L X fHifti s b7 X W 55 3 X Ao

rA B lEE R 7T B SR A BR 2 A
(ol AR 2

BAIE T AR T1EZXR 4 L W 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

FA R ALBE H T E A A IR A A (BUR faifRiz Ak, Ge—+hax (s D 91320115698378741U,
F20104E01 H 18 HTEVL IR A T AROL,  VEM#E4%9010.9276 75 N1, vE@EfRER N BERefit. 551
FEVFRTIH : ARG RASS . Fadlksg. ft (B kg (EEHER I E , 2 CET]
MAEE T AT R A E TGS, BARZEH LA LS RoOvE) —BIH . B TAGERGRSIE: BT oo
Pl s GG SR R i AR OCR A BT OCE R e TR E A K
TFFER: e BERGEARS: BERGEBITHEIMS: BARRS . BAFF L. BRE#. A
A FARFAL, FRHE (BRKESE MU T E 4, B8 HIRIKE A £ REE S

KA BVER DAV RGOV Ahfe i KRR 7 528, OBk EE K s 22 1A T Mk
61% WAk, CLEBRAAT I 66% M4, AV PESE N B 5 [H— R AT AR AREL, Z4b
(R AAEAT 53 = TAT 397K, BB RS E . B izl b T mnd i, A sl 14 1) 45 15
fabnm T PR, Kt H a2 . 5 HAD BT 2w RGE =k AH LG, Jliie o g B R 175 40
e 46% ANV WRHEIZA T D7 S04, S ia I Aant IR AR (i, Al 3 2022 4R R N TENME
X879 0.36 {478 ~ 6.9 1278, M BFEIHESEH N A3.

FRAAE PPN & VP 4E B 45 R -
DTF4ERE AT 53 TN IME pullsd A
BHTHE ) 80 62 0 91%
#HRE S 70 61 0 85%
5 HKF 80 69 1 70%
IR K 90 88 0 100%
ZER T 80 71 0 91%
PP A 95 42 0 100%

b
(V)
=



@ TR ALK R 5
AV A B A AR 45 2R -
AT BAERERR (275
FCFF 0.36 ~ 0.61
FCFE 571 ~ 6.9

=
=



@® 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
—. EAER
Gi—HERHR 91320115698378741U ZERES 1748
g
TrREMS 320121000156943 FEMBEA 9010.9276 75 N1
AL (8] 2010401 A 18H ML R A S 91320115698378741U
AN RE B AR AT (ET . HARA BV HARR 2010-01-18F /K A
et ol i)
T H 3 2022-07-26 SEAE AR 6985.99 /7 NI
NG 50-99 A\ SR 95
BHidHlk BRI S VEM bk B TV 7 X AR B 0
W 2015
P AR Nanjing Shining Electric Auto HEPAIARS 69837874-1
mation Co.,Ltd.
ik Tk B Bl Rg 2 B G
2y =R (N VAT H : AR KBS frdkss. 4t (B mkss (KRGS

M H , ZARSCHST I HE IR Ty Al P e e s s, ARG E I LU ks RO iE) —
FOTH - A TAXES GRS, B oo fhliE, falic s S P i s hilid, BT
AR B T Ias s, St R TR BT A R
B BERGERMNS: FEEARIBITYET IS SRS ST R FoRE M)
v BRI BOREAE. BORHET (BRRIESZHEAE R H 5h, SEENIRIRIE A
FIFREE TGS

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

GEAN VLR ALKV RGVE e AIREH B R 528 4, KM B, 5]
— T AT AMEAREE AL B AR A AT BKF, R B I K. B ATZ AR IE4b
TEE S ACH], M APER & TS T K, K H R R . SREAT AR, JlEe
I A AT S B FIAT L 61% fAill. 5 Hofth b 77 2w RHT =M AR B, B FE D I A 145 4340
e 46% AL WRHRIZA B D7 s M, @i is F A b IR AAR K (I, P 3 2022 SRR N TENME
XAy 0.36 1278 ~ 6.9 1270, MR EEL N A3.

