—

)

ol K e

REGAEIH) T HEEKI A |

(

N Bk AT BV B4 4 T

PR

WA H #1: 2023407 A



®

P
'T/‘ ’
-~
a
g

AV A PE PP R 58

CARL
AR B AN R BHE BIRSST 6 (AR BRIT &) BHMEgETk, 46 K8
P mibSH. NTERESE SRR, M las 2 I FERE T Bl (5 BRI T AR S KA Z I 1T
N BERAEHE e QR IE R AR 38 =07 T\ EEE S PR e EdE . RS AT A
FAG B ESLEAMAERPE 71 5T, AL GRS SRS AT PR 2 7] A PR AR R R 5T, AEXTAH OGS
AT AR S BRI TR AN S AT I A

LA e Rt 5 SRS A PR A F A JRIER & 2R B R IRAE R RAN S KR AR E, A
1], TR S AR S TR A — B N AR TS AN R SEAR TR SRR IO (R 5t
Bl IR BEEmEsE) KRR SMERFEGEB, AR it 8. Bidg. SREil. fmEhEil
AR I, AR AR AR VR AL BB S 5 (e, R ] AL B e A 45 18 AR 75 90 K A 12T
A BCE R LT BB i B — D) E RE R, B e Rbe s B AR SS A IR & " A KA TIE DT E.

AR AN PO KA G PP S AR TP RGP, MREBUR AL SRt il B RS A
PR R A

AR B 2 ANV PRGSOV E RS R A AR5 BT 2 KA APP S5 KA B
(https://www.tamigos.com/) AT :

WA KA App L

avﬁ;
-



m
=
X
Ir

AV A PE PP R 58

®

2

VU AT BRI B PR AR (BUFRiIRRiZAN) , Gi—42 {5 RS 91510000782277791P, F
2005512 7 I3HTEDY ) BAR T Bor, VEM R 42433345 NIRRT, VBB R, M5 Bl
(LNYVERIASATEVFRTOUE , 5BV O H B VF IRl s o s i A Ikss: it il b4
By BSIRS: YDV BEAE BEARRS L W ER AR, (RIEEHAENITE, S
R T AT T R A E S 3D

LR BVER AR PE VN RGEVEE . FBIAT UK RS 70 549, CUBBREE KA HdhE 21z AT
87% Wik, AT 76% M4l. MK PEEESCN B+, SR KAT AR EE, 4R
(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 EE . 5 A b A R AR = ARLL, HTHEIRAT 1 B A A 4340
%6 60% ARV ARHEIZ A F Py sh et 1l is A B R AR R b B, B IL 2023 E BN EENME

X84 106.64 1 Ji7G ~ 601.86 F i, MG IMEZED N A3.

BRACPEPP 5 PP A 4 45 2R -

VT4 4353 GRIZ2] it He SR A
AHEE 70 46 0 96%
4 H R 90 62 1 93%
& FKF 40 68 ! 24%
AU 7K 90 88 1 100%
ZERE 80 65 0 96%
PR R 10 10 — 99%

b
(V)
=



@ RITR AR R 5
Al At {E A AR Y S5 2R
7% HIWLERERI (B0
FCFF 299.32 ~ 601.86
FCFE 106.64 ~ 110.17

=
=



@® EER

AV A PE PP R 58

—. EXEE

—_—

o KA

L U 4 RE

2. KANEARS)

3. REJTMIVTE
4. YEFEfEphr

=. fhES T

LIS

1. R
2. fEEER
3. HE T

4. N8I

WA 55 o0 i

1. BE R

5. B FHE

6. FEFR i

fis ATk b

1 AT A 4B

2. PP A

3. E XK

Hx

#

p=il



@ eiEx AR R

4. [N EZ ] Kbt

5. HIZER

B L. ol SR
R, YA R B%
W3, 4517

=
=



@ TR ALK R 5
—. EXEE
gi—t2EHR 91510000782277791P ZERE 178
i
TR 510000000046463 TSR A 243334 NI
LI [ 2005412713 H BN S 91510000782277791P
AERE A AR AR GE LT B ENVIR 2005-12-13F 7K A
SRS mdz 1)
e H 2021-12-23 LB A 242831 Ji AR
N AR 50-99 A\ SR 56
HiHLK FHI T T 4 B A R Tk RT3 X P8 K584 5 4
BE I FA13015
P AR Asia Land Co.,ltd. ALY 78227779-1
7k Ylh g B
ZE (LUFEEASRTE VA IUH , 5 B VP A RVl iR s iSO A E D Pyt

