R E AR B PR A 7
A Ml R PP R 7

BEIRZE R T PMERBLTA | 1= 13 B S AR 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

R RB KRR AR AR (LR fRFRZeD , G—#4(E S 91120000732820119B, F
19934£01 HOS HE R E X 0L, FEM I A64600.0 576, e RERN: X, M55 70 Bl A48 i ik i
FEAR RN BB ol BT AR B R AT M IF R A R R . B B
RIFR &l Fib, kS CBT5ER. PB4, Brdbel. TR RWZ . Braela iy s iR
HEERV AT BN RS B SR, B OCGRIEAR =50 s PP, UG RS, & st
AR E R BHED™ M BRI O BTSRRI 1R G RBLGE: R SNMEE.: 1tid
(LA LG P 5OA L8 L 000 e 7038

G PR VT KA AN RGVTE : R BAKERS 507, Sl A B R 1247
23% AR, OB AT 55% ARk ARV ARG Y B SRR B4 AP AR L, 1Ak
(R AAEAT 53 = TAT 397K, BB RS E . B izl b T mnd i, A sl 14 1) 45 15
fabnm TP, Kt H a2 . 5 HAD BT A mIRGE =k AR LG, W28 R R ) A 17 40
6 33% Ak ARHEIZA T D LM, S iE A IR AAR X I, Al 3 2022 SRR N TENME
XIA]N 9.64 1478 ~ 159.01 147T, MV BEAMESES N A3,

FRAAE PPN & VP 4E B 45 R -
DTF4ERE AT 53 TN IME pullsd A
BHTHE ) 50 51 ! 72%
#HRE S 90 72 0 81%
15 HKF 40 66 ! 29%
IR K 90 89 0 100%
ZER T 95 67 0 100%
PP A 10 11 ! 98%

b
(V)
=



® BiER ALK R
AL A E AT ST R .
i BT (456
FCFF 9.64 ~ 28.15
FCFE 121.09 ~ 159.01

=
=



@® 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
TN E%jﬁﬁgmn
gi—t2EHR 91120000732820119B ZERE P8
i
TR 120000000003673 EVIINAEN 64600.0 /3 JG
J A [ 19934£01 HO5 H BN RS 91120000732820119B
NGB STt JBe A R 2 =] () BV IRR 1992-11-28 & 7K A
Bt 23 2022-04-24 LHHEA
NS /NF50N SR 49
LA IPS PR NS 6o N 1 2 FE Ak REETTVEH X H AR
X 17 3% i B I X A5 =l X
P TR Tianjin Hi-tech Development HEHLAAAS 732820119
Co.,Ltd.
1l WA RS

%
i
Ei
=

[a] S A BT BOR BOR AT BN R B Al R RoR LR BT B T L A2
77 BRI ST R BRI R Eil) Bk kRS CRTSEEL Pl
AL B R ARV TR 2 . BTREIRATTREROR . IR AR T B IR L B
MR AEPERIBOR K™ 0D 5 PER, EREEEW, i st
RAF B ABORBEH WSS, BIH 5 kDR 5, RBiehE; RO
PUEE : s (LAl A E A &8 TOlE g ie 08 .

#

=



@ 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=|



@ 2ER

AV A PE PP R 58

2. K ERS

SRR VPR AR AP RGPEE : IR KRB 73 507 77,

JERAESES N B, 5[F

— T AT AMEAREE AL B AR A AT BKF, R B I K. B ATZ AR IE4b
TR, RS TR T A, R HSEE . SR, TR
J& 1 A AR 23 e AT L 23% dalke 5 HAth BT A R AIE =R AP AR L, 28 K e (1 A M 15 4340
7 33% M4k, MRHRIZA FIR DT S EE I8 A A A VAR R G T, VRS 3 2022 B N AENME
X184 9.64 1278 ~ 159.01 1275, A ARFEMEELR N A3.

R 2 AR VA 45 2R

[PASEDgt AR
507 B
|
0.8
50
0.2
0 T T T
200 o 600 800 1,000
1577
SRR NI XS
3. Be J1 Y
2 3 MV R A RE TP L
PE4E E o K=y Tk pasd LR A
BIHTRE ) 50 51 ! 72%

=
=



® tiER ALK R 5
#FRe 90 72 0 81%
15 FHKF 40 66 ! 29%
A 7K~ 90 89 1 100%
ZE RS 95 67 1 100%
PV 10 11 ! 98%

4. AEFE fRe b

il ]

(AT

B 2 Aib et fE TP R A

BIFTHE S 50 5 ATV HBIME: 51 43
HEZE R R BT e bR R 2, B TATI — AT . %A 5 05 RS 1 S5 0% T 3h g

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

ABETES T

ol )

