R PE P2 X fHAE o7 X SECEl x

&g

HPRT R4 T B3 e 0 49 BR 2 ]

A MY B AE P 1

Vi ot
.

RSN T R ERILLR T1ER 2 T 20234507 4



®

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 I B I A IR A F] (LR fARRiZ A, Gt —+h2x {5 F4RAS 91130000104364685P, T
19974£01 H 09 HAE b A K IE N or, FEM#EA126005 AR M, RN B &5 T a4s i
BIRS: @RRBRN LR REOES, SRR TR RETH: EFNE e TRLIRES
Py BT TREL W ART R, @R TR LIRS, EHRERE TR T I, Ras ) T
A AR SE: BT SEEMTRET RS, @R TR TS AROEH (LI E R E 55
WENAE) » ERGI TR ST, [T&. Rt 25T, AT HoE TRE- T, 3
VIR TREE L SR % BN LREARRS . BRI R, BRE M, TREHERS: LHREM
BARBFFRRI K I BRI7 3 GERTNEREAZOANEE) « BWRMEARIEE k% (FE%%E
1B BATECE LR SR AR OBRA) o (RIEZIGEHER T E , MG e TR A E
G

KRB BVER AR PPOT RGEVEE . Wris e B ERS 7 512, OB KA Hs 22 1247
47% WA, ST 58% MIAk. KSRy B, SR — BT AT AP AREL, AR
(R AAEAF 73 = TAT WP 37KF, BB RS B Azl E A T mnd S i, A s 14 () 45 15
febrm T i PR, KM MR . 5HAb BT A SR =AM AREE, B e B s 1520 4%
35% [ Aolke AKHRIZ A A D S0, @I a0 A VA RAR A (EE, A H 2022 AE B N TEME X
)5 114.03 H 3G ~ 232.69 A Jigt, M IEMESEL N A3.

FRAHE PPN & VPO 4E B2 45 2R -
W PP4ESE A5 T IE Xf C AR
AHTRES) 70 50 0 97%
FABE 80 65 1 83%
15 HKF 40 67 ! 21%
R KT 90 89 1 100%
ZER ) 90 69 1 99%
PR 90 37 0 95%

b
(V)
=



@ RITR AR R 5
Al At {E A AR Y S5 2R
7% HIWLERERI (B0
FCFF 114.03 ~ 114.03
FCFE 211.11 ~ 232.69

=
=



@® 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

=
=



U]

®

i 2

m

AV A PE PP R 58

— EAER

gt fE A
4

TREMS

J LI 8]

»
gl
%%
e

e H 3

AGIPS

FELAATR

911300001 ZERS 4

04364685

p

130000000 M A 1260075 AR

007991

1997401 BN A5 91130000104364685P

HO09H

Ay BNV HARR 1997-01-09% 7K A

HIRAHE](

E| i)

2021-12-2 SEAR A 1260075 N\ B T

7

50-99 A\ ZRANE 86

FAFRET EM R FAFETBYE/ANXPERR 1 05 (B/gE
i B Hi: AFRENVE=EA1115 58 KEBREL
B R 52

Stelong De H WA 10436468-5

coration C

o.,Ltd.

R A A2

TR SS EFEARBRM TR ARBE R, YRR TR WROTHR; &
FHL R R TR AR BE S, ERsolE TR ABE %, @y TRRHE
TS, RS TR LI g, a TRET AR, BT 5ERLT
R R R @R TR L EABE% (UL EVER R FHER e S RN A
) EMS TR ST, &, BBt RS, A
TAEME L SR TR L, R & 223, @ IRHERIRS . HARTFR
- BOREM), TREERRS: TREMERPIAARI KR, BT E (RRR
EBAEARBIHALE)  SWWAEORIGHED D55 (R AR LB AT B HER B
PIRBCRHEH RSN o (HIEAAAHERIITE , ZA SCER T It e Uy nl T e
D)

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=|



@ eiER AR R

2. K ERS

GV R AN KV RGVEE . WrRE R 0y 512 43, KM 908 B, SR —
R T AT AMEAREE AR AT 20 i TAT WK, BB skt BTzl B4 T
R, AR & TR b T TP RKT, KM H S RE . SEATAAEL, R
JRAHEAF 405 [FIAT L 47% Il 5 Ho At b 7 2 W AT = AR AR L, s 2 (0 s A5 43 4105 35%
(Rl AR 120 5 (¥ D7 S 5, BT I F 4t A (VR R G YR, PG 3 2022 4R B NEME X 1A N
114.03 B /378 ~ 232.69 {376, M EBESES Y A3.

