L X fHifti s b7 X W 55 3 X Ao

LI
=

I

5 R A
(AN AN

PR R

7N

e AIAEH [ rERB TR | A AR B H 8 20234E07 H

v
=
L
IF



®

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;
-



®

®
_*é
0
U

AV A PE PP R 58

2

TR AL AR AT (LU RFIfRiZ) , G425 S 91340600728492546X, 12001
F04 H 18HIE 2 BUEIL T oL, JEMBEA3216 5 AR T, EEEN: b, WEEHEARAEM.
. VeAky. WEERS. VRS, R . (ERSETEEE RBTEE AR, R RHELE)

G IR RVE R AN BV RGeS HACRK MR 524, TR KA 2500 22 147l
51% M4k, ST 64% Ak KLy B, 5 E— M T AT A AREE, %Ak
(R AAEAF 73 = TAT WP 37KF, BB RS E . H izl E b T mnd i, A s 14 () 45 15
febrm T i PR, KM R . 5HAb BT A SR =R AREE, B B ACE) 157040
%6 43% B4R AKIEZ A F Py e Ed, s B A B R Rl B S, A E L 2022 4R B N FENE
XAy 151.78 F JiJG ~ 4282.67 H TG, AR TMESES N A3.

FRAHE PPN & VRO 4E B2 45 2R -
W PPYERE A5 T IE Xf C ARl
AIHTRE ) 60 62 ! 64%
HARET) 70 61 0 85%
15 K 60 69 ! 48%
R 7K 80 88 ! 11%
ZERE ) 90 71 0 97%
PR 90 42 0 91%

AV A B AR T GER

G EWIR7S BNEMMEX R (76
FCFF 1222.11 ~ 4282.67
FCFE 151.78 ~ 162.89

b
(V)
=



@® EER

AV A PE PP R 58

—. EXEE

—_—

o KA

L U 4 RE

2. KAEARS)

3. REJTMIVE
4. YEFEfEphr

=. fhES T

LIS

1. R
2. fHEER
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



@ eiEx AR R

4. [N EZ ] Kbt

5. HIZER

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

b
N~
=



@ eiFx AR R 5
—. EAER
Gi—HERHR 91340600728492546X ZERE e’y
g
TrREMS 340600000013617 FEMBEA 3216 5 N
AL (8] 2001404 7 18H BRSNS 91340600728492546X
AN RE B ERARGELT. B BV AR 2001-04-183 7K A
SRNFE E g% %)
T H 3 2016-12-15 SERR A 3216 /5 NIRRT
NG 50-99 A\ SR 65
BHidHlk WAL T T 3 W B ) VESM ki GRE WAL TR X B &
ARAC AT 5=
P AR Anhui Qi Jia Detergent Prod HEPAIARS 72849254-6
ucts Co.,LTD.
ik AR e s 7 el ik
2y =R (N EFEL BEICE . PRACKH . TRIERS . VRS, R . (BIRRLEVEEY KBTI

VERTH), SEVFTIEZE)

#

=



@ eiER AR R

T R
1. YE 4E B

SRS Aol KA 28 G5 P 4 T A TR . BRI P DS . L LR 20
TR PR BEROSEE, KA, I B R RIRE . S, AT A

A, ERHLEE VA SRR, UE 2 AT R ERE ). N RYEE RN HIER 1. 3k
SRS HTE M 2.

R 1 EWFEKMEN RGN A

PPN LE R o i IR

. Rl R G52 B 5 B S5 1 % BUE RS /7, AT AL 15 ).
e EMAL (ESEIERL. RS R

—_—— B A 2 D S R R R A 1 R TR AR T, LR 44 bR I e

- o VR

SR i LS KT, BAE R S S 58 VA2 st 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 SRR K ST, BRI TR

A AR SR BB A

b
N
=



@ 2ER

AV A PE PP R 58

2. K ERS

SR VR AN AR RGVTE: BEE DKM 524 4, K ME%5 200 B, 51
— T AT AMEAREE AL B AR A AT BKF, R B I K. B ATZ AR IE4b
TR, KNS T T I PP, RKEHR RS . SERATLSARE, BEEH
MR AP 73 S5 [FAT ML 51% B4Rk 55 FAh b7 2 m)NGE =AM AH G, BHEE AL A R4 2340
e 43% L. WRHRIZA B DT s M, S ie A b IR AAR K A I, P 3 2022 SRR N TEME
XAy 151.78 H JiG ~ 4282.67 H TG, AR GMESES N A3.

