KL X fHift s T X W 55 3 X (e

IR P RA R R BB A B R 2 A
(Il KPR 4R 55

BRI T MERBLTA | ﬂ}iﬂi'7 SR A L, 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

IR BB R IS A TR A ] (BURfRiARZ AL , Fi—tk 25 FIRE 91440101723841276Q, T
20004206 H 28 HTE) - N AL, FEMBEA30000 NIRRT, BB REN: Bk, 4530 Bl a5 R i
BB L IR RS R i B R B I R LTS Al et 1 (%8 R i
A R T At B T 4 L3 s N3 A 4 4 43 T 2 3 T AR 55 oAt 5% P oL 7 8% LA 3 X 4
AREBEIE TFARG SR G R 55 T80k o JB8 s v K Bt 5 P AL A L T J8ME 5 B SR I BORBIE 9T
s 5% PR T ¥t T A P s L o 5 PR Jo s v 8 JEL 1 s I PR o) o s R SR A 4 A m 20 L 2 1 4
AT BRI AR T R R 555 Ho At 5% I 275 431 1 i 13 AR R 255 A6 L= it R CfE AR 2 R BR A 3k
itk (a2 mBRIN S H AR B & FE, K ER S A MRS EA BHRHHREE R

HEE (BRI HIEEE;

LR VER A SV RGEVEE . STHIBSKVETS /) 494, TS KA 2048 B i AT b
87% Wik, AT 47% B4elk. MK EESN B-o S5E—ME T R tt, ek
R 5 B AT PO, AR R . B A2l A T i sk 0, il e 1 45 3
fabrm T PRKE, BKMHHREE . 5HA L AR R =R A ARLG, ST AR BCK M1 4 4%
25% Ak AKHRZA R PG se s, I IS P a0 A AR R O A AR, AR 2022 AE S A TEMME X
[ -4.03 4478 ~ 2.24 /27T, AR TEMMEES N A3.

FRAHEPPANT B VP 4E 2 45 R
VP4 4S5y T IfE pujl=d el AR
BIHTRE 90 54 0 96%
BB 50 57 | 50%
5 FKF 40 83 ! 10%
RS 7K 90 88 1 100%
ZERET 80 61 0 90%
A=) 30 30 — 65%

b
(V)
=



@ TR ALK R 5
AV A B A AR 45 2R -
AT BAERERR (275
FCFF -4.03 ~ -1.3
FCFE 2.11 —~2.24

=
=



@® 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
—. EAER
G—t2EHR 91440101723841276Q ZERSES Tl
g
TrEMS 440126000299906 M A 3000 N
RO B[] 2000406 F 28 H ML NIR AT 91440101723841
276Q
NGB Tt HoAh B 15 R A = (AE_E7i7) BV AR 2000-06-28 % 7Kk
A
e H 3 2019-04-12 SEAT A 3000 N
A T3 RAR INFS50N SHRAE 7
BioHlk oM T MR R VM RE JUINTE X A
EERT QIR 265
H AR GUANGDONG MINGLANG INTELLI H NS 72384127-6
GENT TECHNOLOGY CO.,LTD
ik SRS = I RN g
2B Vil PG 2B N . e s 3 L g B A O I R T L gs A il 524

B O CRELER MR AT HAb & B il it NG 2T -4 2 T 2 il
1, Tl BT AR 55 HAth 2 H 70 4 B3 I ER BORIIE I T8 SRR BN R 555 3 v
P At s Bt s v g6 B JBt s Y At 5 i 38R 5 B SIS RIBORTETE . IF RS
Vi A e s F A 3 ST JBE s v A A3 R B e o] i 0 R R AT e S T 2
il I B ) AR BRI AR 55 At 5K P 975 281 1l 0 AR R 555 4 T
mdfttR SERLE BRI RZGHE R el imBRah) s H A& 65 X e
MRS5S ARV HEIRSIEE. WA AREERGRE BRAEMERID ML

et

#

=



@ eiER AR R

T R
1. YE 4E R

SRS Aol KA 28 G5 P 4 T A TR . BRI P DS . L LR 20
TR PR BEROSEE, KA A4, T2 B R RIRE . S, AT A b

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

R 1 EVWEFEKMEN RGN A

PPN LE R o i IR

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

——— B A 2 D S R R R A 1 R TR IR T, LR 44 bR I N

. o R

SR B LS KT, BAE R S 58 VA2 Bt D A 55T
K . HEH S AR 25 = Ty iR

o i A UK T, DL RN, BRI RS, HIE B
B e

e ) B A 20 B 5 R TSRS 7, AT AR 75 TR 2 L IR

e TS B SRR bR

e BRI s . B, R R R K ST, BRI TR

A AR SR BB A

H
N
p=|



—

@ eiER AR R

2. K ERS

GEAANY VLR ALKV RGVEE: STHBIRK MR 494 4, K25 40h B-. SR
R T AT AMEAREE AR AT 20 i TAT WK, BB skt BTzl B4 T
ORI, AR S TR b = T T PR, K H R E . SEAT AL, STHIRIN
JRAHEAF A 4058 [FIAT L 87% IOl 5 HoAth b 717 24 W AIHT = AR AL AR L, STH AR K MEAF 43405 25%
[l e e % A D7 sE R, St is B VR AR YR, P4 3L 2022 428 I TEMME X H)H -
4.03 1075 ~ 2.24 1275, AR EMEFLRN A3.

