K PR X A AT X 55 5347 X ka7

—_l

LR LA T IE IR R BB A BR 2 7]
| W V2 SR i ol
AV A AEPAN 4R

REIRZ AR T MR | ﬂEiﬂZ'7 SR A R 20234207 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

®

e
AL AT IRIR FA B R A IR A R (BUF R, Gi—thex (5 RS

91110108752630363L, $20034:07 H21 HAEILHUB S pRAL, JEM 542423 5 AR, HERERA: B
o MU ARETE B R, YR, W TR, EATR. BREAL. ARG, B
RIS, St O, FoRBEH O, REFEH O, (1. REH LI, RNEUATF T SEEE S,
2. AMFATFIFRRUEF T G RATA WA 2 W& 3. ARG 4. AR TS Ak LA
fit PSR BHALR: 5. AR E R IR A S A Z IR B AW BRI T EIRTE A Ek s
BOH, FFREEED): KIEAEHMMERTE, AT THHE S RAHER A BT R EVES): AR
Il ¢ AR T =l B R A L R BRI K0T H (2 B s Bl . )

LRV ALKV RGVFE : AbR MK 7 418, R KA i PR A7
65% Ak, B AAT I 16% B4R, AR PESEG Ny Co HIR— BN FAT LAV AREE, ZA4R
H RS 70 AH 2 T AT 38K, B — R . H AT AR IR T PR A 3, Al A PR %
WHRFRAH S T W PP, KR RE. 5HAL LW AR =R AHt, b2 sk rts
IIRI5E 3% ARV . ARFEIZ A W Py s, s A A VR AR A B, A (A 2022 SR N AE
WrAE X 18] A -78269356.52 127G ~ 417785656.18 127, AN EMEZEH N Ad.

BRACPEPP 25 PP 4 45 2R -

VPLERE A5 5y k3 St TR A
BHTRE ) 90 44 0 99%
AIRE 60 60 — 60%
fHEHKT 80 86 ! 26%
A 7K~ 90 89 1 100%
ZERE 70 56 1 89%
PV 80 31 0 93%

b
(V)
=



@ RITR KA 5
Al At {E A AR Y S5 2R
ATV MWK (25
FCFF -78269356.52 ~ -57018292.5
FCFE 339677382.66 ~ 417785656.18

=
=



@® 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 AR R 5
\ %jg{lil FTANY
F—r2E A 91110108752630363L ZERES peasn
g
TrREMS 110108005851923 FEM B A 2423 75 AR T
R AL ] 2003407 H21H ZNEL NGRS 91110108752630363L
INF KT oAb B4 PR 7 (LT ENVIAR 2003-07-21 27K A
e H 3 2022-11-08 KA 2423 5 N
N TR INF50N SRANEL 1
EERTLIES AEE TS X T3 B LR VEM R FEET TN SCIX A2 1
BUNAT#95-45
P TR Beijing Anpeng Xingda Automatic HEDAIAAD 75263036-3
s Investment Co., Ltd.
7k B 5 RS
2B u TG, s, BrreH, @R TAEEH, EAITR. BERIL. EREN
HRIRS, fewidb . BRSO ARFEEH O, 1. REH I,

TﬁuAﬁﬁﬁ%% s 2y AIATFITRIEZRSG™ M A e RAT A i 2 535 305 3

v ARG 4 AR PR G Al DM AR AV SRR 5. AG R #EEE
%ﬂw&ﬁﬁéfxb%&%ﬂ el s BRI A Bk EIH, JT
JEEER; IR HERI T E , LAl SCHR I IHHE 5 I HE 1 N BT 227 T 3
s SN SRS T 7 M BCHR A L MR A S0 H 22 B 5l )

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

SRRV AR KAV RGVEE: ALt 2K 50 418 73, KM Sh Co 51
R AT AR AR B, AL AR A 2 AT K, BT — R . H AT AL IE
Ao TR, A AT & TR AR AR 2 T T PR, KM 23 . SEAT AL, db
TS A A A T AT 65% Fr ke 5 A b vli A RIRET =M ARLE, 65T S A B K M
GG 3% A . ARAR 1% B DT S B, IS A A IR R A Y, PP 2022 AR TE
B X [ A -78269356.52 1470 ~ 417785656.18 12.7C, A% #E M5 N Ad.