R 2 AR VA 45 2R

R A B B AESE R

512 B

0.8

2067

0.2

0 T T

0 200 800 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 CLiE R Ak
BIHTRE ) 70 50 0 97%

=
=



@ eiER AR R

ks 80 65 0 83%
5 HKF 40 67 ! 21%
A 7K~ 90 89 1 100%
ZERe ) 90 69 1 99%
PV 90 37 1 95%
Ll
TFIGE ) P
{5 KT ZEREN
R K

B 2 Aib et fE TP R A

4. AEFE fRe b

BIHTHEST: 70 735 AT VIBME: 50 43

W () BUHTRE SRR B AR — e, B TAT R FAKOF . RS FIBCR 2 TAT I L RO %
MV 5 EIE e 1 KIS TES B 2 T REE A TEIKT. SV ERARCIE . P RmelE. Sl
B T B B 1 R AT Al Al b B B 5 4 )

b
©
=



&
R
_;é

AV BRI 2R 5

0.5

B
%69,

| N

0 20 40 60 8|0 100
&

&) 3 [ 22 i M B i 3 A
FRIRE ST 80 775 ATMLINLE: 65 7
iR R BRI BE SRR ST, BT AT AT . Al S B A RE IR R % RS T
[FIZR MY P EKF o AR A2 . S ool 67 T 060 B 0 7 RORUREAT M £l b B BRI 36 5
71

0.25
0.2
s & =
= &
0.05
0 T T T
0 20 40 60 80 100

(EF)

] 4 [R)270 l Z R i g 40 A T
{5 H7KF: 40 435 17k 31E: 67 43
R0 F KPS RR A B 2, BT APl RAKCE . %545 Al KCE A 510 & TS 3 A Fk 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

NIZETs

80 100

0 .
0 20 40 ‘
a5

B 5 [RIZRAL Ak AE K A

PR 7K 2 90 435 4T I31E : 89 43
IR 1 R K CE AR bR AR, B TFAT K. 1% 5 R K P 26 1 5 T 3h ik 11T
FIZRF AV KT o %A AE A 0 28 5 R e 7 380 5 THT 1) i 7 76 RIS AT b A b LA e o 1 354

VAR

=
[=2}
1
VAT 53

100

80

0 ; ; .
0 20 40 60
¥

B 6 [RIZ7 Aalb RS 7K P A

ZEREST: 90 435 ATV IME: 69 43
W W48 Ge J14abn s R B, J@ TAT A FK . Ak 5478 68 S 2 1 & TG sh e 1T
12K B AL IR T8 Ko 2 A b7 ) 5 5785 R R R e 585 5 7 T 14 5 9 76 [RI RS T Al LA 5 i

B LA

Rl



&
R
%

AV BRI 2R 5

0.4

B

0 20 40 6|O 8|0 100
&

K 7 ISRV E e 1 i
FENVEE R 90 5 FENLIME: 37 43
BUEEAT, B r R SRR BE, 8T SoOK . Bk T sh B AR Y, 1%k
TBLN, NTTHRNBONT W, P2 RS I BIME AR, 7 BB 0 s 1 .

0.5

0.4
w02 &
7 ] @
3% 3 =
= &
0.2

0.1

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. a4 R
T4 HESERICS
A fE % FCFF FCFE
fESE R (0 2.72 110.08
B X E] CHI78) 114.03 ~ 232.69
BEMEER A3

ks e AT ML AR R FT O . AR /AN L Al s N EMEAR T 587 A S S R
B, ZREIHINEH, WP A S i ESION A3, B MMESHUITES W 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- Hi K (FCFF)

B
18,000 177 1,000 /7 4 -1%
15,000 F7 + 362326 -586.6 3734
0 ¥+ T 0.8 %
9006.47
12,000 F /5 4 -
IR e TR I 5009 [ -1,000 E73 A F0.6 %
6,000 Fi 73 1 - 22,000 77 L0.4%
v 8370.53
3,000 /54 6188.02
4443.92
-3,000 ¥ /7 0.2 %
0+ _134.-84 _1.84.04,
0 0 0
-3,000 5 - -4,000 ¥ 5 - 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(Fi )
ENZONGIPN) 31,800.00 39,100.00 52,826.06 72,103.34 95,384.79
EBITDA(/3 7t) 1,781.74 1,151.23 3,747.08 5,114.47 6,765.88
HRE T 7T) 380.13 -140.91 4,443.92 6,188.02 8,370.53
ERNAL PN 21.84% 22.96% 35.11% 36.49% 32.29%
EBITDA K% -46.38% -35.39% 225.48% 36.49% 32.29%
TR K R -59.84% -137.07% 0.01% 39.25% 35.27%
ROE 1.96% -0.72% 21.38% 25.81% 29.98%