R 2 AR VA 45 2R

R 2 5 AR
524 B
|
0.8
2067
0.2
0 T T
200 800 1,000
SRS X
3. Be J1 Y
2 3 MV R A RE TP L
bNR i dES AR5y FrvI4{E %f Eb CLiE R Ak
BIHTRE ) 60 62 ! 64%

H
N
p=|



@ eiER AR R

ks 70 61 0 85%
5 HKF 60 69 ! 48%
A 7K~ 80 88 ! 11%
ZE RS 90 71 1 97%
PV 90 42 0 91%
Ll
TFIGE ) Pk
{5 KT RN
R K

B 2 Aib et fE TP R A

4. AEFE fRe b

BIHTHE ST 60 735 AT NVIBME: 62 43

B H AL BB RS b s th— R, R T — K . 38 F AL RIS > T4 2 R
B S BIHRE A SR TG B AL 0 T RIZE AL T3 KT o %A AEBOR QR 7 B AT
B0 A5 7 TH 4 B0 7 R BB T b Al A2 155 5 0

=
=



&
R
_;ii

AV BRI 2R 5

0.25 1
0.2
P R
el ol

015 ||z
jor 7
0.1
0.05

0 T T T

0 20 40 60 80 100

(EF)

&) 3 [ 22 i M B i 3 A
BRIREST: 70 75 ATILINME: 61 7
B LI BRI S AR R — M B TAT M —JBORT . 2ol 5 B B 047 S 45 005 30 g 9 {1
FRIZRL AL (PR o 2T R | e RF Al S 7 T B 78 R IUBAT el b AT B 1 5
SIB

0 20

(EF)

] 4 R8T A\l 28R B g 43 A7
18 FIKF: 60 435 A7 N3ME: 69 53
3 FLEE TSR bR SR — i, BT AT — Mok . %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 %
MG 77

H
©
=



AV BRI 2R 5

&
R
_;ii

0 20 80 100

(EF)

B 5 2RI AS K4 46
PR 7KF-: 80 435 4T ML : 88 43
B3 H AL R KSR bR AR BT, B TAT W — MK . %Al 5 KUK K A 5 1 4 T 3 Bk 9 11%
F R KT . %A AE A28 5 R e 7 5 7 THI 1) B 77 7E RIS T AL A b LA 5 25 1 354
VAl

1
038
#097 &
5 €
2 &
=04
0.2
0
0 20 40 60 80 100

(EF)

& 6 [R5 700 il RS 7K P43 4 )
ZERES1: 90 435 ATMLIME: 71 4
B L2 B R SR RE, B TAT b BT %4l 52 8 B 075 4 1 % T 21 B 1166
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

10 71



&
R
1'51

AV BRI 2R 5

BIH

0 20 40 60 80 100
&

K 7 ISRV E e 1 i I
FEMVAF R 90 435 PV ISR 42 53
Bk AT, BB R A8 0 BGE, BT kK B AR T BB R, %
P T IRIAR, BWABNBON R, F= MRS B IME R S, P B BT B A 1 .

05

0.4
w02 &
X = w
5 = =
= &
0.2

0.1 ‘\—/_\/\

0 Y T T T
0 20 40 C60 80 100
5

P 8 R 2 Aol Ml A i A

Rl



@ eiEx ALK RS

=. WESHT
1. A A %

(D BRBFRE H G E XBOA . ZMETBER . 7 B X 0% e BUE TG R
(2) R B AE 228 R R v 58 438 53 T A SR TR A R
(3) BREZA RAETERZER LR, BB LB BRI 5 A KRR R AL

(D B vror e B g A Rrsiees, aEvul. @ui\s Barfkfy—2%, HEBEZE L5,
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 1 H 5 TEAS rI 501X 0F i B3 i A RIS o

(7)) B HEEREUE HIHoN 2023 4F 07 A 11%dE.

2. a4 R
T4 HESERICS
A {E % FCFF FCFE
fESER (B0 1,758.89 28.06
B X E] CHI78) 151.78 ~ 4282.67
BEMEER A3

HFE AL BT MR AT SO0 AR /N ARsb s AFEBMEAR T 557 AL B PR SE0h
B, Zier VPR, BUE BRSO ES SO A3, WEMMEF LR IITES I 2.

