KL X fHift s T X W 55 3 X (e

I8 [ TAE LT BT PPR R 345 TR 2

MV A TE P i

OfF &

BRI T MERBLTA | ﬂ}iﬂi'7 SR A L, 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

®

2

JE T TREV DA R A PR AR (LR fIFRiZAaD , Gi—#k 45 HARES 913502007054371227, F
20004£04 H 03 HAEAR G T 1RO, FEMEA33300.0 /576, 7@ RE AN Wdkie. 450 B i —
H: BRI MRS MRS HE: P AR HE: et o BRE O Pk
By AREAE s EAS MU (BRIREEMAERITE 4, BB IKE B E IR A E S
)

ZIEAN VKA BRI RV 8 AETLIY KA 43 507, ORI KA e e 1247
100% 4k, CBBAAT I 55% Bk, MR IESESCN Bo 5 R8N BT A AR EE, izl
(R A AT 73 = TAT WP 37K, B BERSK . H Az E A T S s 8, Al st 14 1) 45 10
febrm T FRIKF, MK R R E . 5 A b A R AR AV AR L, EVER 3 1 B A A 5340
%6 33% ARV, ARHEIZA T P e B, 3l is A B R AR R b, A E L 2022 BN EENE
XTI 15.55 4470 ~ 100.0 1270, MR HHMESEL N A3.

BRACPEPP 5 PP A 4 45 2R -

VT4 4353 GRIZ2] it He SR A
AHEE 80 85 ! 37%
4 H R 90 84 1 58%
5P 60 57 1 73%
AU 7K 90 89 1 100%
ZERE 95 86 0 100%
PR R 50 81 ! 13%

b
(V)
=



® BiER ALK R
AL A E AT ST R .
i BT (456
FCFF 54.17 ~ 100.0
FCFE 15.55 ~ 16.67

=
=



@® 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
—. EAGFE
F—r2E A 913502007054371227 ZERS yextu
g
TrREMS 350206200011745 M BEA 33300.0 /5 7C
AL (8] 2000404 703 H BN RS 913502007054371227
NE|FRA FoAth A R A = BN HARR 2000-04-03 % 7k A
)
RARE 2021-11-05 SR A
NG 500-999 \ SR 685
BHidHlk BT VE M hE TR T T 2 XN g o
J&) X 3635 8 E #4299 %
PEXL TR Xiamen Yanjan New HENAAAS 70543712-2
Material Co.,Ltd.
ik FARHE R 5%
2y =R (N —IH : BRI ARMET RS RS s P g R s Rt

s BOREEH O PR RS UL, (BRIKVEAE
HEAERIITH 4b, FRERIRE B EIT A E 3D

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

GV R AN KMV RGVEE : VLA KRR 50 507 4, KM% B )
— T AT AMEAREE AL B AR A AT BKF, R B I K. B ATZ AR IE4b
TR, KR & TR bR & T 8K, K H w23 . 5EATILAAREL, BV
3 (R A A 43 5 R AT 100% RO e b5 At b 717 2 WA = ARAVAR L, G VTR 6 1 B 1A 53 40
6 33% AL WRHRIZ A B DT s M, S ie A IR AAR K A (I, P 3 2022 SRR N TENME
XAy 15.55 4475 ~ 100.0 127G, AR TEMEER N A3.

R 2 AR VA 45 2R

R A B B AESE R

507 B

B

0 200 400 800 1,000

SR AD RS G

3. Be J1 Y
2 3 MV R A RE TP L
bNR i dES AR5y FrvI4{E %f Eb LR A
BIHTRE ) 80 85 ! 37%

=
=



@ eiER AR R

1 F R 90 84 0 58%
5 HKF 60 57 1 73%
A 7K~ 90 89 1 100%
ZE RS 95 86 1 100%
PV 50 81 ! 13%
Ll
TFIGE ) Pk
{5 KT RN
R K

B 2 Aib et fE TP R A

4. AEFE fRe b

BIHTHE ST 80 735 ATV IBME: 85 43

SEVT 43 ) U RE SRR SRR, BT AT — MK T JEVT (4 R B A T4 24 %
o %A S QIH LA KIS TUE S AE S0 T RT3 . %A ERAR BT 7 A
BT 457 T 1A B 0 7 RS AT ML Al o B B I35 4 )

b
©
=



&
R
_;ii

AV A PE PP R 58

0.5

0.4
2}).3 i R
& iy =
£ | IE
=021

0.1 /\

0 T T T
0 20 40 60 80 100

&) 3 [ 22 i M B i 3 A
FRIREST: 90 775 ATMLI{E: 84 7
SET B O (O TR B S FE bR ST R TAT M — K P o il 5 7R B 0 % 25 30 20 e 18
FRIZRL AL (PR o 2T R | e RF Al S 7 T B 78 R IUBAT el b AT B 1 5
SIB

0.5

1A

0.1 /\/
0 T T T T

0 20 40 60 80 100
(EF)