(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%

2017 2018 2019

P11 B R LR
2021 &, MVILIHAENME KL 34984.53 Ji o i =, HAp &R~ 5L 7.8%, KIABRAFLE St
0.0%, ZETE™ LI 92.2%. N~ HHRE, AdlETERSSE,

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



m
!
(Ul

AV BRI 2R 5

®

BV KR 36.49%

0% 350 36.49% 40% 334409 36.2%
r"‘\ﬂi9% Wik I 36.49% 30.81%
30% 30% -
AR A 32.29%
20% 20% |
PRI 35.1%
10% - 10%
STH#UE 36.49%
0% ; . . } . ; , ) 0%+ .
2020 2021 2022 0% 10% 20% 30% 40% e X H=H

B 12 BN AR AR B NP AT EXT H

2021 4, HrRe e WA K H N 36.49%, @ TATML BRI, &8 =IME. Zietee T
10%, VLML H AT EDRBUESF . =4, RE RS BT, H BT RS, 2021 4L L
I EAT PTG

BN A KR, -75.82%

-75.82% -70.65% -126.73
0% T T ] 0% —
ikl 75.82
30%
20% -
1R -1203 6004 4
-40%
SRR -77.58 -90%
-60%
-120%
-77.09% -75.82% -76.56% STHEIE -56.26
-80% - r T T T T T T 1 -150% -
2020 2021 2022 -140%-120%-100% -80% -60% -40% -20% 0% Wik e F H=H

K13 2 VA AR =R L, [FxS B AT R (B R B
2021 £, Wy e WA K R0y -75.82%, ARFATMERIIE, & TH=RE. dE=%F, &
WENEFE BT, B BRSNS, 2021 K EERGEA PG, bR S A R R, A
s WG RS, DA Al i) B 45 2 T RE A R

16



®

HFREE KR 39.25%

i
X
L

AV BRI 2R 5

m

39.25%

40% - - 500% —
ks e 39.25% 401.88°¢
0% 400% -
(| -
il g 35.02% 300% -
20% | 4
PRI I 5 20%% 161.93%
10% 4
100%
STH . 39.27% 39.25%
0% : : : : ) 0% .
2020 2021 2022 -8,000%6,000%4,000%2,000% 0%  2,000% Wi ER H=h

14 FANE KR =X L FNEXF R AT A X E
2021 4, Wk RIS 39.25%, IR TATW EMISME, IRFH=momE. dE=54, Ml
AE BT, H ETRERZARF R, 2021 AL EAER AT PTG N . M )R W R S R 2 A 0
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
So JEIIELOTRE I BTSN LA R S LEAR P AR RS, LUK S R e J bl (H 200t il ) B A
RSP AR KB E T B AE BT TR A 5 LA PR, LA S R B2 A XUk

WAL E: 0.0

- . ;. 681
Wi |0 6
0.8
i N
0.4 N 37
PRI |0 2.01
- 2 T
02 1
W -
, , , st |0 )
0 —r—o—— 9o : . : : L0 :
2020 2021 2022 0 03 06 09 12 L5 Wik ER W=

15 B LR =X, ML EE . AT IERT L
2021 4F, R e rEhtE 0y 0.0, R TATWAT W EHIE, IR TH=aE. L =4E, ZfEnf

17T



®

Prchk, oK AR U NIER FRE L E Dy 2, KT 2 B0iR AN FEZR B A o A 051 BE ) D
.

m
%
3
U}

AV BRI 2R 5

HEFEER: 0.0

6.97
1- - 7
Higede |0 64
0.8
] N
con I | |
0.4 ; 3
: PR |0
] 24 142
024 1
i .
0 0 0 STHIE 10 0 .
0 o—o— 0o . . . . . . 0 . .
2020 2021 2022 0 01 02 03 04 05 06 Y Fi B

