A PR X B BT X W 55 o Hr X A7k 73#r

KIEKE (FEED Mt AR A

ol R P44

m ASSESSMENT REPORT m

\
IRTERE

T AT \ﬁuh



®

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

KiERE CEFD BMAERAR (CUFRIRRZAD , Gi—4#25 S 9121020011831278X6, T
1992407 H 28 HAEIL T KEENT AL, VEMBEA35640 7 N, PoERER N 281 M55 Va [ A48 b ™
TR (BUFBRASNMEED mamZEE. W5, AR, NSRS, Aliriam, K- miion; %
FEFAHEA. 2Bk SIEERS . THS.  (RESSMAERTTE, 28T 1S 7 I
JRZENEE . D

LR PP R VRPN RGO E . KIESGERANES 7 493, OB KA Bl 22 AT
64% b, CEEAATIE 47% Bl VR IESFEH Y B-o 5E— T RAT AR B, Al
AT 2 i TAT PR, BB . B AT AL IR b T End ke, Al i P 1) - 35
fRbr T P, SKPEH 28 25 5 HAl by 2 SIAGE = AR AR B, R A A K75 7040
%6 24% Al . WA %A E B P S, s A A A AR A, A 2022 SRR NAENME

X84 8.22 /4.7 ~ 85.12 4470, M IREANMEED N Ad.

BRACPEPP 5 PP A 4 45 2R -

VT4 4353 GRIZ2] it He SR A
AHEE 50 50 — 79%
el 90 59 1 91%
& FKF 60 72 ! 40%
AU 7K 90 88 1 100%
ZERE 80 63 0 96%
PR R 90 25 1 96%

b
(V)
=



® BiER ALK R
AL A E AT ST R .
i BT (456
FCFF 8.22 ~ 14.63
FCFE 62.41 ~ 85.12

=
=



@® 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
\ %jg{lil FTANY
gi—+=fE A 9121020011831278X6 ZERE ped’n
g
TrREMS 210200000006827 M A 35640 5 N
AL (8] 1992407 A28 H BN IR A 9121020011831278X6
AT HA R R A 7 (E ) L PR 1992-07-28 7K A
¥ H 3 2023-01-03 SEETEAR 356401 AR
N TR NF50N SR 27
EERTLIES FIET I BEEH R VEM ik T RETHIIXE—
#1555
P TR Dalian Friendship (Group) Co HEWAIAHS 11831278-X
LLtd.
ik — R E
2B u e R (BURBRASZHUAAE) i EE. . SN . #H 0% 5.
G BT S AREE RO, BEE A, SRS . SRS . kS

(HIEINAHAERI T H . ZAHSER T I HE S 5w T i

#

=

SEWE. D



@ 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

LI VPR RNV RG VP RIESH KLy 493 4, K55 908 B-. 5
R AT A AR B, AL KA S AT RKE, BRGSO, H BTz ARk EAL
TR, AR S TR T I TR, KR REE. SR, KiEk
VH (R B AEAS 23 A5 AT 64% [ dialke 55 A BT 2 IR =AML AR L, A (1 B A5 43451
o6 24% [k ARHEIZ A T T SR, IS A G VR R A E VR, VRS EE 2022 4R S A FENE
XAy 8.22 /27 ~ 85.12 427G, MM BANMMAESEL N A4,

R 2 AR VA 45 2R

R A B B AESE R

493 B-

0.8

2067

0.2

0 T T

0 200 800 1,000

K1 K 1S4
3. B 7P
2% 3 VKPR RE 7T B

T4 155y GRIZ2LE pagza CE A
BFRE 50 50 - 79%

=
=



® tiER ALK R 5
#FRe 90 59 0 91%
15 FHKF 60 72 ! 40%
A 7K~ 90 88 1 100%
ZE RS 80 63 1 96%
PV 90 25 0 96%

4. AEFE fRe b

il ]