R 2 AR VA 45 2R

R A B B AESE R

494 B-

s H
3031 =
§

0.2

0 200 400 800 1,000

SR AD RS G

3. Be J1 Y
2 3 MV R A RE TP L
bNR i dES AR5y FrvI4{E %f Eb CLiE R Ak
BIHTRE ) 90 54 0 96%

=
=



@ eiEx AR R 5
FF|RE 50 57 ! 50%
{5 K 40 83 10%
R 7K T 90 88 100%
ZERe ) 80 61 1 90%
PP A 30 30 - 65%
BHEE )1
T HRIEE S PV
15 K ZEReN

4. AEFE fRe b

BIFTHES1: 90 735 AT NVIEIME: 54 43
STHI AR s S Fa b i s i, SR TAr K. STHIEIE RIS 2 Tl P LR E. %
L SR HE I 1 B TG E 1% T RIZER LI KT . S e R BIE . 7 S elE. A

R KT

A 5 T 1 B S AE RPARAT b Ak B BRI 524 7

#

=

B 2 Aib et fE TP R A



&
R
_;ii

AV BRI 2R 5

04

ESLiEN
}

0 20 40 60 80 100
&

B 3 [RISRAL AL BT e 70 0 A
FAIFETT: 50 735 AL IIA: 57 7>
STHABAI & AR T 48 hr SRR, B TATIL—BOKF ZAbb 5 &R RE 71 S &% & 3l s KT
[FIERL ANV R F 297K S AVAEZ A L AERR VA5 J5 T A BE I AE RIUEAT b A b vh B B 584
VaE

0.3
0.25 1

0.2
2(

0.1
0.05

0 T T T
0 20 60 80 100

(EF)

] 4 [R)270 l Z R i g 40 A T
{5 H7KF: 40 435 17316 : 83 43
STHA IS A PSR iR 22, B TATI R FACTE . % 515 F K T4 54 (0 & s 2h e ik T
IR ALK %AV ARSI 55 =7 B AT 1043 F A E 3 25 77 THI 1) B A 78 [RIRREAT A Al v B 5 24
M5 /7.

10 71



AV BRI 2R 5

&
R
_;ii

0.7

0.6

0.54

0.4 4

S 4

2.3 4

0.24

v

0 20 40 60 80 100

B 5 [RIZRAL Ak AE K A

PR 7K 2 90 435 47331 : 88 43
STHBA [ KUK K P38 bR AT, BT AT — R KT o %Al 5 RS AT 96 10 & 5 2 BE AT

[FI R AV T 20 7K1 o A VAR Al 22 8 ARG S BEA5 7 T A E A2 R T b A b v BT B ) 58 4
VaE

oA | AN

0 20 40 60 80 100
(EF)

B 6 [RIZ7 Aalb RS 7K P A

ZEHE ST 80 435 ATNLIME: 61 43
STHIBA (275 B 38 kR BT, BTl EAKT. %A 522 88 H47 52 10 & UGS e T

[F) R AV R~ 29 7K1 o 2 A VA ) S e AR ] R SRE55 T THT FR) R 0 8 R EASEAT b Al b B B 5
F I

Rl



&
R
%

AV BRI 2R 5

I
W S
L5

0 20 4IO 6|O 80 100
&

K 7 ISRV E e 1 i
FEMPAF R 30 435 PSR 30 43
BUEEAT, STHABARI VAR AR 2 BUK, BT — oK. STHRAE T AR E LR, Zk
MR, FERBNBONRE, PRSI MIE S, P BA — R r Kk,

0.1 A\\\“_\\\~__~

0 20 40 ) 60 80 100
35

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 fE % FCFF FCFE
EZE R (2o -2.93 -0.43
A X R (278> -4.03 ~ 2.24
BB E S A3

STHIBAMAT W R R AT RO AU Y . Al AR = TR 55 bk S5 20
B-, ZREVHMEH, STHIRA AT B OMESF SN A3, BWBMMESELUIIE S W% 2.

3. AdAE ik



@ eiFx AR R 5
AL E T
@ zEvAasn @ e @ s G A @ CATHE P4 (FCFF)  —O- 8K% (FCFF)
015 HEE
3,000 F 7 4 2,000 /7 4 ~0.15%
- 89.72
2,000 773 1,000 E7 4 o314¢ L0.12%
2762.44
1,000 7 /5 4 -2969.01
0+ +0.09 %
0 Eﬁ T . v 0 j
R SRl Ak -1,000 775 4 L 0.06 %
-1,000 F 77 - -471.37 -603.81
-750.64
2,000 57 -1091.09 -2,000 £ /7 A -0.03 %
' -1266.99
0,
-3,000 ¥/ - -3,000 ¥ 5 - 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 )
BN (J7T) 2,113.43 203.89 284.29 359.59 447.03
EBITDA(J7 %) -1,244.30 -1,115.80 - 623.50 - 788.66 - 980.43
HANE G 70) -3,034.12 -1,721.17 -679.94 -751.17 -913.17
ENVIRN I KR -23.27% -90.35% 39.43% 26.49% 24.32%
EBITDA K% 0.01% 0.01% 0.01% 0.01% 0.01%
VR B K R 0.01% 0.01% 0.01% 0.01% 0.01%
ROE -824.43% -569.26% 0.01% 0.01% 0.01%