3. AdE ik

12 7



@ eiFx AR R 5
28 %6 il (R
@ zsvanm @ Eved G A @ AN @ oAErA BEe (FCFF)  —O- #iK#%(FCFF)
kR
2,000 7 4 7,000 /5 0'9 -0.5%
o . 6275.54
1,000 Fi73 1 . 6,000 /5 -
07 [o4%
5,000 54
-1,000 /7
22,000 777 - 394715 4,000 177 3754.12 F03%
-4651.91
-3,000 75 3,000 173 Lo2o%
-4,000 117
2,000 5+
-5,000 ¥ 7 F0.1%
-6,000 777 - 1000 Fi 37
-7,000 ¥ /3 - 0H- 0 0%
2019 2020 2021 2020 2021 2022(F)
P 9 B4yt Tl K 10 BlE i dA
4. NFER
% 5 lfabe
2018 2019 2020 2021 2022(F)
ENALONVD) 10,500.00 11,600.00 14,307.67 16,862.31 19,442.41
EBITDA(Ji 7T) 134.86 -348.82 -52.67 -62.07 -71.57
HAE( IT) 60.94 -1,826.79 105.82 592.36 1,049.74
ERANLE S 3.96% 10.48% 23.34% 17.86% 15.30%
EBITDA K% 115.95% -358.65% 0.01% 0.01% 0.01%
R KR 0.01% -3097.69% 0.01% 459.80% 77.21%
ROE 1.31% -47.67% 3.51% 18.36% 28.63%

(e ERBUBHE T VIV SRR EAS R D



AV BRI 2R 5

m
_;é
3
U}

®
. W55 fa s

1. HF=MIR

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%

B 11 B PR Al LR A
2021 4F, M IEHAEME KL 6190.29 5 0% 77, Hf &%= S 0.6%, KA &It

0.0%, ZETE™ NI 99.4%. W= HEHRE, ArlETER™SE,

2. K AET

JEAE ST I AR R RE ARV AR A P2 228 52 7, AR E MO B LA
HANFREBG R AR = A FEbR, B TERR Al LK RE 58

95 14 W



m
!
(Ul

AV BRI 2R 5

®

EVWIAEKR: 17.86%

25% - 23.34% 25% 23.04%
BUEAK 17.86%
20% 17.86% 0%~ [756% 18.5%
15.3%
15% — KA 23.34% 15%
10% 1 R 17.85% 10%
5% A 5% -
SR 23.34%
0% : . . } : : : : ) 0% :
2020 2021 2022 0% 5% 10%  15%  20%  25% Bl EX 1 H=H

12 BN A =R L RN EE . AT PR X B
2021 £, HE HACENRAIE KA 17.86%, = AT ERIME, &1 =RIME. ZEreET
10%, VEBARAL H AT EDRBUESF . 5 =4, REINRRS TR, BN R RS, 2021 4L
AT T IR -

BN A KR, -86.65%

-86.65% -46.4% -84.99¢
0% . . . 0%
BEAL -86.65
20% - -20% 1
-40% RIS OLAL 499
-60% MR Rl -11.44 -60%7
_80% 4 -86.39% -86.65% -86.93% -80%
*————o——o SR S8
-100% - ; ; : . ; . -100% -
2020 2021 2022 100%  -80%  -60%  -40%  -20% 0% BUEEF L e H=h

13 BRI AL, IR H . AP
2021 4, BUR RN -86.65%, (ST, (RTH =400, 1% =4,
BRI TS, L FRERER, 2021 SEo LR T . JEARR 57 WA B, S B
B0, AR, LA R (R 9L 0 A A 5

15 71



®

HANEEK R 459.8%

m
_;é
3
U}

AV BRI 2R 5

500% - 459.8% 500% 4 15939
HU#EH b 459.8%
400% — 400%
300% KIp A 47.07% 300% 4 278.75¢
200% HERBREE | 0.01% 200%
100% — 100%
SRIER 22.85% 32.08%
0% : : . | : : : : . 0% —
2020 2021 2022 0% 100%  200%  300%  400%  500% HEHL ER H=H

14 FANE KR =X L FNEXF R AT A X E
2021 4, BEEHAIFRIEE KRN 459.8%, i TATERIIE, mTH=mudE. $x=54, &l
R LT, H ETHEBEARR R, 2021 SREC A BN . A 5T W R B B A R A A2
g LG RSCHE, W& G BFIRES T A E BLE IR A R I —Fabrit AT ot