16 AL R =X L FDERT L AT b ExT L
2021 5, Hrks e pE s A0y 0.0, RTATI ERIME, RTH =R9E. dX=4%, ZRIrEIL
B, HHE AR R B bR R XA LR R R LRI RN 78, W iRt sh B3 iR an ik, kA e G g
TR N EA A o @ F IOV IEH RS ROy 1, KT 1 RS R GO R IR G HE 1 WA

Bl 68.33%

80% - 7431%
68.33%
70% ‘\.\Mi4% Wil
60% |
50% A=A
40%
30% IR 1
20% |
10% STHE

1,500% — 1397.91
1,200%

13071% 9009 -

98.62% 600%

300% 269.39%

0% 0% A

2020 2021 2022 0% 30% 60% 90%  120%  150% Wikl FR =

17 B =X R NPT B AT LIS X B
2021 F, WrRr Bt i 68.33%, ARTATMLEMRIIME, IRTH =BI9ME . W SATA LR B
ik, BAREGIRE B EE=5, ZBAIT T, TR,



@ eiER ALK R

KffitbE.: -0.25%

0% 0.3% 0.11%
) -0.25% — -1.85%
-0.05% Wit 0% . ,
0.1% -0.3%
- -0.14%
) A 1.51% -0.6% -
0.15%
-0.9%
-0.2%
' R 12%
0,
0.25% L5%
-03% ST 1.8%
0.35% : : . : . . : 2.1%-
2020 2021 2022 A% 0.5% 0% 05% 1% 15% 2% Wik EZ =k

18 KA T LA =X LG RN EE L AT 3R X B
2021 4F, R KA Ry -0.25%, AR TATN EHIME, TR =uME. R AR ARRS)
b, ARG RE 8. R =5, IR AT N, R ER R

4]

=
I3
(i

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 .

FRRAER. 3.7 (K

4 3.7 50 4 47.88
3.48 0
—" WA R
40
3
AR 304
2
TR 207
1 104 8.15
STHE, 37 .
0 : : . | . : : o :
2020 2021 2022 0 1 2 3 4 i EX1 B =

19 R R =X . FEXTEL . A7\ I E X b
2021 4F, W AR AR N 3.7 (0O, ARTATN EME, KT =aE. w7 A7 55 A
MR, R =, WA RS REG LR, BRSNS, PO A F 3 S SR it

519 71



®

m
%
3
U}

AV BRI 2R 5

Bt

MUK ER R 2.37 (D)

25 237 234 35 339
2.09 . 3.07
o Wil 3
2 .
25 2.37
1.5 AR Ay ).
14 1.5
PRAE
14
0.5
STHE 0.5+
0 T T ] t T T T ] 0 T T
2020 2021 2022 0 1 2 3 4 Wil F Hi=HR

K 20 SO R e Z = 4R X EE L R EE S AT RIS EX b
2021 4F, Wk e MO e 08 2.37 (00O ARTFATILEBIIE, ART8 =BIME, RYI b
TR A i B R R . K =5, NSOWGR A # R A B BT, TR B, R B Al MU B KT

P

ol

RLATFIAF % 0.0 QRO

1 q 14

Wik |0
0.8+ 0.8-
041 B4R |0 041
0.2 ) 0.2
STHE [0
0 0 0 0 0 0
0 o —— 0 ; .
2020 2021 2022 0 30,0004MO00FMO00L20MOOFMO00SH000,000 Wi BRI H=4

21 RIARIUR 3 =Xty RN AT b3 E X T
2021 4, HrRF e NATIGR A HR 9 0.0 (KO, @TATEERSE, ST =mE. $X=4, N
FHGH e R e, EHKIEERR . dabniim, W2 a] 5 AL SO Bdi, A5 AT,
AR AE 5%, (H AT RETUR AR OE N AN FE 280 K, A AE i (I N 7 SR PR (R s DL T RE . A
ZARAREAR, U B o N R B i, AFAE S SR T, (ETRAE T E3i Al SE 5 (1 U g
VaE

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

HEEFRX: 15.05%

18% 7,000% —

. . 6282.11
15.05% 15.05% 15.05% . .
15% ® PY ° ksl 15.05% 6,000% |
12% 5,000% -
’ R -96.13%
4,000% -
9% -
B} 3,000% -
6% PR 14.04%
2,000%
] STHE. 2427%  1,000% -
1505 245.21%
0% T T Y r T T T T 1 T ) 0% — T
2019 2020 2021 -100% -80% -60% -40% -20% 0% 20% 40% i TR =

