FRAEPRE X At E 7

X

L1 2R 431 B AR A

\f-‘
N
L_a

ol ADR N

RIAZETIH) T AR T A |

W 55 5B

(

= S B

X G

A E

s 2B H#A: 202352074



®

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

W AR MR AES B AR AR (BUNFERRxeD , gi—42(5 RS 91370983766668514W, T
20045209 H 07 HAE L AR R LT AL, VEMBEA3000 0 NIRRT, VEERRN: 200, b 5570 Bl 60 46 [ MR ax i
Vit ML AFRY WECLRE. HEM TR, BMELRE. @R TR, S5EIHESs TR, WS IR, bl
MR VBB TR . AR TR AKRDKE TR, WiTERR IR T, FRR TR Wiss TR, A
FLRRMMEL: IR, LR, @S0 R, SRR SR, WP BRI
H58E: MEERE: . AT, W8 ORI SR UL ERZTZRIES R . (RIEZEHL
HEMITE , AR e 5 7 T R & B3

SRR VPR AN RN RGVPE: PUEERAMI A7 505, ORISR Hs 2 AT
31% 4, CREA AT 52% Kk, VKGN B 5 A — BB R Ak AR b, 124l
(R AAEAT 53 = TAT 397K, BB RS E . B izl b T mnd i, A sl 14 1) 45 15
fabrm T P37k, Kt H AR R 5 HA BT AR AGH AR A AR G, M e Ak 5 A 145 7540
56 28% Al o ARIEIZA R 1) P S, s A A (R AR RS, AR 2023 SRR NAEME
X1H) 4y 40.2 F /576 ~ 106.2 /376, MR BEAMESES N A3,

FRAAE PPN & VP 4E B 45 R -
DTF4ERE AT 53 TN IME pullsd A
BHTHE ) 60 51 0 87%
#HRE S 70 66 0 71%
15 FHIKF 50 66 ! 41%
IR K 90 89 0 100%
ZER T 90 69 1 98%
PP A 80 37 0 92%

b
(V)
=



@ TR ALK R 5
AV A B A AR 45 2R -
AT BAERENE (7570
FCFF 40.2 ~ 50.2
FCFE 91.2 ~ 106.2

=
=



@® 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 5
\ %jg{lil FTANY
Gi—HERHR 9137098376666851 ZERS vARIA
i 4W
TrEMS 370983228011721 FEMBEA 30005 AN
RO B[] 2004409 H07H RN AR 91370983766668514W
NE|FRA A IR~ = GE BV AR 2004-09-07 % 7k A
. HARAH®E
al i )
e H 3 2022-04-20 SEBR A 20125 N
A T3 RAR 50-99 A ZHRAE 55
BioHlk R e VM hE Ll R 48 2222 T B3R T e L g AL A i
PR ANX ZR DL & IR YR 260 1-2)23 5
B 5
JELHFR HAPAIARHS 76666851-4
ik R, R, BEIEAMRE TR
2 ¥ =0 (N FOMRERAL Wit il T R 38, MECLRE. WS TR, SRR, @5 TR, &%

PR TR WS TR P TR TPt AL
~ T B AR

Mt T RE

s RHUER IO AU

B MEEHE; .

CIRGIE:SEM VAN
B S & TET AL
AR B9 SR H Skl

AN TR AKRPKHE TR
T TR s R R
s FHARBIME S B
A EARA R E BN K

¥llo (RIERZMAEN T H , LA IHHE S T T A EE3D

#

=



@ 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

LR VPR AV RANEPHY RGO E

DL PR KRS 505 4y, KN B ST

— T AT AMEAREE AL B AR A AT BKF, R B I K. B ATZ AR IE4b
TR, YR & TR bR m T T P8k, KM H MR . 5EATIA AR, %
PRI A A 43 05 [FIAT Y 31% il 5 FAh BT 2 W) FHE = AR AV AR Tl % FE bk 1 K M 7543 45
e 28% ML, WRHRIZ A B D7 s M, ST is A IR AAR K A I, P 3 2023 R RN TEME
X104 40.2 F /3T ~ 1062 F /3G, AMIBAMESES N A3,

R 2 AR VA 45 2R

[PASEDgt AR
505 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
MVFHERE Ak 135y Tl ¥E pasd LR A
BIHTRE ) 60 51 0 87%