IIRSS: Pk G2 E

%%ﬁ@o

FRI 95 55k W B, SR A S
(HIEAZHAERITTH

#

=

LOARARSS MR M_E

LA RER T e J5 5 T R B S 31D



@ 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 ARV RGVEE : BT KL 549 7, KIESES0N B+, 51
— T AT AMEAREE AL B AR A AT BKF, R B I K. B ATZ AR IE4b
TR, KM & TR bR T T P8k, KM MR . 5EATIWAARLE, Bk
AT I A AT 53 U [RIAT L 87% (Aille 5 Hofth b 77 2w RHT =AU AR B, BT ERAT 1) A 145 4340
e 60% AL WRHRIZ A B 77 S04, it ia A b IR AAR K A (i, P4 3 2023 SRR N TENME
X[ 106.64 H Ji7C ~ 601.86 H /i7C, MMEBEMEFEHR N A3.

R 2 AR VA 45 2R

R A B B AESE R

549 B+

e
f

0 200 400 600 800 1,000
353

SR AD RS G

3. Be J1 Y
2 3 MV R A RE TP L
bNR i dES AR5y FrvI4{E %f Eb CLiE R Ak
BIHTRE ) 70 46 0 96%

=
=



@ eiER AR R

ks 90 62 0 93%
15 FHKF 40 68 ! 24%
A 7K~ 90 88 1 100%
ZE RS 80 65 1 96%
PP A 10 10 — 99%
Ll
TFIGE ) Pk
{5 KT RN
R K

B 2 Aib et fE TP R A

4. AEFE fRe b

BIHTREST: 70 735 AT NVIBME: 46 53

BrHEAT QBT RE /I IR AR SMA — IR, B TAT R SR BT EAT B ARG BEE 2 TAT P R
G5 EEE. & S50HRE 1A R & BUE 3R 11 2 T RNV F K o Z A AESCREH . 7
BB B BLEH AT K RE I AE R A R BRI w4 7).

b
©
=



@ eiEx ALK R

Bife

0 20 40 60 80 100
&

&) 3 [ 22 i M B i 3 A
FRIGEST: 90 775 ATLINME: 62 7
FOBBAT BRI B D HE bR BT, RTFAT b KPRl S BRI A S % R B 11
FRIZRL AL (PR o 2T R | e RF Al S 7 T B 78 R IUBAT el b AT B 1 5
SIB

03
0.25 -

02
it R
F154 g g
= &

0.1 \
0.05 -

0 T T T T
0 20 40 60 80 100

(EF)

] 4 R8T A\l 28R B g 43 A7
18 FIKF: 40 435 47N 3ME: 68 53
HHEIAT FE K TR RR RS, BT FACE . %l 515 K P A 56 10 2 T 3B 1%
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



&
R
_;ii

AV BRI 2R 5

B

0 20

60 80 100
a5

B 5 2RI AS K4 46
PR 7K 2 90 435 47331 : 88 43
T IAT 1 R K SR bR AR BT, B TAT I — MK . 1%l KUK K A 5 ) 4 T 3 ik 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 % ho e % 100
& 6 [R5 700 il RS 7K P43 4 )
ZERe T 80 735 ATV ISMA: 65 41
BEIAT T2 B AT AT, B TAT i BT %4l 52 8 B 07 4 1 % T 2 B 116
T I AV TP T o 2%l 7 ) 5 2075 s ) e 54658 7 T P40 5 7 76 [RD MRS AT b £l o LA e
a4 71

Rl



&
R
1'51

AV BRI 2R 5

0.4
0.3
0.1
0 T T T
0 20 40 60 80 100

(EF)

Bl 7 R A AL 22 B 7 o A ]
FAARRF R 10 735 FAARIAE: 10 23
BUEHAT, FrBBAT B RIR A BUR, BT AU BBIRAT IR T RASCE R, %
PAL TR, BEARRNBON R, 7 S AR SS BB IME R s, b B B B .

0.8
,1\9'6 T
& o
v || &
=y
0.4 4

0.2

0 T T T
0 40 ‘ 60 80 100
45

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
fESE R (0 305.63 2.68
B X E] CHI78) 106.64 ~ 601.86
BEMEER A3

HHB AT AT MR AT SO AR /N ARb s AFEBMEAR T B 7 AL B S50h
B+, ZREVFITER, BFriBEAT HRT BN ESE SN A3 EMMEFLUYITES I 2.