R 2 AR VA 45 2R

R A B B AESE R

528 B

0.8

2067

4

0.2

0 T f T

0 200 400 " 800 1,000

SRS X
3. Be J1 Y
2 3 MV R A RE TP L

bNR i dES AR5y FrvI4{E %f Eb CLiE R Ak
BIHTRE ) 80 62 0 91%

=
=



@ eiER AR R

ks 70 61 0 85%
5 HKF 80 69 1 70%
A 7K~ 90 88 1 100%
ZE RS 80 71 1 91%
PV 95 42 0 100%
Ll
TFIGE ) Pk
{5 KT RN
R K

B 2 Aib et fE TP R A

4. AEFE fRe b

BIHTHE ST 80 735 AT NVIAME: 62 43

Rl B 7 BB RE bR MR BT, BT FoKSF . A ) RO A T S
B S BIHRE A SR TG B AL 0 T RIZE AL T3 KT o %A AEBOR QR 7 B AT
B0 A5 7 TH 1 B0 7 IR RUREAT Al LA BRI 555 )

b
©
=



&
R
_;ii

AV BRI 2R 5

025
02
] &
Lug o
%15 = =
=

0.05 \_\

0 20 40 60 80 100
&

&) 3 [ 22 i M B i 3 A
BRIREST: 70 75 ATILINME: 61 7
e v g ) BRI RE AR AR — A B AT —RBOKT . il 5 R B4 S 45 00 3l g 911
FRIZRL AL (PR o 2T R | e RF Al S 7 T B 78 R IUBAT el b AT B 1 5
SIB

0 20

(EF)

] 4 R8T A\l 28R B g 43 A7
18 F7KF: 80 435 A7V 69 53
RliBE 7 15 AR bR SR, B TAT M — Mok P o %Al 5135 KA 56 10 % T35 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 %
SRAITESF T

10 71



&
R
_;ii

AV BRI 2R 5

0 20 40 60 80 100
&

B 5 2RI AS K4 46
PR 7K 2 90 435 47331 : 88 43
g H 7 B R KSR b SR, B TATW— MK . %Al 5 KUK /K S 5 1 4 T 3 e 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 80 435 ATNLIME: 71 43

N g H T 25 R T Fa bR AR BT, B TAT I — K. 1%\ 5 45 B8 A1 410 % TS 3h Bk F111%
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

15

0 20 40 60 80 100
&

& 7[RI L 2 s S5 A
FEMVAF R 95 43 P ISR 42 53
WAEH T, BB  SAERR AR R, BT SOK T ARSI R T AR, %
P TTIZRER, BERIRNBRTR L, P SRR I &, Pl B B i A K

0.5

0.4+
,1\9'3 T b
& Fow v
=y
0.2

0.14 \/\/\\

0 Y T T T
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. S R
A4 MLESS RICA
A hETR FCFF FCFE
AR (2o -3.46 3.51
A X R (278> 0.36 ~ 6.9
BB E S A3

A g AT R BT FONAL . AR /N ARk s AFEMEAR T 557 AL B SE 0N
B, ZREVFNERH, AR B AT EMEF SN A3 FRIMEFHR U IIE S I 2.

3. AdAE ik



@ eiFx AR R 5
28 %6 il (R
@ zsvanm @ Eved G A @ AN @ CATHE P4 (FCFF)  —O- 8K% (FCFF)
-8107.85 -9917.54 -11370.51 L
21,000 F /5 0FHH = ~1%
18,000 7 /5 J
-2,000 H L 0.8 %
15,000 F /5 4
-4,000 /7
12,000 15 ) , 0.6 %
14907.16
-6,000 /5
L 1292891
9,000 F 73 1 10970.18 L0.4%
-8,000 1 /7
6,000 /7 4
0.2 %
3,000 77 v ’ -10,000 F1 75
2924.7 3065.71 3743.79 . 0
0 HJ -12,000 ¥ /3 - [ o 0%
2021 2022(F50) 2023(Fi) 2022( i) 2023 (T 2024(Fi)
P 9 B4yt Tl K 10 BlE i dA
4. NFER
% 5 lfabe
2020 2021 2022 2023 (T ) 2024(Tia)
ENALONVD) 8,181.28 8,991.60 11,090.42 13,070.61 15,070.55
EBITDA(Ji Jt) 2,622.86 2,504.75 3,346.69 3,944.25 4,547.75
HRE (I oT) 2,794.57 2,560.93 2,924.70 3,065.71 3,743.79
ENA PN 11.12% 9.90% 23.34% 17.85% 15.30%
EBITDA K% 16.37% -4.50% 33.61% 17.86% 15.30%
TR B R 16.19% -8.36% 14.20% 4.82% 22.12%
ROE 22.03% 17.38% 17.84% 16.85% 18.68%

