AR VP2 X fi At 47 X 0455 537 X frllorb

2R WU I B i B 40 PR 2 =
ALK

BRI T AHERA LA T1E X A5 4 L I M 20234607



®

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;
-



®
=
X
Ir

AV A PE PP R 58

®

2

IR EBERE A RA R (CUREFRZaL , G—#k2{5 RS 914401017860909089, T
20065F04 H25 HAE) R MITTRRAL, TEM R A3300/3 NIRRT, VEEARN: REE. 556 FlA 5 E bRt
BB TR R B AREE IR 55 R G REIR &5 4T 6 B i@ 2B IR 5 AREL MR AR LR 55 s At AR FR R
% B E S s B A o KIS

LR BVER DAL E PR RGEVEE . M Brplc K IEAS 7 565, Tl KA #1247 b
86% Ik, CEEBEAITI 82% Mdbl. M AAKPESESN B+, 5E— RN AT LA AR EE, 4R
(R AAEAT 53 = TAT WP 37K, BB RS E . B izl E b T mnd s 1, Al sl 14 1) 45 15
Bhrm T i K, KM H R . 5 HAR BT A RV =AM A, i B b i sl 115404
%6 70% ARV ARHEZ A F Py sh Bt , s A B A AR R b S, A ETL 2022 SE BN ENHE
XIA 0.79 4478 ~ 1.61 447T, ARMVIBANMESE SN A3,

FRAAE VAT B PP 4R E 45 2R -

DVELE 2 TS5y Il E pulls4 CL A

QUHTRET) 70 51 1 96%

A fe 70 66 1 70%

15 K 70 71 ! 52%

R 7K 90 88 1 100%

ZER ) 80 66 1 93%

PV 10 21 ! 82%
ARV A B AR S5 OR

G EWIR7S BANEMEXE (2o

FCFF 0.79 ~ 1.61

FCFE 0.97 ~ 1.15

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
\ %jg{lil FTANY
Gi—HERHR 914401017860909089 ZERE PARIA
g
TrREMS 440101400017136 M A 33000 N
AL (8] 2006404 H25H HELNIR A S 914401017860909089
AN RE B3 A BR A F] (G A BV R 2006-04-25% 7K A
BN AEE. £LTH)
T H 3 2022-10-17 SEEE AR 200075 NI
NG 50-99 A\ ZRANE 50
BHidHlk JN T T b R VEMH L T T 75 VS X AR oK TE 64522
S5 BE01. 02, 03, 04. 105G
PEXL TR S Group China Logisti HEHAIAAD 78609090-8
¢s CO.,LTD.
ik RNz
2B [ b S s AR B TE ARG I AR BEAR 55, BE R AR FE AR 5537 . 25, BBt

B AR 55 O il AR AR 55 R B R s R AR 5T TE Kz

#



@ 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
=



@ eiER AR R

2. K ERS

GV R AN BV RGVEE : WA E BB 50 565 4, MK IESSS0h B+, 5IH]
— T AT AMEAREE AL B AR A AT BKF, R B I K. B ATZ AR IE4b
TR, K S T bR T I K, KM H R R . SR ALARLL, FiFE
B B A PEAS 7 A [R1 471 86% HARY. . 5 At BT 2 w) B = A AoV AH B, ST [ s i B 1 75 23 4
96 70% A WRHRIZ A B DT s M, i is A IR AAR K I, P 3 2022 SRR N TENME
XAy 0.79 4276 ~ 1.61 /27T, AR T MEER N A3.