=
=



@ eiER AR R

ks 70 66 0 71%
5 HKF 50 66 ! 41%
A 7K~ 90 89 1 100%
ZE RS 90 69 1 98%
PV 80 37 0 92%
Ll
TFIGE ) Pk
{5 KT RN

KKK
] 2 Aol B T B DIV A
4. HEFE T

BIHTHE ST 60 735 AT NVIBME: 51 43

S B KA AT BE SRRk — R, BT KT D4 B AL R HOR 2 AT T A3
o %A S QH LA KIS TGS AL 2 T R TIKF . %A ERAR BT 7 A
RO 457 T 1A B 0 78 [RUUBSAT M Al o B SR I 35 4 )

b
©
=



&
R
_;ii

AV A PE PP R 58

0.5

3
£, | \<
N \’\

0 20 40 60 80 100
&

Bife
77

&) 3 [ 22 i M B i 3 A
FRIREST: 70 735 ATILINAE: 66 7
X M1 R B AR bR A — I, B TAT M — KT 2l 5 R 8 1 DR % 0 S e 11
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: 50 435 473 66 53
S PR 3 AT bR A S, BT T 2l 545 TP A 6 10 % BUE 3h g /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

0 2IO 8|0 100
Gy
B 5 2RI AS K4 46
PR 7K 2 90 435 4T I31E : 89 43
S bR B RO K SRR SR BT, B TAT K o %A 5 R K AT D6 1 - T5E B g A
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 | AN

0 20 40 60 80 100
(EF)

B 6 [RIZ7 Aalb RS 7K P A

ZEREST: 90 435 ATV IME: 69 43
M B PR 2 B SRR AR BT, BT FACT . %5 4 88 1 S5 & TG 3 A 1%
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



&
R
1'51

AV BRI 2R 5

0.4

B

0 20 40 60 80 100
&

K 7 ISRV E e 1 i
FEMVAF £ 80 435 ISR 37 43
BUEEAT, POHEEARE R ARV R 0BG, 8T kK. X AR E T O s B A, %
P T IEA AN, NN BON T, P2 i AR S B IME AR, = B BT o) i 1

0.5
0.4 4
,1\9'3 T =
& b b
=02
0.1 /\_\
0 /

20

8

12T

80 100

() R Al 7 b A 1 oA ]



@ 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
fEZ R (A0 13.75 45.70
XA CH70) 40.2 ~ 106.2
BB E S A3

P AR AT R R RTINS N FESMEAR T B L AR
B, Zie VPR, DR RIS NESEH A3, WEMMEFHURITES WX 2.

3. AdAE ik



®

2
A
(Ul

AV BRI 2R 5

Hax ik

@D cEviasn B Eesc G e A G A

@ AT BEL4R (FCFF)

-O- K (FCFF)

kR
5,000 ¥ J7 100 7 /5 -1%
69.96
4,000 77 4 50 7777 l
79 q o -253.57 -150.69 -0.8 %
3000 £75 4 2934.39 077 -
2429.71 50 i A .
2,000 173 1916.68 F06%
5 -100 ¥ 73
1,000 ¥/ v .19 o,
] o 031 1848.19 o L 0.4 %
Lk -628.2 -200 114 A
0.2 %
-1,000 /7 =250 H 4
0 0 0
-2,000 ¥ /3 - =300 /3 - o o “0 %
2019 2020 2021 2020 2021 2022
P 9 B4yt Tl K 10 BlE i dA
4. NFER
% 5 lfabe
2018 2019 2020 2021 2022
BNV (T 0) 10,200.00 10,700.00 14,456.24 19,731.60 26,102.74
EBITDA(Ji %) 729.91 684.82 1,038.37 1,417.30 1,874.93
RE (5 7T) 621.89 639.36 959.06 1,340.31 1,848.19
RN RSz 27.31% 4.90% 35.11% 36.49% 32.29%
EBITDA M K% 13.99% -6.18% 51.63% 36.49% 32.29%
HRE K 69.11% 2.81% 50.00% 39.75% 37.89%
ROE 10.73% 9.95% 13.64% 17.35% 21.52%