] 4 R8T A\l 28R B g 43 A7
18 FIKF: 60 435 A7 N3ME: 57 43
HEVT B 63 015 P AP bR AR — e, B TAT M — Mk %Al 5135 KA 56 10 % 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 %
SRAITESF T

10 71



AV BRI 2R 5

&
R
_;ii

0.4
0.3
= &
= \ <
N \\/‘\/
0 T T T
0 20 40 60 80 100

(EF)

B 5 [RIZRAL Ak AE K A

PR 7K 2 90 435 4T I31E : 89 43
TV 1) R K SR b SR B, B AT\ MK o %Al 5 KUK 7K A 5 ) 4 T 3 e 9 11%

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

VAR

f
oA | AN

0 20 40 60 80 100
(EF)

B 6 [RIZ7 Aalb RS 7K P A

ZERE ST 95 435 ATNLIYME: 86 41
VTR 2855 e ST Fabm AR BT, B TAT W — MK . 1% 5 45 B 1 - 10 % TS 3h Bk F911%

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

Rl



AV BRI 2R 5

&
R
_;éj

0.4

BH

=1
“w
AL ~——

0 20 40 60 80 100
&

K 7 ISRV E e 1 i
PV R 50 35 PNEIIME: 81 47
BUEEHAT, VLA PP AR 0 BRSBTS LR E T AR E A, %
P IEARS, WFARNBON T, P2 MRS B IME =, 7 M B — e it 1

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) 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 59.34 -1.03
A X R (278> 15.55 ~ 100.0
BB E S A3

SEVT AR AT MR T FONAE . AR KRR ARk s AFEBMEAR T 557 AL BS540
B, ZREVFINGH, EILBO HRTHR R MEE SN A3 FRIMEFE R U IIE S I 2.

3. AdAE ik



®

2
A
(Ul

AV BRI 2R 5

Hax ik

@D cEviasn B Eesc G e A G A

@ CATHE P4 (FCFF)  —O- 8K% (FCFF)

i
34363.09

35,000 17 35,000 77 -3%
30,000 15 /7 382683 30,000 777 250
25,000 £ i 373128 25,000 £
20,000 /5 2433.66 B

v 20,000 /5
15,000 /5 27704.1 -1.5%
22937.93 15,000 F77
5,000 77 10,000 F /5 4
0 E 75 4 5,000 i3 [05%
-5,000 5 - 01 =0 %
2021 2022(F50) 2023(Fi) 2022( T 2023 (Fii) 2024( T )
P 9 B4yt Tl K 10 BlE i dA
4. NFER
% 5 lfabe
2020 2021 2022(F) 2023 (T ) 2024(TiH)
ENVUN(JT7T) 158,600.00 124,900.00 174,150.57 220,279.57 273,844.95
EBITDA(Ji %) 38,638.60 4,605.27 21,262.73 26,894.80 33,434.81
HARE (5 78) 30,500.00 2,034.73 18,521.88 22,937.93 27,704.10
R QPN RSz 52.79% 21.25% 39.43% 26.49% 24.32%
EBITDA K% 333.91% -88.08% 361.70% 26.49% 24.32%
HRE K 274.72% -93.33% 810.29% 23.84% 20.78%
ROE 31.22% 1.91% 17.16% 19.05% 20.65%

(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 HEHAMME KL 167700.39 75 0577, HP&motr= f ik 12.2%, KIRAEEE
0.0%, ZETE™ L 87.8%. MNEE/= LI KRE, ArlETER™SEE,

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
!
I

AV BRI 2R 5

BN IE KR, -21.25%

60%
50%
40%
30%
20%
10%

0%

-10%
-20%
-30% -

52.79% 40% -
39.43% ﬁa:ﬂﬁﬁ} 30% -
20%

KA % 39.439
10%
) 0% -

M 39.43%
T T 1 -10% 4
VA WA 39.439-20%
T T T t T T T ! -30% -

2020 2021 2022 -30% -20% -10% 0% 10% 20% 30% 40%

38.55%
27.28%
-21.25%
SELL AR R =

12 EMPINIG R AR = A0S L RS B AT MBS B

2021 4, SEVLHAR E NI E N -21.25%, R TATML EBRIIME, RTH =BIME. ZHEET
10%, VLML H AT BRI . L =4, HE ORI T, BN R RS, 2021 4L L
AT T IR -

BN AN KR, -77.4%

0%

-20% -

-40% -

-60%

-80% -

9.75%
TEIT
RAN5 5%
-50.78%
XA
MAHA
2020 2021 2022 -100%

0% -

-20%

40% -

363.87%
-60%

-53.16%

-80% -

0% 100%  200%  300%  400%

-71.4% -5.08% -42.019
-
Juziniat FEM =

K13 2 VA AR =R L, [FxS B AT R (B R B

2021 £F, FEIT AR EDL ARG KRN -77.4%, RTATWERIIME, RFH =05, $E=5, &
MrE A T B, HR B AR PR, 2021 SR LA IEAT Tl Se . BLiRAR S AR R HOE, AL
B, BIRERA, DAR AP B S RO RE A %,