(AT

B 2 Aib et fE TP R A

BHTEE 12 50 435 ATV EME: 50 43
KR BT e e bR R 2, BT — K. %A 5008 fg 145 061 & TG s g

TR AP 7K o ARV AEBORBSET . 77 ik BT B R QRS T T A BE 0 AE RIS T b Al B

A BIES T

ol )

R KT

#

=

Pl R

LR



AV BRI 2R 5

&
R
_;ii

0.5

B

80 100

0 20 40 ‘
a5

K 3 RIS AL AL B8 BE 1 70 A1 1

FAIFETT: 90 735 AT ML IAH: 59 7>
RIEF M BEARE TR br B AR BSE R TATI Sk i 4lk 5 8 RE 047 5% 1% s 3 AE Ik
YR AV 55 7 TR BE 07 R RURSAT b Al A R A B9 ) 5

T RSN PR o 24 AE Z RS
AR

N | AC iy

100

0 20 40 60 80
¥

P 4[R2 Al 45 R B 7 43 A

{5 H7KF: 60 435 1Tk 31E: 72 43
KIS KRR s — %, B AT — MK . 1% 513 FH KA 41 % T 3 Bk 9 11%
F R AN AR o ANV AEIA 5 =07 B AT 043 FHIE 3525 07 T8I 10 R A 76 RIRUELAT L Al o B 85

ERITEF T

10 71



AV BRI 2R 5

&
R
_;ii

0 20 ‘
a5

B 5 [RIZRAL Ak AE K A

PR 7K 2 90 435 47331 : 88 43
KT AR B R K SR b AR, B TATW— MK . %Al KUK /K A 5 ) 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

VAR

oA | Ay

0 2I() 40 60 80 100
(EF)

B 6 [RIZ7 Aalb RS 7K P A

ZEHE ST 80 435 ATNIME: 63 43
KIS 2 E e kR R, JBTATI T FAKE. %A 5 258 58 114 54 (04 T3 2h g SR
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



AV BRI 2R 5

&
R
1'51

Bt
IZ5%)

15

0.14
0.05

0 20 40 60 80 100
&

K 7 ISRV E e 1 i
FEMVAF R 90 435 PSR 25 43
BUEERT, KIERER PR A8 3 080G, 8T kK . KREAHE T BAREEMN ™, %
P IRAR, BABNBON R, F= MRS R IME R S, 7 B A BT B e 1 .

S
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 1.75 26.73
A X R (278> 8.22 ~ 85.12
BRIMEFR Ad

RERVAAT IR FERTF N ZE . MBI A S N FEBHMEAR T 557 ML B SE 0N

B, LREEINMEI, AU LRI SO Ad. SRS GUDTI S I 2.
3. A E T Tk



®

m
!
(Ul

AV BRI 2R 5

Hax ik

@D cEviasn B Eesc G e A G A

@ CATFFE BB (FCFF)  —O- # K% (FCFF)

kR
20,000 £ /5 3,000 i+ ~0.5%
643.09 90442
15,000 77 0 77—l i oo
10,000 F /3 4 -3,000 /7
16484.69 0.3 %
5,000 i -6,000 /7 -
0.2 %
0¥+ v 0 -9,000 17
-2922.2 -3043 -3124.43
- -2084.76 2171.22 [ 077522 L F0.1%
-5,000 157 1398.17 N -12,000 &5 /5
-10,000 ¥/ - -15,000 ¥ /3 - y 0%
2021 2022( ) 2023 () 2022( i) 2023 (T ) 2024(Fi)
P 9 B4yt Tl K 10 BlE i dA
4. NV FE bR
% 5 lfabe
2020 2021 2022(F) 2023(F) 2024(TH0)
ENAONVP) 17,600.00 17,600.00 18,325.47 19,085.43 19,999.62
EBITDA(Ji Jt) -4,101.95 -3,996.13 -3,179.75 -3,311.61 -3,470.24
HRE T IT) 396.10 -29,600.00 -2,922.20 -3,043.00 -3,124.43
OIS KR -77.32% 0.00% 4.12% 4.15% 4.79%
EBITDA K% 0.01% 0.01% 0.01% 0.01% 0.01%
R R 0.01% -7572.86% 0.01% 0.01% 0.01%
ROE 0.64% -56.17% -7.23% -8.13% -9.09%