3.t AE T

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

14 1 5-

HEHL |0 4.26
0.8 4
0.6 .| ﬁjﬁ%@ O 3 -
B 2.18
041 SRR |0 2
0.2 ) 14
, , , st |0 O
0 @ T O T . ! T T T T 1 0 T T
2020 2021 2022 0 0.2 0.4 0.6 0.8 1 B3 HAL FER =R

15 B LR =X, ML EE . AT IERT L
2021 4, HF ARSIy 0.0, RTATWATN ERIAME, RTH=BIME. & E=F, %6

16



@ 2ER

AV BRI 2R 5

AP, I RE AR R

T i

HEFLEER: 0.0

0.8+
0.6
0.4 4
0.2 4
0 0 0
0 @ T d T d
2020 2021 2022

16 AL R =X L. FDERT L AT ML ExT L

BEA

RIeHEH

MEERHEG

=}

HHE I NIEH PSR 2, KT 2 MFRs) RGOy 2 R 6 RE )

5.07
1.42
BEAL  BR BER

2021 4, Bz ARSI LR Ty 0.0, RTATWTRIIE, RTF=E. dE=44, ZEHrah
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 IO IEHE SN LR 1, T 1 s RN 2 61 6E 71

.

BrEffm®R: 65.15%

80% 1 70.93%

70% 65.15%
o NZ%

50%
40%
30%
20%
10%

0% T T
2020 2021 2022

K 17 B R =AER EE . [RMERTEE . AT I E T B

BEA

KIHEH

HEERHE

SR B

1484.73

65.15% 58.39%

BEA L FEk H=H

2021 4, HEE AT RN 65.15%, AT\ ERIE, RTHr =R E . WS AR R AL

ik, BAREMEEEF. R=5F, ZWBIRA TR, TR,



AN NG 52 . .
O LiIFER AR R 5
Kbt -57.3%
0% T T 1 10% ~

o BUEF AL i’”-” o -57.3% 0.65% -19.99¢

-20%+~23:01%

) -10% —
P& il -0.51%
-20% -

-30% —
onre I -

-40%

-40%
-60%

-80% —
ES)i20s 23.639-50%

T T T T T -60% -
2020 2021 2022 -500%  -400% -300% -200% -100% 0% BUEH R =

-100% -

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

2021 4, BFEHACKIIAGIE N -57.3%, R TATAL ERIIME, RT3 =HRIMME. RUIEAVF I ARR
D, KB RTRE . L=, A T, PR ARR R,

4. Be ]

I
(N1

IBRESTRAR ML IE T AN TSI B 20K, S P AN 0 B AR 7 SR I B A A T I 55 H
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. 899 ()

10+ 8.99 89 104
824/0—0 BlEEAKL 8.99
84 8 -
6 ES/ % S| 3946 4
] s | 0.58 4
2 24
S G 6.04
0 . . . . ; . . . 0
2020 2021 2022 0 10 20 30 40 BUEHA B =R

19 R R =X . FEXTEL . A7\ I E X b
2021 5, HEHMAA LR N899 (WO , mTATERIME, mFH —A3ME. BT A7
RREEE RS . k=0, S ER ARG BT, EIHEERE, WHIZA %S S HSERE

18 T



N\ D 1) N N
O LiIFER AR R 5
Fri .
FISOK R R 12.59 (KO
15+ 25 -
12.59 12.46 B 20.93
12 10.73 i - 204
| F I el
9 15 12.59
67 e 10 )07
34 5
SR b
0 . . 0 . .
2020 2021 2022 BEEHk FER B =R

K 20 SO R e Z = 4R X EE L R EE S AT RIS EX b
2021 ¢, BiFE QAN ISOKE A #3408 12.59 (U0 ARTATIE ERIIE, w78 =B, R4k
ISR A o g . £ =5, MUK H R AR BT, TR, SR B Al MO B K

TR

RLATFIAF % 0.0 QRO

14 B 0.1+

0.09
BUEHA |0

0.8 0.08

0.6- RIedRA |0 0.06

0.2+ i 0.02 4
Lr. 5 Iy7A

0 0 0 Km0 . .
0 o—C—0——— ; . . ; \ 0 ; ;
2020 2021 2022 0 02 04 06 08 1 BUEEH L ER W=t

21 RIARIUR 3 =Xty RN AT b3 E X T
2021 £, HE HACMATKER A8 0.0 (KO m AT ERME, &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.