16



m
_;é
3
U}

AV BRI 2R 5

®

HANEBE KR -93.33%

1,000% 500%
810.29% — . 419.85'
800% - b R 400% 4
0/ _| 0/ |
600% TR % -103.83% 300%
400% 475705 200% 4
S ,
200% - LY 100% - 75.83%
o . ] 9333% .
? i \J’ T ' AL, 182.77% ”—. T
200% e — -100% 4
2020 2021 2022 “150%-100% -50% 0% 50% 100% 150% 200% SEIT A ER B =h

14 FANE KR =X L FNEXF R AT A X E
2021 £, FEILHARFAEIE R HR N -93.33%, RFATNERIIE, RTH =R E. 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

matbE: 1.28

1.8+ 10+ 9.33
1.5 5
127 FAB% |0 6
0.9- i
ZHE |0 4
0.6 2.51
i | 24 128
03 RAHA [0 -
2020 2021 2022 0 03 06 09 12 15 LR BRI B

15 B LR =X, ML EE . AT IERT L
2021 £E, FEILHAR HIFB ATy 1.28, IR FATMAT L ESME, RTH =Rl L=, %k

17T



®

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

m
!
(Ul

AV BRI 2R 5

HEAEER: 0.71

12 -
1048
0.8
- 8
0.6 KFi% |0
m 6
041 i |0 4
024 i 5 1.64
RAHA |0 0.71 .
2020 2021 2022 0 01 02 03 04 05 06 07 08 FEVT B 1 B =R

16 AL R =X L FDERT L AT b ExT L
2021 5, SETLAAR BN LR Ty 0.71, MRTATIL BRI, R =RME. dR=F, ZEirE
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

B 52.35%

60% — $335% 53.82% 500% ~ 462.22"
TV Gy 52.35%
50% 1 43.94% 400%
40% .
’ KR 5% 51.24% 300% 4
30% -
S ) 200%
20% B ilacty] 26.43%
100% 64:66%
10% A 74.05% 32.33% D
e . . . ————— A
2020 2021 2022 0% 10% 20% 30% 40% 50% 60% 70% 80% FEIT EM =k

17 B =X R NPT B AT LIS X B
2021 5F, GEVLRAR B3 AR 52.35%, AT ERISME, R8T =BIME . WSS AL L 3R
i, BAREGRE R . TE=5, ZWBAT LT, ETHEE R,



AN\ NG e . .
O LiIFER AR R 5
(== %7
KW LR 0.0%
0, -4.99% -10.9%
S04 1.65% 0% 0% 4.99% 10.9%
E# A
m SEVL 294
_49
30, ] KA % e
-6%
2% ST )
il L42% o ]
1% o |
» » WA 0
o
0% @ T T 1 T T T 1 T T | -12% -
2020 2021 2022 -15%  -1%  05% 0% 05% 1% 1.5% SEVL A R =8

18 KGR =AE XS by [FExFE ., AT (A X b
2021 4, SEVLRAKII UGN 0.0%, @ TATI L ESOME, @ T =AOME. R AR AERS)
Hfii %, WRKIIEGTRE ) — M. 2=, ZIEA O, KRR

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 .

HREA®EE. 534 (KO

69548 534 536 18+ 1643
® —— TELT A

5 154 13.62
o KRB 127
3 94
N e ol s
' WA 37 I
0 T T ! } T T T T T | 0 T T

2020 2021 2022 o 1 2 3 4 5 6 ET A E2 =R

19 IR R R =X e, FEXTEE . A7 E X b
2021 5, FEVLAAF DT RN 5.34 (WO, AR TATI EMRIIE, (RT3 =A39ME. =T A7
TR R, TR =, I R R AT %, FRREERNE, WA RS MEHNES

519 71



PO i S \
O LiIFER AR R 5
B N B
SO R #E R 4.53 (O
6.75
- 15+ 13:92
6 53 HELL TR A 453
~c 12
5 453
9.38
R % 2.79 0
4_
3 : 6
A 4.26 453
24
3
14 WASHA 1.7
0 T T ] t T T r T ) 0 T T
2020 2021 2022 0 1 2 3 4 5 adinreny AR FER

P 20 SRR % AP L RNERE EL AL

2021 45, FETH BRS04 453 (O, RTAPLERIE, (8T 5 =409, £0ti
RIS PR B, L=, SIUOK R AT TR, TR, ) s SR A K
TR,

RLATFIAF % 0.0 QRO

0.02
1+ - 0.02
HEL A |0
0.8
- 0.0154
0.6 FRBi% |0
- 0.01 4
0.4+ i |0
B 0.005 4
0.2+
0 0 0 RAHS |0 . .
0 ——n . . . : . 0 : :
2020 2021 2022 0 0.2 0.4 0.6 0.8 1 FEVL Ay EX =4