3. AdAE ik



®

m
!
(Ul

AV BRI 2R 5

Hax ik

@D cEviasn B Eesc G e A G A

@ CATHE P4 (FCFF)  —O- 8K% (FCFF)

01y HEE
2,000 7 4 1,800 /7 4 ~0.18 %
1,500 /5 4
1,500 ¥ 15 1326.09 F0.15%
1258.66 1,200 7 /3 4
1,000 7 /5 4 F0.12 %
900 ¥ 17
500 177 893.53 600 177 -0.09 %
300 H /5
0HH A -0.06 %
-312.99
0HH+
=500 5 A —- 0.03 %
=300 FH 5 4
-1,000 ¥ /3 - -600 /7 - 0%
2019 2020 2021 2020 2021 2022
P 9 B4yt Tl K 10 BlE i dA
4. MV g5
% 5 lfabe
2018 2019 2020 2021 2022
BN (JT 7T) 16,700.00 8,127.00 10,736.82 13,125.02 15,693.58
EBITDA(J7 %) 2,029.67 -1,032.25 704.58 861.30 1,029.86
R)E (5 7T) 1,155.73 -2,020.56 598.27 741.99 893.53
BB KR 9.87% -51.34% 32.11% 22.24% 19.57%
EBITDA K- % -34.01% -150.86% 0.01% 22.24% 19.57%
TR HE KR -30.85% -274.83% 0.01% 24.02% 20.42%
ROE 24.13% -41.42% 14.15% 16.02% 17.60%

(e ERBUBHE T VIV SRR EAS R D



AV BRI 2R 5

>
-Ei
J1
Ul

®

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
GOE T A L E

@ v oy s s

600%
400%
200% 4
64.6%
0% 354%
-200%
-400% -
2017 2018 2019

B L1 P Al P
2022 4, MILHHEME KL 321255 0% e, HAEm %= b 71.4%, KIRBGRE 5L
0.0%, ZETE™ L 28.6%. W= HEHRE, ArlETRES&EE,

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: 19.57%

5% 20.04% 25% ~ 2 1w,
19.57% FEEAT 19.57% , .
20% 4 sop ] 19:57% 19.56%
15% - oA 2224% |50,
10% 1 RiE e 2224%  10%7
5% A 5% -
., Jo/ sk 22.24%
A
0% T T Y 1 T T T T | 0% T T
2021 2022 2023 0% 5% 10% 1% 20%  25% BB AT ERX Bk

12 BN A =R L RN EE . AT PR X B
2022 £, FrEEATEDNLIRAIG K AN 19.57%, S AT ERME, & =RIME. 28T
10%, VEBARL H AT ERGUE S . =4, EIONRRS TR, BN B RS, 2022 4L E
AT T IR -

BN A KR, -61.28%

0%

61.28% 43.66% 138.84
0% 0% — :
-10% - AT 6128
30% -
20%-
0% e 2476 g0,
40% -
’ A4 60,97 90%
-50%-
6042%  _g1.of -120%
-60% el 4481
-70% - r T T T T T T | -150% -
2021 2022 2023 0% -60% -50% -40% -30% -20% -10% 0% HEIEAT EIR =k

13 FLRRE R AL FINER H . AP T

2022 4, FHEHEATERINK A -61.28%, (S TAPLAAMIIE, B TH 4RI . 1% =4,
BRI T, L FRERERA, 2022 oL LR A T . JEARR 57 WA B, S B
B0, AR, AR LR S 9L 0 A A 5

16



>
_;é
J1
Ul

AV BRI 2R 5

®

HFREE KR 20.42%

24.02%

25% — 40% 32.57%
T 20.42%
) 20.42% HERAT 20% - !
20%- J -82.34¢
0% - . .
i o
15% 20%
-40%
10% TR 2885%
-60%
5%
JbJE szl 22.78% -80%
0% ; . . | . . . . . ) -100% -
2021 2022 2023 0% 5% 10% 15% 20% 25% 30% HHEPAT X =

14 FANE KR =X L FNEXF R AT A X E
2022 4, HrHSBATIF RIS KRN 20.42%, AT ERISE, TR =B E. EE=E, bl
R TR, HUT R RS, 2022 A BRI DTS M ) 5 A W 7 5 R A 2 S 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

WAL E: 0.0

1+ - 8 7.6
HHERAT |0

0.8
4 6
n 44

041 AR |0
- 24

0.2+ 145

=
. ) . JeEsal |0 . .
0 @ . . . ; . 0 . .
2021 2022 2023 0 0.2 04 0.6 0.8 1 AT ER B=R

15 B LR =X, ML EE . AT IERT L
2022 4, FBEEATRREN LR DY 0.0, RTATWATN ERIME, RTH=BIME. & E=F, %6

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

14 - 8 747
AT |0 74
0.8
4 6
0.6 g |0 5
n 4 4
0.4 LR |0 34
- 24
0.2
. ) 0 JEsk |0 14 . 034
0 o . o ’ o . ; ; ; . . 0 e
2021 2022 2023 0 02 0.4 0.6 0.8 1 WA FR HER

16 AL R =X L FDERT L AT b ExT L
2022 5, HBEATIESN LR DY 0.0, " TATWERIIE, R =ROE. dE =4, ZIERa
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.