(e ERBUBHE T VIV SRR EAS R D



AV BRI 2R 5

m
%
3
U}

®

V. Wt 55$ats
1. BE= Rk

G G AT IS D B AT AN F R 3, SR AN RIZRAL A B 0 Aol U MR A 1
FISZI, AR TR S A AR SRR B = 1is R . 20— ORI L B R B 7= L IR B A
SE TR E,

@ v oy s s

100%
80%
60%
40%

20%

0%

— 29495
2017 2018 2019

P11 B R LR
2022 5, MVILIHAENE KL 19694.29 5 o5 7=, HAP SR L 2.8%, KA G STt
0.0%, ZETE LI 97.2%. N~ HHRE, AdETERSSE,

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



N\ D 1) . N
O LiIFER el R KA R 5
= =y 327
SN K R 32.29%
34.94%
40% ——36.49% 35% 1——3290% “ 32667
3229% PR 32.29% 3094
30% 25% -
AR 32.29%
20% -
20% -
15% -
STHY 3229%
% —
10% 10%
y JUEEAR 3229% 5%
0
0% b 0%
2021 2022 2023 0% 5% 10% 15% 20% 25% 30% 35% SRR ER B

B 12 BN AR AR B NP AT EXT H

2022 £, PEFEMENRAIG K AN 32.29%, AT ERME, &R =RIE. 2R T

10%, i BH AL H #T

@

AT T IR -

BN AR

0%

-71.31%

0%

-10%
-20% -
-30%
-40%
-50%
-60%
-70%

-80% -

PeE bR

JAEN R

STi 1}

-70.4%
JNIB A

2021

2022

2023 -1

0% -
7131
-20% -
-69.11
40% -
3536
-60% -
82.8%

WOLELSS o WL =4, VAENONSFSE N RE, HT R R, 2022 45 -

-80% -

00% -80%  -60%  -40%  -20% 0%

-71.31% -71.5% -79.97°
PeiE AR FER W=

13 FLRRE R AL FINER H . AP T

2022 4, SHREAE AR 71.31%, (ETRLIRIIE, CTH =400, L%k,
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

316



m
%
N
]

AV BRI 2R 5

®

HANEE KR 37.89%

39.75% s
40% 31.89% 50% ~ 45.83%
Pl 37.89% 40% - 37.89%
30% A
0/, -
N1 3735% 30
20% A 20%
ST+ 10% 4
10% " 255
Iy 42.73% *] ' T -
0% T T 1 t T T T T 1 -10% -
2021 2022 2023 0% 10%  20%  30%  40%  50% PSIES ER W=H

14 FANE KR =X L FNEXF R AT A X E
2022 4, PR FEAMIE RIS KR 37.89%, AT ERISE, TR RO E. ER=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 - 1.4+
. 1.23
PEpE |0 12
0.8
_ N
i JENIER |0
0.6 0.8
0.6
0.4 ST |0
] 0.4
0.2+ 0
. 24
. . . Ikt |0 , .
0 - — ; : : ; . 0 ; :
2021 2022 2023 0 02 04 06 08 1 IR b EX B =A%

15 B LR =X, ML EE . AT IERT L
2022 4, PHEEMAKRREIEE DY 0.0, RTATWATN ERIIME, ®TH=BME. T E=F, Z6F

17T



®

AY
e

m

U]

AV BRI 2R 5

AT, I RE AR

T i

HEFEER: 0.0

0.8+
0.6
0.4 4
0.2 4
0 0 0
0 @ ' d
2021 2022 2023

fi.

HHE I NIEH PREh R0y 2, KT 2 MFRs) RGN R G RE )

PEHEE bR

JE N R

STH}

JNIE Ay

- 0.8 0.74
0 0.7
i 0.6 4
0 0.54
- 0.4+
0 0.3 1
- 0.2 1
0 0.1
0 0
0 02 04 06 08 I Y iR =i