21 RIARIUR 3 =Xty RN AT b3 E X T
2021 £F, FEILHAR BATKER AR 308 0.0 (KO s AT ERIME, &I =mdE. $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



®

m
_;é
3
U}

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

R B ARBLEE RN R = A48 hs,  FE bR B R B AL B R 8 7784
HEEFRX: 16.81%

50% — o 2,100% 1916.6
0 142% FETT A 1,800%
o
1,500% |
) FAIi%
30% ! 1,200%
900% |
20% ES 67.75% ’
600% -]
10%
WA 25.22% 300%
16.81% 30.98%
0% T T ] t T T T T T T ] 0% T S—
2019 2020 2021 0% 10% 20% 30% 40% 50% 60% 70% FET iR H=H

K 22 BAIR =X RS EE . AT E RS L

2021 4F, FEITRAR I & BAHN 16.81%, AT ERIIE, RTH=RME, R AR EA6E

T, dR=E, MAHEBRERAIT TR, PEERRS. HEBARNER R ILRE S, N

HAbFEFR—E AT A BEAETA A58 AL 1 B R B
HEFFIE: 1.63%

21% - 19.23% 30%

+
v &EA

) 1.63% -6.99% -185.33
18% FELT A 0% T T
15% 4 -30%
12% 10.64% KB % -60%
o .
-90%
9% - .
WL 20.63% -120%
6% -150%
3% 13 A )
° WAEA -180%
0% T T 1 T 1 T T T T 1 -210% -
2019 2020 2021 5% 0% 5% 10% 15% 20% 25% RELL A FE =M

23 EANEZRE =X RN R AT SAE R

2021 £, FEILHAR HIBH AN 1.63%, s AT ERIME, TR =idE, 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



AN 5 . .
O LiIFER LRI RS
2L N7
SR IR 1.91%
35% - 15% -
3122%
12747
[Iw‘
30% FEVT Ay 12% -
25%
KRG 7%
20% | 17.16%
6%
1% 1A 26.58%
" ! O R L)
o
0%__- -0.75%
5%+ 1914 WA HA 6.45% T -
0% : : . e — 3%
2019 2020 2021 % 0% 5% 10% 15% 20% 25% 30% SEIT ER =8

K 24 15 B IR R(ROE) =4EXT by [kt EE . A7 Mb 548 % B

2021 4, SETLAAR FI AV BAR B GGE R AR OORRE BT IR ai %8, ROE) N 1.91%, ik
fi, ETH=ARIE . R IE BT E RN 7 E B N B Gk iR I 2, AR ia
ERNRYF, BAIREAIHGE, BN ACFBIR. £ =5, ZRhRret T, TREERE.

6. F:IRHr

|
o

B a2

RTINS (ROE)
1.91%

0.99%

E NGRS
1.63%

w1 (1 -
60.54%

T
53.13%

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

022 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 = RME
FHAIEE (%) 7.84 19.23 1.63 -6.99% -185.33%
B }%)%z % 0.0 90.58 60.54 64.26% -40.02%

ETE/ S 0.0 1.79 1.94 3.7 -1.43
R (% 0.0 31.22 1.91

)

HARNEZE: 2021 FAEVLR D FIEZREN 1.63%, @ TATIERME, & TR =HME.

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 .
SRR 2021 BV S5 20N 60.54%, i AT EARIME, 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
TR : 2021 FIETLIAPAL G RBCH 1.94, (IKTATNEBRIIE, & TH=HIMHE.

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

FHEWEFERBANR 55 AL TSR BAR 7 Bk FEARIS A RS oMb AR MR 55 )Mk K S R BHEHE T AN A
M55 KSR, TREN SR BEHR N TAE R Wl H [k 3 5 S it 4R A AR BOR A B 55 (04T, FESR
WA FARATIR DTS INeRT REIRHE . ORI ARSI DR R R AR Uy TR R B 5T
£, 2 TREEBA ARSI,

TREBY SR NS SRR B R A P AR S, AE TR e v SR8 R W B s
it [ 5 P B T R 45 A B 51U £ SR . TRERhER B N TAE BB I0 H ) pR ok 5 SE it fit 4
HAREBOARAE BRSS AT I, IR AE . FARA P R RT3 e s aesdl. Ry ARSI B A Ok
TREP 2 A5 5 TR A RN TUE, R LA AW S I OCBEIATY . TREED S BT REIE TREE et
BOSCRFAONIL S I E B g ez —, HESIBORENET . A ELAUH A S AU L2 6, A ah
KA HGE . EHARL EFE LT RIS, B TREERN R,

B 5 TR [ 28 B T A=l g by iR, (] 5 7 5 B VR N TR B K S AR B SR BT T AR SR I T3
2200), TREBE BT S8 408 B S 2 . SR X X & IR &, TS iH1T
MV T 3 5 R SR B H R SRS ] A X 3P e SRAFAE .