B R: 70.99%

340.11¢
8% T059% 350% -
70% AT 300% |
60% 250%
50% R 88.97%
200%
40% -
30% A FE A 76.85% 130%7 1239%
20% 100% ~4——70.99%
10% JbESk 82.91% 50% —J
0% T T ! } T T T T | 0% — T T
2021 2022 2023 0%  20%  40%  60%  80%  100% S AT ER H=h

K17 B R =R b, FNMEX R AT SERT L
2022 4, GEBERAT BT UGTIR N 70.99%, AR TAT\EMRIE, ARTH =R ME . WSS AR LR AL
K, BAREEGIRE VBT, WR=4, A LT, BT RS



@ eiFx AR R 5
KR -4.95%

0%

2%

1.61%

LA 4959 104
1% " 4.95% 4.98%
0
2% oA »0.27"/_1%_
2% 4
-3% TEARAE 210977
3% 4
4%
B A2 0.46%-4%
5% . : . . : 5%
2021 2022 2023 5% A% 3% 2% 1% 0% AT ER =t

K18 K LU AR = AR B [FNEXEG S AT E X H

2022 4, FBEATRIAGIER N -4.95%, R TATAL ERIIME, ARTH =HRIMME. RUIEAVFI I ARR
B, HIIEEFTRE VBT WL =5, AT TR, T RRE .

4]

I
(N1

4.

EISAE )RR T AN T IR RO 20T, e N 0 BRI AR R IC B AL T I 55
PRECILFI AEAE RS, A ST e 3 . NSRRI e 3 . LA IR B e 8 = A Fib, R SR,
TR M R R, E IS RE ST .

FHRRAEER. 0.0 ()

1 50 -
OB |0 41.06
0.8+ 40
0.6- o 0.19 30
24.19
0.41 AR 135 204
0.2 104
. . . TR 0.24 ,
0 L T @ T @ ! } T T T T | 0 T T
2021 2022 2023 0 03 06 09 12 15 BT E2 =R

K 19 7R R =N, FDEATEG . A7 E X B
2022 5, HOBBATHA AL RN 0.0 (O , KT ERIE, KTH =RIME. KBTIk
JAEE R R, o 2 =4, A R R R A A K, B KRS, I A B B Al HRCR

519 71



) o
O LiIFER ol KA S 5
REFFAAL .
RO e % 5.4 (VO
61 100 -
5.19 5.14 9335
5. WA
80
4_ 3% Iy
o 60
34
5 TR 40-
20 1
" . ARl 216.68 514 1005
0 : : S ol mm 1
2021 2022 2023 250 HHEIAT ER B =

K] 20 MUK R B R =4EXF b Bt EE . AT S{E X b
2022 5, SHEBAT RO R R N 514 (O, AR TATN ERSME, KT =R%51ME, £#HAL
PO K R R P e . i R =4, NIROKEKE 2 G B PR, TREOEERE, 30 Al SISO 2 # K
FRBE

RLATFIAF % 0.0 QRO

1 q 14

BHEIRAT |0
0.8 0.8
0.4+ TR |0 0.4+
0.24 ) 024
0 0 0 Jefsal |0 . , .
0 L 4 T \ 4 T 4 1 T T T T | 0 T T
2021 2022 2023 0 0.2 0.4 0.6 0.8 1 HHEIRAT R B =R

21 RIARIUR 3 =Xty RN AT b3 E X T
2022 £F, FrEAT BATKF AN 0.0 (KO, m AT ERIME, &R ERIE. A=,
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



® 2!

[-S)

N

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

HEEBHE: 24.46%

24.46%
25% A

20%

15%

10%

5% A

0%

24.46%

2020

2021

2022

HHERRAT

o

JbR Sk

38.1%

1,800% 1678.7
1,500%
1,200%
900% -
600% -
300% 1 182:1%
| 2 | [ | |
HERAT EX1 w=h

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

2022 £F, HrBEAT I EBAFRN 24.46%, T ESIIE, RTH=HRME, R A7 EA6E

N SE=E, SVHEEMEAHR LT, ETREERE

FoAts F bR — k2 7 M 4 BEHE DA Al (i ALl F) 45 1) g

HEFFIE: 5.69%

6% -
5%
4%
3%
2%

1%+

0%

5.65%

5.69%

2020

2021

2022

HHEIDAT

M

iz = =il

JERSk

13.8%

1
15%

400% —

300%

200%

100%

0%

B 23 MR =AEX . FNMEXTEE . AT E T H

o HETBNRILmMBR LR 2, NS

378.29¢

59.67%

BB AT FER W=

2022 £, HrEAT R EE AN 5.69%, AT ERIME, RTE =RIE, R B A

REIBAF . WE =5, KSR RGBT RE.
WURRIR, P8 7 AR N, WA E B R,

—_

ZARbRE, RSN U
BAEOL . 2, BAMEOLUAL .