R 2 AR VA 45 2R

R A B B AESE R

418 C

0.7

0.6

‘ 0.5

4

§0.3 E

0.2

0.1

0 T

0 800 1,000
B4 RS X SN
3. Be JI Y
3 MV ECKAERE PR

DUVELE 4353 R 2200 XTEE S A
AHEE 90 44 1 99%

=
=



@ eiER AR R

1 F R 60 60 — 60%
5 HKF 80 86 ! 26%
A 7K~ 90 89 1 100%
ZERe ) 70 56 1 89%
PV 80 31 0 93%
Ll
TFIGE ) P
{5 KT ZEREN
R K

B 2 Aib et fE TP R A

4. AEFE fRe b

BIHTHEST: 90 735 AT NVIBME: 44 53

bR BB AT RE JFR bR SR T, & AT Sk db M EACE R 2 TAT P 38 Z AL
. ZAWSEHRE A RS IUEShRE ) 2 T RS ML 5KF o A AERR G 7 5l
B B AT I RE U AE R AR L R BRI R ).

b
©
=



&
R
_;ii

AV BRI 2R 5

IS
HME
J

0 2I() 4IO ) 6|O 8|0 100
&

&) 3 [ 22 i M B i 3 A
RG] 60 775 ATMLINME: 60 7
JEEC M i B A R AR bR Sk — R B T AT —RKF o il 5 4R 8 0 K 1 2% 90 3 e 011G
FRIZRL AL PR o AT A | A RF Al S 7 T 0 BE 78 FIUBAT Al b AT — AR 5
SIB

0 20

(EF)

] 4 R8T A\l 28R B g 43 A7
18 F7KF: 80 435 473 86 43
LB AR R BT, BT — Ko %Al 515 KA 2610 % T 3 Ak 1 11%
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

0.7

0.6

0.54

0.4 4

S¥ix

B

Nz

2.3 4

0.24

0.1+

0 20 40 60 80 100
&

B 5 [RIZRAL Ak AE K A

PR 7K 2 90 435 4T I31E : 89 43
AL S22 I B KUK 7K SRR b SR BT, B TFAT W — K o %A 5 R K AT 26 1 &5 T5 3 3 g A

TR RLARMY P 7K o A AR Al 2078 XGRS B A5 7 THI ) B 0 8 R RARSAT Ml Aol o B B 5 4
VaE

oA | AN

0 20 40 60 80 100
(EF)

B 6 [RIZ7 Aalb RS 7K P A

ZERE ST 70 435 AT IME: 56 43
b MR 28 G Jifatn iR — %, B T4t FoKF. Z 5408 68 1E i & TESh RE 1K
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

HIsES 7.

Rl



&
R
1'51

AV BRI 2R 5

15

0 20 40

K 7 ISRV E e 1 i
FEPAF £ 80 435 PSR 31 43
BUEEAT, ALy fAe R 0 BGE, BT kK JEU IS JE T AR A A, %
P TR, AR NBON T, P2 i AR S B IME =, 7 Ml B B i s

e
L

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) 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
EZE R (2o -296,128,877.99 163,641,522.35
fEXE] (278 -78269356.52 ~ 417785656.18
M EEH Ad

AR AT W R T TN 22 MBS N FEMHMEAR T 557, L B S50N
C, LR PHN A, AERULIBHAT RN ESEH N A4 BEMMEFLRURTES IR 2.

3. AdAE ik



®

m

U]

AV BRI 2R 5

Hax ik

@D cEviasn B Eesc G e A G A

@ AT BEL4R (FCFF)

i
___-1582790918488.892193002777.3896472176251. 2

-O- Hi K (FCFF)

1,500,000,000,000 /5 — b
1,200,000,000,000 77 -300,000,000,000 ¥ /3 1 L0.8%
900,000,000,000 7 /5 - -600,000,000,000 15 /5
. 0.6 %
1289 72984698897
600,000,000,000 5 3 -900,000,000,000 i /3
0.4 %
300,000,000,000 ¥ /5 -1,200,000,000,000 ¥ /3
0.2 %
0N -1,500,000,000,000 ¥ /3
0 0 0
-300,000,000,000 ¥ /5 - -1,800,000,000,000 ¥ /5 - o o 0%
2019 2020 2021 2020 2021 2022(F)
P 9 B4yt Tl K 10 BlE i dA
4. NFER
% 5 lfabe
2018 2019 2020 2021 2022(F)
N ONCID
! ) V17 7.56 380.93 491.61 600.05 731.08
N -2,033.4  -2,008.4 - 143,061,072,540. -174,617,483,921. -212,746,957,710.
EBITDA(/ 7t)
8 4 75 78 94
WRIHOTE) -3,909.1 - 6,826.6 - 190,544,800,056. - 189,383,276,650. -212,746,957,570.
4 1 03 32 14
ERZONLES 4938.76
a 0.01% 29.06% 22.06% 21.84%
# %
EBITDA K-
x 0.01% 0.01% 0.01% 0.01% 0.01%
VR B K 2R 0.01% 0.01% 0.01% 0.01% 0.01%



m
_;é
N
]

AV A PE PP R 58

®

ROE -27.54% -77.27% 0.01% 0.01% 0.01%

GE: ERBUBHE T VIV SR ES ] D

15 71



AV BRI 2R 5

m
e
!
(Ul

®
. W55 fa s

1. HF=MIR

G G AT IS D B AT AN F R 3, SR AN RIZRAL A B 0 Aol U MR A 1
UEEME, A AT E AR A R R B P s R . 1 A ROV E AR ML R B AR AL R
SE TR E,

D G @ <Rk @ S

100%
80%
60%
40%

20%

0%

2017 2018 2019

B 11 B PR Al LR A
2021 &, MVILIHAENE KL 2243. 11 /50 r=, HAp SR~ S 47.2%, KRB ST

0.0%, ZET L 52.8%. AU HHOKE, ARETEE"EE.