(1) ISR AL R FE 41 2 T IR0 8 < 3 L i 1A% e 78 A PR R

TR s A A F R TR T O B A I SRR A e R AP R R . TR, FRE ML SR IEAE
EEHEE P, AL 200245 1139.1% 52 FF 2201 54E1156.1%, “FIRHEIRFF 2133 N E 2 . BEE T
BALACE AW B, KE AN AT AR S EURA I E 3 0 B ORI, REZ K. IR = 4% =
WIERAEERTN., Wi R EER. 2387 AR 75 B . 5 0 2R AR R SR SR 5] S48 T )
R, i 2 A SR T BRI B PR AR a8 7T 3 IR S T A R IO SR I 17 A B T I A AR ) R
kB B T IR E IE AT . BEIE R A PR R

(2) “+ T E, EEETE R RS R E R

AR SR T B A FH R (0 A B MU B 4R 1T 1 A R T I 2K, o A 2 [ 5 W P 4R 8 1) Ll A0 4
e MR (CREBEA RRINE (2005-20200 ) , HZmEEX AN EHN, FRE AT XN DD 100077 1)
FERI TR H120104F (44 ELEE TG IN 2120204 1064 o 4T RS X AR RN A U, R 125075 A FrI3
TR EH20104E (RI22AN G N 3120204E (13 14~ Horr, B3 50073 A 13 174 EH20 104 194N S N 3112020 4K (1) 14

/I\o

%524 T



@ eiER ALK R 5

AT At 2 [ 5 B3 BB AR KU

TR EBH TR R R S B RETHEATIRGL . At B2 T s Il (3R 55 2 22 F
R E VIR, Ik, i FIREM IR IR, St 2 [ € B S R E Pud g K, A=k 5
ML E I . B WSUREL . — EARRIEIR TR S, B Gt 2 2 B BB e 2%
4, ~AgEWSHRERES MBLUNIE.

B. 11375 4 KUK

BRI AR RN, RIEE KGO R2015E A EHE, 220144, 2FET
FEEN BT A BB 21205834, Ak ARZ, SERIZL. TR, BEE SO0 B L B 5 L
AL, AT 2B LS LR RS, AR I T T ALk TR T R
FEo X BRI, AR A WA BER A BEE NN I T I 54, A AT RE N 55 40 R AT T 3t i
ARG o

C.BUH RS AL

F BT LBUF BN R T AT E S, B RTINS 5 HE X BORE SR S
DM BN . IR BERE S BUR A 20 B T AT M AR R 2 s . AL, AT s —
SEMBERNE . IR, FEZWATI R G, FE S5 R AGT BRI 2R A oy farh ki, + )\
KPR 7B R B RIS R A, IS S T BOS AT ML AR RO RIGT, (B H RITIBURT 2 WL 12 4 2% 13
BROKE, BUMX T AR B0y 3, ST R E A, I N AR — € AN

SETE
(3) ATML A RN 1

TAREB ST S R BHZ AT RO B 8 5K [ R 537 B iR UBAR OG5 Dol o2 R At 1 430 B2 AR
T A RERRE LA B 5 i T 4 e R A5 B 0 AR B s st HAT LR B B . PRl TREEh R Tk 5 &bt
AT VAL 5 B $ 58 ( FIA BOR OR I . 28w ARE BB B v lb 55 IR AR R AT e 32 ZEHM T 4 m] K T I 40
JIEMBTE N G RE ST, (ERIER T PERDNL S EIE AT EE, FE—2ETik.

(4) ATk X sk

MR AL, S AT R EAFE, ST RIS AR, —Bokdt, ARt LA
XM BT IURAE TR st s, B AR LS. 54h, TRBER VB R LG ks 12,
5 FE B S5 K SR PERME A, — Sk EAEAE WA A IR A BTk, fr A TR B S ATl
A Xk . HRREE TREE BRI R R 26T, TR st T i RE I H st dt o 1A

5025 71



@ eiER AR R

I, & KA ST WA AW Rk 5578 sa Ve, S8Rt SEhlby, FTRbIR RS, AT
B E AT W 1 DX A IR AR IZ T 1 55 4E

2. PV B IR

LA A BRI ERAT ORI 5 B &, AT B S s el S S AT
Ay KB AT LA . S BEER AR S T B O & LT

el 55 4 7 v Al il

BIRGE BRI

|
| \ | |

i il £ U TAT

PRV S ATl

TEBLEA A BRI S5 Mk BT AT ML A I 2 B . AR OR [ P AR I 2 0 Bl ke,
M B T RE A TN 5 568 W 55 B il M R e & A i Ak 2, SEr e s B firisfase, (HAE
e e i AT R, Rk E T, RN LRI SSRGS AT M S 4 e A
(LS