N\ D 1) . N
O LiIFER el R KA R 5
2L NZp7
& AL IR . 17.6%
17.6%
18% — 25% 22.41%
BB AT
15% 20% - :
17.6% 17.56%
12% 4 .
o L Bl 15%
9%
o hiz 2| 24.3% 10%4
.
% - 5%
% b szl 18.49%
0% r T ! - : - T T ) 0% - -
2020 2021 2022 0% 5% 10% 15% 20% 25% HHEIEAT FER B =A

Kl 24 45 P I 2R (ROE) =4 oy RS EG L AT X B
2022 4F, HIASIBAT IO AL R BRI 2 (CURRIS B I3, ROE) M 17.6%, & ATk 4R
i, ETH=ARME . R R BT A w8 B 5N B TR R IR i 2, ARl iz
BRI, BAIRIBER, FRARRACTEAR. o5 =0, &daiafd b, ETHRERE.

6. F:IRHr

RTINS (ROE)

17.6%

T o
0.0%

ERINEES B RE % 1=(1-
3:69% 86.47%

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 2022 FEARIBME = RIE

HARNEZ (%) 11.0 6.92 -24.86 5.57 5.65 5.69 59.67% 378.29%
MEFERER (Y%
P ﬂ) e (% 0.0 102.42 4527 67.17 83.52 86.47 29.48% 98.81%
DETE 0.0 3.4 3.68 3.78 3.39 3.57 6.84 -6.4

PRI R (%
)

0.0 24.13 -41.42 14.15 16.02 17.6

HRNEZE: 2022 FHHEHAT R AN 5.69%, @ TATIERIME, KT H=HI9ME.

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 2022 ST BB RO 86.47%, i AT A, TR =AU

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
BRI : 2022 FHHEHAT R R R ECH 3.57, MRTAT 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

DAt g N B 8t PR & EBENIRS S GRS AV EREN, R E Rast
IR ST —, S @M EFZATIE OIS, R REH. RN fahil e
MRt B R 5 R A E ERAE, e REs b BAT E AL,

AR G5 AT ML A AR DL IR
(1) R sRgifpe AEAID, 7 4k S R it 5

BRI T, SRAE B AT VIR 5 T W RF PR IARAS, SRR AR B 3tV D ke 0 ) 5
B, R EE AR ARG R RO, M7 R, CPUMIESRRORE R, &AL
(22 57 P B A BOR T ) B Pk, <“IRIE”. PRI BOR S A A

SO, AECHEAEASTIEE T, b ERBCRIKIH R, JoH BRI 2235 30 AR P
Ja, AR BB AR OR o EAERE S B DO AN R B i A D9 R IR 22 B T BUA R IN,  DRI9ul it 58 A
RIEVHHEL, AFEX IR 2B RN Z R, BRI BOR R AE MR E 2,

=

(2) LTS AT Bk, FEARIR LRI

20184 T LTI EERE IR, 2019583 A LI T TR RIRE , 5 H AR &R 3k i #1531 37
IR B i S H AT O PR P ISR, 9% <pdim OB T Al S B TR B T — 120, BACOKRE, 20194
SRR LT R, AE30030 4 28 L T M Rl A 22 i ) EE A 3%

(3) AT Mk i AR B BB 5T LI AT il

201944 [H b = 1 K FE 8 13.2 54270, R EEEK9.9%, H A ##9.7)i1e76, #K13.9%. 1
JiH, B L2276k, #K8.5%, Hi{Fi A Llfl16.744°F K, 1#K9.2%.

(4) HEREEA P, TlEPERT

BT, 201944 [H T B B A N 15.02°F 5K, A K1.5%, 484808 13.975147C,
[ EL 38 K 10.3%, HEARME AN E R BIEIE K, (H2 38 T ESM K, 498 S8R — g g,
HREIKRE, BE 137 I3 s MR A B, T T B 2l — 20 15 2R Tt