R 2 AR VA 45 2R

R A B B AESE R

565 B+

0.7

0.6

0.4 4

0.3 4

0.24

0.14

0 T

0 200 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 CLiE R Ak
BIHTRE ) 70 51 0 96%

H
N
p=|



@ eiER AR R

ks 70 66 0 70%
5 HKF 70 71 ! 52%
A 7K~ 90 88 1 100%
ZE RS 80 66 1 93%
PV 10 21 ! 82%
Ll
TFIGE ) Pk
{5 KT RN
R K

B 2 Aib et fE TP R A

4. AEFE fRe b

BIHTREST: 70 735 AT NVIBME: 51 43

FUAFR FE B A 61037 B A RAR A — B, B TAT AL ep AP, SO E R B EREOR 2 TAT AL P B R
i, %A S AH A RIS TGS 2 T R T IKF . SRR G 7 56
B LR T 1 B 78 [RBEAT Al B A BRI 4 )

=
=



AV BRI 2R 5

&
R
_;ii

0.5

0.4
’1‘93 i R
& o &
3 "] =
= <
h \\ ‘

0.1

0 T T T T
0 20 40 60 80 100

(EF)

&) 3 [ 22 i M B i 3 A
FRIREST: 70 735 ATILINAE: 66 7
LA B ) R B 0B AR R — M, B T AT —RBORT e il 5 B B 047 S 45 0 3l g 911
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: 70 435 A7 N3ME: 71 53
FUR FE B A1 P AP bR AR — i, B TAT M — Mok %Al 5135 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

H
©
=



AV BRI 2R 5

&
R
_;ii

BfH

0 2IO Xl() 100
Gy
B 5 2RI AS K4 46
PR 7K 2 90 435 47331 : 88 43
UM I % 1) SR 7K SR b S B0, B AT W— MK o %Al 5 KUK 7K P 5 1) 4% T 3 e 9 11%
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 80 435 ATV IME: 66 43
KW [ B 1 285 e 1 H b AR, B AT FaKoF . %Al 5 48 B 1 S5 10 4% T3 3 Bk F141%
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.

10 71



AV BRI 2R 5

&
R
1'51

B

0 20 40 60 80 100
&

Bl 7 R A AL 228 R 7 o A ]
FAARERF R 10 735 FRARIAE: 21 73
BUEHAT, AU E BRI RIR A BAR, BT R WiNFE PSR T RASEER Y, %
PAL TR, BEARSNBON R, 77 S AR SS BB s, o B B B .

5[

20 40 60 80 100

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. S R
R4 fHESGE RIS
A {E % FCFF FCFE
AR (2o -1.44 0.42
A X R (278> 0.79 ~ 1.61
BB E S A3

FUA [ Br AT ML R R BT FONAE . AR /N ARk s AFEBMEAR T 557 AL B SE G0N
B+, ZRE VR, WUNFE PR AT BB ES SN A3 EMMEFLUTES I 2.

3. AdE ik

12 7



m
!
()

®

AV BRI 2R 5

Hax ik

@D cEviasn B Eesc G e A G A

@ AT BEL4R (FCFF)

-O- Hi K (FCFF)

-977.82 -990.16 -1112.97 L
300 H 1 (=P -1%
0 ¥+ -200 /7 0.8 %
-400 55 A
=300 5+ 0.6 %
-600 7 -
-600 ¥ /7 0.4 %
-800 11 /7
=900 /5 21,000 775 4 0.2 %
A4S 0 0 0
-1,200 ¥ 73 - - -1,200 5 - o o 0%
2019 2020 2021 2020 2021 2022( i)
P 9 B4yt Tl K 10 BlE i dA
4. NFER
% 5 lfabe
2018 2019 2020 2021 2022(F )
ENALONVD) 14,500.00 15,400.00 19,368.58 22,234.55 25,154.61
EBITDA(Ji 7T) 39.10 153.90 246.06 282.47 319.56
HRE (I oT) 9.35 77.88 - 696.10 - 887.70 -1,135.90
ERNAL PN 2.84% 6.21% 25.77% 14.80% 13.13%
EBITDA K% -89.09% 293.61% 59.88% 14.80% 13.13%
R KR 0.01% 732.94% -993.81% 0.01% 0.01%
ROE 0.84% 6.73% -82.10% -1584.78% 0.01%