16 AL R =X L FDERT L AT b ExT L
2022 5, MIHEFEARAESN LR DY 0.0, AT ERIE, ST =R E. L=, ZIERE

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

BrEffmgR: 70.07%

80% - 74.26%
70%
60%
50%
40%
30%
20%
10%

0%

2021

ik, BREfRE

2022

2023

PeHEE bR

JREN R

STi )}

IR

70.07%

61.29%

0% 10% 20% 30% 40% 50% 60% 70% 80%

120%

100%

80%

60%

40%

20%

70.07%

0% —

K17 B R =R b, FNMEX R AT SERT L
2022 5, PIEFEMR G RN 70.07%, S TATIEREE, ARTH =R E . WS AR R AL

JyEhf . R, AR TRV, T D

|

88.06%

105.36¢

P

T

BH=H



AN\ N 52 . .
O LiIFER ol KA S 5
=4 27
KA fitbE: -4.29%
0% 2% 1.35%
P a2 | 429% [ -8.52%
1% 0% T T
00y
20 A AT 1166 2% —I
4% 4
-3% 4 o
STH} 1219 |
-4% %
Nkt -18.38 8%
-5% - T T T T T T T 1 -10% -
2021 2022 2023 21% -18% -15% -12% 9% -6% -3% 0% 1 Ak EX =

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

2022 4, PIEREMAII G -4.29%, AR TATAL ERIME, ARTH =HRIIMME . RUIEAF 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 .

HREA®EE. 754 (B

8 7.64 7.54 30— 29.95
P4 AR 254
6
. 20
SN AR
44 154
STit}
10 754 787
24
. 54
0 0 T T

1 2022 203 S T4 B

19 R R =X . FEXTEL . A7\ I E X b
2022 5, MeyEEMAF IR N 7.54 (WO, ARTATIERE, STH =A3ME. kBT A7
AR, &L=, SRR RA %, FREERE, WA RSN EHES

519 71



AN 5 . .
O LiIFER AR R 5
Fr R F%
MUK R 1.34 (O
154 1.35 134 74 6.49
S b 6
1.2
5_
0.9 R N
; 3.02
0.6 STHJT i
24
034 1.34
; N b 1 .
0 : : . | : : : L0 : :
2021 2022 2023 0 1 2 3 4 L fE A F B =R

P 20 SRR % AP L RNERE EL AL

2022 45, SHEARBHIOKIRSE A 134 (O, TSR, (8T 5 =409, £0ti

RIS PR B, L=, SIUOK R AT TR, TR, ) s SR A K
TR,

RLATFIAF % 0.0 QRO

1 q 14

PLEEMA |0

0.8 08

0.6 JENIER |0 0.6

047 ST |0 047

0.24 T 024
JEAY |0

0 0 0 0 0 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 b3 IR EU B =R

21 RIARIUR 3 =Xty RN AT b3 E X T
2022 £, PEFEARBATKF AN 0.0 (KO, m AT ERME, &R ERIE. TR =,
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

HEEHRX: 17.82%

17.82% 17.82%
18% — 30% 27.5%
AT -
15% P Ak 259
)
12% - R 20%4 17899 19.09%
9%+ 15%
0,
6% ST} 32.82% o, |
o | 0
3 R 6 %
0% T T Y } T T T T T T ! 0% T
2020 2021 2022 0% 5% 10% 15% 20% 25% 30% 35% DL Ak FAR H=H

B 22 BAIFEZAEX . DX EE . AT b
2022 £F, PEEAMKIHE B FEN 17.82%, @A ERIIE, wFH=RE, R AR EA6
. dE=8, MUAHETHRA I, ETREERNS . BRI R LB g, NAE
FoAts F bR — k2 7 M 4 BEHE DA Al (i ALl F) 45 1) g

HEFFIE: 7.08%

8%+ 10%

7.08%

6.79% o 8.41%

7% ’ MR b . ;
8% 7.08%
6% -
o/ _|
5% YN 6%
4% — 4% —
0/ 0

3% STHF} 1497% . |
2% o 1.73%
1% - SRS *]
0% , ; . , . . . ; . 2%

2020 2021 2022 % % % % % 15% L AR ER =4

B 23 i AlE R AR RN EE . AT SMEXT B
2022 £, PEFEARKIHEF AN 7.08%, AT ERIME, &R EARIE, R B A
RENVBUF. W XR=, SR EEAEAE BT, ETREERNS. Zdibr e, RUEALER I SN
WURRIRS, P26 T AR g, WEE SRR, BAMEIL . &z, BAELAL