R KT

#

=

Pl R

LR



&
R
_;ii

AV BRI 2R 5

0.5

0 20 40 60 80 100
&

&) 3 [ 22 i M B i 3 A
FRIGEST: 90 775 ATMVINME: 72 7
AR RN BRI B D Ha bR BT, RTFATerh EoKOF . Al S BRI 0 5% 2% R B g 11
FRIZRL AL (PR o 2T R | e RF Al S 7 T B 78 R IUBAT el b AT B 1 5
SIB

oA | AN

0 20 80 100

(EF)

] 4 R8T A\l 28R B g 43 A7
18 FIKF: 40 435 47 N3ME: 66 53
R IR IS K TR RR RS, BT FACE . %Al 515 K P A 56 10 2% T 3 B 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



AV BRI 2R 5

&
R
_;ii

V1573
L1

0 20 40 60 80 100
&

B 5 [RIZRAL Ak AE K A

PR 7K 2 90 435 4T I31E : 89 43
WEZE IR I R KSR bR AR, B TAT W — MK . %Al KUK /K A 5 ) 4 T 3 Bk 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
VaE

oA | AN

0 20 40 60 80 100
(EF)

B 6 [RIZ7 Aalb RS 7K P A

ZERE ST 95 435 ATNIYME: 67 41
HEZE R R A E e kR AR, BT AT FAKCE. %A 5 28 B 11 55 (04 T 2h g S

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
1'51

04
0.3
E &R
4
0.1
I~
0 T T T T
0 20 40 60 80 100

(EF)

Bl 7 R A AL 22 B 7 o A ]
FAARRF R 10 735 FAARIME: 11 93
BUEHAT, WRARERTA IR A B, BT AU IBRKRER T RARER 7, %
PALTTSIRR R, BEARRNEONR M, 7 fh AR S BRI A=, P BT B2 B R

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 -49.28 45.22
A X R (278> 9.64 ~ 159.01
BB E S A3

WA KR BAT MR AT FONAL . AR /N ARk s AFEMEAR T 557 AL BS540
B, LR VPR, WRREARTBR M ESES N A3 WEMMEFRUITES W 2.

3. AdAE ik



@ eiFx LRI RS
28 %6 il (R
@ zsvanm @ Eved G A @ AN @ CATHE P4 (FCFF)  —O- 8K% (FCFF)
-168145.6 -28288.64 -30763.83 L
250,000 157 4 0H )~ . .—— 1%
200,000 5 A -30,000 3 A L 0.8 %
150,000 5 /7 -60,000 /7
0.6 %
100,000 155 -90,000 /7
0.4 %
50,000 /7 -120,000 /5
48229.75
0.2 %
0E\HA -150,000 /5
0 0 0
-50,000 /5 - -180,000 /3 - o o 0%
2021 2022(Fi) 2023(F) 2022( ) 2023(Fi) 2024( T )
P 9 B4yt Tl K 10 BlE i dA
4. NFER
% 5 lfabe
2020 2021 2022(T) 2023 (T ) 2024 (T )
BN (T 7T) 45,800.00 91,200.00 139,717.49 156,673.60 175,237.86
EBITDA(Ji Jt) -14.91 7,512.77 11,124.38 12,474.44 13,952.53
HRIE T IT) 3,301.71 1,006.79 4,670.45 7,855.64 9,509.06
RPN RSP -32.45% 99.13% 53.20% 12.14% 11.85%
EBITDA K- % -100.14% 0.01% 48.07% 12.14% 11.85%
R KR 120.45% -69.51% 363.90% 68.20% 21.05%
ROE 1.91% 0.58% 2.65% 4.37% 5.15%

(e ERBUBHE T VIV SRR EAS R D



AV BRI 2R 5

m
%
3
U}

®
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
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%

V2%
2019 2020 2021

B 11 B PR Al LR A
2021 5, AMVAEIHA IME KZ) 250960.77 F3 05 7=, HA &R i 12.2%, KRB % 5

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
!
(Ul

AV BRI 2R 5

®

BN KR, 99.13%

99.13%
120% 99.13% 100% - 0
ez did 99.13%
90% o
53.2%
60% - o
' I PS5 11.85% 0%
30% -
0 HHES 11.85% 40%
" I I I 23.68%
32.4% 08% 20.779
0] & 20% 4
BUAH 7 12.42% .
60% - | ' . ‘ ' . ] . |
2020 2021 2022 0%  20%  40%  60%  80%  100% WRERIE T o

12 BN A =R L RN EE . AT PR X B
2021 £, HERKSEENRAIG KA 99.13%, AT EREME, & =RIME. 2B T
10%, VLML H AT EDRBUESF . =4, RE RS BT, H BT RS, 2021 4L L
I EAT PTG

ENLAEE KR, -72.9%

-72.9% -39.64% -495.87
0% T T ! 0% — T - T
— o |
-20% -100% |
_40% L PEIES 0% 00%A
-60% 72.9% 73.63% [ #BIES 0% -300%-
-80% g -400% |
-92.05% TR -87.06