(e ERBUBHE T VIV SRR EAS R D

95 14 W



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 &, MVILIHAENE KL 57312.54 5 05 7=, HAP &R~ 5 26.9%, KA EE 5T
0.0%, ZETE NI 73.1%. WE=HHRE, ArlETERSSE,

2. K AET

JEAAE ST A AR R RE AV AR AR P2 28 52 ), AREE MO FR  E LA
HANFREBG R AR = A FEbR, B TERR Al LK RE 58

15 71



m
%
3
U}

AV BRI 2R 5

®

BN KR, 0.0%

20% 6% —
0% 1% KR | 0% 59, 5% 5.03%
0% °

4%

220% HRTLAEZR
3%
-40%7 HiELRE 4.79%

2%

-60% 19

-11.3% AR 4.15%

0%
-80% - 0%

2020 2021 2022 0% 1% 2% 3% 4% 5% KIEKH EX B =

12 BN A =R L RN EE . AT PR X B
2021 4, KIESEEWNAIE KR 0.0%, @ TATIERIME, &8 =HIME. et
10%, VLML H AT BRI . L =4, RE RS BT, H BT EAR R, 2021 4L E
I EAT PTG

BN A KR, -66.17%

-66.17% -65.04% -157.85
0% T T ! 0% — '
- - N 3()%__I I
-f % -
_40% - HRVLAEZR -83.48 60%
-90% |
-60% -66.17% 4 530, e
g PR ASLS oo |
-80% - %%
93.46 P _162.97190%
-100% 4 : : : : : : | -180% 4
2020 2021 2022 S180% -150% -120% -90% -60% -30% 0% e e Hi=h

K13 2 VA AR =R L, [FxS B AT R (B R B
2021 5, KEAEE WA RN -66.17%, KTATERIE, mTH=mHE. TE=5,
AV ENVANE Y, H O ETREEERR, 2021 SRR AR P . SLaRbs 5 i EECE, A
B, BIRERA, DAR AP B S RO RE A %,

16



m
_;é
3
U}

AV BRI 2R 5

®

FREE KR -7572.86%

2,000% - 2,000%
o 0.01% 0.01% it i i 7572.86% o LT 19z 132.15
0 T T 01 T T
2,000% 4 LR 44.74% 2,000%
4000% 7 Kl LR 131% -4,000%
-6,000% - | -6,000% |
KT M 4.49%
-8,000% - : ; . . L 8.000%
2020 2021 2022 -8,000% -6,000% -4,000% -2,000% 0%  2,000% PN EX #=h

14 FANE KR =X L FNEXF R AT A X E
2021 4, KHEAEAFEIG KN -7572.86%, R TATAERIAME, KTH=RIME. T E=5,
AMb RN e, HONREE RS, 2021 R ARG PSR . R 05 A R R R S
AEMEIIBLEORSCHE, T & AT 7 I 2 E DL T A 50X — 4R bRt AT 247 o

3.t AT

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: 0.46

0.6 30

KA 0.46 2010
0.5 IESCH .46 254
041 WYL 249 207
0.3+ 154

PP
024 Rl 1.49 104
0.1+ 54
KTHR |0
e 0.46 1.36

; ; . | ; ; . ; . 0

2020 2021 2022 0 05 1 15 2 2.5 KA A FAR =M

15 B LR =X, ML EE . AT IERT L
2021 £, KIESEMIFBIE ATy 0.46, (RFATMWAT I EBIIME, RTH=ME. SE=F, %k

17T



®

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

m
%
3
U}

AV BRI 2R 5

HAEE: 0.25

30

27.14
- .
0.254 Kt K ve 0.25 254
021 LA 1 20
0.15 4 154
Klas
ol KIELRE 1.44 104
0.05 54
KR [0
025 122
0 . . . | . . . . . . 0 — B
2020 2021 2022 0 03 06 09 12 15 18 PN EM =R