519 71



@
5. BRlEeS

>
_;é
J1
Ul

AV BRI 2R 5

BN BE A1 REAR A RN I RE /T, WA AR B8 G s BT A ERE T, IR & B HHE
AR BB SRR =R, TR AR BRI 2R I A 28 R RE e

HEEFE: 10.18%

12% 3,000% — 27914
10.18% 10.18% 10.18% "
10% ® ® ® e 2,500%
0/ _| 0/, -
8% A 2,000%
6% - 1,500%
Y e Al 09,
1% MR 29% | g0 ]
0/, | 0/, -
2 S 25.33% 500%
10.18% 24.51%
0% : : ) : : - . . ) 0% . :
2019 2020 2021 0%  10%  20%  30%  40%  50% BLEEH L F W=H

22 BAIR =X FDEXFLE . AT b Ex L
2021 £, 3 ALK EBAHN 10.18%, @ AT ERIIME, RTH=RME, R A7 EA 6
TEF. dE=8, MUAHETRERAI LT, ETREERNS . BRI R LB g, NMA A
FoAty F b — k2 73 M 4 REAE D Al (i ALl F) 45 1 g

HEFRE: 3.51%

6% 54% 500% —
o 3.51% 8.47% -3339.2
50, B H 3.51% 0% T T
-500%
o/ |
M’ KR 1.4% -1,000%
3% -1,500%
2 FENE R 56.57%  -2,000%
-
-2,500%
1% L
SR 4 231%  -3,000%
0% . ; ) T : . . : ; - , -3,500% -
2019 2020 2021 -60% -50% -40% -30% -20% -10% 0% 10% BLEEH K F B=h

B 23 AlE R =R RN EE . AT SEXT B
2021 £, HUE DACHIEE AN 3.51%, s AT ERIME, & =mdE, R &EA
RENBUF. W XR=4, SRS EFEAEER BT, ETREEARE R, 248 m, R AER I Es Bk
NEBRIRI 42600 7 A 2 I3 0, A e IS ReREGm, BAE U . ez, BAMRILNAL .

020 7



N\ D 1) . N
O LiIFER el R KA R 5
2L N7
JE AP G IR : 18.36%
30% - 28.63% 60% -
o 50.96%
250 WA 18.36% . |
o 18.36¢ o
20% R I el 1419 0%
15% - 30%
i e T R 0,
10% FE R 84.92% 20% 4 18.36%
o 3.51Y% o, | 7.81%
5% R 6.22% 10% ."
0% : : . —_— 0% | : :
2019 2020 2021 -100% -80% -60% -40% -20% 0% 20% HEHL FER =4

K 24 15 B IR R(ROE) =4EXT by [kt EE . A7 Mb 548 % B
2021 ¢, BFE AACE VAR BRI 2 (COORRE B IR 2E, ROE) 4 18.36%, e AT ML E MR
i, AR =ARME . R R BT A w8 B 5N B Tk g R IR s 2, ARl iz
B R, BAIBEIEGR, SRR AR, =40, ZdRiaRst B, AR .

6. F:IRHr

RTINS (ROE)

18.36%

ERINEES B RE % 1+(1-
3.51% 162.88%

T o
61.01%

IR HTHIAZ LR BT Y23 28 (ROED , W 7T B RN A R I B 5T %

e

V. BRI AEEAR. ROE MBI T M PO ARG T KT . 3K A =47

21 7



—

@ eiER AR R

[LTEIRE 7 PR SN S o R e S Y VG n B2
R 6 HIRIHrHRIRRT LE

FEFS Mk &R 2017 2018 2019 2020 2021 FERIBME = ARIME

FHAIEE (%) -3.52 0.58 -15.75 0.74 3.51 8.47% -3339.27%
B }%)%z % 0.0 89.48 93.72 121.6 162.88 76.53% 60.95%

ETE/ S 0.0 2.52 3.23 3.9 3.21 3.28 -8.08
R (% 0.0 1.31 -47.67 3.51 18.36

)

HARNEZE: 2021 FHEFE HASFNEZREN 3.51%, @A ERSME, &=,

TR R SRR 28 TS IR o5 B B oo b, B SN B [ o b IXRP T 20 EL 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 .

BB R 2021 AFIHGE LSBT A 209 162.88%, i AT EMUIME, & T =I9ME.

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 . EAREL T AR R BRI RCR . FEARER R =B AR OL N, Ak ariE
AL A B A R S IR v B P U 2 R
PR aRes: 2021 FHFE ARG RECH 3.21, @& TATIEBSIME, & T8 =R3AME.

