R X i LA X W55 43 H X frl AT

L 2R PR SE IR 85 it A A5 PR 2 7

AV A TE PRI i R

BEIRZE AR T PRI | ﬁEiﬂZ’T SR A P ;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

AR EEMB R AR AR (UNFERRiZD , Ge—4h2x {5 RIS 913701006648945535, 2008
FOLH 16 HEILARBF R T ROL, FEM AR 10792.8 5 AR, vEEMREN: MiFi. M55 i Bl aLHE V) 15
H: @ TREEL, @& LERT BRLERS. (RESEHUMERTUE, SM S TH/EHE S 7ol e
GENEE), FARGE T ARG SO B AT IE R D — BRI H . B & B il KR
B B IR IR WM BRI R s FiBLE ARG s B AL R BRSNS CREVFT Ll
WASNE « SR CHRSWE: AL NEE CREERILEE o BRRS . BRIFR. H
R BRI BAREAL, FARME T T TR RS TREERS: EERYIEE: Syl
BB sy WREEERS: BRI M, ASIKE LS RS BAREH O, ko, 3
B, (BRKESEAMER T E 4, FEE AR IRIE B I REE 3D

SRR VER KPP RGVEE . BWEMB R ANERT I 495, CBBES RSB 1% 47
13% 4Rk, Sk aAT I 48% HIML. ANV SEg Ny B-o 5 R — RN KATIAAHEE,  iZARl
R 5 B AT PO, AR R . B A2l A T i sk 0, il e 1 45 3
febr e T PR, KM H RS 5HAL LT AR R = ARLG,  BSEPREE 1 A 1S 434
%6 25% AR, ARIEZ A F Py sh B, 1@ is OB R AR il B, B L 2023 SRR N EENME
X1 109.81 F /370 ~ 215.69 1 /i76, MR BANMMESFEL N A3,

BACPEPP O 2 PP 4 B 45 2R -

PP P A5 5y 1Tl 5ME i b cl A
BIHTRE 60 56 1 78%
wARE S 70 67 1 65%
fERAKF 60 71 ! 44%
RS 7K 90 89 1 100%
ZERET 80 71 0 87%
PV £ 90 60 1 87%

b
(V)
=



® BiER ALK R
AL A E AT ST R .
i BRI (F7778)
FCFF 109.81 ~ 112.0
FCFE 203.44 ~ 215.69

=
=



@® 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

=
=



@ eiER AR R
—. EAER
Gi—HERHR 913701006648945535 ZERES Tk
g
TrREMS 370100200005097 VEM A 10792.8 5 AR 1T
R AL ] 2008401 A 16H BN RS 913701006648945535
NE|FRA WA R A= EE BT VAR 2008-01-16% 7k A
< HSR AT )
T H 3 2022-08-17 SEAR A 1000 /5 N\
NG NF50N ZHRAE 49
BHidHlk Grrd m AR AL T VEM R L AR 55 T T X R R #6217
KX ERSTHRE TSEEME) 31511201
J
FEL AR ShanDong AMS Enviro HEHLAAES 66489455-3
nmental CO.,LTD.
ik PRI VR FY
2B Vil VFATIiH : @ LR L, @w LR BARTERS. (KiESEitHEr I

» GMSRHRIIHEHE J5 A T R EE B, B E T H DU S8 1 I HE SR B AT
UEFNHE) — I H . MABERIT L B & HiE: AAETTRBIIE IR ST FAREOR
Wk B EAT RGBT R & TR HIE RSV R ki il
) MR LB, AT REE (AS BRI o BORRS
v BARIFR S BOREW S BRI BOR¥AE. FoRHET T TR T
TEHMRSS, BARYAE; WENUR R IR TREE RS, ORI
Wy AEBWESAESRY RS SORBER D, Bedbth 1 BEH DAREE.  (BRIKVE
RAHAERITH Ab, BRI KR B 2T RAE 3D

b
N
=



@ 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

PSS R AE S 7 O 495 7, KISR0 B-. 5T

— T AT AMEAREE AL B AR A AT BKF, R B I K. B ATZ AR IE4b
TR, AR & TR bR T TP 5K, KM s R . SEATIA AL, B3R
B0 MR 2 U AT 13% il 5 H A BT A W AEE = AR AH L, B SE BRI il K M543 45
6 25% AL WRHRIZ A B D7 s M, ST is A IR AAR K A I, PP 3 2023 AR RN TEME
X8y 109.81 H /3 7C ~ 215.69 A /i70, MEENMEEFELR N A3.