-100% - r , : T T | -500% -

2020 2021 2022 -100%  -80%  -60%  -40%  -20% 0% KR ER H=H

K13 2 VA AR =R L, [FxS B AT R (B R B
2021 £F, R A SEEDN ARG AR -72.9%, RTATWERIME, SFH=mHE. $E=4, &
ArE A BT, H O ETRE RS, 2021 SEB EAER AT PN, RAR bR S dh i R, S
s WG RS, DA Al i) B 45 2 T RE A R

-

16



m
%
3
U}

AV BRI 2R 5

®

HFREE KR -69.51%

400% 363.9% 200% — 188.25%
2R I -69.51%
300% 150% ~
0% -
200% 1 PEIESRE 9.64% 100% 75.16%

120.45% 50%
100% \ [ HHE% 9.08% ) -69.51%
0% T T
0% —_— . 0 _—l
W% B 6.42% -50%

-100% - T T T T 1 ! -100% -
2020 2021 2022 -80%  -60%  -40%  -20% 0% 20% R EXi W=H

14 FANE KR =X L FNEXF R AT A X E
2021 £F, R KEIFAIERFN -69.51%, RFATNERIIE, RTH=RE. TE=4E, ©
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

8y

matb®E: 2.91

5. . 291
3 “f - -4
254 R IR 25
2 R . 24
I PHHES: 2349591
15 154
14 [ #iiE 25 810554571.77 14
0.5+ IRAH BE 0.5 1 0:32
. . . S ; —
2020 2021 2022 0 500,000,0000,00010800,00020000,000,000 HRRE EX B =M

15 B LR =X, ML EE . AT IERT L
2021 £E, WERKSEMIFBILARTY 2.91, mFATMWAT ERIME, sTH=RyE. SE=4, %k

17T



m
%
3
U}

AV BRI 2R 5

®

AT LT, BT . @A NIERE RSN L E Dy 2, KT 2 B0 AN HEFR A 2 R 5 E ) D
.

HEEE: 047

05+ 054 047
0.4+ 044
0.3 I|ll7_-lriE# 9881750'3 .
02 % 4056948139.56 0.2
0.11
0.1 0.1
P
0 0 0
2020 2021 2022 0 2,000,00040000,00060000,00080000,000,000 HRRE i PR

16 AL R =X L FDERT L AT b ExT L
2021 4, RREHEENEEN 047, mTATNLESSIE, &TH=MIME. 2=, 2386 E
P bJb, ETRERERR . A AR R XA LR R R LRI AN TS, O TR Eh B R A Tk, ik R G RE
TR N EA A o @ F IOV IEH RS ROy 1, KT 1 RS R GO R IR G HE 1 WA

Bl 37.85%

95.07%

100% — - 25,000% -
R 37.85% 215455
80% - 20,000% -
60% - I PHES | -4580.24% 15.000%
44.56% i
20% - i 5,000% -
A 77.91% 1857.57%
37.85¢
0% T T 1 T T T T T 0% LA . - :
2020 2021 2022 -50,000% 0% 50,000°%00,000%50,000260,000% KRR B W=k

17 B =X R NPT B AT LIS X B
2021 5F, WRRIEGAEEN 37.85%, ARTATIERIAME, KT8 =BIME. W SAA L3R
ik, BAREGIRE B EE=5, ZBAIT T, TR,



®

Kb E: 0.0%

m
_;é
3
U}

AV BRI 2R 5

0% 0%
0% ——@—— : . 1 21%
o 5 . 18.08
-0.005% PR 0% 18%
. 15%
_ o/
-0.015% 1 . 9%-
— o5 o
-0.02% 1 TS ] 0.05% 6%
- 3%
0.025% 4 0% 0.15%
0.025% . At 0% 0% — -
- 270
-0.03% - T 3%
2020 2021 2022 25% 2% -15% -1% -05% 0% 05% WA ER =

18 KGR =AE XS by [FExFE ., AT (A X b
2021 4, RRBEEKIOAGEN 0.0%, @A ESIE, @ TH=AEME. R A HIERS)
T, WRRKIERRE N — . L =F, AT K, Jotg s R R

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 .

FREA®EE: 036 (K

0.4+ 036 g 3.5+ 33
032 mreE 036 34
034 ] 2.5
LPiES |0 ,
024 0.1 ]
1.5
E#IES |0
0.1 - 1 0.67
wies: I | o B
0 . . . ———S .
2020 2021 2022 0 5 10 15 20 25 WK MR AR

19 R R =X . FEXTEL . A7\ I E X b
2021 5, WRRBAEAELERN 036 (O , KTATIERE, SFH =A3ME. kBT A7
RREEE RS . =0, S FER ARG BT, ETREEARE R, %A B A R