2. K AET

JEAE ST I AR R RE ARV AR A P2 228 52 7, AR E MO B LA
HANFREBG R AR = A FEbR, B TERR Al LK RE 58



m
!
(Ul

AV BRI 2R 5

®

BN KR, 22.06%

29.06% 29.72%

30% 30%
\\ Jb 5 22.06%
2% 206% 2184% T 50 06% 219
0/, 0/,
20% ST noen 2%
15% 15%
Pt 06%
100 e 206% 0, |
o | % -
o ZmH noew %
0% T T 1 t T T T T 1 0%
2020 2021 2022 0% S%  10%  1S%  20%  25% It it =

12 BN A =R L RN EE . AT PR X B
2021 £, AERUZMEENRAIG K AN 22.06%, = AT ERIME, & =RIME. 2R T
10%, VEBARAL H AT EDRBUESF . 5 =4, REINRRS TR, BN R RS, 2021 4L
AT T IR -

EN AN KR, 24.17%

30%- 2UT%23.94% 0% 4170
- y
20% Jest 2107% o |
10% STH Vs 4383 1077 461%
-29.65
0% : . 0% —
I 2259019
0% b H 259.01% oo |
20% | - 20% |
° 0.5/ AR -86.99% ’
-30% - r T T T T T t ! -30% -
2020 2021 2022 -300%-250%-200%-150%-100% -50% 0%  50% Ak FH W=H

K13 2 VA AR =R L, RS b AT b (B R B
2021 £F, AERULISENLREBE KRN 24.17%, S TATWERSME, ST =mdE. X5 =%, &
WENEFE BT, B BRSNS, 2021 R EERGEA PG, bR S A R, A
s WG RS, DA Al i) B 45 2 T RE A ok

17T



®

m
_;é
3
U}

AV BRI 2R 5

FREE KR 0.01%

0.01% 0.01% 0.01%
0.01% 1 @ @ . 1,000% —
868.82
JE5EEm | 0.01%
0.008% - 800%
0.006% ST#E 122.01% 600%
0.002% - T 200% -
ZATHM [0.01%
o N 0.01% 27.31%
0 T T 1 T T T T 1 o T T
2020 2021 2022 0%  10,000% 20,000% 30,000% 40,000% 50,000% AL EX b=t

14 FANE KR =X L FNEXF R AT A X E
2021 £, AERCZISEAEE R EN 0.01%, S AT ERSME, R =mE. dX=4, Ml
FRNRTCIE K, BRI EAE, 2021 AL RAE A Pl S, MR A W 7 5 B A2 S
AEMEIIBLEORSCHE, T & AT 7 I 2 E DL T A 50X — 4R bRt AT 247 o

3.t AE T

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

19 b 10+ 9.26
dbntems |0
0.8 3 -
0.64 ST |0 6
. 1.9
0.2 24
gy /18
, , , AR |0 : .
0 C ' o ’ o . . : . ) 0 .
2020 2021 2022 0 10 20 30 40 Jbmezzim EMR WM

15 B LR =X, ML EE . AT IERT L
2021 4, bRt ZMAREN LTy 0.0, RTATWATN ERIAME, RTH=BIME. & E=F, %6

18 T



@ eiER ALK R

APTIERR, B RE AR, EHVONIER MRz R0 2, KT 2 Msl RO 2 R RE /)
T i

HEFLEER: 0.0

| _ 10+ 991
Jemms |0
0.8 4 8 -
0.6 ST#JE |0 6
0.2 ) 24
I 1.04
0 0 0 AT |0 . -
0 @ T @ T 2 ] T T T | 0 T T
2020 2021 2022 0 10 20 30 40 By B B =R

16 AN LLFR ZAEX L RN EE . A7 E X b
2021 4F, AbRCMEREB AR Ny 0.0, ARTATN EARIAME, KT =6I9ME. dE=9, ZEnai
I, TEHRKE AR B R R R Eh b R IR Ab 8, Sk TR BB s, AR RS
REHIAAE SE M B AT . UV IER BESI R0y 1, ART 1 B Sh H ARG e 2 F G B 70 i
198