Bt SRS e 1 AV I SSATAT AR/, BRSO, 5 A I AR BN (R B ASAE B3 7 o 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

5022 T



@ eiEx AR R

FINE R &)
L ATk 4

il Ml 1 S A 73 g H U 25 4 113G ML RS AN BT 3G Mk KSR 2 A K. o [ 5 Tl 4k 4
Faldl 7 HAR O A S G S AL, VF 2 SO s A PR R AR S B ATHTS, A 2 TR
SN ERIRS SR o S AT R R K ) e B I I 9, A 2 ML E B b= S 1
R, T E L5 A B (1) —n S M 2 BT 5 AR A S A B AR, B0 T a2 R
XA R WAEREVEO EERI T2 B o DL X S AT WA SR IR 20 H7 o

pmm

SERTTY 71, BIR2008F SRR SIRF B ER T, H2009 LIRIEE LR I8, 4K
FHHHENRFMIRERN R RES . NFKBT R ERT KK RE, WS X ARG EReE, B
7 37 B S W 0 0T A X, G I R 3 X RS e R HL I B PR X 2 — o ARAEHL IR AT, 4
R R BB A AR P R, FEA R . R R, R, I, LG =
BRSNS, RS T ABRRA AR BCT I PR UK. BeBibl. B s i A
[1150% LA F.

2017-20224F 5 Be K H T 347 1 W S 4 e wl AT M e & 2, WNEN i IgE, <t —Tho, <+ =
T, B S TN REZ P 1 A ER G U PRI KA SR I [ 3 AT 3 75 SR HE RS BRI ), B )
T ERUEALHATI R R ECR i o 49 2 T 3R 22 55 s 2 K R ORI DL B BT REANI . <SR BATH
W, KN 2 EZBHE N FRBR A 30k, ESFE TSl 7HRIE, Robmk, EaRE
RAT N A R 232 T HAT,  JE S i T A A P et S A, 2 B B [ b s 4+ U Bk 2
—. ERG RG-S SR, AR EFH BE TSR K, 20104 3R E 5 A o 38 il b s
BN 469.78147T, 20154F14%F]14,083.901470, FR AWK FH10.71%,
GRHATREAMNIT . KA LURHE . KT 2 BOR. B 1R & S T R AR TG Rfesl, 3
[FI5 PR T P BB K, FEARRE AT R T 120094 LUK, AJ9K
HLTH SR FF10.44% M A KGE S, 2013418 %] 1992.17¢.

X

KIIRAK, B E A 5B S A Bk T A 2O A . JeEok, B E SR AV R [ bl
Yy, Rl 7 WG RGEE XK, WARD W, PG, BRSO A THAN DI, IR, B
B EIEHIE . R R ARSE BAT I R N T S TN A P A, U R T I A R A
A RBE 1 EEKIZA

20184, ZXHIfAs E AT A B KR, AT A IR br S R U . o B PR [ AR

5023 7



@ eiER AR R

FAKESE B MR T, ERAETHL IR RIFHIA TG-S, R MR PROE AR, ENE Grirfer
A K, SR R0 T RS S T g, B s T+ A A
. EeL LA T ZREMEMS. T EKH RS EIE, 2018 FEH ATV EEWFERAN
1.49 51, TRILEHEK 9.9%; Ay 1,225.5 1270, I 2.5%. a4 o500 et Tk s B o

¥, 2018 AT TOP3 M I R EH T 73 AL 2017 £ 72.1% 37K F 73.6%, TOPS fit i) &4
MR A 2017 1) 822%™ KF 83.8%. 4= 5 A A as Tk A5 Erb Lo Fl, 72 E 5 & 5 i 08T
B, XRRg . BRe R BRRFEARR R MR T, 2019 FRK BT A K4 A LK 2.3%. T 94
PV TR KEBA ST, M. SR A R ™ R R e, 2018 fER ML &
BRI =REE s WIS, TERWNREFEE R KRG REE. RXE, £ BRI
Mycitaes:, &F: s EN, & REERl, @ BXRERI » NEESEE, FERNNL L
TNRERS, EREm KBIE WNRESERERE, LGRS R RSB T, [E 7
T A — 5Tt

2. PoMb R IR

USRS S R, B T, — BT BLA Sy Fbf AR b T B i
AR M U TR S b 56 3 L

| EE (B, B
5, 8%, TNTED

[ kET RS
CEMGITA
RN
| — I — I — !
Rt ‘ ‘ aRlas ‘ e — ‘ ‘ e

Ei AT AR R BTy SRESEEMEAT A EESAT L AKER A B T R
WA, R (BERAMR. TUERE  BORDRSMENDY) (BHEEE « Hdam. RIS
AR RN 25 iR AU 7, DR S AT LB 2800 . 2. RS S 2 KR AU Ty Gl
WEAANBRNAL SRR EHE LD, BEERE T2, REATMETCOE . <. H=
A FRR ARG 2] JEHUE YN E AT D B A BRERRT . BRERDT. #I7. BOAH. JREhSE,
FIRAT 2|5 M EHUL it GEE A HLAL L R RE 5 2 e MU I N AR .