R 2 AR VA 45 2R

R 2 5 R 2
495 B-
|
0.8
2067
0.2
0 T T
200 800 1,000
SRR NI XS
3. Be J1 Y
2 3 MV R A RE TP L
bNR i dES AR5y FrvI4{E %f Eb LR A
BIHTRE ) 60 56 0 78%

=
=



@ eiER AR R

ks 70 67 0 65%
15 FHKF 60 71 ! 44%
A 7K~ 90 89 1 100%
ZE RS 80 71 1 87%
PV 90 60 1 87%
Ll
TFIGE ) Pk
{5 KT RN

R KT
P 2 Al R E P A Ak 1

4. AEFE fRe b

BIHTHE ST 60 735 AT NVIBME: 56 43

B IR AUHT RE AR RR R — R, BT KT BEERREE L FIHOR 2 T T A%
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
©
=



AV BRI 2R 5

&
R
_;ii

0.254
0.2
,j:(
0.1
0.05
0 T T T
0 20 40 60 80 100

(EF)

&) 3 [ 22 i M B i 3 A
BRIREST: 70 775 ATIVINME: 67 7
WS IRBE B AR IR bRk — I B T AT —RKOF o il 5 R 8 0 K 1% D90 3 e 011G
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 47N 3ME: 71 53
BLEFR S AT bR AR — i, BTk %Al 515 KA 6 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

10 71



AV BRI 2R 5

&
R
_;ii

BfH

0 2IO 8|0 100
Gy
B 5 2RI AS K4 46
PR 7K 2 90 435 4T I31E : 89 43
BRI [ KUK K SRR b SR BT, B TAT K o %A 5 R K AT D6 1 5 T5E 3 g A1
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

ZERE T 80 43 ATV ISME: 71 43
WL IRBE A E RS R AR SR AT, B TAT I — K . 1% 528 RS 1A S 1% T 2 e 1%
F RIS KT o %A AR 1] 5 22 75 B R R e 545 25 )5 T (41 RS 7 78 R URAT Ml Al o BLAT i

HIsES 7.

Rl



&
R
%

AV BRI 2R 5

K 7 ISRV E e 1 i
FEPAF R 90 435 7SR : 60 43
BUEHAT, BEEAE R AIERS RS, BT EAKY. BEREE T RIREEM ™, %
P TR, AR NBON T, P2 i AR S B IME =, 7 Ml B B i s

I

0.25

0.2
4157 x
& o =
0.1 -
0.05

0
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
fEZ R (A0 8.61 -21.59
XA CH70) 109.81 ~ 215.69
BB E S A3

BRI AT W R BT FON R MBI A b S N FESHMEAR T 557 ML BS540
B-, ZREVFTER, BB AT BB ES SN A3 WEMMEFH W ITES W 2.

3. AdAE ik



@ eiFx AR R 5
28 %6 il (R
@ zsvanm @ Eved G A @ AN @ CATHE P4 (FCFF)  —O- 8K% (FCFF)
K
1,500 /5 4 1,000 /7 4 0.33 0.4 %
920.61
1,200 177 L02%
o 800 /5
900 /7 0%
600 /7 600 /7 L.02%
300 /5
05T 400 777 [04%
-300 17 234.34 F-0.6 %
200 ¥
-600 5 F-0.8 %
-900 ¥ /7 - 0¥ -1 %
2020 2021 2022 2021 2022 2023 (F)
P 9 B4yt Tl K 10 BlE i dA
4. NFER
% 5 lfabe
2019 2020 2021 2022 2023 (T )
ENALONVIP) 5,964.48 3,017.72 4,411.64 5,137.88 5,914.47
EBITDA(JiJt) 891.24 91.26 453.51 528.17 608.00
HRE T IT) 974.58 82.11 537.41 621.42 682.06
BN K -6.38% -49.41% 46.19% 16.46% 15.11%
EBITDA K% 8.67% -89.76% 396.94% 16.46% 15.11%
TR K R 40.39% -91.57% 554.50% 15.63% 9.76%
ROE 13.50% 0.85% 4.56% 5.12% 5.46%