(e ERBUBHE T VIV SRR EAS R D



AV BRI 2R 5

m
e
!
(Ul

®
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%

2017 2018 2019

B 11 B PR Al LR A
2021 &, MVILIHEINE KL 1897.2 5 it =, HA & = bk 47.6%, KA STt

0.0%, ZETE N 52.4%. NEF= HHCRE, ArlETER™SE,

i

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



AN N = N N
O LiIFER el R KA R 5
=== 37
EDA K F: 26.49%
39.43%
40% 40%
35.79%
STHIE 26.49%
30% 0-49% R 30% 26.49% 27.74%
ST k& 26.49%
20% 20% ~
i ri
10% 10%
STT% 39.43%
0% T T t T T T 1 0% T
2020 2021 2022 0% 10% 20% 30% 40% STHI ) EX H=A

B 12 BN AR AR B NP AT EXT H

2021 4, STHHRHE IR K ZE N 26.49%, mTATIW ERBME, ST =IYME. ZiEnaT
10%, Wi B BrE e R gy o L=,

TR R BT .
BV AR KR 91.7%
0%
STHIEA
-20% —
_40% - STQE
-60% 1 i
0% 490:02% — 917%  91.85% —
-100% -~
2020 2021 2022

K13 2 VA AR =R L, [FxS B AT R (B R B

0%
-91.79
-20%

1715 400

-44.37 -60%7

-80%
-62.17

-180% -150% -120% -90% -60% -30% 0%

-100% -

AV HEN N RS TR, BN B RS, 2021 AL

91.7% 7.18% -51.99¢
||
STHI B FER Hi=h

2021 £, STHIMIENV AR AT 91.7%, ARTATNERIIE, (K TH =M. dE=%, il

BV TR, HRBREREERE, 2021 FEEEREA PTG e 5 A S R
s WG RS, DA Al i) B 45 2 T RE A R

316

FLAT P



®

m
_;é
3
U}

AV BRI 2R 5

FREE KR 0.01%

0.01% 0.01% 0.01%
001%~  @——————-=@ - 25%
STHIEH | 0.01% 21437
0.008% - 20%
0.006%- stz [ 22705 15%
0.004% 7 Rk 0.01% 10%+ 8:2%
0.002% - ) 5%
STT% 782.45¢
" " 0.01%
0 T T 1 T T T T 1 (] T
2020 2021 2022 0% 200%  400%  600%  800% ST ER =k

14 FANE KR =X L FNEXF R AT A X E
2021 4, STHIMFANEEKE7 0.01%, AT ERIIE, ST =i, dX=44, &bH
AEETCIE R, HICH K R, 2021 SRE A Btz . A I 5T &R W 75 25 B oAl 2 5 2
g LG RSCHE, W& G BFIRES T A E BLE IR A R I —Fabrit AT ot

3.t AT

bRiGe R GURE T BT S) RN S LA AR bR, LMK S BT RE Jrllidr s (H 20 il ) B8 A
RSP AR KB E T B AE BT TR A 5 LA PR, LA S R B2 A XUk

WAL E: 0.0

14 - 2.5+ 231
STHIE |0
0.8 24
044 s |0 1
0.65
024 ) 0.5
1
0 0 0 STTLH [0 .
0 o— 0 0 ; .

100,000 200,000 300,000 400,000 500,000

2020 2021 2022 0 ST i b
15 WBh bt =Xt FEDEXT G AT S5 E T b
2021 ¢, STHABAMIBNIELZEA 0.0, ARTATWATN FBIIE, & TR =RaME. F 2=, %368

17T



U]

®

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

\
T2

m

AV BRI 2R 5

HEFEER: 0.0

19 - s 148
STHIREA |0
" 1.2 L
4] Mz [0 0.6
024 ) 034
0
0 0 0 STT® |0 0
0 o—o— 0o , . . . . 0 . |
2020 2021 2022 0 100,000 200,000 300,000 400,000 500,000 STHIE ER B

16 AL R =X L FDERT L AT b ExT L
2021 4F, STHIMIRIEBIEZN 0.0, RTATMLEBISME, RTH=IME. & E=8, ZBea
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.

BrE R 92.25%

180% < 164.5% B 1,400% —

1235.6
150% - STHIE |92.25% 1,200%
. 1 1,000% -
800%
90% - i
ks | 538.99% 600%7
0/ i IPR L 38. ()
60% | 400% 4
0/,
30% STT |5451% 200%4—92.25% 59.71%
0% T T ! T T T T T 0% —
2020 2021 2022 0% 50,000%00,000%50,000260,000250,000% STWI B2 =

K17 B f e =0 e mExS Eey AT SME RS T
2021 4, STHIBIB ™ 76N 92.25%, AT ERIME, IRTH=BIAME. W SAAT R B
%, BAREEGIRE VAU, WR=4, AT, TREERE.