(e ERBUBHE T VIV SRR EAS R D



AV BRI 2R 5

m
%
3
U}

®

V. Wt 55$ats
1. BEr= 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%

2017 2018 2019

P11 B R LR
2021 5, MILHAEIME KL 2457.01 J 0 & F=, HAPE&RE P S 13.5%, KRB S
0.0%, ZETE L 86.5%. MNEE/= LI KRE, ArlETER™&E,

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

®

BN KR, 14.8%

30% 25%
25.77% 22.26%
SRR I B 14.8%
25%+ 20%
0/
20% Lo taik g 7% syl 148% 14.8%
15% - - 13.13%
L% RN ) 2571%  10%1
o
o | 5% -
e AEHE 14.8%
0% T T ] 1 T T T T T ! 0% T T
2020 2021 2022 0% 5% 10% 15% 20% 25% 30% R I b BB B

12 BN A =R L RN EE . AT PR X B
2021 £, MBI PREDLRAIG KA 14.8%, @ TATWERAME, i =mAME. e T
10%, VEBARAL H AT EDRBUESF . 5 =4, REINRRS TR, BN R RS, 2021 4L
AT T IR -

BN AIEE KR, -79.38%

-79.38% 32.76% -84.56¢
0% T T , 0% T
b B 279.38%
220%
20% -
fE kit 1243% 400 4
-40% -
fLKEN 1 75.7% -60%
-60% -
-80%
7731% 79.38% 19.67% AR -96.96%
-80% - : . - r - } . -100% -
2020 2021 2022 J100% -80% -60% -40% -20% 0%  20% HUR E B FAT W=k

13 BRI AL, IR H . AP
2021 4, FHFEERE RIS 79.38%, (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



m
44
3
U]

AV BRI 2R 5

®

FREE KR 0.01%

20071 21% 1 19.32%
0.01% 0.01% .
0% o— 18%-
15% -
200% o
o 12% 10.75%
~400%
. s T
~600% - &y S5.11%
600% o
- % -
S0 HEME [0.01% 3%+
1.000% 0% 0.01%
-1, o - 1 T T T T T T ] 0 T T
2020 2021 2022 0% 10% 20% 30% 40% S0% 60% 70% SRR R ERX B

14 FANE KR =X L FNEXF R AT A X E
2021 £, FUHFE PREAEE RN 0.01%, s AT ERSME, s =miE. dX=4, Mk
R LT, H TR RS, 2021 AL R AR AT PTG N . RN )R A W R R A 2 S 0
MIILEK S, Hah G AR 0 A E DL A R I — bR AT 047 o

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 - 1.45
FirFE bR |0
0.8 124
0.6 fHExEE |0 0.9
0.4+ WikshA o 0.6
0.2+ 1 0.3
R
0 0 0 HLEERRLE |0 .
0 L 4 T 2 T L 2 ] T T T T | 0 T T
2020 2021 2022 0 0.2 0.4 0.6 0.8 1 NP b5 EU B =R

15 B LR =X, ML EE . AT IERT L
2021 4, MIHFE PRSI LTy 0.0, RTATWATN ERIAME, & TH=BSME. T E=F, ZH6F

16



U]

®

APTIERR, B RE AR, EHVONIER MRz R0 2, KT 2 Msl RO 2 R RE /)
T i

1 3 ALK R

m

HEFLEER: 0.0

1+ - 1+ 0.96
fidEEER |0
0.8 4 0.8
0.6 (EE-Svie - ] 0.6
0.4+ WikahA o 0.4+
0.2+ 1 02+
0 0 0 AL |0 .
0 @ T L T 2 1 T T T T | 0 T T
2020 2021 2022 0 0.2 0.4 0.6 0.8 1 i [ B FER B =4

16 AL R =X L. FDERT L AT ML ExT L
2021 5, MIHFE PRSI LR DY 0.0, " TATWERIIE, s =aE. dE =4, ZERa
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
.