(e ERBUBHE T VIV SRR EAS R D



AV BRI 2R 5

m
!
(Ul

®

V. Wt 55$ats
1. BE= Rk

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

@ v oy s s

100%
80%
60%
40%

20%

0%

2018 2019 2020

P11 B R LR
2022 4F, AMVIEAME KL 11569.57 /5 e %57, Hh&mstr= bk 38.0%, K AR 5
0.0%, ZETE LI 62.0%. N~ HEHRE, AdETER™SE,

it

2. K EETT

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

®

BV KR: 16.46%

50% —46.19% 25%
PE 16.46% 21.02%
40% 20%
16.46%
30% 4 HIRIEEZRZE 15.12% 15% 13.96%
20% 7 o 15.11% AN 15.11%  10%7
10% A 5% -
FRHE i
0% ; . . —, 0% - .
2021 2022 2023 0% 3% 6% 9% 12% 15% 18% LES EZ =k

12 BN A =R L RN EE . AT PR X B
2022 £, BERMBEENVIRAIG K AN 16.46%, = AT ERIME, &8 =HIME. ZBreET
10%, VEBARL H AT ERGUE S . =4, EIONRRS TR, BN B RS, 2022 4L E
AT T IR -

BN A KR, -39.71%

-39.71% -48.76% -88.76°
0% T T ] 0% —
B 3971
-10% 20%
-18.48%
220% - bIREEZN S -150.9 _40%
-30% I -121.9 60%
R.71% -40.41%
-40% -80%
R
-50% - r T T T T T 1 -100% -
2021 2022 2023 -180% -150% -120% -90% -60% -30% 0% B EX H=H

K13 2 VA AR =R L, [FxS B AT R (B R B
2022 4, BEIMBTEWANER RN -39.71%, R TATERIME, KTFH=mHE. L=,
AV ENVANE TR, HTRREEARFR, 2022 SF8 BAEREA I, Wisbs S misEeE, wa™
e EEANY, GRS, DA R Al A ) BRI B B 2 FH I R 0 K

16



\ — S N
O LiIFER Al AT R S
HFREEKE: 15.63%
600% - 554.5% 50% ~
41.56%
500% - LESS: 15.63% 40%
30%
400% HKEEZN -31.47% 20% — 15.63%
300% 10%-J
-27.63°
200% ICHTREUE -100.11% 0%+ ; ,
-10% +
100% 7 1\63% 0.76% T RHE 3B 20% -
0% T T r T T T T T T ) -30% -
2021 2022 2023 -120%-100% -80% -60% -40% -20% 0% 20% L ES78 EX =8
14 FARNEBE KR =X, BT EG 4T3 E T B
2022 5, BEREHRNEE KN 15.63%, @ TATERISME, & =i, $Xk =448, Ml

R TR, HUT R RS, 2022 A BRI DTS M ) 5 A W 7 5 R A 2 S 08

BIBLAR R, Tk & BRI DB A 02 B DL R 3 — HRBRAEAT 4047
3. fAfsthe s

PR 1R ARl SR R K05 S5 SIS IR ), IR N S5 AR A2 2 g O FE 2
bR SEREURE ) IR EE) A AN LA RR,  EO IR MRS DR T AE, {EL 2T e B

RSP AR KB E T B AE BT TR A 5 LA PR, LA S R B2 A XUk

WAL E: 0.0

14 - 5.