16 AL R =X L FDERT L AT b ExT L
2021 5, KEMEMESN LRIy 0.25, RTATIERIE, KT =RIME. TR=F, ZEirE
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

ErEffmE: 63.42%

68.77%

70% - 63.42% 1,000% 1 899.96
60% | IR 63.42%
49.65% 800% -
50% |
40% A LA 600% -
30%
! FiE LR 144.8% 400%
20% |
200% -
10%- AR 96.73% 63.42% 74.04%
0% T T 1 f T T T T 1 0%
2020 2021 2022 0%  30%  60%  90% 120% 150% KR L B=H

17 B AR =R RS AT B X B

2021 4, KEREGE 7 UFEN 63.42%, m ATV EBRIIE, (RTH =9 ME. W HALF R
i, BAREGRE R . TE=5, ZWBAT LT, ETHEE R,



®

Kb E: 0.0%

m
%
3
U}

AV BRI 2R 5

0% - T - ! B 2.5% 229
.. 0
Ny Ry 0/
02% KIERHE | 0% 2044
0/
-0.4% HITER | 0% 1.5%
4 1% -
FIELE 8I6% sy, ]
0.8% b " 0% -0.32%
Qoo R | 0% ’ ' |
1% : . . . . -0.5% -
2020 2021 2022 0% 2% 4% 6% 8%  10% KA Ei Wi=h

18 KGR =AE XS by [FExFE ., AT (A X b
2021 4F, REEKIAGEN 0.0%, =AW ERIE, ST =5I9ME. R B AERS)
Hfii %, WRKIIEGTRE ) — M. 2=, ZIEA O, KRR

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 .

FIREA%R. 434 (O

5. S0 49.53
434
KR
4 40
34 HRTLAE LR 304
21.83
27 PRIE 207
97

14 10

0.0 KT PR 28.59 4.34
0 : : ool :

2020 2021 2022 30 KR ER H=R

19 R R =X . FEXTEL . A7\ I E X b
2021 5, KIEREAA RN 434 (O, AKTATIERE, (KFH =AIME. BT A7
TR EGEE . =4, S FE R A RE I BT, ETREEARE R, %A F R A R

519 71



o) > >3

O LiIFER AR R 5

B S
NSO R E # % 572.45 (IR)

500 - 572.45 600 57245

5004 A A 57245 3 ]

4004 724 wmires 17.63 4004

300 300

200 4 RlERRE [ 1.89 200

1004 51, _— 100 6055

ATHR [ 4586 14.82
0 T T ] t T T T T T ) 0

2020 2021 2022 0 100 200 300 400 500 600 PN At 7 =

P 20 NS R i B 2 =R LE L RS b AT b (B R B

2021 4F, KIEREMNBOKR 50 572.45 (O, &S TATVERSME, & TH=60E, #94
NAN S L i8I U R k= SO VA & L 22 <2 S0 i a o 2 5= | 7 3 2 B 10 | AN 8 6
HKPHE R o

RLATFIAF % 0.0 QRO

K&
0.8 0.8+
o6 HLIEL: 06
0.4+ FiE e 63224363.8047
0.24 024
SRS 5( .
0 ) 0 AT PR 34255947.79 . , |
0 e —— e e e 0 . :
2020 2021 2022 0 10,0002M000FMO00AmO00IMO00FH000,000 PN 4 ER =4

P 21 NEA U e 28 = AR EE L RS By AT I (R0 B

2021 £, KIEFEMATKFIRE AN 0.0 KO m AT ERSME, &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

AESTo

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
AR BB SRR =R, TR AR BRI 2R I A 28 R RE e