150%

250% 1 223.17% o
e -

200%- 120%

150% ST 90% -

6821%
56.86%
100% B 26262%  60%
N86%
50% 27:86% 30%
TRt
0% T T 1 f T T T T T 1 0% T T

2020 2021 2022 0% 500% 1,000%1,500% 2,000%2.500%3,000% Jb e ER =k

K17 B f i =0 e mNExS ey AT AME RS T
2021 4, AU T RN 56.86%, AT\ EMRIE, ARTHr =R ME . WSS AR SR AL
ik, BAREMEEEF. R=5F, ZWBIRA TR, TR,

519 71



®

Kb E: 0.0%

m
_;é
3
U}

AV BRI 2R 5

0% 0.15% -6.15%
1% - - 0% — ——
0.8% Bl 0% 104
3 07
] 2%
W)
0.6% - STHR " 50
4%
0.4% 7 P 20019 "
5% 4
0.2% | .
0% 0% 0% L — -2.849°6% 7
o o 70
0% o——0— — . — . | %
2020 2021 2022 3% 25% 2% -15% -1% 05% 0% L zoBens i P

18 KM L AR =AExf by RS EE S AT B XS B

2021 4, At MK UG 0.0%, KTATIL EHSME, T =AOME. R AR IERS)
Ffiiesl, ERINEATRE AT . L=, AT TR, TR IR

CIA]

I
(N1

4.

EIZAE )RR A T AN T IR RO 200, e N 0 SR RN A R IC B AL T I 55 H
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 .

FHRRAEER. 0.0 ()

1+ 40 38.64
Jexiwms |0
0.8
30
0.6- STHs A 13
19.87
20
0.44 L 11.54
104
0.2
P
0 0 0 AT |0 .
0 L T @ T @ ! } T T T T T ) 0 T T
2020 2021 2022 0 2 4 6 8 10 12 Jencazis E2 =R

19 R R =X . FEXTEL . A7\ I E X b
2021 5, JEt @A R RN 0.0 (RO, RTFATIERMIE, KTH =RIME. kBT kA5
JAEE R R a2 =4, A R R R A A K, B KRS, %A B B A HRCR

020 7



AN MNE 52 . \
O LiIFER AR R 5
REFFAAL .
RIS e Z: 0.0 (O
14 30 -
o 27.59 .
05 JentEems |0 254
0.6- stz [ 177 209
15-
047 IR 658 ]
0.2 4 54
A A
0 0 0 mATHR 12 .
0 S b 0 ; ;
2020 2021 2022 0 5 10 15 20 25 30 J 5 R B

K 20 SO R e Z = 4R X EE L R EE S AT RIS EX b
2021 4F, AERULMBRORF A 408 0.0 (O ARTATILERIE, RTH =RI9ME, RN
ST RR A i B bR . K =5, SO A e R A B, el Rl R, R ioolb SO i 2
IO ORFFAAL .

RLATFIAF % 0.0 QRO

0.02
14 0.02 -
bty |0
0.8
0.015
0.64 STi 5 41947982.81
0.01 -
0.4 s 580982
0.005 -
0.2
STy
0 0 0 AT |0 . .
0 ——n | . . . . . 0 ; .
2020 2021 2022 0 10,000,E1000,EH000,680000,HH000,000 Ausems ER Wb

21 RIARIUR 3 =Xty RN AT b3 E X T
2021 £, AERUZMMATKFE AN 0.0 (KO m AT ERIME, &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.

21 7



e
!
(Ul

AV BRI 2R 5

m

@
5. BRlEeS

BN BE A1 REAR A RN I RE /T, WA AR B8 G s BT A ERE T, IR & B HHE
AR BB SRR =R, TR AR BRI 2R I A 28 R RE e

HEEBFE: 50.43%

60% - 5,000% —

50.43% 50.43% 50.43% N ) .
50% oj i ® - ° ’ JbRtms |50.43% ]
0 4,000%
40% ‘
STV 137235.783 000% -
30% -
20% lntizidid 10550.35% 2,000%
-
0 1,000%
e AR [9.63%
50.43% 52.89%
0% t T T T ; 0% :
2019 2020 2021 0%  30,000% 60,000% 90,000%120,000% Ao i e

22 BAIR =X FDEXFLE . AT b Ex L
2021 £F, JERULIBHIE EBAFN 50.43%, @A ERIIE, RTH=RME, R AR EA 6
T, EE=E, MUAHETFRAT TR, TREEERS . HEBARKEER R LB E R, NS
FoAty F b — k2 73 M 4 REAE D Al (i ALl F) 45 1 g