L3787

0.8 44

e o | 555 ;
044 AL

0.2 ) 14
0 0 0 rhRHE i

0 C . o —0 . . . : . s 0
=

2021 2022 2023 0 5,000 10,000 15,000 20,000 25,000 30,000 L eS8

=}
8]
1

15 M tb R =X . BT EE .
BEMEI RSN L EA 0.0, KTFATMAT L ERISME, KTH=

AT Ab IR R EE

2022 4F, WME . & E=4E, IR

17T



U]

®

AP, B RE R EHEVONIER PRz R0 2, KT 2 Msl RO 2 R G RE /)
T i

1 3 ALK R

m

HEFEER: 0.0

1+ — 54 s
448 71
BEFRE |0
0.8+ 4
0.4 CHi AR |0 24
0.2 T 1
. . . HRHE ,
0 o—_———n . . . . . . 0 . .
2021 2022 2023 0 5000 10,000 15,000 20,000 25,000 30,000 I EM =M

16 AL R =X L FDERT L AT b ExT L
2022 5, BEMIGHHBNERTY 0.0, RIATWIRIIE, RTF=E. SE=44, ZEHaHI
T, TotE R AR R . T L AR i) LA SR BRVE b 78, e TIRa B~ st kR
RE /TR SE N B AT A5 o B H DN IEH SN LR 1, T 1 s RN o2 61 6E 71
fi.

BrEffgR: 34.08%

40% — 36.67% B 2,500% —

34.08% , 2179.41
31.4% BUSEFRES | 34.08%
2,000% -

30% -

20% B

i | 26146% 1,000% 1
10% .
500% -
R 34.08% 73.96%
0% T T 1 T T T T T 0% ———
2021 2022 2023 0% 2.000%4,000%6,000%8,000%10.000% WAIFE EH H=H

K17 B f e =0 e mExS Eey AT SME RS T
2022 4, BIIIGH T UGTR N 34.08%, AT\ EMRIE, ARTH =R ME . WSS AR LR AL
K, BAREEGIRE VBT, WR=4, A LT, BT RS



AN ML 52 . .
O LiIFER ol KA S 5
=3 %7
KGR : 0.0%
1% - 4 2% 1.37%
RIS 0% 0% . -7.29%
0.8% - 0% . .
04%- I AL 0% 4%
0.2% h 6%
0% 0% 0% A
0% o——0———0—— : ; ; : ; 8%
2021 2022 2023 -0.01% -0.008% -0.006% -0.004% -0.002% 0% I ER T =

18 KGR =AE XS by [FExFE ., AT (A X b
2022 4, BERBLKIAGEN 0.0%, @ T ESIE, @TH=SOME. 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. 1.61 (O

1.8+ 161 16 18+ 16:67
eS8 1.61
154 15 " : 15
124 - 12
AR 9
HRIEEZN TN 1.93 9.42
0.9 4 94
PR
06 IRl 3.67 o
] R} i 31 1.61
0 . . . | . . . . oIl .
2021 2022 2023 0 1 2 3 4 eS8t E =R

19 R R =X . FEXTEL . A7\ I E X b
2022 5, BEIMA RN 1.61 (O , KT ERSE, (KFH =AIME. BT A7
TREGEE . =4, SERESRE I BT, ETREE R, HIZA m % S SR

519 71



AN 5 . .
O LiIFER AR R 5
¥
MUK R 1.45 (O
1.45 1.44
154 10 9.05
124 _~~ EESR 1.45
1.2+ 8
0.9 REEZNE 2.79 6
3.97
06 IR 437 44
034 24 1.45
RS .
0 : : . | : : : : . 0 : :
2021 2022 2023 0 1 2 3 4 5 LESIS ) EX B =R

K 20 SO R e Z = 4R X EE L R EE S AT RIS EX b
2022 4, BN YIIKF A ARy 1.45 QRO ARTATWERIIE, RTHr=RME, Ryl
ISR A o R . K =5, MSWGR A H R A B BT, TR R, SR B Al MO B K

RLATFIAF % 0.0 QRO

14 1+

BEIH |0

0.8 0.8

064 IRITENL 93443568 ¢

044 TR 4541598944 0.4+

0.24 024
RRHE A

0 0 0 . . .
0 ——o— o | : : . : 0 : .
2021 2022 2023 0 20,000,00€0,000,0060,000,0080,000,000 P ER P