2. PeMV B IR

%524 T



@ eiER ALK R 5

Pl A8 B D B b e e ML AR SR B R AT R 55 SR N 7 DA B B 3l I R Al i R B R AT LB
P L T AR o PlAT I B i e S A L B

[ FERS I as it

%ﬂ#%ﬁﬁwe]

|
[ P AT ]
[

[ FEA [ Pl A

Pl R 55 Al B b G MR T AR N e SR SR B JR A DR 22 TR A A T s AN 12
BeAFSER R Saah, Wb AR 55 Ao lb g B BR A WLl B DX sk e (R T 20 R 55 A B 2 A 25 B NE R Pl R S5 (B
PR AR AR DS, PR ST AR ML IR 55 A DL AT M B o 1255 ERAT ) R ARZ, B — ) R e DO 7 i
SN Y CODME BRI RARRIEENEIN, ANk B R SISV AR S 2 |t B3t Itk
A MV FEYD IR 55 A, I+ S0 IR 55 Ak 25 8 AT I AR 55 & Rl AL/ BRAT Ml R 8 B Il A AR 3=
L g T R A VAR B AN S DML B, BRI D5 3t I AT M2 Wl B AT MY ) B B e AT

Plb A PRAT A 68T U 2 9 R 0 s A P A sk A . — T T, WL AR SE Al 4 BT A B
Il g B IX 3 55 o e E 8 PR B0 i o AR SR I b gt AT R B B, P AR BERIAR GR35 AR T
—J7, BEE R RAEACT R R, YR S5 Al 75 AN W BT AR S5 i DL 32 AN SR T 4 il 55
Ko BEAh, R MY 3 AT IEFA AR S b Oy HR it — X BUETE . TR FRYEB DL AR
Ip BIBECIE S By o S8 (E AR 55

W R AL O, o RO SE By B M BRI R T, Fsdth =T H B I s ROk . i
55 NGRS 7K A 1 V8 B I FE M KN R B R 3R . T34, EEE R st IF A Aokl 22 R AR
A, DRI 5t O A Abolk 7% EEAN MR TH4 B R I LA MR HEA R SR BB B 0 AR A, Bk
KR 22 oy L T A AR SN R 55 Aol FAH 65 S 3EAT N R I AN A B, 1 9 9% 0 s A
O, fREER T . X TR S b S, B NI R AL SR BB AR 55, SIS By i T H
HIBERTA N, )WL R S5 Aol SR, 3RAS e SR A B L ATL 2 RIOOR I R Pl BRI 55 4T T kAl

3.

H]

KBUR

5025 71



®

m
=
X
Ir

AV A PE PP R 58

RATHLIA

R 55 A0 Rk A
RAARAT LHE SR

K A H Y]

PAT T R AR T

NI 2015-08-26
DUR A R AR 26

(XA 53 i 41
BHEARFRE )

526 71

RN

W E N R T e H8 H 2
6HE, TN
B T B2 ORI A7 3 2 v ) 2
o P, SR —
DU HER] 2N R0.25
By M E4.6%; —FHIF
HIEER R T H0.25 H
Iy E.75%; HAB Y
IRGTAR AT R MR 2
NN AR S AT DR F
AN VR

KT RS ™= S BEHEN
ANE HAT SRR 1l A1)
WA LN —
FE U A1 $ B st
MVE M BEA g o 5B
ELAB AR S PR A PR
R AL IUAT — A R B %
Al E R IAAT; R
ENDO PN T a7z Y
MVE M BEA B R A A
(1, AFIPEEE A GTER
BEAMTER S ANCESIC IR
HIVERE ;. =2H0H 75
HIHUREFE 35 N BEEL AR 7332
P ARHUAESE A
TAE 22BN N AE
155 P U 5 R PR P A 5
VU2 W 25 A S AR T 23t
— B RER . S
R RALFIEE A 53 s
g AR,



&
R
1'51

AV A PE PP R 58

PR B ST

CRTIFBAE S AR
MNAE D3 ST B3 e A
AR LA F 3 0D

(RT#H—PrEEN
P15 SRR A 0K v J )
SERSID)

A7 i ALK A B
Do RIS S R 2

2015-08-31

2015-09-30

2015-10-24

027 7

RIS, XA 18
5 I CLEE A R b Bk
B RFEE, NS EE
Z A EIR RIS AR S
TR SAT )5 1, f
I 3K LA E30 %6 BEAIG
£20%. Jbni. Rilg. T
I IRYIATAE E K 4 —
A b, A A SERR
 HFEVEHHEE A
STATITRI L — B
5 R AR ATk L il

TE AN SIZ it R Tt P 91
7, X RS B R S
AT D R A A AE
EHERK, AR E AT L)
TEE AL T25%

T E N REATHRE, H20
15510 A24H &2, T4
Y IRAYNEITN G S
FEUERIZE . HoAh SR
— BT IER T 0.2
SANET N E435%; —4F
A AR R E R 2R 150.25
MNED HELS%; HAh®
R IR BT3RS AT AR R 2
o N ERERAT ST S LG BT
F ey ) VATE P YN
5 SRR G DR Z AR AN
A,



