KT X 5T X

WA 55 73 v X (%l

B S N S AR T BR 2 7]

bl A7) AN

BRI [ MR T | iE

N E
A=

'ﬁF'7 SR A R L 20234207 A



®

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

Vil s W R IR A IR AR (LR fifRiZeN) , G—H2E A 91330101593066901M, T
20124F04 H 06 HEBT TN T ST, JEMEA23900.0 578, AT MIET. W TGHEEFERS
RN, e SRR T R, SRR, bRk, B8 (EMERE - ikt (Ba% , HA
EX®

KRB BEVER DALY RGEVEE: SN E R IER 7 459, CBBEE KA EdE 2 1ZA7
55% KAk, CEBa T 33% MAk. A ESES N C+. BRI — BT AT WL AVAREE, Z4k
HI R ARG 70 A 2 T AT 38K, B — R . H AT Z AR A TR A 3, Al B PR %
BHEPRAH T T P 2K, SR IE R it 2. 5 HAM BT 2w A =it SN AR s kS
I3RS 15% HIAMb. KHEZ A wl I P sh s, il s B AN E R AR A (BT, AR L 2023 4E RN FE
WX [E] A 24.92 /27T ~ 47.72 4278, AR BAMESEL A A3,

FRAAE VAT B PP 4R E 45 2R -

DVELE 2 TS5y Il E pulls4 CL A
QUHTRET) 95 58 1 100%
1 R 95 56 0 100%
15 K 90 82 0 38%
R 7K 90 88 1 100%
ZER ) 95 64 0 100%
PP R 50 31 0 80%
ARV A B AR S5 OR

G EWIR7S BANEMEXE (2o

FCFF 24.92 ~ 27.64

FCFE 37.59 ~ 47.72

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
—. EAER
Gi—HERHR 91330101593066 ZERES 148
i 901M
TrREMS 33019800004722 FEM A 23900.0 /3 7t
0
AL ] 20124F04 Ho6H BN RS 91330101593066901M
NGB Tt HA A B IR A BV IR 2012-04-0649999-09-09
Ci[@s)
e H 2021-09-17 SEES A
A T3 RAR ZRANEL
BioHlk WA i3 B VEM b WA oM TR I8 X AR 3T X A At
Gl TERH g2 521 1401-1414%
FEL AR Hangzhou Winch HEPAARES 593066901
ance Tech Crop.
ik BT R
2B Vil 5. THFENEAEE. BT EARIT R, WL, #k. 28 (W LA

) AR (BRrde , HAAE L

=
=



@ 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

G VLR KM RGeS AR 459 7y, BKMEEgCh C+. 51
R AT AR AR B, AL AR A 2 AT K, BT — R . H AT AL IE
Ao TR, A AR & TR AR AR T T3 FEIKF, KRR 5T, &
W5 B B AR MRS 2 S [RIAT Y 55% Bk, 5 3Al BT A ) A = b, S WS B B A
GG 15% (KA. A% A ] I SL 20, 3@ i i F 4t i VA AAR K A (B, VP43 2023 4R 7E
WA X RN 24.92 1278 ~ 47.72 47T, AMIBEMESEGH A3,

R 2 AR VA 45 2R

R A B B AESE R

459 C+

e fo
5037 s
o

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 ) 95 58 0 100%

H
N
p=|



@ eiER AR R

1 F R 95 56 0 100%
5 HKF 90 82 1 38%
A 7K~ 90 88 1 100%
ZE RS 95 64 1 100%
PV 50 31 0 80%
Ll
TFIGE ) Pk
{5 KT RN
R K

B 2 Aib et fE TP R A

4. AEFE fRe b

BIHTRE ST 95 735 ATV IBME: 58 43

Z N Z R RIH B bR BT, BTk . BN EBIEEAR 2 T T35 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

kA3 5y

215
" \/

0 20 40 60 80 100
&

&) 3 [ 22 i M B i 3 A
BRI ST: 95 715 ATLINME: 56 7
0025 QI R B B AR A, R TAT SR Al 5 BRI 8 0 SR A0 4% 008 3) g 1
FRIZRL AL (PR o 2T R | e RF Al S 7 T B 78 R IUBAT el b AT B 1 5
SIB

0.3
0.254

0.2
B R
g1 £
= :

0.1

0.054

~
0 T T
0 20 80 100

(EF)