B 101.74%

150% - 120% —

o
e U b 101.74% T
120% 100%
101.74%
s % 73.6%
90% 4 80.99% fridkikdz 8% X
60% |
60% - e
o KA 0% 35.52%
30% - o |
et sosm 2% I
0% T T ) t T T T T T 1 0% T T
2020 2021 2022 0% 20% 40% 60% 80% 100% 120% SRR B EX =t

K17 B f i =0 e mNExS ey AT AME RS T
2021 £, BT PR B 7605809 101.74%, & AT ERIME, & T = IME. WAL LR
Bom, BAREGIRE) —M. R4, ZIRAIT IR, TR E.

17T



NN 5 . .
O LiIFER BRI RS
= 327
KR -1.14%
) ) -1.14% -0.64% -12%
0% 0/0——- T . T
03%- Wt B 2%
-0.62%
20.6% - _49% -
0.6% g 4%
-0.9% 4 -6% —
1.2% iRz 1.33% %
_15% _10% 4
1.5% AR 10%
-1.8% - r T T T t T -12% -
2020 2021 2022 4% 3% 2% -1% 0% 1% 2% FiA [ B B =8

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

2021 4, MM E PRGN -1.14%, R TATAL ERIIME, RT3 =HRIME. RV F I ARR
B, AHIIEEFTRE VBT WL =4, AT TR, FRRE IR

4. Be ]

I
(N1

EIZAE )RR A T AN T IR RO 200, e N 0 SR RN A R IC B AL 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 .

FHRRAEER. 0.0 ()

14 80 74:17
WA E R |0 70 4
0.8
60
0.6 [[EB7 Sy 62.17 50 44.83
40
041 itk | 141 30
20
0.2+
0 0 0 AR 6.54 10 .
0 e T @ T ' 1 t T T T T T T 1 0 T T
2020 2021 2022 0 10 20 30 40 50 60 70 e bR FER B =R

19 R R =X . FEXTEL . A7\ I E X b
2021 5, Wit E BRI RN 0.0 (RO, KRFATIERIE, KTH =RIME. KB T kA5
JAEE R R a2 =4, A R R R A A K, B KRS, %A B B A HRCR

18 T



AN SR K
O LiIFER AR R 5
RFFAZE
PO R A B % 8.64 (KD
10+ 120 -
8.71 8.64 8.58 103.53
o— —— —0 fritrE sl 8.64 1004 .
84
. tskkEE | 478 7
60
41 fgan | 2.77 40
24 20
AR 265.27 8.64 598
0 . ; . —— of B wem
2020 2021 2022 0 50 100 150 200 250 300 b B ER B =

P 20 NS R i B 2 =R LE L RS b AT b (B R B
2021 4, i E bR ROK KA B 3N 8.64 (KD, TAT\LERIIME, (KT H =M, Ryl
ISR A o g . £ =5, MUK H R AP TR, TGRS, SR ik MO B K
B

RLATFIAF % 0.0 QRO

FiFE bR |0
0.8+ 0.8
0.6 fHIEEEE |0 0.6
0.4+ wiksh o 0.4+
0.24 ) 024
T
0 0 0 HEERRLE |0 . . .
0 L 2 T . 2 T 4 1 T T T T | 0 T T
2020 2021 2022 0 0.2 0.4 0.6 0.8 1 FUM I B EU B =R

B 21 BEATRIUR 3 =X R EE . A7 3 E X b
2021 £, FUHFIE PR RATKF A 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



@ eiER ALK R

5. BFlge

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

HEEARX: 15.23%

18% - 35%
15.23% 15.23% 15.23% N 31.58%
15% o < 0 A E B 30%
12% 2
’ EEI3es 4 46.27%
20% -
9% - 15.23%
LV &I B 1%
o | /) o
0% 10%
% -
3 i 5%
0% ; T ] 0% T T
2019 2020 2021 50% SR 6 B 2 =

B 22 BAIFRZAEX . FDEXTEE ., AT AE X b
2021 £F, FUHFE PRI & BAHR N 15.23%, @A ERIE, & =RegfE, 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