(e ERBUBHE T VIV SRR EAS R D



AV BRI 2R 5

m
e
!
(Ul

®
0. W55 Fa s

1. BEF=HIRR

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%

2019 2020 2021

B 11 B PR Al LR A
2021 4F, M IEHAME KL 17303.47 75 0% 77, HPhE&aer= bt 46.5%, KIABAHE % 5

0.0%, &ETE™ L 53.5%. N~ HEHRE, ArETERSSE,

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: 9.9%

25% ~ 23.34% 25% ~
Rl 77 9.9% 21.25%
20% 20% 18.89%
15% - BB 15.3% 15%
11.12%
9.9% 9.9%
10%-] B 17.85%10%7
5% A 5% -
& TR 17.85%
0% T T 1 t T T T T T 1 0% T
2020 2021 2022 0% 3% 6% 9% 12% 15% 18% i 1 ER B A

K12 BN AR = AR EE L RS By AT (R B
2021 4, JBEHR AT E A KA 9.9%, @ TATIERIME, & H =AIME. T
10%, VLML H AT BRI . L =4, HE ORI T, BN R RS, 2021 4L L
AT T IR -

BN AEE KR, 87.82%

87.82%
0% 1 90% !
. 0
120% — Al 87.82%  60% -
101.08%
100% 7.82% 30%
Q0% SR 262.17% " 23% 9327¢
0 - 0 T - T
60% _ -30%
B 40.67%
40% - -60% 4
20%+ EFRE -74.54% -90%
0% T T ] T T T T T 1 T | -120% -
2020 2021 2022 250%200%150%100%-50% 0% 50% 100% i g FAT W=k

K13 2 VA AR =R L, [FxS B AT R (B R B
2021 £, ANBEHVENL ARG KA 87.82%, AT ERIIME, @R =E. $E =%, &
WENEFE R R, BRSNS, 2021 R L ERGEA PTG bR S A R, A
s WG RS, DA Al i) B 45 2 T RE A R

16



@ eiFx LRI RS

HANEE KR -8.36%

2% o 250% — 232.32¢
14.2% Hige 8.36%
15% o V) 8.36% 200% 4
0/, 0/, -
o AR ) ang, 1%
5%+ 100% -
a1 . 0,
0% : : . A i 4 14.61% 50%-
o/ _| 0/ —
-5% v & TR 0.01% %
-10% - T . T T T f ) -50% -
2020 2021 2022 15% -12% 9% 6% 3% 0% 3% PGV X H=H

14 FANE KR =X L FNEXF R AT A X E
2021 £, ALFEH AR F Y -8.36%, (R TATWERIME, KT =HIME. TX=4, Ml
R TR, HUR R RS, 2021 A R AEG AT PTG M ) 5 A W 7 5 B A 2 1 2 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

matbE: 4.26

4.27 426 13.69
et [ 420
4 124
N YA 4349 0l
2 e 64
a0 e
3.03
14 34
, mn |0 .
0 : : . | . : : : L0 : :
2020 2021 2022 0 10 20 30 40 50 HlRE HL B =R

15 Fah bR =X FDEXT R AT bR X b
2021 £, WIREHRAMIFBI ATy 4.26, S FATMAT I ERIIME, RTH=RE. SE=F, %k

17T



®

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

m
_;é
N
]

AV BRI 2R 5

HEEK: 3.46

41 3% o h 2276
JliE g 3.46
20
3
S b 067 s
24
B |0 10
14
54346
0 TR |0 _- 1.97
0 : : . . —
2020 2021 2022 0 10 20 30 40 50 Hlifie b EE B

16 AL R =X L FDERT L AT b ExT L
2021 4, JBEHRIREEN L E Ty 3.46, @ TATM L ESOIME, KTH=MUME. R =E, 2R
PR EE, TREEERNE . Ea RN LR R R IR AN 7S, W 7 iish B i an ik, ik e G Rg
TR N EA A o @ F IOV IEH RS ROy 1, KT 1 RS R GO R IR G HE 1 WA

B 17.96%

30%

728 84¢
25.31%
550 ] ) A 171 700%
600% -
20% 4 18:47% 17.96%
B 260.84%  500% |
15% - 400%
10% Bl AT 67.49% 300%
o
200%
7 TR 50.28% 100% 51.77%
= = 2 (O 17
" ’ 17.96% ’
0% T T ) f T T T T T ) 0%
2020 2021 2022 0% 50% 100% 150% 200% 250% 300% Al E21