] 4 R8T A\l 28R B g 43 A7
18 FIKF: 90 435 47NV 3ME: 82 43
F W QIS FACE SRR IR BT, BT — K. 2%l 515 KA 2610 % T 2h 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 %
SRAITESF T

H
©
=



AV BRI 2R 5

&
R
_;ii

0.7

0.6

0.54

B

2.3 4

0.24

0 20 40 60 80 100

B 5 2RI AS K4 46
PR 7K 2 90 435 47331 : 88 43
% 5 0 B KUK K b SR BT, B TAT K o %A 5 R K AT 96 1 5 T0 5 B g A
FRIZRFE ALK T . %A AE A28 5 R e 7 8 5 7 THT 1) B 7 7E [RT R A T\ A b F LA e i 1 354
VAl

1

0.8
5]
&
0.4

02

0 . . N ;
0 20 40 60 80 100

(EF)

5] 6 [R5 il RS 7K S 4345 [
ZERES1: 95 35 AT 64 41
F W E QI E R e IR, BT FKE. Sl S R E R & BT Eh Ak 1%
TR AL PAIK T o %Al 7 72 207 e Al e 8 25 07 THT Y 0 7E R BB AT £l B e
a4 71

10 71



&
R
1'51

AV BRI 2R 5

kA3 5y

HME
\ /N

0 20 40 60 80 100
&

K 7 ISRV E e 1 i I
FEMVAF R 50 435 PSR 31 43
BUEHRT, SRR A8V 8BS, BT kK. SMEAE T AIRE LM, %
P IRAR, WFARRNBON T, F= MRS B IME =, 7= M B — R e o

0.5

BIfE

0 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
A4 MLESS RICA
A ETR FCFF FCFE
AR (2o 2.90 15.27
A X R (278> 24.92 ~ 47.72
BB E S A3

SMZEIAT IR FERTFONIL . MBS Ak S N FESHEAR T 557 LRSS 0N
C+, ZaiHn i, SMEEIHATIREIMESFS N A3, BEMEFL UGS WM 2,

3. AdE ik

12 7



@ eiFx LRI RS
28 %6 il (R
@ zsvanm @ Eved G A @ AN @ CATHE P4 (FCFF)  —O- 8K% (FCFF)
GRS
100,000 177 30,000 B 98347.97 F0.4%
7842.18
0.22
80,000 T /7 7151.59 25,000 75 73 02 %
37960.17
60,000 15 /7 20,000 /5 0%
27802.57
40,000 7 /3 v 15,000 7/ F-02%
20,000 75 - 388797 aaRILER SO 10,000 777 4 ousys 0%
6500.53
0HH 5,000 5 F-0.6 %
-12860.24
-20,000 /5 - 0FH- L.0.8%
2022 2023(F) 2024(FiN) 2023(F) 2024(F) 2025(F5)
P 9 B4yt Tl K 10 BlE i dA
4. NFER
% 5 lfabe
2021 2022 2023 (T 2024 (T 2025(TH)
BNV (T 70) 113,500.00 153,900.00 198,535.62 233,132.43 271,070.07
EBITDA(J %) 31,963.99 21,269.06 47,392.19 55,650.75 64,706.80
HARE (5 78) 36,000.00 21,200.00 38,879.70 44,841.94 50,701.77
RN PN B -12.63% 35.59% 29.00% 17.43% 16.27%
EBITDA K% -16.96% -33.46% 122.82% 17.43% 16.27%
VR K R 4.35% 41.11% 83.39% 15.34% 13.07%
ROE 17.17% 7.79% 13.43% 14.25% 14.88%

(e ERBUBHE T VIV SRR EAS R D



AV BRI 2R 5

m
e
!
(Ul

®
. W55 fa s

1. HF=MIR

G G AT IS D B AT AN F R 3, SR AN RIZRAL A B 0 Aol U MR A 1
UEEME, A AT E AR A R R B P s R . 1 A ROV E AR ML R B AR AL R
SE TR E,

D G @ <Rk @ S

100%
80%
60%
40%

20%

0%

2020 2021 2022

B 11 B PR Al LR A
2022 4F, AMEIEAUME KL 238495.01 J3 058 /=, HP&mhvir= f ik 44.4%, KARBHEEE G

0.0%, ZET L 55.6%. MG HHOKRE, ARETEE"EE.