2

HEFFIR: -3.99%

0% 18%

1537%
R b -3.99% 15%
1%
’ 12%
2% EESIE 24.52% 9%-
6%
S 35% BB 3% -
3.99% 3.99% —
0%
A% 452%
AL 3.17% 3%+
-5%- T 1 T T T T y 6% -
2019 2020 201 % 0% S% 0% 15% 20% 25% iR B £ #=b

B 23 AlE R =R RN EE . AT SEXT B
2021 £E, FUHFE PRAEH EE AN -3.99%, AR TATIERISME, RTH =mIE, Rk mEA
REAIB . WE =4, A EFRRAT N R, NREEERR . 2dahsm, RUIAERT I SN
WURRIRS, P26 T AR g, WEE SRR, BAMEIL. &z, BAELAL

020 7



AN . .
O LiIFER el R KA R 5
274 N7
AR R . -1584.78%
300% 300% —
82.1% 0.01% . , -1584.78% 7% 25581
0% - , U B B -1584.78% 0%
300% 300% 4
fadk ks 8.15%
-600% -600% -
-900% -900%
iR 521%
-1,200% - -1,200% -
-1,500% ~ HREHITE (187.80%  -1,500%
-1,800% - —————————— -1,800% -
2019 2020 2021 -1,500%,200%900%-600%-300% 0% 300% bR B EIR =

K 24 15 B IR R(ROE) =4EXT by [kt EE . A7 Mb 548 % B
2021 4, MM BR Aol B AR R AR ORI BT IR 75 %, ROE) A -1584.78%, K T47dkE:
WIME, ART B =B . RIS B A vl B BN B HL BB k1 i S R A >, &
g BB — B, BAIRE I, GRS R =4, ZIRAr R TR, NI R

a

6. F:IRHr

RTINS (ROE)

-1584.78%

SR PRI R R T
-18.67% X 84.88

SN LS 1+(1- PRI AR
467.64% 90.83%

kNGRS
-3.99%

ARSI HT IR LB AP AU8% (ROED , JURBET BiA BB A ISR SR Al . #
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 FRIBME = ARIME

FHAIEE (%) -0.04 0.06 0.51 -3.59 -3.99 15.37% 1.06%
B }?%z % 0.0 503.41 474.54 491.39 467.64 35.51% 253.62%

ETE/ S 0.0 2.59 2.8 4.65 84.88 1.71 27.22
R (% 0.0 0.84 6.73 -82.1 -1584.78

)

HRNEZE: 2021 FHUEBR S FIEZEN -3.99%, KTV ERSE, KTH=H91ME.

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 AE T sl B 77 e 30 467.64%, i AT EMOIME, m TR =AM .

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 TRH: 2021 MM IE FrAl o R4k 84.88, i AT FARIIME, & T8 = 3IME.

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



@ eiER AR R

FINE R &)
L ATk 4

ALEIB . RSB TR A v Bk s il K2R L TE R I R SOK Bisinlk KK HiTis
IR NCANIE <3 21K S TN R i A2 PN SN e 0 7 N AP 112 | A NS s S o P (B B2 AT 0 R =
TS, ViR BRI N B R R s, Riskm. R, A EE. T, Aok
LARAE B 2 WA S G — Bk . A£G ERACAT - 739 S5 ROWEHESD T, Miitl b ML Gt Al
B e TR I O AT A R b SR 3 o AT GF IR VIR T, HL B AR LA A BT 1 T
JEATZHTFAR . RORAWR F S LA [FIRTFREEE 7 — A RBOR AP HERE, 5 Rl
Be— G e I B R EICEE L W e 1 A R AR L A, B et D SR SR AR
H A AT ML B AR R I LU LA 5

(1) Wi S A 36 K

AR, BRI E AL VIR S AR IR, (H B T AP IR AR e B K B ) T AT Wi
ioRe 20164F A [E AL W A229.7 734270, #ATHAAETHEL, b RAFE3K6.1%, HIEL a3 0.3/
F7r e ARSI gz, W NME R TR RS