519 71



PO = N S
@ & iF AR R 5
B S
SO EE R 13.79 (KD
3421
35 - 159 1379
0 P 12.76
12
25
1L PEIE S5 1980226( ¢ |
20
154 79 13.24
% 501723452.74 6
104
34
54 A7 0.9
0 : : . S — 0 : — .
2020 2021 2022 0300,006(80000@002000005@RONSAIN000,000 WRRIE EX AR

K 20 SO R e Z = 4R X EE L R EE S AT RIS EX b
2021 4, ERKENBIKFAREN 13.79 (O, @ TALERIE, & TH=659E, £Yak
ISR A o g . £ =5, MUK H R AP TR, TGRS, SR ik MO B K
B

RLATFIAF % 0.0 QRO

1 q 14

HRAE |0

0.8 0.8

0.6 W PEIESR | 0 0.6

0.4 4 wirk o 0.4 4

0.24 T 024
AR 7%

0 0 0 A |0 0 ) 0
0 @ T o T o 1 T T T T | 0 T T
2020 2021 2022 0 0.2 0.4 0.6 0.8 1 R EX B =M

21 RIARIUR 3 =Xty RN AT b3 E X T
2021 £F, HERKEMATKFIE AN 0.0 (KO, m AT ERME, TR =mdE. $k =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



@ eiER ALK R

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

HEEBARX: 12.39%

18% — 3,000% ~ 2733.0¢
15.08% . y :
15% HHRRR 12.39% 2.500% |
12.39%
o/ | 0/, -
12% o - 2,000%
9%+ 1,500%
g Sy 0,
6 i % 1437% | s0006 ]
o | 0% -
3% — 500%
12.39% 17.72%
0% T T ] t T T r T ) 0% T T
2019 2020 2021 0% 3% % %  12%  15% HERE ER B

B 22 BAIFEZAEX . DX EE . AT b
2021 4F, WERRIENHETHFEN 12.39%, @ TATLERIIE, RTH=RME, R F B 6
. dE=8, MUAHETRERAIT T, ETREEARR . B BARKE R R LB A, NMAS A
FoAts F bR — k2 7 M 4 BEHE DA Al (i ALl F) 45 1) g

HEFHE: 1.1%

8% 721% 4,000% —

362491
7% WHRKIE
6% 3,000% |
5% I PGS 74.62%
4% 2,000% 4
3% AT 25 74.49%
2% 1,000% |
1%+ PARHE B
’ - 1% 69.72%
0% , . . - 0%  m—
2019 2020 2021 0% 10% 20% 30% 40% 50% 60% 70% 80% WRRIE R H=h

B 23 i AlE R AR RN EE . AT SMEXT B
2021 4, WRKEMBIEFFZEN 1.1%, @ TATWESIE, RTH = E, R &R 6
T, EE=F, MLIHERMRAR N, TREEERE. Ziahae, RY LRSI
MRS, J26] 7 AR g N, AR B RCRE G, BAEIE. &z, BAELUAL

21 7



AN\ AT 5 N .
O LiIFER el R KA R 5
2L Sz
BRI 0.58%
3% - YT 100% - 94.9%
2.5% 1 80% |
o] 191%
’ LI PES: 21.41% 60%
1.5%
100 B #HES 19.32% 40%7 29.94%
584
o | 20%
0.5% BURELE 5.88%
0.58%
0% T T 1 f T T T T 1 0% T T
2019 2020 2021 0% 5% 10%  15%  20%  25% WRKIE Fh B=h

Kl 24 45 P I 2R (ROE) =4 oy RS EG L AT X B
2021 4, IR EIIME R (RSB, ROE) K 0.58%, & ATk iR
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)

0.58%

ERINEES B RE % 1=(1-
1.1% 30.62%

T
76.91%

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 FEHIE B = RME
FHAIEE (%) 221 721 1.1 69.72% 3624.91%
éﬁﬁﬁ)%z % 0.0 15.11 30.62 176.68% 111.87%

ETE/ S 0.0 1.75 1.71 1.85 -0.52
R (% 0.0 1.91 0.58

)

FARNEZE: 2021 FEERKBESFIEEN 1.1%, @& T ERME, (KT8 =R51ME.

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 .

RS 2021 SRR ST 09 30.62%, R TATIL EARIIME, RT3 =HRIIHE.

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
RS : 2021 FilF 2R R JER G RECH 171, & T ERIME, & TH=RIME.

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



@ eiER AR R

FINE R &)
L ATk 4

BRI TSR AR B T RS K. AT RS KIE. PREDIYRSRE K HAl SRl K2R . Bl
TR, JUHZ20 2890 FAR I LK, fESe sy E 5B IEmS T, REMRIT VAT 7SR
XHOMIT R AR R, Eils 'mREE K. FR, I, T EREE AR, SHtaE
ST 28 G AR ARG B AR 2 AL, IR RIRIC B . SCRPAST s . (et e Prir s i A4
PG R E T R T R .