HEEFR: 25.57%

30% - - 10,000% - 93989
N 25.57%
. 24.43% ! K it 25.57%
o .Ns% 8,000% -
0/, -
20% AT, 14.14% 6,000%
15% .
BN 2050, 4,000% -
10% — RELRE 80.25%
59 i 2,000% -
PRt 18552.25%
" - 25.57% 120.05%
0 T T 1 T T T T T T T T 0 T T
2019 2020 2021 23,000%0% 3,000%,0009,000¢3,000%,000%,000% KA ELT w=h

B 22 BAIFEZAEX . DX EE . AT b
2021 £, KIEAEKIHE B FN 25.57%, T ERIE, RTH=RME, £ F B 6
. TE=F, SUAEETHERA T, ETRERRNS . BRI R LB g, NASE
FCAB AR R — 2 2 Hr A4 REAERA A5 (B Al e 42 M) R

WEFRFIE: -168.18%

0% 1,000%
25% -168.18% 10.37% -6367.6
o / S -168.18% 0% —
-30% -1,000%
- SRR 541%  -2,000%
60%
-3,000% |
-90% -
RiaLR 1.89% -4,000% -
-120% -5,000% -
-150% AP 239.53%  -6,000%
-180%- — . — | o -7,000%-
2019 2020 2021 -250% -200% -150% -100% -50% 0%  50% PN (AT ER H=h

B 23 i AlE R AR RN EE . AT SMEXT B
2021 £, KIESEKIHEFAFN -168.18%, MRTATWEBRIME, w8 =BIME, R
RBEI Ao WE =5, MK EFRRGH TR, TR, iZfahnm, KU AR e ik
NIRRT A 2 g 0, A e IS ReR R, BAE U . R, BAMRILNAL .

21 7



PO oo N \
O LiIFER el R KA R 5
2L N7
JEARBE R : -56.17%
10% ~ 0.64% 150% —
D0 121.95¢
0% Kt K -56.17% 120% 4
-10% — 90% —
HRVLAEZR
-20% 60%
-30% N 30%
2 0
» HIERE » 56.17% 5.44%
-407% 0 - T f—
-50% KT 71.64%  -30% ——.
-60% - T T T T T 1 -60% -
2019 2020 2021 -60%  -30% 0% 30% 60% 90% K&K iH ER H=H

K 24 15 B IR R(ROE) =4EXT by [kt EE . A7 Mb 548 % B
2021 5, KRIEEP AV R GEIRETE (XFRIFR AR, ROE) N -56.17%, KT ER

S0, AT B9, RYBRE & BT AT A QS GG R, AR
BB BRREA R SRR, LRI, IR T, TR,

6.

IR M

RTINS (ROE)
-56.17%

S BRI
-24.83%

ERINEES B RE % 1=(1-
-168.18% 14.77%

T o
66.18%

IR HTHIAZ LR BT Y23 28 (ROED , W T T B RN R AR A B 5T %

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 FWRINE B = RIME
FHAIEE (%) -44.46 225 -168.18 10.37% -6367.9%
B }%)%z % 0.0 6.02 14.77 28.79% 54.36%

ETE/ S 0.0 4.7 2.26 2.46 -45.97
R (% 0.0 0.64 -56.17

)

HARNEZE: 2021 4 REESFFNEZEN -168.18%, (K TATW ERIME, & TH =HIIME.

RN A8 45 T A R S8 DR AU b, s RN EARBI H o, XM 4 thRESE
B S — AN AL B — ATV 8 SR GRIRE J1 o SR mFFNE R RES IR THE R = iR, A FIAR K
iz R PRI R RGP R 325 A & WU BB AR 38 H
REPERER: 2021 FEREIHSE P RN 14.77%, @SV ERSME, &1 =E.

RGP R R A — S I B A AS B WA S T R PR R L, B S A P R A AR S A K
S EECEL S B FE AR . BRI T AR R BRI AR . FEAREA AR R BRERME T, Ak rriE
T H B R B S B T R S B AT B B R I R R
BRSFE: 2021 ERERKEB R TRE N 2.26, @ TATW ENIME, & T3 =HME.