(2) HPrint S P A B K

PERE A Y B R, REHSYIR AT (Bf5Ema . RE R AME R ARy
Kk, 20164 m e H11.1 1270, b EEK2.9%, 2010-20164F, HREMSYREARBEE S
WK RIKT.73%, RBIREYRATIAE T RIE SO, S I AWK,

(3) WAT IR B D iR

[l bR iE 4T DA At 2 Wi A 9 |5 GDP A LL B SR i B N R PR AR I R, AW e s
GDP ] EL R R R 1Z L G AR IR AR S . WD R /KR IE . 8RR E i 2 %7 5 GDP I L)
SR 2SRRI, M20105:17.8%IFMW T FF22016%F14.9%5, FILH I E P R B W & .

(4) WRAT AL FE Al BN T 58 3%

B & Wil [ 5 B PR R R e bR K, IR R B S I B e . BIE20164E K, 4 [Ek R
BV EFEIARN24T5 N B, Hpmid g2/ /A B UL E6, 4 EFEIAR]469.63 77 /A B, H20144K
HIN11.90 73 2~ BLo A NE g BARERN12.71 5 A B, 0 5migk & L Eyasi2,3174, AL

(50 DpifAT ML 1] _E N J S

5023 7



@ eiER AR R

20144F10H, HEBE (iR BERKBHL] (2014—20204F) ) 5, IFEESHEE SIS
ERE ., AR CEEIE R E ARG S 6, Ss IR EX MR X il B E 5 A L,
SIS =0 ek; st gz, gl N EE FR AR S, B =y N RS
RGN A SR AE N TR . SRR . N Wi A RIS . RN B 4 i DA AR BB A
LIRS

(6) —r—BRIEUR A I NP AT Wb & i R 2

20164F, HrE e — M O B K XL H 5 B AuA 6.3 G NIRRT, H54K0.6%; 1 E 2016551
LRI R HIA RN 1450F 4, A ER MY T BA8.5%8. 2015 E S5ilr, ZEd Xt 05 5 5

W49 1,868.1342.35 T

2. PV R

B g SR AR, TR o R T R AR BRI T RS
Stk B RS R LR

o R

FH AL ol 5 TRt HETE T o

AT Bl i SR BERT SRS RT, A2 B B ROQE X bl 2 IRNLSEA R e
XL H AT Bk C R T, R EAEEIR, BRI ME S . TR B R B &
BAFSROER, (£ BB ROQE X Bl RSO B, XU H AT it e E T, BED
BAERK, HEshiiptiE s . DBk E ek I AE B Mg A sh ki B, BEE S B BRI
K ARANEGE A M IR AR 7B REAL T

GER) N EEON T e AR TG, FEAHME, B4, . T, BEE. T
AR, I 2 R A AU A 2 a0 4% ST S N 0 B R P S50 i 3 Rl AS B AR TR AT BRI, AL
AR B B Ry b A by R = IR

A b AT I IS O i A S BOLY 10 578 s A S SRR 70 S ko A JR R DAV A2 BF R R, il
HIBALEOR MAEAWTRTE . MIEFSEREERE, Vet EEZ N T bk, Uit A e,

%524 T



@ 2ER

AV A PE PP R 58

ERENEH. B EM e IP B B BORE B Kk R IR B SR B h P B, i
BREBORIA R, RARIGEEE T TR RIEOR & e T 2%

SR ZENRE, AT EYRAEA IS 7R E B, AR, BN RN 2l R 4 28
WTAE J 2 %y WDIRUAT M ] R B P # R AR AERF I G, 20104 (3734478 #1201 74E /6.1 73147T, T4 1H] 1Y
K72, RIEEEST, 20184, &EEHSWRETN283.1 01078, HATLhii5E, R K
6.4%, HIEEL FAERIHIRVE0.3N 70 o Wit Al BORE 1 AN BT e ¥, KoL — 8 R RS 2

7.
3. ExXBUR

RATHLIA

PSSR KIEMER. &
WEHE . AR
P G NESE S

PSSR KRR, H
T BHUEER . A E IS R
EP e

2y i A H Y]