(1) FEARAT ML A AR S T A i 4 Tt

E 2003 4F 71 [E] J5 31 [ A 2 7 MV AR AT 16 35 2H R0 0 1) 50 AR, R LR AT Mk Ik 45 RO AS W
ONSENABEARS S HLAE T B, ARSI AR RE D B R, RIEPESRE SRS 0E, &R
2016512 H31H, HHEET RIS G P2 21623225 100, BA4f5is214.82 5176

R SRR A 7 SR8 P P S R Bk ) R A B AT 28 1 T B B R K045 FE XU, o R AT M & LA
(587 S B A AR S, (HBf A 22 WA BT A MR G Arifsh . 20165512 H31H, S EEIARAT
RRIGRRBUN15,1221470, HTITEMS. KR BARE. MAHEET LR Lk S I, DU 4k 4L
A AT B, A R BT M 20124E K [10.95% EFH 220165 K 11.74% . SRS, A E Rl
HATHI B A TS AL 20129 R 1) 13.25% RFF BN A2 R 2201655 K 1713.28%.

(20 I iT M ARAT AR R EARAT AL s AL P 4R T

VLR, ST DI AT I R A R B, SURZENH], RS RRE, SRR R, 3
SREARSL ), SELT SRETESIMANTRT, K HAT PR, BRI AR B, s
Hat B, #2014 K 20154F R M20165F K, I T R ERAT 6l 55 7 o o B AR AT M AR 35 0
10.5%+ 11.68%H112.16%.

FAT, o E AT L b R R MV AR AT D8R o5 48 2 A, (I T R ARAT AN T K R L AR AT, &F
BU R, BB ARAE, X5 I MEAC T SRS PR AR B HOR 2 (T R AR TR RS Cufl . 22
ARG ETT AR RS, $RmE AP AR O TS S, INPREERDE A, IR STVE, il eR
ATAEFREARAT WL A K it — B4R T

(3) ATML I AW N5

AR, AR S AHEAR W E AL BT I A I O IR 1, AU T RERENE, S TR

%524 T



@ eiER AR R

R P MV ARAT I S, 3R 18 T ARAT 1 2 =R B /KT A 8 XU il BE T -

o R AR M 2 NS PP ARAT S BRRE T, Rl 17— RPN E B @ B L 5157, G5 ZRARAT
HOEE DT AR R . SEAT T RO DU R HE % 4 51 A TL R DTk o R B A o [N A ST 138 AR 5™ A
WAEHINE, ISR ML ARAT A TE LR OO BRATERL R, B . FshiE. BE R DU B A6

TR O TEAR IR

WA RDARIT S A AL 28 Bl R R AN R . RV ARAT 5 U F I 21 (1 1 5 DL K g R R G 1k KU A
LR, MUt — D s A RNV ARAT TR TS A AR M, 1 9 i ML ARAT MO AU RE A7, HEBI TP ARAT
e XS 8 B AR R AR, SRBLBE A B R 5 UG KPR XU PR AE JT RO ULET,  $2 i L AR AT HIRAE LR
AT

=

(4 7)ol < A 55K 7y E 2 55 AUk

BEE 2GR 10 R AT NAME A IR T, Nk e R AR S i H i ., ek, hERIES K
i T — RV EER, S 5] SEAT SR R RN SRR % . iR ESRE S g, 3E
201746 H30H, 4 [EARAT MV & mb LA MY PR3k R 40128.62 44T, 7 & T GE 3k R A 1124.02%

Bt NIk e Rl 55 T I H a2, A B ARAT 9y G AL L ] AR rh /ARl 7 B T s /)
AV AR S oty AT N A ST SR I AN 2R A R, ARBSC RN R R Ak
AR 55 B AR RARAT ML SE S IR L2

(5) ANl 55 #5K H 2 880

Bt i RN AT BTt T 9 A T LR 9 R AR, [ A o B 22 oAb e R ik 55 5 5K 1) B
s AN MNES O ARAT AR 2 e Rl i DL NER IV AR 55 1 e P AR AT Ml 55 1) B B o, Rt
— BN R ARAT AN N Bl 55 SEEL PR A

AR, A B JE RO SRS BR8N AT R, 2 ORI E BT .
BRATIT a1 s e ) SR B VEAC ARk i o B 55, AR B A PR BRI A 55 5 . AERR 23 b
PARATAE TP EIF A NIRATNL 55 )5, 00 vh B ARAT AR AR LA NARAT BT, ORI 7 v 3 2 7 R AL VAR
k%5

(6) LR E DA WIINR

LR, WENMEREGRENE, RWRIERTROEEEEAR . et sg. T
BRATEFR S, S EDARIT I e a8 Uk, HERE™ fh B8 BR T R SRALGERDARTT P i S 55
Bk, T FERRAT MU PR 227 Y0 B T2 0 S e A R At e i e 55 40K