21 7



N\ D [-S) . N
O LiIFER AR R 5
2L 23
BB SRR 21.52%
25% ) 25% —
21.52% N 21.52% 21.79%
ZNAMY
20% 20% -
15% - JE NS 15%-
10%- ST s2.38%  10%
5% 5% 347%
ik 14.58% .
0% ; : ) _ 0% : :
2020 2021 2022 0% 10%  20% 30% 40% S50% 60% g EX B

Kl 24 45 P I 2R (ROE) =4 oy RS EG L AT X B
2022 4, P4 EAE AL AR BT IRI R GRS 71031 %, ROED N 21.52%, & TAT L4y
i, ETH=ARME . R R BT A w8 B 5N B TR R IR i 2, ARl iz
BRI, BAIRIBEE, FRARRACTEAR. o2 =0, &dabafid b, BTk,

6. F:IRHr

RTINS (ROE)

21.52%

ERINEES B RE % 1=(1-
7.08% 74.64%

T o
0.0%

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 FERBME = ARIME

HARNEZ (%) 4.59 6.1 5.98 6.63 6.79 7.08 8.41% -1.73%
MR AR (%
P )%z ’ 0.0 74.1 55.55 63.93 73.17 74.64 61.78% 76.61%
DETE 0.0 2.38 3.0 3.22 3.49 4.07 7.15 -9.56

PRI R (%
)

0.0 10.73 9.95 13.64 17.35 21.52

HRNEZE: 2022 F2GE ARG FIEZREN 7.08%, @ TATIERIME, & TR =H9ME.

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 .
SRS 2022 FEMGE MRS T 0N 74.64%, AT EARIAE, TR =R

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 24 P ARB a SR HCH 4.07, MKTAT I FEMSIME, & 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

AHN T IR EAR S N R R EAR TREESN .. @R 25\ S R FUE i e g sl . L
K, Ebr TREASTHIATI BN K. AR RBER EZEEE. &R RE. FKEE
b AR ARCELR I 2 BRI DM, KT, 2004458 Xt 4 A2 AR E WL AT174.71235 70 (HIRIE [ Fx
TREAGT I EEEPRETM. AEMHLX . BRItz 4hBEAE 201 28 804 Fh I [E bR LR A& 11535 57 2 % 42
R TREFEGEAE L T B E KL, TR &S TR ERFEN A T %, &5 208 R iE
ZH, WMTRREEARRS . L EHRS . £EMGEY TR, BREEEILTRELIEALE, Tledth
Hidzl.

(D) ATNETEFR I

20065, EMHEREEFRKRKBEEERLE, KA TREMEr, EERTS 5 2ERAL, &
[H) 40 5 90% L .

R A B KA LR A T MBI = AW IR . — 2 B 2022804 LAk 57 3 %
Y TRERS AR AE R 2 1 TR, HREEMPE R TENE EYE R, X TRER LR
&y BIIROHEAR. BT LEARME T TEEAR, BRAMATIA, KR E R AR EXIEmHE R
TP TE . RI1982FELR, KEFTEFKEEN ISP ARTIHZES, TSR T, X —n
#, dbEmz—H B,

(2 T EEHBEY K

Patth FARAT T, Aok 10 FEH AL TR AR EE 3% A A KR, Hik g dE 8K RE ] 5%
DL b AE Nt i 8 B R o 1 TR s, T 3 Rt B 2 5 S K K.

(3) FARIKP K fe il

ERMEA ISR, B br DR ARG H 350 Eig B iR . Hibb R A L2455, BEE E bR LR
BTN HERNR, X — TRE TP T R& T A, ek 5RO, & EZH
TR AR R T TRAETH @k 7%, W BOT. DDB (JFk+i%it+&i%) . DBFM (¥it+aik
+IiZE D « FPDBFM (R THERHE A E ) FUH HE £ .

H Hi7E E br LA ARSI RS, BT84 5 I H b5t 10 2 /DA RO R L RS o i B 2
WA, KBRS R LRSI HRM s HEBA RSB 21 AF . i SR E fhet R T B S &

o524 T



@ eiEx AR R

RN

AR [FDY BT EE EIE LABIC ST s S T, B EsErE6E. 0 S E SRS I H mlst 7y X
BHHEEE, BOAEPR LREAGR R EER.