EBER A TR S WA R EZA R St AR TAT ML KPR AT [ REF R
By RO A TR B A MR et 7 IRE @R TR B, OB BREE TR #H
SEH A RS RY it YRR R, RN, TREE L AN A TR iR AR RE, KR ERT, R
THEMTIAEORY, WLIKYE . AMEE, XEEAF SR RIRTAR . AR RAL 2 1 B 5 s, (2t
THERGFHERR R, TR TN R

SEBEER A BORMRSS AER S HE AN AR 55 b R A BRI o TR, TR s LR i
R A SRANWTIE I, ULR R ZO e e A AL EE IR, et i i AR Ay 55 K e . i RN
SR N ] 53 R ) W T O S SR T 37 b AN W] A B — A0 Sk

Al 2 B 2R BRI 55 RE DA B KT A5 31 1 W ERT), ARRGAEEAIZ D 5e % . T E s
FEEAEFIT R, bR MRS ENRIRSTE D K AR, 2 SIESAE 2 A WU S BURER T SA4T B4

526 71



@ 2ER

AV A PE PP R 58

], AR i AR AR AT B S FE R TR, ATy T H &R, £k

A HETE, TR RSy K.
3. EXBUR

KA RS A H

(RT1E A He iR 55 Ak e
& 2% e ITEBUR It SRR EER 2015-05-22
RS EN )

(IR 55 B Ip N T o T HEE
& 4% W H R A R 2015-08-10
REEN)

(Bt S S A
e N SRS K EH =4 2015-10-12
FLAFE AR B

027 7

FEREIR. ZCiEizka. KA
- BB ARl ARl
~ B fRBEPERE TR
CBEITL B R U
B AR ILIR ST Uk
s SRR BUR AL 2 Bt
AE1E (PPP) HL, M)
SitEBEASE, NTK
N BRHEARSR BT = 2

NI

F20204F, B HEA
5] vl N e N e
EIBNZE, REIT
2 JH T P << I B o e i) A
AR, B KT
P LW VAL R A5
s BT bR 3 BT Wk
[V St P T A BT
MR S 2

I JRE FE A e s 1 T

St 2K 2 St AT S i
Wit TR St ) 2% 5 ]
A, IR R F2
B, #wa. AR A
G R SRR . IR e ¥
IKFL Bk AR, KB
- R HEAME. Bl
o TSI 8 R il A D 8%



m

’

=
!
Ul

AV A PE PP R 58

I 55 ¢

e

EESiv e

CORT BN A £ I i
ZE R RS R N
Jit 7 % BRI )

2015-12-04

CRAE— 2B gk i A
R TR A TR
W)

2016-02-21

(e NRFLANE [H R
FrRt KSR =10
NN EL )

2016-03-16

28 T

LI T A A N
e BN L RIS ]
Bt =R BT
HAARTH, GiEEK
PR A B B B [ T — 2
MABIE, & 4% R
A R e s (1 B
TR AR, SR
BUR AL 22 BEAREAF (PP
P) 277 Akt

F20204F, FEATERHRIA
(PSRBT 7 X 3 A A
fa b et . ARRAHEAT I
XEoE b . @i
LR EE I, SESRK
BRI, SREFIHHT
R BEYR . A DX Y
SEFY, F20204F, IR E
FIIX P35 % 4 235 P 4 v
SAB,FH AR, B
RN 15%. Lk E
ANFEAZE, F20204, @
KRR A LA @5
HFIEF40%L L, K
TIEFI30%LA L, Hihg
A F20% L E.

I JRE FE Al e 2 ¥ 1)
INtRTERE 2 ml. BRE
St HIREIEF AR
i P s . REFRIZEAL,
ik BReER, —&
s gk, &
[ Py [E B iE s . X
I 2 E ) iz KA
MIIReEE . B —
R R 5 A Tl F

o



&
R
1'51

AV A PE PP R 58

A5 A 2 2 BT

5 A 2 2 BT

(S At Vi K A%
BB =FATENR )

(TR ZE BT IL A+
=R

R 2t 72 T
REG AR 55 K JE X195 2
W CAESR & AR D At
TREE IR S & F7RE S
CHESR AR B LI B
)

2016-05-28

2017-05-30

2018-07-04

529 71

2016-20184F, LLH mi4fE
BHERER . AR KEE. L
Y. W HOEAS @D H 30
3, WRIH SR L4,
THALTG, VASEEPEAT
W SRR EM . PR
WA I Y . H A
TR X . FT
DX I3 T A b X %

R ] TAE B & e i
S, Rm IR H
BB sl R A
BReaE. HWEAET;
KRR TR,
BB R BB KT
e TREE . JF
Jee A A TR A iRk 55k
Mo WEEGEEEETRE
5 14 e 55 A AN
o

BAC TR s A U PR
A, HaadiETRE
B AR Ss i, TR
R S5 AL I 2 e
B, R TR Al
ZL5E4 7, KBRS
AT H LGSR B8
PR L, (et @ iRl
FRELf@REA R, STt
TR Vo B AR B R ot



m
1.4
3
U}

AV A PE PP R 58

I 55 e

E 5 A 2 2 BT

CHE S B AT KT 2x1h
T TR eIt H o gtk
JRE AL ) St R L)