5025 71



@ eiER AR R

20044, [ miAn St (PR NRISATEE R 503t k) A CRDLERATER) o R HRAT Aokd i
S EH AT BUE TVAASEL, 200655 DN ARIT T in s LG E A . 20074, ERIE2F BT
B CRRIET A REEINE) , ARVFRNARAT SRS L SR B AR . 20084F, PEBIESEAR (FIEA
AR NSRRI S 651« GRATSERAFAGHELSESD » 5l REEaE SR E. 2008
F, PERESSTEARESEE CCTmmRORR 2 RIS S FRES ) , D)
MV ERAT 5 ORI A ® R R R F . 20095277, HEHRIE S EN A (F 2 il A 7l ul s i BIMED) » Hal
e R B DR 5% S A FAR . 20094E11H, HERIE S EVR CRDIARAT R AR 2 7]
IBCAREBIMED o 2010558, ERME 2 ER O TRVERAE B S 1F L 556 R H TR @) , 3t
— B RERE BRI Rk 55 B . 2011483 1, o EARIE AT [ ORI 2B A T Rk AR AT ACEE
ORES ST MR S1) et B ARAT AR RIS ML S5 B A RE - 20134111, PRI EIT 8% (e
A AR EEINEGD » PR R A A AT TR E 16 2014483, FREIRIESBIT%EE (&
AL ARV EBINED) 5 51BN R BB SRR ST, BB HER R ML AR AT BT e AN B A 7
WA, 201547 018 H, RN P ENRIRITE ARG TR O Tt B M S fb i A
JeRIAR SR, IWBCEZ Sl te G ey BE N BB R, 2RI SENIRIT LS5 12 e K e
SCRE TR A ]

}

2. bR

AN L gE B oS g AR, ML A w 5ReHE, TEAFHPEL
Al AEF AT SRR, ARG AT A R LS R LR

= EE AT

AT RS |

I
| | | |

Wt ’ [ %A ] [ emnw | [ rasma

WA TR S5 AT ML () L3 BT B B A W], B B w2 U AR DR AR AT A R 52
PR B, AEIEE T 2 AR (A B BAREUS T B RS (R MR ME LU MA 2 IR R e AN ik 3R 4
X AR RS BB 1R R Al 4 [ B 22 56, [ B 7 A B A R IEBIE ) — 20 & B SRR I IE %

526 71



—

@ eiER AR R

WART AT T EE N B RA L AR SAFKNREE . @4 rdZhHrsfEA=, g5
SRR 55 BB AEN LA o B3 BRI 20 B e AR AN W7 5 36 AIE 7 2 )45 B AL B AN T A Jie, BE 22 K H
JEH A TAESR 137,25 BNE SRR 08 ok, 4> e B IE S 17 3 5 58 4 0 e e oK 3058 38 OB i T ISR T )
fi FEIZAT (AL

BN MRS AT o2 ol TSR E 30, Rl I TRAR KA USSR 5. b
WARMECE . BB, REEMESESTm, TREEATIZC RS THINIE, SATRS®
Hh [ 22 5 A R TP IR AR R AR ] T EESR I BRI B . (Rt ], et R DR 4
ey DR 2Bt R e S5 TT HEAE KB B o AT R PR BRI K BN AT S K RSN /g, ik
R, P E B RN B PR e fE AL By, B RGP EE IR R R . i R BEATT 7 I 55
Rt TR A

3. EXBUK

RATHLHG 47 KAT A HK P %

GRSEIL) F S
QU3 DR Rl
B R
K. BT RIS
B YR R
R RRIECE I, U,
B2 . A RARATS éiggigzgjﬂ@ 2015-07-18 IR GG 7
o FRSAIE, SR AL
FIHITL A 1E, 95 bl
FIEVORE, R EUR
RS SR BLBOR
B PR
R Ik R i

S T T S
AL A SR
Bl ZE AR AT
e R S5 o 17l 25 L
ML Q??Eﬂﬁéﬁgﬂ%'2MHmB Bl T A
8 &= S) & T
B oAl 25 ) LR
PEH, =0 B
ey

027 7



&
R
1'51

AV A PE PP R 58

CRTIRTHRAT W 55 52
PRETE AR 3 W)

2017-04-07

FEEATIE T S CRATIR G T 5 FE

= GG MPEO AL )

2018-03-27

28 T

(TR ZRRTIL
< FATLAR) 2 JE XU T 42
[GRIATIES =97 VPSS SN
HEREGE L M S50 1k e
T, TACECE. BULAY
Bre BUEAJR. W
o BE PR m AR 55 S
IREETFHIRE IR (
SR R E A
- BES AL WANKRI.
PP SR AR B,
LRG| SEEH. )
EAR. SN, TAR
AU A2 P2 3 HH 24700
i)