(4) BENAAT I E g

FEBAT I E Br TREABE R SO RHEEFEHE, REMAN WTO f5, RS9 59085 E & ik
SEETFI PR TR AR IR gk 82K 2808 mT )5 .

A. T DLE 7 S 48 T

MR R ANE AR (T E % e BA I 4h R B TRESY 55 B /E BTG 24878 a Bl 138 %)
([19991/ME 5 A K 583 S AR E) » HIF AT\t AR TREZEE B A b s A0 2 4 U R 4544
(D E =S EE A 3N CL B AFEATIE. BIUENVAIFE1000 5 3£ ol ER TRETIH;  (2) 4kyE
ME A2 T NR T, BEPEMmENT80%; (3) AR T604 M TS .. RMAEEALR, H
R L HRAR I B AR N AL TF40 N, SHRIRFRAIAS TSN, FEISLUL EMBIEHZSH,; (4 in=
FERTH AR TS E R, KAZITANE AR A A o F & TRIAL T .

WA R ANE AR (R TR A IR E TR, 55 A 1ELE WMty (WEH R RET
[20011735%5) WA KME: FFEH DAHAF|5000/53 0 CRHFEHLIX 3000532 70) MAEN RS NE
CHEH OF60%LL D FANATIEA R, A G AR TR E R i X A v W 58 A
7E500 /7 TC N LA E, g Eh X R AE300 5 e AR M BL F.

B. 17 ML EE 22 5 vy

E b LR RN S 2 —MiEEELET N, CXERBUA. @SRRI Z . NGEAME

FAFHIRL), R SRR TR RSB D R EX A R, HARIRNBUAMATT AR, Xk
AR S5 R FIE BRI EK, B b TR RGBS ATt NBE2 .

2. Pk R

AR TREGE S b F 37 b B S e P 75 A SR AR B R L ATURR e 0 B e AR B 7 A%
57 BERIR A, R RSN A BRI L R Sl AR AR . AME RS AR ETT . =
ARTREE ST B ML BE o R W H -

5025 71



&
R
_Ej

AV A PE PP R 58

‘ JEtttt H@ing R mSHEE ‘

‘ TARTEESL ‘
[

; | L, | L | :
‘ AREFIP BN ) ‘ ‘ [N N ‘ ‘ LREER ‘

TR TR F il T2 2RI P 00 ARSI AU o5 ) A I R AR 55 075 B R 57 55 1k
FI5F . BARTREEFNL A EEFEM AT . KA, JFRA s &AT R T e f ity . K,
F57 B JI0 R KA R AAT WA ) £ EE A R

TARTREEFOLR FIAT L EE A BIRS LS E BT SR AR A A BEH RS A BRI
BEMb Ty, AR BT H S S AR SO ML, R IEAT Y A S S AL I T H B ik
FE2 R DA R ORGSR EE S RIS T, 0t LA AR 1 . 4 i S5 W S5 R bm s i LU A B

TARTCRE RN A G FAAEAE X IR, AR KIE M E 2 b T7 A B R IK N B AL A, R
T TR R R R RS 556, DRIk A = — A RN T itiisy, B b
BA W T2edtr . SRR AESEDT LS, E2OThatnidy, B 23— & K XS ERE. BT 2R TR
EEIUM L EAE R R B ANIEAT, RFTHIRMBONIIE, WKELE 2 B R I 210 LA i Bt Tt

JE 238 AR R o

H AT A TR S AR b e e B R, BP i o5 sl s R A AR, JEid 3
A EH, BREFTRITHEAMES, PRRE, ARORBEEFOL WA KT RGP R

3. EEBUK

RATHL K A H ] RN

BT R TR
Tl % T R SR
R, BB A
. AT B TR ST T 2
ek warEnETEL o0 R, Mo TR R
BEE . BT TR
B BT T — R

H

526 71



®

m
%é

a
U]

AV A PE PP R 58

fE &

[ 55 e 70 24 1T

(B 4

(ERW 2 st Flke+

2016-07-
= H R 016-07-06
(T S S

2017-02-21
BER R 2 L)
(=B A

2017-02-28
SE Ak R R SR

L T el YRR

RIMRE W

i)

027 7

T E A =1,
SR DI 2 i
WS A R 2 H
LN R N
IR 2 B H
Wk R e ) 4 Rk
RETE. s R .