BEEHFIZE: -31561090493.36%

0%

0—31561090493.36‘Vé44.39‘% -1843.
b —

0%
T d 315610904 _5,000,000,000%
-10,000,000,000% - § -10,000,000,000%
ST -1987.73%
-15,000,000,000%
220,000,000,000% - §
» 220,000,000,000%
229100342365.83% HiE R 12062.18%
30.000.000.000% 4 ~31561090493.36% | 25.000,000,000%
387591W AR 83.419%  -30,000,000,000%
-40,000,000,000% - -35,000,000,000%
2009 2020 2021 Jestiems ER W=

23 EANERE =X RN R AT SAERT

2021 4E, dbatzeMBr s &R 20N -31561090493.36%, X TATM EMIOME, (K TH =HME, £
B AIRE i 2. o =R, DI E SRR A T LT, B EERE . ZiEbRE, KL AERE
TSNS FIRS, ) 7 AR SR e, WE SRR, BRAEL . k2, BRERUA

5022 T



PO i S N
O LiIFER LRI RS
It
2L N2z
AR B R i ZE: 0.01%
001%  001%  0.01%
001% 1 @@ 30%
21019
Blongd ] 20% -
0.008% -
10% -
0.006% - STi U8 md 0%
-10%
0.004% - e 203.56% ’
20%
0.002% -
ZATRER | 0.01% -30%
0% T T 1 t T T T T | -40% -
2019 2020 2021 0%  50%  100% 150%  200%  250% JLscsems ER Bk

B 24 15 % IR R (ROE) =4EXT b [t EE . 47 b #5048 % B
2021 4, AbET M AL AR BRI S (URRISE B I3 %, ROE) 4 0.01%, & AT 4R
i, EFH=ARIME . RV E R S BN A HN 2N 5 & Ik B i £, AR iz
EHRLE, BRI RS, BN ACTRAR, o %24, bRk, LMK ERE.

6. KA

HFREEIN R (ROE)
0.01%

b B A e
-11.85%

T R
40.93%

R 1+(1-
-31561090493.36%

FEFS BT (RO R 15 I 28 % (ROE) , LS T T H BN BEA 3R A e J0 Aok 2 5 L %2

5023 7



@ eiER AR R

P P E SIS . ROE M m R e T = I e R AR G eIk . FERFER =T
[LIRRE S MEE SN SY g ki it YEn S

R 6 HIRIHrHRIRRT LE

Ik & 2017 2018 2019 2020 2021 TR =R
& &
. -5170 -1792. -3875910366 3156109049 -44.39 -1843.72
HARNEZR (%) 0.0
8.2 09 5.73 3.36 % %

: 0.0 0.05 43 0.0 0.0 59.59% 103.2%
A 7 T HL 0.0 1.0 1.0 -7.56 -5.6 2.84 -8.83
FHEPERE R (%
7 " 00 2754 7727 0.01 0.01

)

HARNEZE: 2021 AL 2 E AN 2N -31561090493.36%, K TATIEEMRIE, KT 5 =HI9MHE.

PR S AR 28 TS A A 5 A B A B e, BRI b XA 0 B RE SR
B R — A b B MT AL E SR MBI RE ) IR AE R IR T B e, (A RIE TR
Pz BN IR EIFRE R AR A PRl 32 5 2w WA AR A B

SBREER 2021 LTRSS T RN 0.0%, & AT ERIIE, ARTE =R

ST R AR ARl — 5 IS R A S NI AU P 2 B VA B B R R B AR B AU S A K

P2 B LE R SL IR R . EARDL T AR R B A RCR . FEAREA R s BAIRKIE T, dolkaris
AL R A B ) P S BB (1 B U 2 K

RS TS 2021 LT MR T EN -5.6, KT ENIME, & T =9,

Bt SRR 1 Ak W SSATAT AR/, BRSO, A AR BN (R BEASAE 527 v i o 1) L B
N WASSALAT R . H B2 B AR A, (RN S BB RS R 3R, . BERUXUS . Bi<e

%524 T



@ eiER AR R

FINE R &)
L ATk 4

LGN 55 A 55 M TS BAR 73 AL BT RS R 55 AR 35 K3 SRRy SRR -F =, Uik BRI B
RZ, HAE20095E6H, HIE A3 AELA H AR FMIABA ERBCCAHR (A 4x) , H
W SCARIR2640, BRI TAE, SCHCRTE SR XU IS 744k, SO SONLAL, (R SRS Ky AR AL
TAFATS . ST, B R B ARTR I SR A SRR SR R S e, JEHEAE PR A B R
[ 2 T A AR R T 20, BB AR AR I DR AR LT o G AR T 8 0 PR AR A R MG 0 26 A R 5
LR 2 = A ORI 51 77, WA AR 2 TR T 7 o