T AR, Gl M. R R ). deRl. (AT, EERHP
e 2L 3 P 2 AL T 20 U 5 | P BE— D A T, — MO B 5 2% S I8 P AR SR IR PR 7= it &l 2 21 U )

%524 T



@ eiER ALK R 5

AT, PRI AR R AR ARG AIESEE . BTT A DR N SRz, BA R OggiE
BTV A0 H R A A AN 7, WO FRE T I ) A 42 N U AT R 7, i (T8RS |
' Rl 'Y fE CGEFURMD | 7 CGdisin LR (TMT. SBraedi. BTl S %
HOEEm Yy

e T AE & A R 2 5 o5 A BT, A2V 2 B AR AT SEAE ke A2 TV A R
T PE ML Ak 2 e F AN T 1A 6 BRGS0 2 7 OB 150001038 T #E [ N 4835F
B TANE A S 2 G G i R AR BRI 52, ATTATE R — 5 B fRscis B S0, DU o™l
SRR S B BIHO E R H . AR AT (07, B E R e TR B4R, RIER
WA TAE AR R K T8 0 BE L. AT B0 7 2R T RS BT, 7] v i 3 SRR 8 R, T
[ = A B AR

3. EKBOK
B AT o oA 1 T
e 3 5 TR o
R
Gt U 2 HE 2 MERE| S HE, A
YT R KR PR T, BURHL BT M X
I % K & — BT 2019-1-28
HERRAZET M @ B =01 PRSI EER A
945)) 35 B BT
BT, SRR
e

VNI SN R A R
fEFIASET . FEA A 54
AT, FEH27% G,
PSR F, HIE
TR 9 et
PEREAMAL. FRE, X

B S0 2 T SR, SR
H_’ 7 N éEle} \iﬁ% Y S NIy > g
RS PR vt 201963 e RTINS, 4T
T Jr% (2019202045 ) LT T L

BT, AHSLE W0 BRI
o REMWAE, ERMEH
ASHEH G ANIEEUR
 H B2 M RIHREM
 BUREET W, 4TIk
SCHFAN BUBTRE -

5025 71



&
R
_Ej

AV A PE PP R 58

AR, S A
Hg7, S M AR
W LA i
R RIS R
Bl i BRI
o RGP N B
B 5 L) fﬁé@ﬂﬁ@ﬁ@ﬁ% 2019-6.14 BB, S FaTF
BB K, TR
o B B B B
U A R
XY L R B i
A, W X 5
SR

4. [ A EE ) Kr AR

EMER (000333) :

KHEREAT R K ELERES. BB, VA5 EHIMERSE. SIS TR 5 1 4
FREMS AR, ERBRIIAZ1200% T AT £1150,0004 52 T, M55 2002 AN E X . i 254 Bt
B NFE30012 70, AP EEN T E 28 M R ht, ZME—fEEEES WAL T8 fE
R O R E R AR . K E AR K B B R R R AL R R AR —, AR R4.4T5 4.

HFRBEXE (600690) :

IR — R ARG I R U AV R 7 RARSS R . R X AR AR —KHEHRRAA.
ANEEENEREIKEE . SRS UK. BeRNL. PUKSE. wemibl. RS 5 B e A e = S AR e 4
B, PLERENMIRE S . 20184, HE/RERFSERE W AUA26611476, [FEEIEK10%; 4BRFIBL A EIRE
33112476, [FIHEHEK10%; ASWNIEL511476, FIHIHEK75%.