B 22 BAIFEZAEX . DX EE . AT b
2021 £F, Wk e B BARN 15.05%, RTATWERIME, ARTH =HIME, RYIA R A6
Bz, HE=F, SWHEBMERA LT, EIRERRRE . HETBAREmERLEE R, NEEH
b ARFR — A7 W A BEAE R A% B M Y 7 A E

HEFFIR: 8.58%

0/, % —
10% . o I, 1,000% o
Wik Te 8.58% 8.58% " — 33816
8% - 0% .
6% A -1,000%
4% Ry 22,000% -
2% | -3,000% -
STH
0% : . \ . . . | . . . -4,000% -
2019 2020 2021 9% 6% 3% 0% 3% 6% 9% Wikl EX W=k

23 i RNE R =X E . FNMEXSEE . AT AE R
2021 4, HrkRs R EIE R AR Ty 8.58%, AR TATNL EMIME, TR =BIME, RUI M A aE
T S E=E, SRS RGBT, BT RE . Zdeha e, R A ARSI SN
MRS, J26] 7 AR g N, AR B RCRE G, BAEIE. &z, BAELUAL

21 7



@ eiFx AR R
R AR AR R . 25.81%
29.98%
70% — 66.17%

2581%  60%
50%
40%

15% 30% 25.81%
EREA VAN
— R

20%

10%-
o | 5.53%
3% STHE. 4.54% 0% - . .

T T 1 r T T t T T ! -10% -
2019 2020 2021 -30%  -20%  -10% 0%  10%  20%  30% ks e B3 =8

30%
25.81%
% -
2% 21.38%

0/, -
20% ARt

0%

Kl 24 45 P I 2R (ROE) =4 oy RS EG L AT X B
2021 4F, ke e B AL R B R IR EE OR3P IaE 28, ROE) 4 25.81%, AT ML EMRIY
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)

25.81%

T
66.07%

ERINEES B RE % 1=(1-
8.58% 95.99%

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 FARIBME = ARIME

FHAIEE (%) 3.63 1.2 -0.36 8.41 8.58 290.47% -3381.9%
B }%)%z % 0.0 80.39 86.75 94.74 95.99 73.12% 46.98%

ETE/ S 0.0 2.04 2.31 2.68 3.13 3.33 -12.86
R (% 0.0 1.96 -0.72 21.38 25.81

)

HRNEA: 2021 FHRER SRR N 8.58%, KTATEMRIGME, &FH —=RI9MHE.

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 .
SRR R 2021 SRR S BT R 20N 95.99%, i TATME EACIME, 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 . 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 eS: 2021 W AL AN 3.13, AT ERIIME, &8 —RIME.

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

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
AFIRIZ), R Ab RS TR R E R & H O RBREXINER, BHEERABUERMSFRE, HHEAR
R S5 R A BT A& PR, [ b TR AR AL B R AT Mgk NBE 22,

2. Pk R

IR AR HU_ B VO U ARG, T RS =070, 2l A sk
FEFURMG . A i TR BRI AL A R B0 9 R B 5 R WL T

5025 71



@ eiER ALK R 5

{ B HUREMGAL R }

{ FER S A0 A R S }
I

{ AICRFURAM

{ (e

{ b LR

SRS AR SO 0 135 BN R STR M RMT L, B EURDRL R B b . A Ti e
SRR I T 6 G, TR (AR TR B O ER, L R ST AR
MR, TRIRTRREHOR R A R MR A T 2, 9000 T U bR SR . 1 B Bk, %
W2 AL Ar, (BTG, 35 HEn L

SRS T2 — R A SRS, AJERBUI LB O A RIS, F 2k
Weo KA. B RRYNR. EERE. SEROERRSUR G, Fo 1R A I T BT £ U
PEHIRE AL B, TR . SRR RS B 104 SR g A R BT e O R A
18, ARG T R

EHCE RS RS T2 — e, RIS BRI RATN (RS R =
T R, ] 2020 FHFF T AR LB TRUAFE 30%. Ft, 72T A Bk A
RS R R, (R 0 ML K

FE A A A A B F i 2 = N BER T R RO R T R AT, R
WA, LR, DU PR, AR AR B . SR TR T oA B
BERIP BB O, KRR . A,

FEM T, MRS A 3R AR a9 T, U bl ey B SR A el 7R A
FERE RN . (L Y R STR R TS 7E S K S AR B T LR e Sk R 4 MU AED K, il
AFIRBHEEGE, A TS B, WARE I,