1978 AT BT IASK, Z3d 304K e, REMRIDLATEIA . B/ANEIR, T ETE R
Wl b g A7 H 2548 . 2007 4Rk BN B B i 547205 AR, R AEREEALL: il M IN41912. 55
JC, SEAEEREESAL, B PRI A6 AR SR AN K095 75 NG ik EUNL.0957 5427t HIE
BT T 1B DU R NSRS [ WA — K BRI R IR, R0 st 5 b d Ky [ P it i
Yo MWBREHME RN 5 E A4S E (GDP) HLE AR T DUE H, 19784 % LB R0.63%, BE
& REX AR EERZ S A, RENRBAT LPGE R R, 20024 3% F ik iz SN 5 GDPRY L B 40A 5]
5.44%, Bl JUEMIEARRRFE4A% A AT, RN A A

AR o [t Y P 9 e R K s 55 B 0 BR A R IBCA RAT 1) b e e 2l R i 4kt ) o, 2019
0, FREE R P I R U SUMRRNE TR R 255 2 A8 5 a5, R 2320 o AT 2
NI . AR SCAb SR R AT ) 019 T A2 ARG UL HoR, 20194F, JRiFEHT 4k S Re T
GDPHEH BRI C . [ AR T i A0 e iR i R AP K, A BRI T i St s nAa . 248, EK
Tkl N60.064 NiX, EE FAERIIEK8.4%: N HEIIRIF S NEB.0C IR, RILLIEK3.1%; 2552k
i S IN6.63 51278, ALK 1%, IRIpI 0 GDPI LR & TTHk M 109400127C, FiGDPAEM11.05%. ik
T ER2825 77 N, iR BN H07987 5N, A ks N ) 10.31%.

E X Gt RS Bl o, 200343 H AL [ A= BVE T UGB IE 100035 78, 5310905
TG, 20065F N2 B 2P BB 200058 7T, i RA] SCRCN AT ] B SO (R A 22, B 14 iR
B AT, ORI R ORI, LTS AOE AR = A BR= A AR e 22 5 i 1) 2 0
NS [ A S B ST 500098 78, AT HRHE NS = UOREHE I R B, BEE R AL, i@
R RERRE, AR ABEE, LA BN 2 e, i E AU 2 i ol FEH
Weliss. WG LA R R R AR, KA B OO IRET I BN R, DRI

5025 71



@ eiEx AR R

FEAB S 7 5% 2 2 N AR R 1) v it i i ¥ 9 7 SR PRs I, R AL S i AT ML R AR AR AL
MR P EGRT R Bt T RIAI20154E . 20204 5 HARNEY , F20204F, F&H [H prik iz

TN KG15580-82012.36 70,  [H R IFIRN2.1-3.0 TAZ e N, RiE S IR N BB 3.6 JiZ e NI T, #H
T e E A S E 11 %, FIE RO B R TR R TP S0~z —.

20004ELIK, SZARREGHRFEL. e, MASURIFINERRE, Y3, OREBTH, TNk
JE R RAE AR A, R BT G KR, SRR T R e ek e B G . RAE P S A R 5
it 20084 E BN CEIER60fZ T N . WIRE GBS K R IERE, BT KD EE
M, EZEREA. BRI, BARREE. WIS T I T kS 22 U5 TS Sl R A B R
SEMZERE . (A EAVEAEO BT, AR C 2 BONIRIEAR IS L HIARR RS, BAT R R R
Al B X BT ML SEAT DU GE— B, BRae R 55 Bestb A AL 8 e B i il B R 4l At Heg Al An A
NS B A L 55 . FAT, BN sRiMEL s Rpim st AR F &L 5 M liz g E A 4%,
AN FRAEL R EA R (ERED FIRAF . BB R R A AT _Easisr
(L) ARATR Hrp R G m] m DUE 2 EVEE N I B2 D Ad s DR ag e sk s, A
FEAE IR 1, T H A 24 =] AR DO e Bz v, R BEAERS E N7 B A R & X I S Bl
%o

2. PR R

(%)

3. EXBUE

RATH 27 A L9 (iESEES

526 71



@ eiER AR R
3 E T DL LA
RSB

A BB

A B

I 5 il Je)

(% F SIS W)
B4 E R 2015-01-
BELRBECRMA L) 0

Tt — iR
BB RBIEPIE) ~ 2016-01-28

=)

CRFALRAe it il 5
HEEE A E LS 2015-05-08
)

027 7

R, JEfRAE E N E
SR JRAEA T 183 K 1 4h
FE AFHR S R, B AL
Yot iR S O
T 51128 5 3G RE Sy DA A7 T
T KR AH80
07c NiEES5007T, 1 HiR
B S IR B N11%.
BF MR NRT, A
SR FLAERAT e KB B
FhorUmrig, H, 1BA
AR 100007CH, W]
AATEBR R . BB
AL 1000071, LAAR
175 77 R B