@ eiER ALK R

Kffrtb®. -12.43%

0% . . . 3% o
.. 0
u . -12.43% -14.41°
ol STH 1243, ] o ]
6% 4
.30/
» ST 0019 %
99
-6%
12% T . ’
IR -10.3%
9%
-15% | ’
-18%+ STLH 0.150712%7
21% r . . ; . ; . | 15%
2020 2021 2022 4% -12% -10% 8% 6% -4% 2% 0% STH] MR W=H

18 KA T LA =X LG RN EE L AT 3R X B
2021 4, STHIMIKHIT RN -12.43%, (KT ERIME, RTH=BIME. RS ARR
i, MR GIRE DB . R =5, SARIRA T RRE, R R AR R

AE 71

.h
s
fﬂi

BRI RAR ML IE T AN TSI B 20K, S PN 0 B AR 7 SR e 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. 1.08 ()

1.2+ 1.08 107 154 1427
1 STWi ) 1.08
121
0.75
08 ST%J® 3.02 9
7.65
0.6
IJj,‘, 6_
044 i |0
3
027 STT% 138 1.08
2020 2021 2022 0 05 1 15 2 25 3 35 ST EX WA

19 R R =X . FEXTEL . A7\ I E X b
2021 5, STHHBAMA TR R E N 1.08 (WO , AR FATIEMRIIE, (K FH =AIME. T A7t
JAREHE TR, L=, SRFE R RERAR BT, BT RR, % F B A A P RCR A

519 71



N3 ose S .
O LiIFER AR R 5
e
SO R EE R 2.48 (O
248 246
2.5 154 13.88
o stui B 248
24 _ 124
154 ST#fE 4.87 o
6.01
1 Wk 39.0 64
0.5 34 248
STL# 4.32 .
0 T T ] t T T T ] 0 T T
2020 2021 2022 0 10 20 30 40 STHiE) EX WA

K] 20 MUK R B R =4EXF b Bt EE . AT S{E X b
2021 4, STHHRAN K KRRy 2.48 (O, AR TATIEERIIE, KTH=3IME, RPN
WO K B T P e e b R =4, NROK KR R G B bob, BT, 3R BH Al SO 3k B K P

P

ol

RLATFIAF % 0.0 QRO

0.02
1+ - 0.02
STHIE |0
0.8
- 0.0154
E 0.01 4
0.4 ket |0
E 0.005 4
0.2+
STILA |0
0 0 0 0 0
0 @ T @ 7 @ ! T T T T T T 0 T T
2020 2021 2022 0 10,00020000310000410003000041000,000 STHIE EX =4

21 RIARIUR 3 =Xty RN AT b3 E X T
2021 £, STHIMIRAIIKEKAH %09 0.0 (UO , AT ERAME, @Ei=mdHE. $L=5,
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



@
5. BRlEeS

m
_;é
3
U}

AV BRI 2R 5

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

HEEFZEK: 6.15%

7% B 2,100% —

6.15% 6.15% 6.15% 1889.91
6% - @ @ @ STHIE |6.15% 1,800%
5% - T 1,500%
4% 1,200%
3%+ ) 900% -
T & | 30.54%
2%+ i 600% |
1% STTH [2291% 300% - ’
6.15% 33.2%

0% T T ) T T T T T T T 0% e

2019 2020 2021 10,00@%006%00 00,00 G 00 @A 00 FH000% STH] &) FR H=h

22 BRIE ARG BT, A7k S L
2021 4F, STHIMIRIHIEEAZE 6.15%, AT ERIE, RTH=BI9ME, RYAF &6
Bl WE=4, SUAAEEFRE LA, DIREEEG . HEERRNEmER SRS, NAEH
bR — A2 4T A Rl A 1 M f 2 R

HERFE: -208.9%

0% T T 1 B 1,500% —

) 1224.9¢
12 -208.9%
STH] 1] 208.9% 1.200% -

-50%

0/, |

600%

-150% - L -28.14%
Tk 5% 28.14% 300%

- 0%
00% 2089%  -2042T% -208.9% 7.19%
200% 0%
239.17% STT#4 3.64%

-250% - -300% -

2019 2020 2021 -20,000% 0% 20,000940,000%60,000980,000% STHI B EX H=h

B 23 i AlE R AR RN EE . AT SMEXT B
2021 £, STHIMIFIAHEFHAN -208.9%, AR TATIEMRIME, RTH =IME, R A
RENBE. W ER=, SV EFNEE BT, ETREEENS. Zdibre, RUEALER N SN
WURRIRS, P26 T AR g, WEE SRR, BAMEIL . &z, BAELAL

21 7



N3 ose S .
O LiIFER ALK RS
2L N7
JEARB G 0.01%
0.01% 0.01% 0.01%
0.01% — . S—— - 15% — 141%
STWIE [0.01%
0.008% - 12%-
E 10.34%
o0 srcrs | 5 o]
0.004% Pk |0.01% 6%
0.002% - ) 3%
STTH |339%
0.01%
0% T T ! T T T T ! 0% T T
2019 2020 2021 0% 50% 100%  150%  200%  250% STHI FER =4

K 24 15 B IR R(ROE) =4EXT by [kt EE . A7 Mb 548 % B
2021 ¢, STHIBIRI B AR G Rk 2 (CUPRiF 557U a2, ROE) 4 0.01%, & 147k EH
i, ETH=ARME . R R BT A w8 B 5N B TR R IR i 2, ARl iz
SRR, BAIGEEGR, FRARSACFEAR. oL =4F, 2Bk, THKEERE.

6. F:IRHr

RTINS (ROE)
0.01%

S P A
-13.07%

ERINEES B RE % 1=(1-
-208.9% 6.26%

T
100.1%

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 & 2017 2018 2019 2020 2021 FHIIE B =S
FHAIEE (%) -108.33 -143.56 -844.17 -239.17 -208.9 7.19% 1224.98%
B }%)%z % 0.0 18.07 2.38 4.4 6.26 62.41% 92.9%
ETE/ S 0.0 31.78 28.32 -7.29 -3.59 1.23 -3.01
R (% 0.0 -824.43  -569.26 0.01 0.01

)

BHRNEER: 2021 FSTHYPFFIEZE )y -208.9%, KTATFHRIGE, (KT8 =RI9ME.