3. EXRBUR

RATHLHG 47 KA FL ) HK P2

526 71



&
R
1:4

a
U]

AV A PE PP R 58

fEREHR

fEEEHR

[ 55 e 70 24 1T

I 55 e

CRTF it — Dt TR A

2016-05-20
AR R T RL)
R 2 gt
=B 40 ) 2016-07-06
(TR RS

2017-02-21
B R A L)
S IR A A
CREEERGatE

B AR AR AR )

027 7

B TR R AR
ALY 55 1 L SCRE
F, RIS v S A A
S R H TR f A 0, A A
X FFENTER TR R
R T TRE K
BRI IR T &

FIE

T F A =1,
ST HESEAE D5k 2 i B
WS A R 2 H
U R N
» AR FES 2 B
Wk R e ) 4 Rk
GRETE. SRR .

Gr et AL — R B AR
A13 JR AR B R st DU A 4
T AT g, 7 3] Y 57
AT S BH . P
et IR, FRERIRE
B, MR DEREGLLS O
ZRITECE N EL, 1R
EH . &, %4, G
v RMMIESR, AR
b TR AR, e
ERBLRL, PLeTT IR
5, RITTRERE 2K
F, BRACBMILEE B, G5
A% TES ST, ikt
FMFFEE R AR, 113G
i A

2] 2020 4F, A KL
A, fEBE. SR AR
WREEEZIBIZHAR,
43 b DRI R e FE A
SRS B S AR AL



&
R
1'51

AV A PE PP R 58

fEE &

. K&

[ 5 e 70 24 T

CFOL R+ =1
)

(G I T T B A vt
VA =T

CRT IR LR e B
B A R S R R
i

4. A EZ 2w K AR

R EE (601186) :

BRI A PR A W) FEV S5 TR AR AL B vt &), kil

2017-04-26

2017-05-17

2018-05-14

28 T

“h=ho i, EES
DER RN, W
L%, SRIRATTHEL, UK
277 B KB L 17 BT
Wl LUK 7R B
Pic B AR R E AR AT
U RAEBUGAE I %0 )
SR SR
Mo WM. R
AR KILATET K
JEAN —a — e R,

T RS A SRV AR A A i f 2
BHES) M LA,

GUEMTACE ARG T
WNELRS WHKR
i, WREIR AL Wl
HDARGE Wb RS
~ BERT AT
=10 AR H AR

KI5 A E SRR LAFR
% Hhk T T A A 5t
A PR

AR AR 16N T b IX
AT OE, HA g
EURE ok o LS RN 2 A
BUBAFF & EAERA S
F s . BUE A A
2 IV NV YT NG (iR T
XF TR B R AL, B
WD FALET B R, A
AL OOE H . BT
GR&R. BH TR
HAERREHRI, i
T R LR, ik
FALAT DA E e R AT
v

Py Iv k. Wi 5



@ eiER AR R

W5, ATIEARWE. BRI B, Wb, M. MEE. e, B ARENE S e ATk BE, B

e FAR IR A RS IR . e AR, . Sk . ROl A RR . MR, BRI T G S W LA
B BB U, B oL VAT AU B R P [ S B AR A SE ). BRI RS KB 45 i W A

220184 (W) “ttF50058 Mk HEA B 5801 «“AER250 5 KA LR HE 44 553 47,201 741 [H 412500
SEHE S 14407

I (600068) :

o [ P AVER BB 00 47 BR 2 W) 2 LA SRS A oK TR BRI ST e ik S 55« HEABot £ 0% i
whhzE . BT REE IS, WS ER G TR, TG, RReEMEgEahss. 5
PR AR B, KPS RAVERBL. MO8 M filiE. bl sy, ARIEE S KS5LS .
RBEALGE . AR E KA A, A 58 BRI R AR R BT Ak &

KR (000090 :

BRI KA R BB A IR A B2 — K CA - AT TR Tk A S o E R4l A
FEERUEE M ETRIFR & TREE LTI 5 YA SRS RAEERR A ERII 10058 HE 458
6201, <7 RAE ANL50058 " HE 1910« RAEYALF <4 ML AE R T 9m AL B8 2567 . “TRINTT Pk 55 1
A A KT VAN 1 @S WSS S =TT 5 7 NS0 A I < 7 N & 3 S A o i o AN = [ SN O 00220
o

HREBR (000928) -

HE R R AR AR A BR A 7] BA LMY CAR S TR S . LA SRS E . 1T REF R i Bt
ARNFENF BN PR LT B AaaE. BT TR TR, Wk, ZRE L TES
WHZ, A TRELIBT . AR RIS TRE . @R TR LS REEHR. WEAH LR
TRRUEH . Al TR T E RS FrBeg it s&me. s, R, SoH 5%
B TS A BBtE AR5 4 1 B LA [ SRS ORI ML R ] TR L R TS
B TREBCRWT ST L il 1 WOl A R 22 NI B AR R AIE .