TCLEHE (000100) -

TCLEHZ A F B A PR 7 0 E B S5 L SR SR B AR RN S T, Pl &b A gl 55
e AT EEFELCDHEANL. AL, 3DHEA. HEETHL. WAL . UKEE. B,
25 OEETRRER. BEIFY. BRPBK. 2ReE R RN, ERMETH4RT, 280k

R 10R KA SIS, 2240 E N T8, 7E802 /NME K AMLIX WA B ENIM, Mk 55 M 4 Ek160%2 4>
[ 5% AL [X

S5 (000921) :

526 71



@ eiER AR R

IHE R BRI B A PR A7) 2 B i K = dhifilig Al e —, EEAFIKF . S, R
KHVFEZRL o WAEET BEKFE. B A UKFEVYAN b A R 0, 3257 5k a5 vk
Fa UL AL BRARHLEEZ AN, TR T EFE600 B 80075 GUKFR 7077 AR A RE .
HHERIEAENE . 5 B Pt Ly, JRESRE. HA, SR SE S o 7RI, 10002
ABARN G T R R Lk e 4 A B

5. 2R

20194 1-11 7, FRE S AR L2 /3L 5 il B A PSS 5 9%, 1R (022 5 e 40930.269

275, WEEA o & WIS 5 P IR by i N3.3632214.78

140000 35
120000 3
100000 25
80000 2
60000 L5
40000 L
20000 0.5

0 0
1B 28 38 48 sB 68 7R 8B 98 108 1A

— IHHEE) ——X5E" (A7)

WA G G HRE, KAERZ A N2019E4 1], S8k 12.59087447C, Herh 77 s s Uso ) & AL f ol
W R H12.470871127T, X BR2019F 5K BT Hhk, 2019FX4H . 5H. OAMI0HHH
BB T 7. WA ZBHORE, 20194H . SH. 9H . 10H RAERIFIEAE 5 BHECT, BRS
HRAEIEIN, HR=EADAGBIRAEE.

027 7



AV BRI 2R 5

&
R
_;ii

80

70 66.67

60
50
40

30
22.22

20
11.11
10 6
: N
0

Mz AT L-10{Z7T Loz £
ZEHEE) mhk%

FH B E A S AR e L BEET 10/ T2 0], LHER S, HH66.67%. 354
BE1 50 Te 2 RIAESEAL 5, H1H55.56%. AR G104 cIIFEE 12, KA I aidu & e
m A 100% 374 M 4 %5112.47087 14270, IX W 2E20194E 5K F HEL 2828 B AR Il K — B0 5 o

GE: BLEEdE foC 7 2l AT SR BT

28 T



@ 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 1 ZERN SE W 0
BT 0 kP 4
RIS 7
flFrae LA 25 U 2
FERL 0 FIAR AL 5T 0
1 ERL 0 R A
P AR A 5 7 A5 S 0
IR 3 4% 1 AT B4 ] 1
WE 7 NN 0
{5 HAKF IR 0 FeE Ik 0
BR i) 9 4 0 FRA H 5 0
[E.KTN 0 GLVESERTS 0
ESEUN 0 IMRAL T 1
P E NS 9 A 43
TFHREA 4 HASE VR AT 0
PR AN 0 RIEAE 0

529 71



@ eiFx ALK RS
Pl 55 VP 5 SEER 1
Bk 15 A —fAE Ak KBS 7K RUREAE

A ge I3 AL 1 Al RS 55
XA T 3 PPN 3
ERIZION 11600.0
A -1826.79

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 ES N E R I, bR ST & T35 P KT, iR

bk 3: iR

| 7NN 3

K+ 8%,

GENRRE I T AbdE NS B XRE J2 AR Bl AR 26 8, B8 AR 8 )

30 1T



@ eiEx AR R

N ERINYAS

2. AR ARV

A G EE S MRS EEARY, FE R RIS R I AL RINE B 77k, F AR
o] H B ER(FCFF) IRALE B £ FL(FECE) A AN B AL (DDM) o I I 4 i 4 A4 2 18 FH U 11 5%
A 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

310



	安徽琪嘉日化股份有限公司
	免责声明
	摘要
	目录
	一、基本信息
	二、成长性评价
	三、估值分析
	四、财务分析
	五、行业分析
	六、附录

	一、基本信息
	二、成长性评价
	1. 评价维度
	2. 成长性得分
	3. 能力测评
	4. 维度解析

	三、估值分析
	1. 估值假设
	2. 估值结果
	3. 估值方法
	4. 企业指标

	四、财务指标
	1. 资产构成
	2. 成长能力
	3. 偿债能力
	4. 营运能力
	5．盈利能力
	6．杜邦分析

	五、行业分析
	1. 行业介绍
	2. 产业链描述
	3. 国家政策
	4. 国内主要公司及商业模式
	5. 并购综述

	六、附录
	附件 1：企业原始数据
	附录 2：分数和等级参考
	附录 3：吊词解释