A R SRR 25 TS I R o5 B B oo b, BRSSO B [ A b IXRP T 20 EE 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 .

SRR 2021 FESTHIRLE B 20N 6.26%, m TATML EMCIIME, T8 =HUME.

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 sRes: 2021 FSTH AR G TRHECH -3.59, KR TATNEBIYE, KT H =ARIIME.

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

FHEWEFERBANR 55 AL TSR BAR 7 Bk FEARIS A RS oMb AR MR 55 )Mk K S R BHEHE T AN A
M55 KSR, TREN SR BEHR N TAE R Wl H [k 3 5 S it 4R A AR BOR A B 55 (04T, FESR
WA FARATIR DTS INeRT REIRHE . ORI ARSI DR R R AR Uy TR R B 5T
£, 2 TREEBA ARSI,

TREBY SR NS SRR B R A P AR S, AE TR e v SR8 R W B s
it [ 5 P B T R 45 A B 51U £ SR . TRERhER B N TAE BB I0 H ) pR ok 5 SE it fit 4
HAREBOARAE BRSS AT I, IR AE . FARA P R RT3 e s aesdl. Ry ARSI B A Ok
TREP 2 A5 5 TR A RN TUE, R LA AW S I OCBEIATY . TREED S BT REIE TREE et
BOSCRFAONIL S I E B g ez —, HESIBORENET . A ELAUH A S AU L2 6, A ah
KA HGE . EHARL EFE LT RIS, B TREERN R,

B 5 TR [ 28 B T A=l g by iR, (] 5 7 5 B VR N TR B K S AR B SR BT T AR SR I T3
2200), TREBE BT S8 408 B S 2 . SR X X & IR &, TS iH1T
MV T 3 5 R SR B H R SRS ] A X 3P e SRAFAE .

(1) ISR AL R FE 41 2 T IR0 8 < 3 L i 1A% e 78 A PR R

TR s A A F R TR T O B A I SRR A e R AP R R . TR, FRE ML SR IEAE
EEHEE P, AL 200245 1139.1% 52 FF 2201 54E1156.1%, “FIRHEIRFF 2133 N E 2 . BEE T
BALACE AW B, KE AN AT AR S EURA I E 3 0 B ORI, REZ K. IR = 4% =
WIERAEERTN., Wi R EER. 2387 AR 75 B . 5 0 2R AR R SR SR 5] S48 T )
R, i 2 A SR T BRI B PR AR a8 7T 3 IR S T A R IO SR I 17 A B T I A AR ) R
kB B T IR E IE AT . BEIE R A PR R

(2) “+ T E, EEETE R RS R E R

AR SR T B A FH R (0 A B MU B 4R 1T 1 A R T I 2K, o A 2 [ 5 W P 4R 8 1) Ll A0 4
e MR (CREBEA RRINE (2005-20200 ) , HZmEEX AN EHN, FRE AT XN DD 100077 1)
FERI TR H120104F (44 ELEE TG IN 2120204 1064 o 4T RS X AR RN A U, R 125075 A FrI3
TR EH20104E (RI22AN G N 3120204E (13 14~ Horr, B3 50073 A 13 174 EH20 104 194N S N 3112020 4K (1) 14

/I\o

%524 T



@ eiER ALK R 5

AT At 2 [ 5 B3 BB AR KU

TR EBH TR R R S B RETHEATIRGL . At B2 T s Il (3R 55 2 22 F
R E VIR, Ik, i FIREM IR IR, St 2 [ € B S R E Pud g K, A=k 5
ML E I . B WSUREL . — EARRIEIR TR S, B Gt 2 2 B BB e 2%
4, ~AgEWSHRERES MBLUNIE.

B. 11375 4 KUK

BRI AR RN, RIEE KGO R2015E A EHE, 220144, 2FET
FEEN BT A BB 21205834, Ak ARZ, SERIZL. TR, BEE SO0 B L B 5 L
AL, AT 2B LS LR RS, AR I T T ALk TR T R
FEo X BRI, AR A WA BER A BEE NN I T I 54, A AT RE N 55 40 R AT T 3t i
ARG o

C.BUH RS AL

F BT LBUF BN R T AT E S, B RTINS 5 HE X BORE SR S
DM BN . IR BERE S BUR A 20 B T AT M AR R 2 s . AL, AT s —
SEMBERNE . IR, FEZWATI R G, FE S5 R AGT BRI 2R A oy farh ki, + )\
KPR 7B R B RIS R A, IS S T BOS AT ML AR RO RIGT, (B H RITIBURT 2 WL 12 4 2% 13
BROKE, BUMX T AR B0y 3, ST R E A, I N AR — € AN

SETE
(3) ATML A RN 1

TAREB ST S R BHZ AT RO B 8 5K [ R 537 B iR UBAR OG5 Dol o2 R At 1 430 B2 AR
T A RERRE LA B 5 i T 4 e R A5 B 0 AR B s st HAT LR B B . PRl TREEh R Tk 5 &bt
AT VAL 5 B $ 58 ( FIA BOR OR I . 28w ARE BB B v lb 55 IR AR R AT e 32 ZEHM T 4 m] K T I 40
JIEMBTE N G RE ST, (ERIER T PERDNL S EIE AT EE, FE—2ETik.