&I B RS AE
FE 6 DA AU ™ 4%
IRER A, K175
TR S DA G R 2
RECPNCES RS LR (e
o T A THCTE AV
OGP IR X BUAT
21 8 By SR R it 10
ST R T i BT PR £

an

FI2030FE (K 154F), 5K
w4 DN SN
R FE AR HE
JicliE AT B AR, N
V@ N A TN R &
TR BRI
JIHE BHAR S, 5120
S04E(RHKISEE), L
E el AR (55
tb. EERE, A ER
2L = R | RSN
P I = AR IR 55
b PR i i L A S e 9 9
E PR LR ) AR
fi A



&
R
1'51

AV A PE PP R 58

CE % B T B R 3
. 5% 31 S FE B T
55 B WA e g o124

Iy

WABGR R4S ke CORT Rl BlE B 20160218
F EEBS LR KA

28 T

FRT2/N I B e UK
JaH, 5835 vk SEETAMIR
HIY B BB BRI
PR A PRt e, K
TR R ResCE, HEShM
Bl . &gk
T E G X AT PR R
ML, JTRHE X
SR U e A K I
R voE AL
HISHE T RE R S S Bt . 4
JEARF B3, AR
UNRIER - EZ S R & e
T2 . AR AR
RN 75 AN L AN i3
T AALIX R 55 Thae, 150
e it AN R AR R

1 BEBE S Bl i 2 A E
X B A Gt I B )
MEEG. , EZ0H
F SR e DU SEAT R VR
By RS R B IS
PR G5 ¥ A 7 B o i
BFER S BB
FERRL S HE AT (E AL
AH BB FBL R it I8
ANPRIGHCE IR FevF
Jo RO B AE 7 HE 8 S i
JVE W) SEAP B[R] 552 1 e A
TPV T AN 8000 7T
PNEHIER



@ eiFx AR R 5
HEE LB 2
IR B AR 2
FEIH R i
AT 15 8 5.5

VAMIECHE,  SEBLE SR
e, R RBEIIR

(T S A T B, SRR TR
o -04-
o L e ML, Y

HIS 8 s 11 T e 2 T A 2%
R, PR = ) e B
BT TTEH RETR
g Sl SCRHERR SR
B X AR & I R 2 AN
BRARE O

4. A EZ o w) Kpe AR

EHIRA (000069) :

O3 T AR SR T R Ui A s M B i BT AR . SR T HERRR S, EHTIRA DRI
it Datrr N EEMNSS, W T BRI SR AT R AR I AR TR IL S5 U5 T, 2019FAECOMEX 5 TEA
RATIIRE TR, HEFIRAR LRI 4 R 32 A el B2 DU 58 . 20194 AR AR Bon 23 | H BT N AT 1955
X\ FERCGIRIR MR X « FEAR X RT3 B (3 2 00 H FI24 500G . 15T AL HRAr i i 4 1 P O
20184 B v [E YU A 6058 15 . A FKE S SR LG, SCIRIESIX . T ARk
M= A2 B SR SOCA WU A, Q3L T R 1 SO+ A 2

BYLHETE (600754) :

2 w] H B S RPIE A BRI LS5 %, B 5RO S NN ik 55 254 . B AR IR
FEAFERL AR, FEah, WMERRSE, WA RNEEE ST A L HEIE42% R, g
B KA. WL ST, A FRAE“SERAT )R . BEEZE Kk RN, S5 BRI T vk E 54
H. iREs AL R] . HATA 5 R A “GoldenTulip” “487L#YE”. “Campanile”. “H3iTL2 27, “FN
PR B BRI S 20 194F AT B IA85 145, ity (5 tb42%, s & E
88%. AFITHIMGRGFEE Hir, KEETEZE 58, H2019FHA R CIF4R5 58 H & BH B
JEYNEEE R, 20204E1 A TR M R EIL 2 RN A SRR T . 2020464 H 1 H, AR
S il N 2 A Bt i I A R B AR R AR B LA SR A R AL

HIEE)E (600258)

529 71



@ eiER AR R

N RE TGS L b i E B SIa B, IR RIX B . A FE L S A
52 S AR B, B, e E A Bl AL ST YR A S, A RE I A B iR
BUEG RAHSR RS BASHON, FARIHI G b5 A, B IS E PR B 4890, 188 2 S sl
WE SR B, TR B S ELAR G I B R AR R VL 5 . H R AEZ B R AR A w4
AN B ERG  CGHEAR S A, TR U AT W SRR . QSRS IR 55 b, i i AT S [ RS
FACUOE S, HAAE S 2R, HEAESEMM. A5 HaTa b Emie 8y, wFehn RO T 5 Xk
55, AElEREE LR XIS E FEEE S XA TR B, wah. A, XA S E SSRGS .