CEMPEATRIN) = 225t
X BT R EE N ARAT 18] i o
370 A5 PPl 55
s VPR . X [
BrfE VR, AT BAE
HNENER BB NIEAN T
A7 A EE M. 2T
SRR IR, BEAh S BT
15 PR LRSI A [F
MR AE MR 1R
TEM EEIATY, FEFRIESL
WAL IE 5§ P A [ 5K
Bl X M B IE R AH 2K
WESCAFEE . MR
R BT 7870 K AEAE
FIVE I DIRE, 5 4 Hh o
AEBE AN RAT EAR AT
NHIHRTT R, HEZIRAT
[B] 5375 T 3% SR T



&
R
_Ej

AV A PE PP R 58

(L) MEEmECR. W
EEM. WEREE, W
Wah PR EEE Ty T 5
H23 RIS HER ). K

Ol T4 LA
B s
N CRTE-BRIME o 0623 B E] S ALK

AR R SNl 4 2
RE, BRIV A
B, DISLREAE A
K, (EHEA T A
IR

4. [ PN A A S AR

THRHT (601398) :

i E TRFERAT (FARICBC) , BOLT19844F1H1H . TRidAT 2 E A KEYT 2y, A Eme
Wz —, PHEREERRE, S E R KR RAARAT . o R HRAT A ] R ) B A A B 7 L ARAT
HERAES A B K NERANEN, @ EAIMITRBRENBEL TS, MRETRSEH, Xt
WA PRI AR S, NP ESG RS . 201950k, A E TR BB A PR A BB ARGRRE T A2 A 12k
ZERBESY, BURESIARERE, CEENRILIRTZH, WERENE . 2501
WSS 55Ky . SRENAIETRE AT e J1, [FARERT62.8 5 /A R % M6 2740 N 7% 7 SR A3t 4 I 1) 4 ™
MRS, riEelE iR Tt.

Hh [ TR R ATEE 210002 K A HLI . 100K 584073 SCHUAL Al Af A BRI LT 5 AR3AT, BLATSE Y
FRBBANE T, F\A 2 ENE UL A NE P R T8 BRI E bR 55
FEN ARSI T A SRR . S TFME (BRATHD) “RBREAT100058 8B 1, L34 Brand
Finance“ 4 BRERAT i MM EL.S0038H% 1

BT (601939)

H ] S B HRAT BB A R W) 2 — S [ T Ak T4 A PR e 4 (R R ARAT . O P SR AT i
FDVARAT = i 5 RS . FEEE IO A FRITI S . DMANEAT ST S 5S, SR A RS Cn
FEAR BRI AL R TTAANERAT Rk 555D 72 EARAT L& T 1T 3 e s

o [ R R ERAT I A BR A F B 14,9124 73 WL, A 347,15600 3 1., IRSALTI N ANFTVA R4
Fo fERE. M5, BIE. R, Wk, FE2se. BITE2 MG FAF, BAMIME 304 E KA
HilX, 62BN 200 25K AL FEEASEEORA AN RIS Belsg, IFR

529 71



@ eiER AR R

FERPE R (S0, SRETT. SRRMRAT. RIS ERIR ST . BT R R e E . QU RE, R
FER S SR GE, AWTInsE S A, TS RiFag s, s Mftiaf@ mimmg i, 5 iEfad M,
BFIRE S IRFFRRE , AN I AL AR FR RN ML AU

LMVERIT (601288) :

o [ A ARAT R DU R A A B i ARAT 2 —, R P S Rl A 2R 1 B A R 4y BT eI . FEE
W, T EARMRAT W RO AR 2, SR, RS DIREF 4, MO KRE I ER, W H S5
ERAS 7K EMILRED, S B s KT 2 —. TEFENZE MRS R —, BUIT
HRAEREIE. RS @ AEE. ATt E . IMEAE A 5 0 B B — i ARAT S . AT
RTINS H G TERE BN S RGUE AR TG, 18) K& A& Fh A " HRAT A R RAT 7 5 A
%5, TR R S mb ik 5 K Bt P il 5, WAy R as B ARAT . RS H, S s, AHR
B Aii . BAE20199K, ARAARAT AP IA324.88 71470, A4 SEIUENVIRN6272.6812 7T, 445K
FE2129.241270; A RGEERER1.40%, EATEHI6.13%, WHEEREAFERPAEHEk, EHad
WHI0MIRE1.8197C. 1EiEAh, # (&) 1 F 50058 Az —.