B as FeBU W T AV IS AT RN, BUEE TR0k, 150 B I AR 8N [ 0 AR % 7= v By o 1) B
AN, TASSFTAFIRR . HE 2% P R K5, H RN R R K R &, i . B4
S ARG 5

5023 7



@ eiER AR R

FINE R &)
L ATk 4

FE7E AT T2 BAR Y NAETE KRB R . IE S (Emiaadrla2igs] (2012415
1D ) B/, % (831 22 (HEZLFTS3E)  (GB/T4754—2011D) , # L AR KA EFIESh5)
NI KW, Hrph, (ERZFATIDIEY  (GB/T4754—2011) BARKPEATmE K NUL R =

K

(1) TR o FE4% I S A SCHE VPR AR IR0 AR AT [R5 B /KT RO T 31
(2) — MR o F6 AN B A VPR BRI AR A R] S5 2K P B 18— RO T )i 315
(3) HAbAERE . $5 LR ARSI 55

TS RAT AR SRR DO R L ) =K SOk, AR BRI 7 it 5 R 55 1=l . B[
S R i T 20 tHE40 80 KT, I b el T iU fe RO IIAT Iz —, 2 ERIUS TR
RRIRE, CEONERETFRER EETTR 8, EL5 AR A mERHAL, R EB AR LR
FRISARH o SRR b2 i FAE 2 5 20 5] [ b se B IR AT, LB AL T 15 [ P St /KT S A2
PURPIRZS o TR ML A A B AT R 55368 B A4) TR B A o A1 AR — Al ) B AN — e i 20 i
Rho FE R BT LAY, R A R bR I B2 B A BE AR R ™, D3 T AR A IR 2 5 e e
ERLRRAE S E B KA R D . B PLT B e it il —

W T Bt R s Ae s AR, JRIFNE SNV 3L 7 ARXT SR AR, IR P HES R R AL A Ak
IR 5K o ARRIRIFBUEAT MR R ERITE IR . st 2 oot PR T AL S5 7 1R R
J&.

(1) GFr RS T I YK

BRI LK, RS Je 2 D 7 NS sk sh,  ENRIE N A BRI S AR
AN RZ RS R i 1 DT o 2 e T s =/ S ES RV | 10 N 7783 s TR /e = s S AP | BTN b
R TT LU R AR R TR R R BR BT, R IUS P ML AR S GDP R ik SN 22 TE] S IE AR SR
B 10 R S 2B W KT 57 S S NS KR 2 (A7 ARG R o R AR R X
s L NI s T S HEsh B RN G KAESN, WAt i s AN R 5535 3 H 2 FON RE R T U 117 3%
MBI EFRR. FSIRITHR BRI RO ES ks, mETEAS5RES. 2l =
JEIH B LLIBCR s, 7 55 A YR A LUK 22 BT &S . AR R ITE R A TR R E K = A X 225

%524 T



@ eiER AR R

IR S 1E AEF IS BRI 0T, IEHESRE VT R EIGE, HEIEERAIE PR T, S, KBS
SIRILEN R T AT E R AR S R IR T ORI BT, N H RSB E WK T K a6 .

(2) Z oAb I & Fr s v ) 4

T 52 B IR T 3 75 R B A= s T Fepn i e s, 85 I — Mgt g, Jfat— B hia)
G RS . B T T B R LA, [ R G RR KORN b {25 1 O g P DA 2 AR G
), CAELHE s FAE 9 A B 7= Rt TSR A (B R I FE B X, s s ok 22 1) RS Al 5K,
e P2 I8 AT R o BR T ICE A LIAN, AN/ [ Py AME S B2 i P2 B NS S [ P8 05+ B+ 5
R AN, R abh Bod . InE BRIt . . @5, B8ERERERE 7
IIREL T X — K SR