Wil e e IR €

2016-10-25
2014-20204F) )

(A H 1 R S5 i R
EIHER] (2016-20204F 20164E3 H
) )

Cr SR S+ =107

D) 2017462 A

5025 71

RN 2R

S IARBARAL S AR e
~ BRI SRR A
oL M L i Bt A
B, Sl e EE SR
Al Ay 1R P A AR 55
NG REVITOL AR
B BB RBE AN K
¥ o

SCFRFIE AL RIS E g5
DA RERCIE O (R
TR0 ThRERE
SRAAS HL 7 7 55 AR 55 R L
o T E VI G A
ik FRiE SRR kAN
P ORRSR, 7% SCHF LA ¢
JIERSR . 33— R e
BE T B AR A R b

WIBE

S ISR RS B i Ak A 1
E, BRI RS KT
;R BB
BEURIC BB il eIk A
s dEEE X . Bl
O BEIE O R AR
BRI EE o



&
R
_Ej

AV A PE PP R 58

LTRSS BUAT A O F HiLE
S, ORER L7 55 BRIE D)
TR B B . £
ANEAR A BRI

. | TR, RIERE
% b CRTARBBTRIE SR e mE S 4 4 R T

SR )25 R L T . e
4 4 (L TR
WM ARAS, SAEI
T 7 0 AR X P T
 ALRE S AR

f et By 2 s 1)
RERIPIIE X g e, Itk
BRESDR AR PRk AR
iR SEIn NN RE Y/ MW i)
- fiEks L. P
Uit el DX SR 2 e AN T 4
g, InsEAs s T 3
AR 2

(HEBFZ S gh F R = 4F
SR TEhit Rl (2018—20204F  20184FE10H9H
) )

4. R PN 2 A S AR A

TEILIAZE (002492)

Bt 1E 15 2% [ AL TR AR A PR A =] (lERA 887 BI52T-20004F, 201048 11 5 BINEIRZE BT
AR T, BEEAI002492. [EELIAFE T E BRI AL LA RS AR . ik BUs iR, EiEIS
LR 55 . I ZERIAWES 1, AR CROVEAREER . S FF I n e ez —. B, AF4fE
BRI i 202275 75K, A 8T MEZ IS Sk, A A ML T A k60, R PER62JILTTK, FE AT
&R 1000 5 ME LA E o RIS, Dy 1 3PIE B A= b 58 A [ 4 = Ay s e 4% AL 95 T L T A 4 i HEE
PrsepLid, A 120074 1 AT IR M4 Tk X 4 51 o 7]l ——3 MBS IA & E bt T e by
IRAF (IMEILIEZE") . T w7 HATIAE SISk, WAL T dhREc0, SPER3S ALK,
[FIIN) 23 R AE P IAT fif o 130, R T Rl R 8020 70 S ORI e 4 B

RERHE (600794) -

K FIERBLRS (R B0 A IR A T2 78 _RIIESR A8 5 I AE B AR BT A w], T FR R AL
1. AEIIET S N = R ER A A R AT, 2001 4EBIHBCI G, 32T ks b 55 R 3 ik 11
i3k Wik, 200947 H KA w1 AT [l VT 008 ik B RBLIX, A 5] SR AR B ook s IR BRI
WMERAF . G JUERS S, BRI E R BRNIEE Z X T ARIINERE A, TilimsEit e

526 71



@ eiEx AR R

fiiv 5 i inl,  Foh 2wl 5k G IR X AT B B 95 BR A "I 109 75 3207 I FE A (B AE ),
JHA30000ME 2%« S0000ME 2 HCER AT AL il T A Sk A% 1R, SO0MEZR Y]+ 5 HE iz i Sk 2

T KEEE (600794) :

RIRUH A A CREDB BIRAT, SO (R ATIIR OIS, E BRI S5 F
ALREOLS, FAE CERE T B O A TR, A L S MR, 4. 7
AR 00 B EE A Py SOV, P RIS A S RIE RS (B4
S, ATRMBOILS AR, TH . ST TR, IR SLTis KR& . B
B IR IR ORI, L2 B T 0V BB P RO AR, — AR
Sas, ST A A T E SR 5 ORI B R T