K817 (601577

KIRAT R A BR A T (RIFRIPERAT) BT 1997465, RKIHRAT R, “FHE I8, Hd ik
R R RO PR, DN RE. KA. XPUE. 2 EMSGREROR, BB 7 iR
BN RBHAE H LSS RN . 20195 24T SRR N ] 1 2R M T SRE A Ry RS, RS
It BHENIEI A . AR, B B TR RE, B RS RIER 4R 5 IRk
5o HN, BEFFOLERKI. BHFET, RREARALM AR, PN U TR RAT, KR &
uh B, 2 b, CSEEUM EARAT R ERAT HUE ARAT - P AHLRAT IO AL — R B R 55T B A R

PRI, LAWY, BISE R EGAT A TR, SRR IR ST, SRR
TR, CPERRER N, RSl S e, RO R e BRI =IRG T, I
e R e E S . RS IRTI T, R E B RR ERAT, FRK3A (Anytime Anywhere
Anyway) P, NEFROURGE. A EREORS. BREXETm, etk b, &TifEddE, it
TR, AT A RS R A R, IR sh & B, YA U AS,  SEILAN R AR T I

FHRAT (601577) -

FWFRAT RO T 1995412 H29H , 22— EAE KA PEEANRA ANFE WA S A N 7] 20
B MR AT, SATIRAE B . EH 2005 SRALAE I T R L ARAT R G R SE BB X R R DK, b
WRATOREE TP Al B RE. BESS RIS b NSRS AT, AU K =

30 1T



@ eiEx AR R

fis BR=A PPEEEE DU P AL IX, AP R R X I AT R K AR SE . TR, BMRAT I
VAR -2 A RN TR

TEREE CRATE) AAII2011AE“2ERATI000 5K RAT7H, o — R RAHET, FIFIRAT A8 2 BRRAT
AEE 19400 20k (EIERATR) REWPAR P EREMT RERT: SGEAR LETEAME. &
BB LIRS wbs <A BN SR TR et i, MR % P IRSRAT SRS, <hER
ATV A 1l Rl 25 L 23240 <o [RIERAT Ml HHE TR <0 kAl 55 601 7 2 4 o 5

AT (601577 -

R SUHRAT BOL T 199642 H 8 H, s b RO I i DL ARAT 2 — . B stsRAT 2 — K= et
PAENA AT SR 2 A NIy 36 AL B A AR AT, AT — Sk N B RtiRAT N A&
ARG, SERCTTRERAT AL, RTINS R ARG . SRR S S, TG R T et
Mo AKFETR 54, BBmh s S LM e H HER S SRR ERRITERAEER, TR TGS
T B HBE . <TG BRI 5 DO SR B i LA B AN N DU i 5 5

20204E2 H, 20204 B <A BRAAT SN A 5005 AT R AT, B R ARATHEZ S 11957 .

5. M ZEiR

20194 1-12 1, A& Bl ARSI 51365, k58 5 &4 N1022.95147C, a5
SEIIEL G H, FIRELHEHNTS2U 0. NG EHRE, RERZIAGN20199%TH, &
k27797070 WAL DEHCRTE, AL DB mE, SHEHELRD: WAL G HKE, FRITHEM
PAURAT AR 7 LB R A%, BB A, mReiAs . B E. e B AT M5 A )
100.00% AL, 38 5 & AUA 151124476, X WHAZ2019F SRl R KM — W 5. (AP 5
MR E R R M7 48

310



AN N = N N
O LiIFER el R KA R 5
3000000.00 16

14

2500000.00
12
2000000.00 10
1500000.00 8
]

1000000.00
a
500000.00 5
0.00 0

1§ 28 38 45 58 68 78 8B 98 108 115 12H
. SHE (f) ——5eH (A7)

2019 A2V I W 5 4 B EH

SRl BT A T RIIFIEAE 5 SRR, BB GIEULITLL FIIFEE63%E, M a IR
46.32%; HEER G EHAE1EN0LITIEA0%E, HEFFWERRI29.41%; HIEEAL 5 &HAE10/10 6 LA

335, HIEHIEAE 5 EE1124.26%.

70 63

60

50 4632
40

33
29.41

30 24.26

20

10

HZTERAT 1-101Z5T 10zl £
ZHiE (£) W 5%

2019 44k v ¥ % 5 W B

(JE: VA ESE SO0 8 AT SORE BT A

32 70



@ eiER AR R
75~ B
B 1. Al R s
Bt 1-1 b APV SR AR R
B2 A4, BfE B35 A4, Bl
DA NEZ LN RIEE s 4 ZERN SE W 0
o Ft 0 E{EE g 11
RIS 45
BFr e BH 0 s L 0
FERL 0 FIAR AL 5T 0
(A E (e 0 b 5 A
P AR A 5 0 A5 S 0
oA 25 5% 1 ITEAL T 0
WE 5 NN 0
{5 HAKF IR 0 FeE Ik 0
PRV 9 % 0 JBERL H It 0
[E.KTN 0 GLVESERTS 0
PSEUN 0 IORAL T 0
EERUS/N 83 A 4
TFRE L 58 HLE V] 0
PR AN 1 RIEAE 0

33



@ eiER AR R
Pl 55 VP 6 SEER 52
Bk 15 A — A5 Ak KBS 7K RUREAE

FABE I3 AL 0 Al RS 283
XA T 10 PPN 3
ERIZION 91200.0
A 1006.79

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



	天津海泰科技发展股份有限公司
	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