21 RIARIUR 3 =Xty RN AT b3 E X T
2022 £F, BEMBIMATKFHIRE AN 0.0 RO, m AT ERSME, TR =RIE. TR =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



m
_;é
3
U}

AV BRI 2R 5

®

5. &H|kE

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

HEEAR: 34.11%

34.11% 34.11% 34.11%

3% 9 ° ° - 6,000%
52179
2P YA
30%-| SRS | 34.11% 5,000%
2% 1 4,000%
200 ARG | 16823.42% 000%
o
- 3,000%
1% ICH AT 1921260.0
o
0/, -
5% hFHEE 1,000%
34.11% 40.98%
0% : : . ———— 0% : :
2020 2021 2022 0%300,00600,00000,000260,00500,00800,000% P b r—

B 22 BAIFEZAEX . DX EE . AT b
2022 £F, BEHBIMHE T FN 34.11%, @A ERIE, RTH=RME, R A7 B 6
. dE=, MUAHETFERAT TR, TEEERS. HEBARKER R LBk, NS
FoAts F bR — k2 7 M 4 BEHE DA Al (i ALl F) 45 1) g

HEFFIR: 12.09%

14% A 2,500% —

12.18% 12.09% . 2248.1%
12% 0—0\”3“ B | 12.09%
2,000%
10% n
8% sk | !> /6% 1500%
6% -
' RN | 13.13% 1,000%
4% -
o 500% —
2% s BHE i
12.09% 14.06%
0% : : . —— 0% : :
2020 2021 2022 0% 2,000%4,000% 6,000% 8,000%10,000% LES78: FHR H=H

B 23 i AlE R AR RN EE . AT SMEXT B
2022 4, BESCHABTHIB B IF AR 12.09%, & TATI EARIE, RT3 =B, Rl r &R
REAIBAF . W E =4, A EFRRAA IR, NREEERE. Zdahsm, RUIAERT I SN
WURRIRS, P26 T AR g, WEE SRR, BAMEIL . &z, BAELAL

21 7



N\ D 5] N N
O LiIFER AR R 5
274 23
AR R IR 5.12%
6% o S.46% 18% - 16.9%
. 0
5w 456% Gk e 15%
12.9%
o/ | 0/
e iR 06 2%
3% 9% -
200 ] TEHTREUE -0.06% 6% - 512%
1%+ . 3%
’ sfRHE i ’
0% : . . T —_———t . .
2020 2021 2022 -10% 0% 10% 20% 30% 40% 50% 60% 70% 80% LS8 EX B=H

Kl 24 45 P I 2R (ROE) =4 oy RS EG L AT X B
2022 4, BESEMBR VAR BGIIREE (URRGF B2, ROE) 4 5.12%, & STl
B, @TH=IME. R R 5 H 2T vl B B A B LB G PR R R a2, ARz
B R, BAIBETEGR, SRS AKCTFEAR. o5k =4F, Z8Ehg bTh, BT,

6. F:IRHr

RTINS (ROE)

5.12%

ERINEES B RE % 1=(1-
12.09% 28.47%

T
35.42%

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 2018 2019 2020 2021 2022 FRBME = ARIE

FHAIEE (%) 10.9 16.34 2.72 12.18 12.09 14.06% 2248.15%
B }%)%z % 0.0 48.56 19.3 25.26 28.47 33.46% 42.01%

ETE/ S 0.0 1.7 1.62 1.48 1.49 4.65 -17.84
R (% 0.0 13.5 0.85 4.56 5.12

)

BHRNEER: 2022 FRERESFNEZEN 12.09%, @& AT ERIE, KT8 =S,

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 GBI E B R 0N 28.47%, R AT AR, TR = AR

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
PR SReH: 2022 B IAEER G R ECH 1.49, METATWEMSIME, & T8 =RIAME.