A P g 2 3 Vs |l 2K
RIS TR T IR =
FE LRI T ISt A 10T
TR R R B M I
I

4. PN 2R A S AR A

AR (300012) -

2019-03-26

2019-12-23

ARSI AIE B2 B R A A PR A | T-20034F 12 23 H 7. — K& ST H 2

30 1T

e X AR e B H HR AL
RS e . 2R
B AR SCIFEDR, Xt
TRE BT H B LA S
TA AR 4 ok
PN YT P e
HIAMEANL], SCRFRCE
A AR, ITiESE
—IL SEFH T
MBE; Rt @ sl A
b B8 5 o R0 A )
IR R A Ve ) A
o FHEZ) BT L T v
A PR RIS
2.

SCAEIT, BRI 2
FE R LR 58 BRI H H
PHEEE & RAEF;
FALARIER TR bR s B
Bk Ty e F TR
AR, SCFRE, T
PR AL AR TR
SAREITH AR AL
BITIS =S 1R VAN 482 1N VA
 IEMEWERAL. AR
BEAL, SIS
BT FRA IS i T BT
OIS TR BT 2R & BT R
VAT R R . T
Tl FH 2 B8 I 1 #RLA0
A DAL F A 2R i
TRARM -, [Fr
» St A R UG
TR, A%
S U b it T A A B )
BT AT DL HE A N
I TR TP B

S SR I/ HE, A



@ eiER AR R

K, WA, AR, SORIRS GEE. TBUEM. ESEgE Z5ERITH BRAt, BRI AIITH 28BS 1 mT
JRTTAED o AFEENELI M. H M. AR DU G RS BRI AR S, & —FK & H
Ve GRE TR S =T A IR S5 LA . 24 =] H AE B A 20t 20 PR ALl 55 2%, il 1k

o Y B PURL. RRESE U 2 AN SR, AR AT AN i PR Al S A B R T %
NS T CMATHEIMIE S CNAS E XA 1 P2 2 3 2 SIS0 i) BUAR AR LA A T B84, R adt &
WAL B A IEBER G, B R A RS i A .

B (300284) :

LA SERFED B I A IR A ] (CRIFR<IRRE) 5 OLT 19785, 20084F SRR AR SN 4y
AWRAF, 2012421100, FBVE AT RAT ARG IFAEIRYINESR &2 5 b U BT, O E
HR GBI TG, AR5 SR B U8 — st L S TRl R J7 %,
PR . TUH T . AR, Bt TR, TR, BHER. 8ERP.
MBI R B Bk S5 . ARIESRE (TAFEICR) (ENR)“ERTREBRIAR 15098, KE (TR
20D (ENR)“HE B TR IHA R 22558 U E (CLARTRICR) (ENR)AIHRE CRFINR) < ETHE
Beitalhe05R”, HEALERTS; [ AE < fe F Bl B dh & 70 TRE et folk i & i 471

EEER (603060) :

T BRI VLR BB AT BR A 7] CRSCTRAR E AR SR HE], SESCRFRCTC) MOz 1-19844E10 18
Ho AL, #rg. R, L. VRS XIRBA30R K 73 S 324 B SAT L™ A oy, 4
RIS VAR LRSS BCERITA . SEM RS SRS G . 2w H TR E A @R R A s T
FEU A AR B KA SR E TR 50 =7 R IR S5 o A F] IR G5V B 2 R A BRI 2
oS BRI A e, RS U s HUMORL . IR RN R, A, MR, S, WRESE, 1B
DU e TR I AT P R BN, e S < DX s+ 5 U0 e . VIR ROATE R L7 T, Hp 4%
J2004% 5, R AEVAEIER3 IR G . W M ERIRE R TT R0

hEZH (601668) :

P A A T 19824F, R R B N S3 K E A vl A, DA B SUR AL, [ bR AR
AL HFEFE A FERBE I R VA T B B A Ok 55, R SRR B R S B e Ak Sk
S K EBRRRR, BANEEFRKERS. SHEAEHR, DAFERTEST LR R sk E A
Al AR E M —— KA =AM RS . 201040 (R AEREA ) W b E2S KR
i B AT, MFIEEANS. 20074ETH31H, (W& T E 50058 HATES KA, o B @SR BR A 7
ZEE =0 20194E9 FJ1H, 2019 ] Mg P37 % 7 b A ZE Al 1005 195 B AE B g AcAt, b @ 5B A IR 2

310



®

HHEA 3340,

TR ol A KA R

m

ZREMZE (002135) :

WL ZR B X SR 00 A IR > ) BRSL F-20014E 12 H 29 H o WL AR B M 2R A A BR 22 ) 52 [ P9 A1 44 1A 4N
Zir. MR L3R S R B A, AR IZRRF G A, R E LR B H @R e R e =
AP, BATINEEHE S IS KA G R AR et B AL, AR RKERWE. B, R
LA RBAR GG E RS A4, AEAT ML ARG8T IS09001 [ Br il AR RINIE. 7 ffa it /., JF4T