&
R
1'51

AV A PE PP R 58

AT AEREHS RN =

R R 555

(CSERLE - SNERZNE N

2016-02-01
BUSRAT R i) 2L ) 368 2401
e TA ME RS S F 55
CRTA N5 BURBUR 2016.03-30

EEP QR apGERSID)

T s 5 = Fh A
PR TR K R 2016-08-16
LY

28 T

CaEmy FERIEA L
BRI $5 3 T, R IR
B B R S E A S5 (1)
RPN NE 5 DK, TR
) _F A E AT R e 25
%, FHLAIARESISA
Hor R A 1SS
ELAH R B DR R S5
JERFKEE, Ao EE %
PR RIS B AN N
S SRR S @A b,
B A 3K LA B AN
T30%. T ST FR
IR, S AT BT
SRR AR SR RN AT

GEREY ZRFHA1E

55 ELAH R J35 DRk AR 45
HEREREKE, NS E
3 25 A T UK R R LA A
NAE 5 BRI S5 5d E 4F
55, BRE AR b
AL T40%. SUAFHR T
FEEE RS AR SR
DR S B | A by
s AR E AR N20%
s WA 1EEHBIFECYS
T AH I 5 DR B S5 ER
THKEE, Jols fEE &A1
FIREBEE S AR SR
DU S @ B,
RE TR A H30%

(R BRI p; ™
LR AL 8 55 A5 2
CH AR,
FEA RIS 2 Hi2 A T
7 H A B IR A5 DA
BEAh, AP A
PEE 58 Dy A I PR B AT:
5% b R AR A A 55
IRANRE et A 55 5 oAt
JIR S5 AR .



&
R
1'51

AV A PE PP R 58

(T hns i $E 5 &
RS [ 43 MNP AAE A LT 2017-04-06
B3 )

(e NRILAMTE £ 31

] - B mE (%) ) 2017-05-23
CETHENFRARTR
A v [ GATeN
iiﬁkﬁé EHEN FI T IR R JEAE B RLEE 2017-07-20
[EEZ1i B RS ID)

529 71

GaEgny TRAHZHAE
TR, & HEAR
P A 5 AT I A 3,
T2 I 1 S e Y b A A
B SRR, XA
JARITE36A A LA B, B
(it 36-184H i
, B, 12-60H
1), EXhnft; 64 H
LR B, AME R ZER
fEdh, BN Y 22

BRI L, HqbiiE
Fed AN bR, N4
MREAMEEIIT . JE(E%
A B SR U, SRR
FraefEe i . Rt
2B D BUE TR AMESE Ty
G T APEEAME, R
B A i b A B F JEEAL
CHINFT RN LA A
BN, B REhE
AR R B A
LB R, BBIE K
%%ﬂTumﬁﬁw%%
2 43 5 2 A P AL T
ﬁ@%,fy%$%5$
EE PR PN 1) 2 2 b P 43 i
, BCERRYE B A S E
BIF . A, ExRe
A= — & id il
E LR LR B . Bk
KEE BT EIL

Gagny BRAENCER
AR, Rk e
EEMGETY. R H
s IR ARG T
AV Bz BEE L
Pl B A A s AR 5 A
b, BRAE LG A 5 IRk
%Fa, WMImMSEEA
BUHERL, G P AL 5
R AR 45 A



&
R
1'51

AV A PE PP R 58

% CEFIMNEY KT2020
FE3IATHRIERMET. (
EHINE) $EH IS

X _ o S EESUR BRI FRBhR G Bl 257 AR T

ﬁ N
gzziﬁ;@ﬁ b EX I H TRERAEER S 2019-12-31 1T, B TR AR brTE
) s N bR N T,

B BT 2R ) FH B R
e S AR S TTE ey 7N
BEARIE SN o

4. [E N A F] S AR

TiElA (000002) :

JIRR R [ A U5 (I3 T BC S R 55 7, Mk 5% SR AR A IR 20 B dc LG 0 (10 = R e el B v 7 0 B sk
Mo AFZOWSCUIFETIT R WIRS . KEA®E. TR, AF#E—PIgEf v ame 2 54E
WSS, JF RGOt SCUFAE RN, SR A%, AUFIRR IR, AN
B FEBEIEA b, b SRR RAZE . VIR e MRS . MEEE. P, KT R, R
e HEEGIS RN — KBAR—RYIB R B SR T, <PiE+ Il i SRR e

EFIH = (600048) :

TRANM 02— R T B I Rk A SRR AR BT, A BRI kK . AR
FLULLAR s BT R E N E . BNV AT N DRE SREE s MER S, ST elE B R,
B NSRRI NGRS, Wi, 578 BRINE. WO, FRSRE. SR 55 2 i
WA SIS AR S IR = K= PR, s, PR AT A e Ee0 N it . 5 IIE
I, AT KAERTRE . BT GRS, BT LU RO L AHSRAT LR SR Lk 55
%5 o