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

AR ORAP RIS V6 B B b3 NP DRI A AN Ik o T 9l 2 B 5 SR PRI Rt i (Y32 5
BRSNS o ARG ARG BEAT A _E R i Pk 50 28 0L T 1

R ORI ARl

BRI

EEEE AR

AR ORI RIS VE AT b Y b 5 BB T A R BRI & 5 AR A B G, EEd =i, Bt
WAL LA K Aialb S5 2 S5 HEAT BOR ORI R o SRR GG ML DL NI PR B 9 32, H TR i VR . &5
t THRESE TN ZERM AR, R DIeFEEMAINT S, Sz B S0 7 AR S R R IT5e 4

FEIRR L T REANZE B, 7 DAAIEHR . BT B, 52— KT s 5 22
Wrgs iRy, BOSKESEXUT#A N 7 S RS . X ML S, A% O Se S ) B ORsAE T LS
REJT, BRHEX BIF ORI RS, WA BH. 1. BeEUREARERZRNES.

AR R A EGA B AR LK, BB AR AW R, AER B R A . fEKi5 5
B ia4iie, H A4 E ROk e Bia THRIIHE T TR R iRy, ki K ARER ) et H BE N
PR 5 7K AR B[] R AL B A RAT ML A S B BB MBI A ATl Tl 7K A BRI 22 TB) R PR v o £ 7
A BE B, ARSI KACERAE T, [ PR AL BEAE B AN ML B R ORI A A ]

FRE N REBEARS AP A E B R C 28 il & (0 “WHR ™ SR AAF 2N IE R W O SR A H T
KE, ARYE20204F FT B R RIT V5 JeBiva I BUR R . 2035 F AR IRA A 1 HARRE, RRBRK—B
IF 1) e ] A 2 AR DR AR 8 v BRAT R e I B A, IMRAT L B T 375 B W i) _E TR

5024 T



@ eiEx AR R

2. PV R

A ORARIIAEE G B LB Bl W ORI R R . i 32 B R RIMR R R B B
BAEEEMRSS . AT ISR BAT L B R O R LT A

I ORAIT SR ] 3
SRR TG
| J
BEEH Ja B 55

AR ORI RIS VA EAT b 1Y) b 5 BB T A R BRI A 5 R A B G, EEdmie. Bt
WAL LA K Aialb S5 5 S5 HEAT BOR ORI A o FRORBIE ML DL /NI 2 PR B 9 32, H TR VR . &5
H THRESFE M ZERM AR, R IeFREMANIT S, Az RIESEHE . ™ AR S R T 5E 4

FEIRRPAME R REAONIZERT B, P LA SR 07 MIBUR N, AR KT sy 22
Wrgs T, ROSESEXUT#A N 7 50D . X MRS, A% O 3E S ) RS E T LS
REST, BRSNS EIr ORI RS, WA BH. 1. BEUREARERZRNES.

FEA R AAEGA B AR LK, SRR AW ), A ER B R R . FEKiS 3
B iaAiiE,  H A4 E oK T AP ia THRIIH T TR R iR, ki K AR st H BE N
PRo 5 7K AR [ P AL BRI GRAT ML A S B BB MBI A 04T Ml b 7K A BRI 2 B R PR o8 o £ 7
M B, ARG KA PRAE T, R AL BEAE AR AN L B A ORI 2 TR

RN FRAEANS A7 A2 B 5K O 28 fad 26 M Wi v SR A A7 2N BUE R “W A R R AEZS" . HT
KE, MRIE20204F T IR PRAT 175 BeBiia BB 2035 F LR EARALF I HboRE, RKRBK—B
IF 1) e ] A S SR DR AR 8 3 B AT R e I B A, IMRAT L B T 3 75 BB W i) BT

5025 71



® BTR S R
3. EFEBUR
AT B 47 5 4 FL 1) .
T HARE F20205 B §E

PV G N ENE)

BB

kb, [H 55 R

(A= EIEAE

17 30 T 2 A A B A it g

By A= aE 2016-12-31
AR VE SR TG E AL B 5

it 8 R KD

I 4 S St
§$éﬁﬁﬁﬁ%5*m 2017-03-08
ED)

Cratrp e E 55 ek T4
T A9 A A PR LRy U
T U5 GBI 10 TR
)