NE bR, BONE AT RS E MR K. BHRR R Fmmiimi . SHa L Imumrmain, ™
BT R AL A,

RE P (601390) :

o R R AT BRA B AL T20074E09 H 12 H, SRR EAE R, R Ed . st
SEWRS . TREEAMEMAGE. BRI R. RBAMA R KISE .. TP REH R MRADS%
WS TR Z TIRE . R KAV AR, R p A B K 2 ThRE 4 S T A USR], BB IE &5 B [ A
W EE R R RE R gk P ER S S @R EkEE b E Rk A AR =52 Bk
R TR e AR R 1K90%: 2 5 @ R A B2 o B i A B S AR\ b &
BT E R Z =T H0E TR (ENERERER TRARRZ —, PEPREL 14T AR
50058, 2019F7E (M%&) 50052V ARZ 55507, 72 E k50055 544 512147

5. 2R

20194F1-12 7, FREWFFCRIRIG A g L b A i 55 ARG S B A R 55 kB 1T 24 =) 38 58 oI 22
HUNTE, PWERHIAL 5 &HUN181.651470, HFEAL 5 &I AL o) T R B 5 &N 1551070, WAL
DERRE, RAERZMAMN2019F4H, SHUE57.851070, o Jo %2 B RAEE 25 R B0 A IR A W
AT b 1 245 ) RSB 20T A e A IR R0 R e il il 3042, IR M2 S e K — 2B F WAL 5o T340,
SEITE R A N 5 KA. WNEBEHRE, 2019921 . 5 H M6 H HIFFIEAE 5 EHR B Al A 4
W fw /b, T4 A LS8 AL %, RINRAR M. BT 58 5 4 A HE R4 H s N Rt
i

32 70



@ eiER ALK R

700000 20
600000 18
16
500000 14
400000 12
10
300000 .
200000 6
4
100000

II 2

0 0

1R 28 3A 4A 58 68 7R B8R 978 108 11A8 127
— ZHHEE) ——XHEH(IT)

2019 4B F 5 5% A B AR 5 b 5 W4 2 5 4 B K

BEAIE TINS5 12 5 (IS 5 i i /)N, B2 A Gy e AR TP AE MG T L, 3k
A8IZEAL Yy, HEHT70.94%. 25 & HHEL-10{LTCZ BIRIA 31285 5y, 5 EHE26.50%. HAEAE 5kt 1014 7T )
HIA3%E, HH2.56%, 70 AP0GF BT RN ST, AZ GG HUN11.014470; DOFBCTHISOE Eifg R Al
RIEGIKAN, ZHEHN12.01M070; Tt 25 W FEEEWON _EilE 25 B BRAE, 52 5% & 40930.00147C

90 83
80
70
60
50

40 31
30 26.50

70.94

20
10 3 256

0 L

Mz T 1-10{7Z7¢ 1012t
ZHEE (£) whtkh

2019 4B 58 Fu A S5 db -2 9 1 BUAR

GE: BLEEdE 2oy 5l AT SR BT

33



@ eiEx ALK RS

7N~ By
i o P Ay €

B 1-1 b AP PPOY SR 4G K

B2 3 e HfE B2 B3 € HfE
AR PR AR B 17 5 5 ZERN ZE R 0
BB 4 bR 5
I 164
flFrae LA 188 U 3
FEER 1 FIAR =B 0
(B 0 b b5 4
[ERZRERSS 23 A 0
oA 25 5% 1 ITEAL T 0
iEH 11 NG 0
15 F/KF EIMRIEDS 0 7 ik 0
PR 2 & 0 AL I 0
AT A 0 R 0
RIEN 0 HARAL 0
P E NS 8 A 31
TR A 6 FEL{ T 0
ERE A 1 BIE A 0

34 T



@ eiFx ALK RS
T 5512 5 VA S PSS 4
Bk 15 A — A5 Ak RS 7K RUREAE

A ge I3 AL 1 Al RS 70
XA T 10 PPN 3
ERIZION 125500.0
A 2158.57

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 )

35 7



@ 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 I ER(FCFF) AL E B £ FL(FECE) A AN B AL (DDM) o I I IR 4 A A8 2 18 FH UGN 1 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 WREKRMEE. WERMESE. TERMEEE,

4. FCFF #5784

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 GRS R EETEE R AT Al b AN 2/ S Fh R 2 E RN (AR AN 4rE
I 4

5. FCFE #&7#!

FCFE B H L& ik (Free Cash Flow to Equity) FJRIEE I S RNEILE MR, X Fh 7k R
XHALAF AL I B Bz 42 1@ TR G B A & I e E 3t T 9L, SR AR s B A RA

36 7



	厦门延江新材料股份有限公司
	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