Eter (001979)

PRI e — K BA B RS SRR LA I R, SRR v R R R (R B B E A
HEF TN, PEAAEN KRR ), WRHEERE RO B RS HET 6. ~F
BUL T oy B U R T B el X 45 IF A R 8 R 55 7, B 1B X SRl T A 2, BLe™
WL R SRR R OE ST, IR XOT AR E . #EIXOTRIsE . @ saE S =5, i
Rt Zoim. Baaeda N Sks, EEE. ml. BEAERX. ARl e
B Stk WIEA®E. &7 KREAE., BERTHES.

30 1T



@ eiER AR R

M (600340) -

NEEA TR k. @ik5izE, CRRNTESUSH - ERIZE R . AR e
TPl A Al . NRSERR” B oA Z 0= d - Fefre DA P B R g Rk e
BN iy DAZR A ORI, SERF CLSERRIR T N B, R DRI IR A%, B DL L SR RS JON AT
T, EEEFT BN E T st SEEERIIPPP LIS AR, R IFSEBLTE X I 22 5
K ST R SEAN B AE DR, AT RIS R I ER OB Bl 58 = DK [ s B (X3, 2 ] 95 S AL
UL X, BURAT RKILAT, WRIRA—ar — %,

hEgE I (000961) :

AFBSLF19884E2 H , M5 s = TF & TRERREL, WA, s N mais. mECn
PR ZREEE, R A E202 A 1002 BT . g B iR A U R Bk S, A
SRR AP UIAE AL B, SRR R TR AR R, Ty 10088, 300 H L 805k T H it
fRRE. BE. NS E S TR, AL A1201970 [E 5 45 & SEHITOP17”. 4 ) 2 B 54— 2% i
Ak, HEESANS005R -4, HRAREVEIST, KRGV, BREKIST, LML,
H ] R SRR A A [ KPR AT SORTL, R TAA . KR, A E2EM . RIS AR TRE%100
RI

5. 2R

2019F AR5 I I SFAF Cib4675%, ¥ KTy BT B 468814 7t. Hdr, C5Ep2085%, KW
30%%, BIR229FANIERATH, W R Hr A S A SAUN25081270. WG &HRE, KAERZ M
T3 M20194E 11 H, S AL $1152.691270, Jymb ) h SO 2 B A% 4 R 10 HF Bkt 42 % B ARIFER 5 1% 11
et Ak, HA A AR Z WL 5 5E M, 3 aemMb b TR G A,

310



&
R

AV BRI 2R 5

180
160
140
120
100
80
60
40
20
0

1A

I 1
0
28 3A 4H 5A 6HA 7R 8H 98 10A 118 128
—HHE (8) —X5E# (Z7)

2019 4 J5 W= b W 25 5 4 B A B

Pt AT LI I e B RO, PR By B T SO0 BI A AL AR, (BB TR ITE20
fereziale Herr, el WO 2z RS B A AR I8 R AR ERS 1% K ety ¥ e il
152.691470, XS FRKK IS,

45
40
35
30
25
20
15
10

[T ]

4138 4138
17.24
12 12
5
HZBTF 1-10{Z7T 102l k&
ZHEWE () whtkw
2019 4F )5 H 7= b 4 S A

GE: BLEEE Moy 5@l AT sOREE E S

32 W



@ eiER AR R
75~ B
B 1. Al R s
B 1-1 b KPP SR A B
B2 3 e HfE B2 B3 € HfE
DA NEZ LN RIEE s 3 ZERN SE W 0
BBt 0 kP 21
I 140
e EF 0 Bl PR 0
FERL 0 FIAR AL 5T 0
1 ERL 0 R A
[ERZRERSS 24 A 0
oA 25 5% 4 ITEAL T 0
WE 0 NN 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 38 A 31
TFRE L 29 HLE V] 0
PR AN 1 RIEAE 1

33



@ eiER AR R
Pl 55 VP 5 VA S PSS 51
Bk 15 A —fAE Ak KBS 7K RUREAE

FABE I3 AL 0 Al RS 136
XA T 28 PPN 3
ERIZION 8127.0
A -2020.56

b 2: R EREHRSH

BiR 2-1 PPSRAYEPPI R G K PEE S iR

AR 7 3 B & o SR 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 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 )

34 T



@ eiEx AR R

N ERINYAS

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 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, 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 AT B Bz 42 1@ TR G BB & I e 3t AT 9, SR AR s B A A

35 7



	四川新港联行置业股份有限公司
	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