2018-06-24

526 71

s RIS A 223k
R A IR
FAAL P ZEILF] 100%:;

s T T AR VS B G
FEAAL IR FN95% L
, B CREMXD AR
e 6 FE A A B 05 E80%
PA b, g A i S e
FAAL IR T70% L F
» R TR X [X AT 24

=

et A s B R SR BN
WA TN, oFEL
JEI, IR 7 o R
« R, KiK.
432K b TR 17 g ML TR R 45
o F20204F i, FEAHEN
B A A IE R R
RGN IS A=K N
ATHES B AR S b 3 ) A
3, TE S AR i 4 35 5
I RIITT, ARV b ]
W 2B E135% A o

(EILY $2H etk B s
F20204F, AEBIE &
MRMGE, FEVGRHE
TR B RIE R, FREEA
P 2EER, R
SR 7K [ A TH 2R s/
REtt 2 HARAHIE R, LI
R EEARTENA . R
e BRI R A
RSO RHT . EEARTE
WA, e RILR.



&
R
1'51

AV A PE PP R 58

(7Y Bk, feA
Bl A B 104 22 4 44
AR HUHSE M
4 R B P R
TR . 5
S, BT SRS
L R TRUE R B 4
R S 1R
L R Tl
) (TR G W T Rk Tl R B
b 7% 2018-12-29 P E S R,
= R R
(B R 2 A i
TR DU REAT A AT
Jist, HERN AT B
WEAERLF .
T
R B A 2 A
SRR T E T A,
B 1l R

B )=IEe N e AN
AP T RETE
by FERH BRSO TF
ZROAR SRR, I

ExREREREZ. T (GarelisgH S (20 5019-00-14 30N g4 261211
= HALES & 194ERRD ) AN=ork, Hdds—4

=R RIAT VEL B R
VMRS E A, AT
P T I g gr kAN
T H e AR S .

4. [ A EZ ) K AR

ZHKPE (300070) -

63 KR AR G PR A 7l 5 — KA F KA B 5 B s BRI IR Ak . A =] F ER A Se )
FEEAR . 5% AT E A KA R LAPPPRIAE @4 51 A w7 SN T K 5 4038, RS I N E—12. 389K
VRIE SR BEIR T YIRS AR R AR AR T . AR PRI & RO S IO K AR P2 e ARl — E LT 2B A1
BARAUE, BEEARCE BRI EKDIE, KD YOKAR %A REK ERdAR, ERm. B, mgih.
ZEEZ XK BIEH AR TR B E20184F)K, AFLAT488WIL R, MO REASREA
(1R B2 77 it A 7= o N e a2 ) A ORI 2% TG 7

027 7



@ eiER AR R

FEUHIRAE (603568) -

HFLT {1 BRI 4 ML 02 F 0 5 0 AT B BRI o ) BELARFVRAR 2 B
SR R B IR, B S HEBOT (BEE-BA) |
BOO (RLHANH-L:) %. BOT. BOONIH i EHAKER & emfl HAL R, W FEH M EA %40,
GERN. ATRFRTAT LR, BRSO, T, AR, 2
ML FLAI B B YT A, 6 LT R BB R AT, 24 ) S
S e R ML FL R 5 B HEILEL, I TP U FLALFIL 5 0BT A B LB AR

BIEIEE (0009670) :

R AR B4 A IR ]2 A T a5 U K e Skl 1A 1R A 5 o0 5 3 O PR DR 25 7 i
2, L1400 RS, AT A e B E N A S AR FOR. H AT ek S e A A
oy BEH DRSS BURAE. W EERER BRI R 20185, w3 DAL 5E i 1 & 255
anfE AT H 904 A BRE AN TR THLAE NGB\ CAE [ ZS AR X —— K I T IR AE R, HAH
SR TR AR 28— 5k 0N 25 Bl o

HEREFREE (002034) -

IEEREFABE B A IR 28 o [ PR AT ML R Aol 780 MV 55 il i 4 P2 57 V0 Ak B DA R SRR B 7 b
et iR s . AFP MR BIMZERIEE, RSS2 Wl EESIR AR RS . A
FRHIBOT. BOO. PPPEEHRFHIZE M, /A A E A AR A . RE IR, (5L
B A AR R BRI SR E o A F]2014 52201 94F 7 82 AR P h B[ AT Mk -+ K5