(4) ATk X sk

MR AL, S AT R EAFE, ST RIS AR, —Bokdt, ARt LA
XM BT IURAE TR st s, B AR LS. 54h, TRBER VB R LG ks 12,
5 FE B S5 K SR PERME A, — Sk EAEAE WA A IR A BTk, fr A TR B S ATl
A Xk . HRREE TREE BRI R R 26T, TR st T i RE I H st dt o 1A

5025 71



@ eiER ALK R 5

I, & KA ST WA AW Rk 5578 sa Ve, S8Rt SEhlby, FTRbIR RS, AT
B E AT W 1 DX A IR AR IZ T 1 55 4E

2. PV B IR

e 250 A M 55 7 b B s b O BR 2 JEORE, i R B R R RER A RUIE, TR AR B i AR 2
WA S FHUIRSTAT LA BN il g 0 2 L

B= 24 JsoR)

EE 25T 2 R 55

( I J
I I

[ BB iz ] E%ﬁﬁﬁﬂ]

e 25 R M 5 AT ML i) s RS 0 g, R R 2 P ML T R B EEHE T AR NI 25T B3RS, JR
REGTILIA JE SHRZAT IR S AT 7y, B ORRF— . ARG RFEY 7%, Kt LA 2211
B0 1) I A M LA 38 e 3t DO 35 PRs A O BIR 2 T, JRIEN A D9t 57 32 B OB 24 4 7 Bk, R J
BEAGAT AR5 R € I KA R A R R 3

PR 2GR A R 55 AT M (4 9 2 B I SR R T IR 55 R PRAIE B s A L A RN 257 b, JF HLAE ™ i
I T RE rE 2 S SR IP S AR T RS (VR o A3 R COBOR IHEAT R, AT EEZ01E . ARVEAL KT
AW, RN, DfEREEARCE I B SRR, SOI PR i AR S, e 2 R
WA AKRBEFEBLE . DTS SR, 25 BTk kS R FF BRI R S 5k,
et dh A

PR 25T A Hik 55 R Wik A A Jo 7 M (1 LA Bl 73 o A NI L mUR R I R o Pl —, 4
E X2 ATE T, BT RO ARSE T, SN 7 SRR RFER R R I KA 3, RK
e ot 2 T 11 [ B e o Jr e 21 B K I SCHE AR

Al [ B2 250 A iR 55 BE /1 AN kP AR 2 T 5T, MR TITSE B D 56 . HATREBUR R
TISCFATN L AR, B I PN, WA, AT IR A R, BTSSR A

526 71



® BTR S R
3. EFEBUR
RATHL 4% 5 4 FL 1) .

(O T1E > FL IR 540U
SR JTBUR IR S AR GER 2015-05-22
R FEN )

CHE 5% BE I0 o8 T 5% Tt
B PR N SE A RN 2015-08-10

HEREL)

(b e e T e IR
RPN SIS K EHE =4 2015-10-12
TR )
(T BN R HEE £ i 1%
SSEIEH. BRIFRE
fL@% HEITRR e A mEAEAEfEsE  2015-12-04
! 7 % 3 1)

027 7

FEREIR . izt KA
- BB Rk, Bk
- B REENE R TR
CBEITL B FEL A
B SR IR S5 UK
» SR R AL 2 B2
KE1E (PPP) B, W
SItEBASE, AR
N R AR AL v R
NI

20204, @H—HEH
EI BRI I R 25 A
ERINEZE, REIT
75 b TH] [ 1 i 7 % ) 75t
B, BRI
FBs g Be S B R AT
s B VH B o A T ik
WA QAR A 2, 3T M T 55
W RA S50 e

I SRk v 2 v S )

S it EE K A SR Bt AN A
WO TR o St 19X 2% 56 [
fl, NP R
B, gh. ZAERH A
5 B IER . Inphse s
KR R ABR. KB
B, EAAE. EE
+ IS SO A5 Rt VTt D %

BT Ve B e IR F N AE
o FEL 2 2 B X R ) AN A i
et =T R RTT R
BRI AHIH, A EK
T T B AT B R — 2
MIABIUH, &5
PR e S
TR A, FF SR
UM A 2 A EAE (PP
P) A7 St .



&
R
1'51

AV A PE PP R 58

I 55 Bt

[ 55 ¢

PV G & NS ]

Rk n I i A
R BE TR A T
LY

(rhde N AR F Ka
AR 2 R R+ = AT
FERRIN )

(A F il B ot K TR
BB =FATEh )

2016-02-21

2016-03-16

2016-05-28

28 T

F)20204F, FEARTERHRINA
S X 3 oA A
fa b et . ARRAHEAT I
XeigE T b E. @i
HNEEAE, RBESK
ERBOE, AR
AR AT X 2
gER, 320204, T
S DX P-4 i D 225 8 4 v
SABSFH AR, EH%H
FRRIEFN5%. KB
AJERZIE, F20204F, #E
KRR A AT @ 5
HFIEF40%L E, K
L FI30%A F,  H/ g
MIAF20% L .

