XA T 4 PPN 3
ERIZION 3560.4
A 185.32

b 2: R EREHRSH

BiR 2-1 PPSRAYEPPI R G K PEE S iR

AR 7 3 B & o SR B
. %
H AT iZ e IE A T 2218 K, b s E R S TR AME T T35 P KT, iR
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,
MBS AR T
H AT iZ Al E A TP K, Ak s KM (K & TR AnAH 24 T 1 3 257K,
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
KHHmEE.
£00-1000 A H AT iZ el IS N E R I, bR ST & T35 P K, i

bk 3: iR

| 7NN 3

K+ 8%,

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

33



@ eiEx AR R

P E RNV

2. AR ARV

A BB TE S MRS ETEARRS, FE R RIS R AL RINE D 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 TEAY T VR W 5 0 R SR ) AR

3. AN VL

AR XA B V2 A2 32 08 0 6 B AT L S LAt E & T S O (B AR XS LU AR 1 A 7 1 —Fh (] FR i 7 vk . Hoe A2
K FRECR V€ L AR FIAEXAMER SR, BONEAE, iR Es . mERMEE. 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, AT A . B ISR SR =R . B2 T HIREFRZ
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 AL I B Bz 42 1@ TR G B A & I e E 3t T 9L, SR AR s B A RA

34 T



	北京大千阳光数字科技股份有限公司
	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