__/U:A\j_l_/‘c
WRIAEE (000598) :

IR T MBI A A BR A 5] 2 P R K S RS A IR S5 i, B N ESRAKAE N . 57K AbEE
KBS PERALEE ;s H RSB HEMOKIEROK . H KRR KE ML HRKEE L& G kS
SERML KNV EE . V5 K ARTR S A oK R R S BRI T AR VG TS K AR AR T TS KR b R /K S5 i 7K Ab B
5y MR SR AETE B R A B R . BEIRIB IR FE AN S e AL B 55 . A FI R, Wik, Bt &
W izgE Tk, WA REREE. KSR SR T e AL, 4 ERT.

E Wi R (300388) :

G E RO BERHE AR A TR A 7 8 M 452 AR T5 KA, R N =i A iEis /K AL FE 4%

78

WiaE . W TREEPCHITG /KA BB AL s . A F) 127 i SRS A A5 K AL BRI B 38 8 IR 55

28 T



@ eiER AR R

B TREEPC, 5/KALBEBE % . 20194 L4, ARRBURMILHF2I0, SEAH LRI, SRS AT /ERL
VI, I BURIR P B g 75 /K AR FE ) 7K E R FR AR 2 15 B R HELV K AR BOR S sia 2R
BE— B YU T A A ARSI

5. 2R

20194 1-12 1, FREKH . B A S BLGMY b i A m I FEIF A %32, #ER IS 5 &8N
385291470, IKFR AL S A WA by P ¥ RERE A 5 UM 128431070 WD ARG, RIERZ M
A 9201951 7, e#ilik152.51270, b B3RS0 S B ELRIA 5T kAT FR 2 71 100 96 A L 80
Fik152.51078, RMRSERKNN—EHFWL S . Jish, SE2HEH . 1AM A BA IG5 5%
e MWRZHZEHORAE, 2019E1H . OAMIOH F5EIEF WAL S, MNEH S — A .  (Ohmit
W isg oy BT AR T RN R AT 411

1800000 12
1600000 i
1400000
1200000 0.8
1000000
0.6
800000
600000 0.4
400000
0.2
200000
0 0

1B 28 3B 48 58 68 7A 8A 9A 10R8 118 128
—CHHEE) ——XZEH(AT)

2019 AR, FFEMAFEER MY WX Z & HAEHK

IRFL PRI AL B b T A R BRI B S AUECR, BEERE B E201L T A R IR A 148,
i EHE33%. A2 5 BHIE20 210014 TC L AT 0L 5, i EE0.00%. FREEZE 5 10014 TC I AT 22,
i EE64%, 709 0N B IS N K R B REIA B A IR T 100 %6 B, i s 128 IO H R 3A PR R 1100 %6
AU H BEFRLR40 %6 AL o

529 71



&
R
_;ii

AV BRI 2R 5

70 66.67
60
50

40 33.33
30

20

10
1 0 000 2

20{ZTTA T 20-1001Z7T 100{ZTtIX k&
THEE) mhLth

ERX

2019 AR, PR T E R L LG HAE

(G A EBEE LSO 8 AT SORE BT

30 1T



@ eiER AR R
75~ Bk
B 1. Al R s
B 1-1 b KPP SR A B
B2 3 e HfE B2 B3 € HfE
DA NEZ LN RIEE s 3 ZERN SE W 0
BBt 0 kP 52
I 90
e EF 39 Bl PR 0
FERL 6 FIAR AL 5T 0
1 ERL 0 R A
P AR A 5 4 A5 S 0
oA 25 5% 1 ITEAL T 0
iEH 27 NG 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 73
TFRE L 21 HLE V] 0
PR AN 0 RIEAE 0

310



@ eiFx ALK RS
Tl 55 VP 4 SEER 8
3k 5 A —fAE Ak RS 7K PSR

& H fe I3 ALK 2 Al RS 47
xF AR Bt 3 BN
ERIZIN 5964.48
A 974.58

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



	山东奥美环境股份有限公司
	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