I R L s it 2 ¥ 2 1)
IntRTERE el B
SN R iR Y A2
Tl 45 . REFRZ54E,
ik, BaeEs, 1k
s gefekke, &
[ Py E Bl iE s . X
Wk 2 ) . IR
RYReEE. Bk S—
R 2R 5 208 I8 F

/%\ o

2016-20184F, UL fiffE
HHERER . A B KEE. AL
Y. W HUEAS@E D H 30
3, WA H BB L4,
THALTG, VASEEPIEAS
W SEREAEM . PR
AT AC P E . A
TR HLX . FT
DX FHIR T A b X A 1%



&
R
1'51

AV A PE PP R 58

3 Ak 2 3 B

3 Ak 2 3 B

I 55 e

CTRB ST+
=T

CRTAERHERE 2t A T
PR WIS A R T =
W CAESR AR A
TR WSS &[RRI
HESRE AR = W B
)

CHE 5B TR T 221
T TAE i BT H o it
JE A PR S it T L)

2017-05-30

2018-07-04

2019-03-26

529 71

R TRE B g it i
eI, S TRETH
EBIK AR A
BREaE . HFEHET
EW 4 SUR MWL R
B H A E KT
e TR, JF
JE e TR &SR
Mo MREGEIETRE
P AR A S5 AR AN
o

DRAC TR i v 2 2R PR
A, FaediTi
HAR ST, TR
AR 5 A g I £ R
B, MR TR A
L sEg Sy, SO TREE
WAT ML H R MR 3 5 5%
RO G, (eIl
FrELE e e, axmieTt
TR o AN B Ao

B X R A B H R AL
R St s iR . e
B R SCIFEDR, Xt
TRERE I H L RS
AR 4 ok
PN EE Y EICEE i P N2
HIHEANLR], SCRFIRE
EF AN E, ITiESE
—IIL I
W, Rt g s A
b % 5 SR A Vs AR
IR A Ve ) 4
o HESN R 5 B 0 oA
A TR BRIRSS R
o



&
R
1'51

AV A PE PP R 58

SCPEIHf, S v BN 2
FER BT 58 AR H AL
P HEEE % KA E
BT HE R HI bR B
B AT A TR
AL, SCFE, T
PR AL AR TR
SAREIH A A AL
TS =GR VAN “E2 TN VA

E 55 R 2 3 1 i 1 5K " ~
WEEPARIRZ A8 B L, R

RIEBEERTORER
AL, SORE B
1 BRI % s EHATTEIR S ESE  2019-12-23 ﬁ%ﬂiiﬁti@uﬁ
I%% 4 7%@,@&@7}{25@@ i{i EFI 1ZE] EXT%E@I%IE ’
w CLUA TR 42 6 R

AT R R B @R
TRl Y 20 B3 Joi Y #RA6
AT DAL B R AT B SR
TRAG R [FR
» St A F U
TREwHSR, A%
S U b it T s A A B Y
BT AT DL FR A N
ol ) TRE BT F R B o

4. [ A EE ) K AR

ARG (300012) -

R RS P AIE SR AR A BR A 5] T-20034F 12 H23 H or. —REE T H & SS s ill/mgt,
i, A, TMER, SORIRSS GEE. TBUEM. B S Eekg 25 ERITH BRAL, BRI H 28BS 77T
JEITATAE) o AR EENFETA G HIE . AR LR B RS SRR RS, —K4eE
P SRETERIIRLEE =T A AR S5 WU . 2 =] H A B A A 2t 20 SOV U ALl 25 2%, Sl 1k
AW W PG ARESEOUR I AN SR, AR AT AN i S O ot A R R AR R T R
NAEHAS T CMATHRIAIE S CNAS FE 5 A 1 PP 2 25 3 2 SEIR AT BEAR AR LA A AT B0, Rttt &
M7 R A IR B, S AR EN TS a5 7.

R (300284) -

LA AERHED SR I AT PR A =] CRIFRCTRCRE) » OLT 19785, 20084 SRR AR SN B 4y
AWRAFE, 20124E1H10H, TR REE AT RAT ABBEEIIAEIRYINE 2 5 P iE SN BT, BONE
HREGMEAT I TREE R, AR T SRR S0 —u i S PR k7 %,

30 1T



m

@ eiEx AP 3 5

PRALEFE AT . TUH BT, RIS, BRI EE, TR, R, BEET. B
MRV R IO A PR S . AFIEEE (TR IS (ENR)“AER TAERITAR 15058, EE (TR
[ Z05%) (ENR)“[E R TREW A F 225587 LKL SEE (TREHE 1) (ENR)FI A E () < E TR
Wit Al60ss”, A EFTF:  [F AR H bR g ) TR Rl b A E w51

EHEER (603060) :

MRS VAR BB A BR A7) CRSCfRpR EA SRR, SSCRARCTC) AL T19844£10/718
Ho fEfdb. Hrg. AR, Wb, PHRSEIXIRBIA 30R K 70 AU 32 R SATAL ™ A o,
BRI DRV 2RSS XA MRS SRS 6. AR HAT2 R A2 SR i T
FEUE N I I KA ZREPERTS 38 =TS IEAR S MU . o~ R IRS5VE B I 22 A SRR AR I L A2
AL BRI R AL EE, RS OISR B AR, I LRI R A, MR SO, TRESE, £
DU A I SR [R5 SR 5 DX dsl+- B e . DR RO IR 7 T5¢, HpE A
J12005% 5, R EVAEIER3 TR0 P BAZ SRS R TI R

hEZEN (601668) :