(3) EARBEES FHMELEE

TN WTO LIk, wE S — B AN T 2 e b 3 AW e gt A2 b . 5 S 4R IS B B 20 5
R ORI, B, EEEMSA, AWhREET SN B E S0 RE TS NS
Mk A B MR E R ] B rrE A BURFRITE . SR T S A A EA RS . T
P EBREAS o FE KT A i A B b AU P IR T N R A TR, Rt i e e U A Mk AN R Al
T 4= [ Y ] A SR B AR U 2 B B s A A

R4 (2005 4EF E ARG G THATRY 5 2005 4FK, EEIHELRE1,828%, Hi i EZ281%K.
VR Z71,1465%K . =RBHA291% . BHS54975% . —BHK6135: %&by 133.21 310, [l & 8- 5 AE3,756.04
{276 “FHIE 5 B ALZE60.96% BNV 1,346.69 12.7C; 4 7 T151.71 75 \.

2. Pb B IR

T R 55 77 M e B M o B M O R A o B R, R T R N R . e DL
BAE] o P MRS AT M) R EESC R ML H

5025 71



@ eiEx AR R

[ Ho = TR B AR R RIS R }

'd )

T iR 55

I
l I I

B S AN { 257

il
icz
>
&l

W R _E3 EE NNV e R BN . EEOEYNITEE . RBAF. B RF AR
JSL P S HAR AR (B PRI REAEFERD 5. WV b hr B AR S BRI L e A5
B2 bR, SRR LLEGE ) BORHEE, B I2 S T U BE /18R, A, B AT B F]
PO 5Ky, H 3R AN R 22 B VDR AL . Ml O S SR R AR R st = 1
7, EEOREWEYLA B ) R BB A A i

W5 RN £ E DI ISR . AR . I R EEBGNE, SRR E s, SORE
SRR . SR LA R ) B E T R T DL, BRI S s e e . et e 2 M R
ITH .

PG b R PO R E 7y 57, REREIEAT W B & H LR — BEAWA R, ££2000-20165F (7] 3 [FH 2
DAY TR B2, PR S KR E1422.6%, TEimil G R B AR BT BB, FRIERIE
MV AN RS, NATTZE 5 7K T R e S A5 A A 3 o i LU R R i 2 55 5 T SR AN TR vy, 00 i LV
JEATME AR ST BAT — %2 B 51 U ERT, [ At 356 B 8 1904 15 A7 MU AR AR SR A s R AT A AEAR RS ],
AT M B R S AELAS AT 3T

L)L, BEESSIIIRMINIA RS, (LRI I i, (2t TOTA. 02055 HIK M+ R kAR 2
FETEEAT LI Ko BB BRI EOR 585 B IR SSRGS &, PR T 80st i 6], R RFSEsh il s 47
ATk . HAEr, HMER O WEEEN. MRIIEEN. BANHE i, Hri e e
o B, Rl Bk, RIS,

3. EEBUK

RATHL 2y i A H Y] RN

526 71



&
R
1'51

AV A PE PP R 58

EEARKERE

ER 2 2. BExRK
JEt 2. BT

I 5%

(HR&FAE 2R R

T EATAER R EY | 2016-03-16
(X T-TF RS (/N
TAE %) 2016-07-01
TR A R R

2018-03-22
(46 5 2 )

027 7

LAY KR 5518 2 O L
B RERITE R, SRR
SO SN N N T
B2 IR E B
v EREFRE . SUBRIR.
W U . K
IR IR, RNt
il B BIE 2 TRE,
BRI R [ B il & 22 1
SRR AR TRTE . A
JiRilE s ARIRRIE S LR
WicE . BN FE R E M55
A, (R, AL
MBI . HEBD L i
PERR S5 LRl 5 A e, i
KREE R AL T R E
AR 55 o

F20204F, £ H 10004
H& AR A, BEHE N
PRINTIRGE . F SR B
RfiliE . BERE. 1£5
A SN R R SRR
B, 51 B A N
AW, AW s oK
M JE i &

ST Al B
PR e EL ol
HIFL L BT R AR
BRI, (e AR I BT
FRZ e, HE MG
A E4 T R A T Al
AR AL iR e 141, ettt
SR AN AN R S A
B o VRSN R Ak
FFEGR, 5l FHmElk,
K R, QUFTTT R
J&, TR AR B T Al
NIEks K/l
PR ISR -