Grg et AL — R B AR
At Je AN B R R DU A 4
T RS AT g, 74 3] Y 57
AT SEAH . Pk
. PG FRERIRR
B, MERFDHEREGLAS O
GO B, 1R
EH . &, %4, f6
v RMMIESR, SRR
M TR AR, e
RS LN I PR R AR R
5, RITTREREZ 2K
R AUNINEA L
A% TES ST, Lk
FOlFF SRR e, TiE
“rf [ G

£ 2020 4F, AL
A fEBE. =R AR
ARG R WIS AR,
073 b DRI AT R e AR
SRS IR IS AR AL

“H=T0 ), RES
TERERENFTHAS, W
W, AR g, i)
27 AR B L 1 B
W, LUK IAE IR
e L R R A P A B
U RAEBUGAE %0
e E SIS i)
o BB, R
WA . I T K
JER — i iR,

T RS AR SRV A A A i f
TS )M LA



&
R
1'51

AV A PE PP R 58

GEWTT BRI
R R RS KR
Gi. SRATRERR G Sl
" . DG W R
A, R éiﬁ%ﬁiﬁﬁ?ﬁw 2017-05-17 BT O
- = R E
HRIE 45 IR 25 TR LA
R 1 1T B R 0
AR

AR AR 16 T b IX
BT IR, AR
TR IR S ORI 2% A
BUBAFF & EAERIAR S
P EHEE . BUEA S
L ADE AL
XF AR e A, B
AT S AT = S/
HHL IO H . BT
ARG R. BRI
HARRERI, 2%
TG R LR, ik
FAALAT DA e kAT
K.

(CRTIFRE TR H
ESE /N b O S B A 2018-05-14
p)

4. B N 2w L AR

hE 22 (601186) :

Hh [ R A AT PR m) VST O TR R, Bt S i), Tbdlis. Btk Wi 59et
Ao Au|BARWE MR B2, wbs M. B 4E. @S IR R AR s AT Mk A
D F 5t —ui R G MRS IIRE . fEm i BkE . SR . M ARE . M. BEIE A PE 50 AR
BTt SO B S AT AL . R E SRR T E Y R ARRA ) B R R KR SR i AR
Z—2018% (M&E) “t 50058 A HEA B S8, A BR250 5 KA R HE44 85 341,201 7481 [E 4k 500
SR HEAL H 1447

EIMI (600068) :

H ] IR BT 03 A PR 2 7] A2 DA 35T R B AR Ok DRE RO Fe B e vk AR 55 kit i 43 1% i
WHAE . I REE 0SS, WS TEER TR . TikfliE, RRisEMEakeg. 15

PR TRREBL. KU RAVEBL. MR, M tiliE. hrlss. ARIEENS . KE5LS.

28 T



®

ST, AFREFKAG R, @A S KRR AR RABAR T R IE R .

m
=
X
Ir

AV A PE PP R 58

=]
%

ho)

i
FAEEEF (000090) :

GRINTT RAECHE B BAR A PR 2 =]t — R U =R R AT TR Tl PSR ks Aa]
B S BRI R . TR TS5 YIRS RS RAEEEA &Ik 10058 HE 258
6207, T HRAENS00HE EE 19167 o RAEAM AL 14 E P B s Al 582567« TR Tl A 4% 4
W B 1360, TBUR A R E K S AR, 3R ARE LAREFRHEAE etk B G5 AR
o

HANEFR (000928) -

W E bR AR B B PR AR LT TS TAVARS . WL SIIEE . 1R R i
ARAEENFHAE; s LR e . EIT TR, ek, EHEL TREE
WHR. B TRETOH ASEEMAE TGP R, @R TR T aRETR. TTEAH LA
TEABTH. A IR T EABRM. Pt BEmeE. kaliE, ikt MH %%
B BTG AR BB IS S5 % 1 BT B SRS ORI AR S TR L BRI
B TREFORWE UG8 T st MR i R 22 A AR AR R AINE .

WA (000498) -

L1 2R s B A L A A PR 2 7] 38 LD AR 48 B AR 3R 1A R 22 W1 201248 TR A2 BT i o L AR sy i 4 ]
AWRAFM N L AT Z —. FRIA A 2~ TR A RORS . T H DR TR Bk,
PRV ABATIE G TP BUT Y 2 e SR LR it LR B — AN LR . MR R, Bk I A2
BRI TR . BRI TR (2 8 22 At ) o Mk AR B — 2% S T TR T Ml AR L — 0 45 B3 o, R I B ) R
BB T A S AL B .