17 B AR =R RS AT B X B

2021 4, JhBEHE B AR 17.96%, @ TATWEBRIIE, KT8 =9 E. MBS AR R
ik, BAREGIRE B EE=5, ZBAIT T, TR,



®

Kb E: 0.0%

m
!
(Ul

AV BRI 2R 5

8% - 7.28% 3% 1.56%
7% g » 0% | - . -10.95°
6% -
5% B 1188% 30,
4%
3% Ay 1 1 -1.65% 6%
267 9%
9%
1% - 7 7 TR -37.15%
0

0% @ T T ! T T T T 1 T ! -12% -

2020 2021 2022 40% -30% 20% -10% 0%  10%  20% Hifig B ER1 Bk

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

2021 4, JlEEHE KGN 0.0%, @ TATIESOME, ST EAOME. R AR AER )
T, WRRKIERRE N — . L =F, AT K, Jotg s R R

4. Fiche N

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 .

FHRAER. 2.16 (K

2.5+ 3.5+ 322
2.11 2.16 -
° 203 Al 3
21 2.61
2.54
2.16
L5 S ) i
14 o 1.5+
B E
14
0.5+
TR 05
0 ; : 0 . ;
2020 2021 2022 i L EX B =M

19 IR R R =X e, FEXTEE . A7 E X b
2021 5, WigEH AR N 2.16 (WO, KTATIERIE, STFH =A39ME. kBT A7
RREEE RS . k=0, S ERESEREI BT, ETFREERE, WHIZA %R S SERE

519 71



®

T

m
!
(Ul

AV BRI 2R 5

MUK ER AR 3.33 (D)

49 364 15

o iy 333

3.58
333

3 31

Sy 3.19
24 24

CEEE 248
14 14

LEZEE 0.94
0 T T ] t T T T T T T | 0 T

3.37
2020 2021 2022 0 05 1 5 2 25 3 35 Jlig FEH =R

P 20 SRR % AP L RNERE EL AL

2021 4, AR HIRHORSARE S 333 (RO WTMILEBIE, TSR, R
RIS PR B L=, SIUOK R AT TR, TR, ) s SR A K
TR,

RLATFIAF % 0.0 QRO

0.12
14 E 0.12
figgss |0
08 0.1
E 0.06
0.4+ N
BiE#E |0 0.044 0
0.2 i
0.02
TR
0 0 0 BFRHE |0 . I
0 L 2 T . 2 T L 2 ] T T T T 0 T T
2020 2021 2022 0 5,000,0000,000,0005,000,0020,000,000 VIR EWa] E B =45

21 RIARIUR 3 =Xty RN AT b3 E X T
2021 £, MLREHR A BATKFRE 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.

020 7



>
_;é
J1
Ul

AV BRI 2R 5

®

5. BFlge

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

HEEFZX: 60.57%

0% 64.56% 64.28% 2,500% — ;
’ C60.5T% ’ ’ 2173
60% — Hlig g 60.57%
2,000%
50%-|
40% Wit 1,500%
30% - . 1.000%
20% |
. 500% -
0 LS 17.77%
TR % 057 2590,
0% T T ) ; T T T T T T ] 0% — T
2019 2020 2021 0% 10% 20% 30% 40% 50% 60% 70% Al Eh W=

B 22 BAIFEZAEX . DX EE . AT b
2021 £, AIBEH T EBAFN 60.57%, AT ERIIE, RTH=RME, R AR 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

HEFFIR: 28.48%

34.16%

35% — 500% -
) 28.48% 11.55% -3083.5
30% 4 T K 2848% 0% . ,
25 -500%
20% g B -1,000% —
o
-1,500%
15% 4 N
e 5 -2,000%
10% 1 -2,500%
5% RN -3,000% -
0% : . , -3,500% -
2019 2020 2021 30% LW FR B=H

B 23 i AlE R AR RN EE . AT SMEXT B
2021 4, HhfEH TR BRIy 28.48%,  TATML EARIGME, B =R E, R &R
REAIBAF . W E =4, A EFRRAA IR, NREEERE. Zdahsm, RUIAERT I SN
WURRIRS, P26 T AR g, WEE SRR, BAMEIL . &z, BAELAL

21 7



@ eiFx Al AT R S
SR IR . 17.38%
25% 13 3 40% = 38.65%
Jlifig 17.38%
20% N1738% 17:84% 30%
15% Bllimcfe 14.91%
20% 17.38%
10% B
50, ] 10% - 8.32%
R 397% .
0% r T ! - ! - T : 1 0% T T
2019 2020 2021 -5% 0% 5% 10% 15% 20% HgE S ER B =45