AV A PE PP R 58

kb ge, 5556

(SERE LI TR L]
SE %S (2018—20204F
DD

CRTFe 8 St i 2 Al
WUk — 2B POk e B 5%
IR TR

4. B N T F] S AR

(7))

5. I ZEAR

2018-09-24

2018-09-30

SRR A, K
i B Ak SR T A AL 55 5
HERE T I S I s
v B RIESFRES. X
AT JE R AL L
N SR BETRTH o

SEEAHET AR,
FAB R 7 A 9 4
oy, AhEIE R
WIEL, AW E R
WRe s PR ER
WSS, SO EAT I %
v CALIRBFE . SR
TR

20194, FEAEME AU i AR I E WAL 5528, IER AL 5 & BUN9.01107T, WL &
WA 5 oV IR B AL 5y N 1.92240 0. WAZ B HORGE , 20194F4 H LR AE3BAL 5 B4, 2AM
SAHMBKE %, NEHEHRE, 201954 MkgshRl, HKiTae 574340270, Kbt E RN IS

YSEI 5 i SR A1 S i 4.0014 78, X M5E20195 5 K — WAL 5

ICRPTE RN R AT S

28 T

AR 5 5 220 241



@ eiFx AR R 5
800000 35
700000 3
600000 -
500000

2
400000
15
300000
200000 1
100000 I 0.5
0 n 0
18 28 38 48 58 68 78 88 98 108 118 128
3T ZERNFITC)  — TG ER(E)
2019 SEiEENVFH IR A S TS

116 R BT AR NSEIERL 5 &8 RERL G SHIEULTTEMU NG 1255, St
20%. G HAEI RIMLICZ BING3ERL S, FhRER S, HH60%. L5 3L ITHIFEEH
EIRBME 1, WREHEIEMTT, XWRASFRKIN B Lo EHN18.561C: FRA AL
W) IR B AR B EE29% AL, 5 RUN18.2314.

70

60.00

60
50
40

30

20.00 20.00

1 I

HZTAT RHBEBEIm Aty 3-5ZTl b

20

10
1 3

2019 BRI EAEH IR

529 71



®

m
_;é
N
]

AV A PE PP R 58

(G DL E#dE oy 5l A TF SR LTS

30 1T



@ eiER AR R
75~ Bk
B 1. Al R s
B 1-1 b KPP SR A B
B2 A4, BfE B35 A4, Bl
DA NEZ LN RIEE s 2 ZERN SE W 0
BT 1 kP 0
RIS 12
e EF 0 = HLA 2
FERL 0 FIAR AL 5T 0
1 ERL 0 R A
P AR A 5 0 A5 S 0
oA 25 5% 1 ITEAL T 0
WE 0 NN 0
{5 HAKF IR 0 FeE Ik 0
BR i) 9 4 0 FRA H 5 0
[E.KTN 0 GLVESERTS 0
NN 0 bZ NS 0
P E NS 11 A 42
TFRE L 18 HLE V] 0
PR AN 0 RIEAE 0

310



@ eiER AR R
Tl 55 VP 1 SEER 32
3k 5 A —fAE Ak RS 7K PSR

FABE I3 ALK 14 Al RS 156
xF AR Bt 5 BN
ERIZIN 17600.0
A -29600.0

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 .
KM Z IR T .
550.400 b H ATiZ Al IE A FAGE A, Ak sl & PR 1 25 T Fe An A 24 T 1T 3 P34 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 2 5
H AT iZ Al ATl K, b sl & E S T br = T 32 PR K, i
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

1. AR

K+ 8%,

RN D T B NS XS 2, AR B AR 26 8 B8R N &

32 W



@ 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 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 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 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

33



	大连友谊（集团）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