W H (000498) :

12 e S M 2 [ Pl A A R 2 7] 4% LD AR A it A 8 AT BR 24 W1 20124 TR A2 B i o L A ey e 4 4]
ARAFM T EHARZ —. ERIAFA 28 TR LSRRG, TEA R R e A ek, 1T
PRV ABATIE R G T BUT L 8 50 TR TSR B — AN TR MR TR, A BRI A2
PN EERAE TR . A B AT AR (O B 22 4 Wit B b Rk A0 — 20 s T8 T o bR B — 045 B o, A I B AT 6 A
B RET H S A Al Bk .

529 71



m
=
X
Ir

AV A PE PP R 58

®

5. 2R

2019%:1-12H, REEFNL B AR ERIFIEEE 528, WEENAL 5 HUN184.641L 7T, HFEAE S
SN IHIGAE 5 TP RS 5 & 8N6.59L 0. WD EHRE, KAEREZIIAMR 01912/, &4
WB91.574C 7T, Horber [ RIS IR K A WU K 4 A 1k 54484470, IXRWRAFR KNI —EIL . 5
b, SH6 H IO R RA AL T 5E . WL HEBHRE, 201912 H ISR WAL 5, it HoAth A
1, RIEARY . GMHIIEE 5B AR TR R R BT S 20194:1-12 1, REEFHE
EHAFISER I 5285, PR AL 5 & HUN184.641078, WEFERS 5 &M FFIAE 5 i T A2 5
BHNG6.59LTT. WAL G EHRE, KAERZHIAM 2019121, SHUIEIL.STILTT, Fodr [ rh kil
IRILN T e A 1554480070, IEWRASFRKIN BN S . Foh, S M ERA H W5
TEH. ML GEHCRE, 20194F 12 H LB 6 IWAL 5y, i HAb A4y, RINEARM.  OPHIHHY
A8 5 I HIE A SR R AT Gt

1000000 7

900000
6

800000
700000 5
600000 4

500000
400000 3
300000 5

200000
1

100000
0 0

18 28 38 4B 5B 68 78 8B 98 108 118 128
— L GHE(E) e—HEH(AT)

B BT AR IG5 SRR, BELHEUCTTN NRIEEA13%, H646.43%. 5
SHAEI 10T RINEIEAL S, HiH28.57%. FEEL G 1014 7T IF A 6%E, HE25.00%, 437
e T E BRISOE T 100% B8, A8 5 & 812,714 ALE RO AL B K 100% A, 38 5 &8N
108242 B I 4 R vandk B i b Al e Lh H 7 o ) B P IVER [ A B 12 B AT BV ) 100% B, 58 5 40
34574 TR SO i 1 SR A1 100% AL, 58 5 e 8921.104: o [E R RIS FSR A 71 60% AL, 58
Dy RN54.4840: T T A F129.92% M AU LR 4G T RSB R BRI A R AR, 5 4&H0~12.41
1Z..

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 2 ZERN SE W 0
BBt 0 SR 20 620
I 131
e L 39 Bl PR 0
FIER 8 FAR AL 5 0
1 ERL 0 R A
P AR A 5 2 A5 S 0
oA 25 5% 2 ITEAL T 0
iEH 44 NG 0
fEHAKF IR 0 FeE Ik 0
BR i) 9 4 0 FRA H 5 0
[E.KTN 1 GLVESERTS 0
NN 0 bZ NS 0
P E NS 49 A 59
TFRE L 87 HLE V] 0
PR AN 0 RIEAE 0

32 70



@ eiER AR R
Pl 55 VP 4 VA S PSS 25
Bk 15 A —fAE Ak KBS 7K RUREAE

FABE I3 AL 4 Al RS 161
XA T 6 PPN 3
ERIZION 39100.0
A -140.91

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



	斯特龙城市更新股份有限公司
	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