Kl 24 45 P I 2R (ROE) =4 oy RS EG L AT X B
2021 4, MR E AL AR B AR R LR B2 I 31 %, ROED i 17.38%, & TAT L4y
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)
17.38%

Ve
14.23%

ERINEES B RE % 1=(1-
28.48% 49.97%

T
21.99%

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 FHRIIE B = RME
FHAIEE (%) 32.67 34.16 28.48 11.55% -3083.5%
B }%)%z % 0.0 53.33 49.97 54.31% 59.66%

ETE/ S 0.0 1.21 1.22 1.68 -8.76
R (% 0.0 22.03 17.38

)

HRNEZE: 2021 FAIGE R ST FNEZE N 28.48%, i TAT FAIIME, & T H =HaiME.

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 SFEANRE RSB 0N 49.97%, AT EARIIAE, TR = AR

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
B aasfes: 2021 FAIGE TR R SRECH 1.22, @ TAT I ENSIME, & 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

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

ERPCR W) 2, a7 k. Aolk, 2l BB R, BB SCHIAE. NRAEFSS
Jit, AR RE GBS AT Sk i TR PRI SRS MR S8 IR SS, AR CRBNE T Bl N
AR IS . & XA ACREIE . PR ST DR HIE . 6 S 3 AN 25 i .

AR G MR i B 2 LR

FTReIEME

AR HE

AT RN AAT SR B PR E A S R AR T na . AR SRR T R AL
N3 I SRR R, 7 A BAR B B A, PR 78 00 J& T 78 0 S AT ML o B AT MR S AAT ML S AN
Ko

IRV AN R 775 - o o e =-S5 i /AN 200 N5 = NN = BN = 4 1 PR X T BB i = R C HESE S

5025 71



@ eiER AR R

R BCR G T, DU RERE T 37 5 5K K 31 A BGRAT A i

FEA A ACGRAT WAL R B, — i iAsl 7 3 B SCRAGR P A R ISE 7y, IEW T 3R EIE D
T IE AR AE T BOR NS A7 8 1 JE W DA R P Bk, 507w, REESAGRE DR iE
Tt T R E A ORI AR T TR R RIS, AU i R e R IS4 R R 3 e XS
ASCRE 10 L PR R A 2 U5 B S TG 1 S AL IR R B Ol ey, AR GEHUI L e RE I el i
AEATURE T P2 R ABRAC Bl P 2 o

WEBER P BRS R 7R AR, E5 EAMNOZIRBOR, LRI RHEESH ™
WAL BEE G OB O RR BE =, AR B R 57 SR U7 R g PR AT ) SEVE 1S AS BIRRAS VR At K i
B X 7 Ml e 3 AR R AN RS 55 o

PRIE, oRORF B B R I e a6 (45 22 TRV I S B0 7k, 5 DA B s LB, AR
FEATER A2, T AR G0 b SUE S T A S P % P LA PR oK, B0 G i A T .
RIS IEHAPATERT, MEEAEHHE. FEME SRR, SIHGE M Bk, Baeth. K
G SEN A

EX

3. ExXBUR
BATHL e St 10 M
Mo B R 50 TR o
e EL P R
(Gl — 35 B AL O S L e
o RTRM KR A W, SRR M X
EP ¥ S -1-
FERAZST AT pw s rzeo 0028 PR, A B
94F)) SR L B S
AR, BRI
M

526 71



&
R
1'51

AV A PE PP R 58

NGRS SN RS
FEFIRET . PRI 54
AT, FEHI27% G,
R Z8. A
TR ORI 2, fieitIn
PRER R . FRE, X

) CHESD 5T 2 S T —Sh TR, WREE
‘_‘_’ \ Al z& \iﬁ% VR IE ST IS ; 52
lizié AT FNg B GRS 2019-6-3 % PRI BUR, AT
R Ji% (2019-20204E) ) B, 2 T

BTG, ARRLE W BN
o XEIRE, ERMECR
ALHE G — AMIBEUR
s (H 2R N R IR
« BORSET I, 47tk
SCFFANI EUUR o

H R, A KA
My, JEIE S e RE A
NI VN |S 27327 G2 155 71
s SCRR R R S Ak A s AL
HA 72 R IH
A T A e RRLA = e IR, &%
B KR 55 L) ;ﬁémﬂ%éﬁﬂﬁ% 2019-6-14 R, B TSI
REGE = i BT X, 4
R R B S T 0
o BHAb, AR A S i
ROTRER I A B
WAGIEE, W& HhX 58
SEHETEUR