5. 2R

20194E1-12H, REEF BT AFILERIFINL 528, WA EHAN184.641470, TR
SBNIIGAE 5 h P REL S B RURN6.590Te . WNEHEHRE, RERZIIAMN019F12H, &6
591,572 76, Herbep [ rh SO FRIL 2 7] S S8 1L 54480070, X WRASFRKIN—EIHNWAES . 7
bb, A6 RO A A IIEAE 5 56 1. WS BHRE , 20194 12 H I8RO EIIEAE 5, il Hofh H
i, R RM . QT A 5B A MEHERGTE R A RTET S 201991-123, FREEFHE
AT SR IFIAE 285, PR A 5 BN 184.6440 7T, TR 5 &I FE AL 5 rpF A E RS B
BHUNG6.5LIC. NG EHRE, KAERZHIMAN2019F12H, GHUEIL.S5TILIC, Fohd [E rh gkl

529 71



@ eiER ALK R

FRIK AW KBk 54.481070, KBRS HERKI—EIFEL . sh, SHEA M BA LS
e N HEHORE, 2019 12 A SLE e E TN by, il M A4y, RIBONRM .. G
A2 G AR F RN R #ET g

1000000 7

900000
6

800000
700000 5
600000 4

500000
400000 3
300000 5

200000
1

100000
0 0

1B 28 38 48 SB 6B 7B 8B 98 108 1A 128
— N E(E) ———X5HER(AN)

FEF BT R IR 5 A R/, SRERE GAE ML IT A N IR 1328, 15 Hh46.43%. X5
SHIEI 1012 T WA 9ESL 5, 15 HE28.57%. B 51012 e A 62, 15 H25.00%, 737
b T E BRSO T 100% A4, B85 &812. 7142 ALHEE R OE AL BTii K 100% 8L, 222 &8N
10.82125 55 Y i) 4 K vy o A A2 A ek HL O ) B PR [ 8 BRI B AT PR W1 100% AL, 58 5 424
K345 TRRHE SO HE AR [1100% 8L, 38 5 4808211044 v [ rh BRSO A 24 7 60% AL, 22
D@ RUNSAAML: TR T A T129.92% M AU L 45 T S I R A PR AR, L5 &4 N12.41
1.

30 1T



&
R

AV BRI 2R 5

50 46.43
45

40
35 32.14

30

25 2143

20

10 6

HYZITAT 1-10{Z27% 10{Z7t I &
RHEE) whEt

(E: VA ESEE SO0 i AT SORE BT A

310



@ eiER AR R
75~ Bk
B 1. Al R s
B 1-1 b KPP SR A6 B
B2 p3- e HfE B2 B3 € BfE
DA NEZ L2 R T s 0 ZERN SE W 0
BBt 0 SR 20 525
I 60
e L 36 Bl PR 0
FIER 3 FAR AL 5 0
1 ERL 0 R A
P AR A 5 2 A5 S 0
oA 25 5% 1 ITEAL T 0
iEH 21 NG 0
fEHAKF 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 20 A 27
TFRE L 13 HLE V] 0
PR AN 0 RIEAE 0

32 70



@ eiFx ALK RS
Pl 55 VP 2 SEER 10
Bk 15 A —fAE Ak KBS 7K RUREAE

A ge I3 AL 9 Al RS 59
XA T 2 PPN 3
ERIZION 8011.819107
A 367.746944

b 2: R EREHRSH

BiR 2-1 PPSRAYEPPI R G K PEE S iR

AR 7 3 B & o SR B
. %
H AT iZ e IE A T 2218 K, b s E R S TR AME T T35 P KT, iR
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,
MBS AR T
H AT iZ Al E A TP K, Ak s KM (K & TR AnAH 24 T 1 3 257K,
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
KHHmEE.
£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 )

33



@ 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 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 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 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 AL I B Bz 42 1@ TR G B A & I e E 3t T 9L, SR AR s B A RA

34 T



	山东兴润园林生态股份有限公司
	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