Hik (600138) :

N EENFRRE . FPHRSE SE ARG B AR T E AR B R RS W
B RHE T ST R AR RS« iR FIRECE T RS 55 . A BRI T L B S5 s AN 2R 58 E T, A
m) U LLEUH A SR IARAES) J7, AW R i E SR B & S e, EIDCIRE . BRI . 2%k
Wy ZIREH. FXIPR. HIEEEFEVEA ST E% . HERE MIA P ERSE. B8
KGR AR B AT RS E R AR LA SRR, EAER B KA. RAHE. P
R M REES BA BUML RIIEEREA S 2 DI BOA 2SI . AR RESRN—FEA 5
HUBE S A S8, Bk, #2577 W BEEE 1) & Ptk AR i £ 141 o

v

IR (600637) -

NEGE LTRGBS R AR A IR A F (SMG)E R4t —#™ I S MEEAT &, i
A N KN 2 BB S 0 50T 6 SR S SO SR 2 R, R SR A 25 e 55 S AL
Yoo SO AR B RRAESCIR T o 2x ) 3 TR 208 8 IR B SCIR+ IS, i A2 H P AT 1 i 22
TOMSCHIR IR 9 oK, SO0 AT IS [T o™ 1 SRR 1 S B E B SO R SRS IR 55 &, b 7
TR SRS i . 2RI SCBR ™ S A SRS, oy B 43 AR . AR ST
IPTV. HERM AL, AL, Bahim. LT IalE. 2T 5 A5 B ik IE . R TG
EUAR i, TR A FHERRIEY RIS E WIS, R T BT g B4 . 2w NI E Y 5 500
58, FESCAGMEGAT A P HER SERT, R — 5 A BRI E A ST AR A A .

5. M ZEiR

20194E1 H-12H, FRIEFAGE ARG 55 MR 55k b A R FE5E s AL 5828, #HFR IS 7 &8N 155.2642
TG, PRERAL 5 &R IR AL Sy h IR RS S i N2.6 TG TG . INAE S R G, KA Z I 82019
F3H, SHIE44LTC, Hdr oA 0 =B 8 K A i s ik 44 ot XS R R — I

30 1T



@ eiFx AR R 5

LG Hhh, SESHIFRA IS 5. N HERNKRE, 201952 AILE RIS E WAL 5y, il Al
Ay, RIEARE . BT 5 8 AR A R #HT S

500000 16
450000 14
400000
350000 12
300000 10
250000 8
200000 5
150000 .
100000
50000 I I 2
0 0

18 28 3A 4F S5A 68 7H 8H 98 10A 118 128
T HEH (L) —X5HTH (O7)

2019 SFH SRR SRS WH B3 5 EHMFAER -
MLGE R 55 Wk 35l bl 24 = 9 58 5 B0 s i N, SRAEAS 5 B L BAR TR AE LIAE AR, 36435

BT, HE60.34%. X GEHIEIEM I BINAEI9ER S, HE32.75%. 5 E&HAESE 1047024
A2 5. & BAE10/2 6L IR S .

70
60.34
60
50
40 35 2276
30
19
20
10 2 345 5 345
0 [ ] [ |
HZTTL T 1-5{Z5¢ 5-10{Z7T 10{ZEid &

TREN (£) m5tE%
2019 SFHHENESES R EHEIE

GE: BLEEdE Ry 5l AT SR BT

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 1 ZEREN ZE R 0
B 0 e g 42
I 9
e L 0 Bl PR 0
FAERL 43 KO RS 5t 0
1 ERL 0 - Hb 5 4
[ERZRERSS 40 A 0
oA 25 5% 1 ITEAL T 0
T 2 R 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 3 A 14
FFREA 0 HLE VF AT 0
EBEA 0 EIE A 0

32 W



&
R
_Ej

ANV R 5
T 5512 0 VA S PSS 3
5 A — A5 H Al R 7K JRU A S
FLFIRE 5y SCHUA 1 Al R 13
XA T 2 PPN 3
ERIZION 0.0
A -1327.179166

b 2: R EREHRSH

BiR 2-1 PPSRAYEPPI R G K PEE S iR

DA EEETIPIE &

VI A

105 [ %
0-250 E
250-400 D
400-600 C
600-800 B
800-1000 A

bk 3: iR

| 7NN 3

H AT Z A R AT A8 o, b s P R & IR IR T T 321 20K, B
KAEIZE LT

A2 Al AT S, lb sl R A5 U AR AR =4 1 113 P 24 7KF,
FAAEIZ AR TT

H AT 24l I b T BRI BRI, b PR A & I AR A 24 T i 3 P 20K
AN EIRE T ETE

H AT Z A R AT R o ), b s P & AR i T T3 20 KF - B
ASEIREETE

puund

H AT Z A EBE AN SR AR, b s P R & i bR i T 32 20K, B
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



	北京安鹏行达汽车投资股份有限公司
	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