4. [ PN 2 A S AR

EHIEER (000333) :

FKMERE AR — KB . Bl LSS ARG BUFNL S IR % 14
BREHRAER], TEABRIA 29200 T AR . £9150,0004 51 1., 5538 K200 AN E K FIHLX . 3 e54F Bt
FHIHE 3001270, TEAREH E N AN E R 28 R oy, M —7EEE AR WL AL T4 6E
BFF im0 o I R il SR PR TR B B 2 = AR R A R AR —, R RI4.4TT 1

TR K (600690) :
W REEH B — R A BRGU  S aF R TG R 7 RS o . R KM AR A A2 — KR AA.
ANE EENFERKA . ST BUOE. PERPL. BOKES. TemibL. RS S d AR A R 4

027 7



@ eiER AR R

5, DUIMREIREN S . 20184F, HE/REREERENNVEIA26611476, [FIELIEK10%; 4=ERFH A0 5B
3314270, [FIHEIEK10%; AEBIWANIEL514270, [FIHEEEKT75%.

TCLEHE (000100) :

TCLARHGE B A PR 5 B E B L 55 DL SR BORE AR BB %, Pedk &R 55 A
Mo AFMFEEHELCDHEMAL. BEEEM. 3DHEM. BEETFHL. WammR. . UKFE. Pekil.
FAHOLESL BT E. BEFW. Bblk. S0 EHRUANNE, ERNETILRT, 280K
HUL, 10R KRG LI 2, 22l n LI, 7E802 A H XA X A G, 553 M 2ER1602 /1
[ A

HHEH (000921)

HHEF HER B A IR AR R E KR AR MG ke —, BRI, S B
KHVFERG o WAEBEZ BEKFE. B A KFEVYAN b B A R 0, 3257 5k ek vk
Fa. UL AL BRARHLAEZ AN, TERRT EFE600 B 8005 GUKAR . 7077 G AR IR RE .
HHERIEAENE ., 5 B F it Ly, JRESRE. HA, Sl E S o 7RI, 10002
BN G T M N R ke 7 4 A A

5. Iz

20194E1-11 7, FRFE AT it 82K b o 7] 3L 58 B i A I W5 51928, SRER I AZ B 4 930.269

258, WEEA o & WIS 5 P IR 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

— T RHEE) —Z5eE ()
MG GHRE, RAERZIIHI N2019F4H, S41K12.590871270, HrpHs 77 83U A& AE & 54

28 T



U]

®

W &R2.4708714476, XWZ20195 R K —FE AL 5. 54h, 2019404 SH. 9FFI0H A
PRI IR 5 5Eile WA GEHKRE, 2019F4H . 5H. 9H . 107 REMIFFIEA 5L, RS
HRAIESN, HE=DA0ERA2E.

1% 2 ol A KA R

m

80

70 66.67

60
50
40

30
22.22

20
1111
10 6
: -
0

HZFTAT L-101Z7T Lozl &
RPEE(E) mAth%

FH K F A E RS B L EET L1022 0], EHER S, HH66.67%. 3254
BE1 50 e 2 MBS 5y, 1 EH55.56%. RS St 10/ eI IEA 148, Hak s as e & e

Bt A 100% A JL 4 55112.47087142. 70, IX 220194 K FHL 2828 B A Al KH— 2328 5 .

G VA EBEE LSO 8 AT SORE BT A

529 71



@ eiER AR R
75~ B
B 1. Al R s
B 1-1 AMb A P VE A IR A R
B2 3 e HfE B2 B3 € HfE
DA NEZ LN RIEE s 4 ZERN SE W 0
BBt 0 kP 292
I 68
flFrae LA 31 U 0
FAERL 29 KO B 5T 0
1 ERL 0 R A
P AR A 5 5 A5 S 0
oA 25 5% 2 ITEAL T 0
iEH 23 NG 0
{5 HAKF IR 0 FeE Ik 0
BR i) 9 4 0 AL I 0
[E.KTN 0 GLVESERTS 0
NN 0 bZ NS 0
P E NS 2 A 46
TFHREA 1 HASE VR AT 0
PR AN 3 RIEAE 1

30 1T



@ eiER AR R
Pl 55 VP 4 SEER 2
Bk 15 A — A5 Ak RS 7K RUREAE

A ge I3 AL 0 Al RS 11
XA T 3 PPN 3
ERIZION 9123.13664
A 3291.958683

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



	南京灿能电力自动化股份有限公司
	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