A R HEE T 19824F, 2 REEEHENS3RKEAE AT T, ClEREESAL. HE TR
AR HUTTT R RO A T B S Rt A 0SS, R R A A B Al Ak
SR K E PR AR, A SRR KER S, BHEMER, DUNHEE LS8 & B IRk 4
A, o A — R = AR R B A . 201044 (B AR ) P 25 R IR 32 %
W AR, MAIEER4. 20174ETH3IH,  (ME) I ES0sHM TR K A, Hh B EEAR A A PR A = HE
ZE = 20194E9 1 H, 20197 E HmE M % b ARZE Ak 10058855 B AEDF B R AT, oh B U0 A PR
] HE 4 53300

B

pi

ZEMZE (002135) :

WL 25 7 9 B A PR 5] AL 200145 12 H 29 H o WL 25 B 19 2R 47 A PR 2 ) 2 1R P 470 2601 44 P4
gER) . WO L m Rt ik, WS AR HE ok, REft@ b EER S REMT S E
AR, BEMNEE . PSR A SC E AR e R R AL, A EE - FKERE. Beih. AT
G R ARG B AR S A, E AT R TIS09001 [H bR i Bk RIAIE. P dhiEatam, 34T
NEbr 7, BONE WA RS E R K. BRI RS PPy SAA S I mnrmain, W
BET R A LA,

FE T (601390) :

rp [ Ak R A BR A T AL F20074209 H 12H, SERETR EIL R, 2 —FEHEEE. gt

310



@ eiER ALK R

g TREEAEMEBIAHE. B R SRR ARG JgE . 05K ViR R 5 5%
WG F R 2 ThRE . RERR DR, R rp AT B K 2 ThBE 4 A R e e ], DU [ 45 e LA
T I B R R b gk, PETR S S 5 @Rk b b E R S R =2 Lk
R SRR o b [ SRR 1190%: 2 5 R I R A B L) o5 v [ A B S BRI\ e — &
WP E T 2 ST HUE TR (R R @R TRAENZ —, T E 149 3 A F Al
50058, 2019F7E (M%&) 50052 VAR 555567, 7EH E k50055 44 512147

5. M ZEiR

20194 1-12 7, FREWF SRR A g . L b A R 55 ARG S B A AR 55 kB i 24 =) 36 58 o I 22
SHUNTE, PERNIAL 5 &HUN181.651470, HHFE AL 5 &I AL o) T R 2B A 5 N 1551070, WAL
GEBRE, RAERZI 20194, ©BUE57.85270, HrTo8 2y W BEAEH 257 K A IR A 7
WAL 3 225 W RREARS B 24 T R AR A BR A A1 0 e e Bilims ik 3012, X e S i K — 2B IR WAL 5.0 F35hs
SEITE R A IINE 5 KA. WEBBHORE, 2019921 ¢ 5 H M6 H BIFFIEAE 5 XA B An A 43
W gw b, T4 SEE R8I IR %, RIRAR M . BT 58 5 4 2 HE R4 H s N Rt
i

700000 20
600000 18
16
500000 14
400000 12
10
300000 :
200000 6
4
100000

II 2

0 0

1R 2R 3HA 4R 583 6A 7HA 8H 9H 10R8 11AH 12H

S HEE) —XHEH(AT)
2019 fFFHFF R A AR S H WX 54 BAEEK
B A AR B AT AL 5 &8s wm ), RERL S EEPEILTbl R, 3
HRIEZ S, 1HH70.94%. 25 &HIEL-10{4 02 [ME312EAL S, HEH26.50%. BB 5 iE1012 61

A3, H2.56%, AP BEXAMEE, 25 &BUN11.01M4TT; DU vt Wiol b e 4l
KgAK, 25 & WUN12.014078; T8 25 W REOW iR 25 B REGE, 525 & #10930.0014 7T

32 W



AV BRI 2R 5

&
R
1'51

90 83

70.94

31
26.50

10 3 256
O [ |

MZIUT 1-10{Z7c 10127l E
ZHEH=E (£) wmGLth

2019 4 B¢ BF 56 A B AR 5k 57 2 I W AL A

G VA EBE LSO 8 AT SORE BT A

33



@ eiER AR R
75~ B
B 1. Al R s
B 1-1 AMb A P VE A IR A R
B2 3 e HfE B2 B3 € HfE
DA NEZ LN RIEE s 2 ZERN SE W 0
BT 0 kP 1
I 34
flFrae LA 140 U 0
FERL 0 FIAR AL 5T 0
1 ERL 18 R A
[ERZRERSS 73 A 0
oA 25 5% 0 ITEAL T 0
iEH 13 NG 0
{5 HAKF IR 0 FeE Ik 0
BR i) 9 4 2 FRA H 5 1
[E.KTN 0 GLVESERTS 1
NN 0 bZ NS 0
P E NS 94 A 42
TFRE L 66 HLAE V7 AT 0
PR AN 2 RIEAE 10

34 T



@ eiER AR R
T 5512 0 VA S PSS 61
Bk 15 A —fAE Ak RS 7K RUREAE

FABE I3 AL 0 Al RS 277
XA T 1 PPN 3
ERIZION 203.89
A -1721.17

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 .
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: 4R fRRE

| 7NN 3

K+ 8%,

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

35 7



@ 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 WREKRMEE. WERMESE. TERMEEE,

4. FCFF #5784

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 L& ik (Free Cash Flow to Equity) FJRIEE I S RNEILE MR, X Fh 7k R
XHALAF AL I B Bz 42 1@ TR G B A & I e E 3t T 9L, SR AR s B A RA

36 7



	广东明朗智能科技股份有限公司
	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