KZEEHE (601006 -

RZRERH B AT PR 2> 7] 52— 5K 2 2 LU & i 0y = 18k it B iz ol 55 LR 42 ol 55 10 24
"o AFEHEE R AR MO ETLNRA T ERABRG AR, ~ArlEFRE. JERWE. KER=5%
T, TURS L TR PN, ATl K. TR EREDUAMH ki, XES P,
b JEE REEPE T A FE A KRR T 5 — 2 T RS R 2, =Zlivh. BRiG. W
S TUES I R AN I F0EIE, ARIEE A DU ORI . R A R F1600022 Z8 A Al i A 7= F AT E
WERIsH T %, Hizi G aESEaERIZENIT7, FPREEE RIS EFRAMIX, 2604 . H
X AFGERE M R KRR IS A, H 0 PU R RIS R .

R E 4Nz (501598) -

FESNS BT IR 2~ e — K EBENFE B ST EEFE AR ArdEd i ksmizEs. el
I3 HAE 1 € I R A RS BE I8 2 i e BT N AR SRS Sa AREEAR R IO MG 95 ARER IR 55 Wi 70 s $2 k4
FEVIULIRSS o Cfifk LAk S5 7 i SR (i ol . HED . BRARAREEIu SRS Sk 5% . Hofh i 55 70 iR iR 4Eiz
s MEANAIE AR ARIER S o ASRRRE I B A GUE A LR S TR S5 1R . FEAT e B 1R S5
P2 SR UL K R IR ST S Bk B 7y, AEHIRE N % PRI T A R SRS, N R
AR E TR, FRAE T e 4 h s T A AL .

BIERAY (002120) -

BNEZE B ATBR A 7] FE WSS APEYRER GRS A7 EEZ w55 N PRED SR & RS . #
IBIRABUI T L& AR BT RIS AR 55, B SRR T 20 144E BT ML Ge ik AR itk ik 58
BT BIHET20165F 12 3 se it e Bl #ff e o8/l MK TR0 iR BRI A BR A =], 183 8

027 7



@ eiER ALK R

PEAT UL T, 5 SR b s W 7 R 7 S M S B 2K
5. W ZRR

20194E R @I B ATHEBOLAT LA 5 R RIEE K30% £ 13153, M TR3IR %, KHl
FE2018FA i . R EBR MEILT, BEENYRAT LA B, (HRERE AR,

80 30%
60

20%
40

10%
20
0 0%

2018%E1-65 2018%4E7-128 20194E1-68 20194 7-128
7 SEE (R) —IBEKE

2019 4F 28I b . B B AR L I I L 5 2 B E R

IR Zy i b, EEERDUONE LR EIRTE, S5k FOF e ndt T, &
Tl R, S AR REAT B U BB SO, A Rk B EOCRETT R (F R BRI, B
EAURIFEEZ 3 7l GRS 5 AR Bk

(G DL E#dE o 5l AT SR LTS

28 T



@ 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 1 ZERN SE W 0
BT 0 kP 0
I 61
e EF 0 Bl PR 0
FAERL 21 KO B 5T 0
1 ERL 1 - Hb 5 4
[ERZRERSS 14 A 0
oA 25 5% 1 ITEAL T 0
WE 2 NN 0
{5 HAKF IR 0 FeE Ik 0
BR i) 9 4 0 AL I 0
[E.KTN 0 GLVESERTS 0
NN 0 HARAL T 0
P E NS 5 A 25
TFRE L 14 HLE V] 0
PR AN 0 RIEAE 1

529 71



@ eiER AR R
Pl 55 VP 2 SEER 5
Bk 15 A —fAE Ak KBS 7K RUREAE

A ge I3 AL 9 Al RS 24
XA T 2 PPN 3
ERIZION 14067.81133
A -5.918779

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



	广东航桥国际物流股份有限公司
	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