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



m
!
(Ul

AV BRI 2R 5

®

BN KR, 35.59%

40% — 35.59% 40%
s 35.59%
30% 2% M 35.59%
-
30% -
0/
20% ST4 1
10% - 20% - 18.46%
15.86%
3 0,
" . . . ST 16.27%
10% -
-10%- '127//“ '
RETRHE 15.38%
20% } : ; ; . 0% T
2021 2022 2023 0% 10% 20% 30% 40% BG4 FH Wi =H

12 BN A =R L RN EE . AT PR X B
2022 £, FREEENRAIE K AN 35.59%, AT EREME, & =RIE. 2R T
10%, VLBARL H AT EIRGUE S . k=4, E RS BT, H BT RERE, 2022 4L E
I EAT PTG

BN AEE KR, -13.11%

-13.11% 1.71% -107.95
% 0% T .
L6 13.11% .
5% -20%
0/ |
0% ST4ft 150.70% ~40%
-13.11%
-60%
15% -16.43% )
STIR 34.34% 80%
-20.248
-20% — % |
A 250% -100%
-25% 4 r T T 1 T 1 -120% -
2021 2022 2023 -300% -200%  -100% 0% 100%  200% MR FH H=H

K13 2 VA AR =R L, RS b AT b (B R B
2022 5, BMEEE WA RN -13.11%, KT ERIE, mTH=m5SE. $E=5,
AV ENVANE Y, H ETREEERER, 2022 SRR AR P . SLaRbs 5 A ERCE, A
B, BIERA, DAR AP B S RO RE A K.

15 71



m
%
3
U}

AV BRI 2R 5

®

FREE KR -41.11%

100% 8339% 30% 26.55%
60% — 10% -
41.11% 23.920
40% - ST4 % 0.01% 0% : .
20% 4 4.35% a -10% 4
0% a_ . . STIR 0.01% 220%
0% - e - -30% -
. 0
-40% RAFHE 0% -40%
~60% - : . : : . . -50%
2021 2022 2023 50% -40% 30% -20% -10% 0%  10% LA EX =t

14 FANE KR =X L FNEXF R AT A X E
2022 £, FREENFANEERFN -41.11%, RFATNERE, KT =R E. SE=4, &
A A N RE, HN BRI, 2022 SRE AR FgE . ALIE BRI W R B B A R R A2
g LG RSCHE, W& G BFIRES T A E BLE IR A R I —Fabrit AT ot

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

matbE: 4.27

5 6 -
. 531
0 421
4 5
] 427
s 44
34 ST#4f% |0
4 34
21 STRRE |0
G 5 175
1 1 4
RAFHE |0
2021 2022 2023 0 1 2 3 4 5 I ) EMR P =t

15 B LR =X, ML EE . AT IERT L
2022 £, FMEEIMFBI ARy 4.27, wFATWATL ERME, RTH=RE. SE=4, %k

16



AV BRI 2R 5

®

AT ETE, BTSRRI NIER RSN L E Dy 2, KT 2 B0R AN HEER A o R 5 E ) D
(i

>
%
J1
Ul

HEa R 3.02

3.5+ 6
34 iW’i”ﬁ“— 3.02 5 -
254 7 4
ST#44% |0
24 3.02
i 34
1.54
ST |0 24
14 i 1.2
1 .
05- e .
2021 2022 2023 0 0.5 1 1.5 2 2.5 3 3.5 AR B B =R

16 AN LLFR ZAEX L RN EE . A7 E X b
2022 4, BMEOIMESILE Y 3.02, & AT ESISME, RTH=6E. 3E=4, ZEhE
PR RE, TRERERS. Esh R RE R R BRI 7, B TURBh B R s, 1E R I iR
JIRAEE SN EM TS . EH UV IEF RS A0y 1, KT 1 KEs LR BNy R R 61 5E ik

B 15.11%

24.67%

25% - 1,800% -
N 1543.54
e 20 1L500% -
0/, -
15% STt 3oz 2007
900% 4
10% , .
STIR 256.13% 6007% -
5%
e 300% A
AR 07 15.11% 65.92%
0% T T ] t T T T ) 0% T — T
2021 2022 2023 0% 100%  200%  300%  400% LM ER H=h

17 B =X R NPT B AT LIS X B
2022 5F, WA AGEN 15.11%, AT ERSME, R =BIME . WS AA L3R
ik, BAREGIRE B EE=5, ZBAIT T, TR,

17T



P ) . .
O LiIFER el R KA R 5
=4 27
K AmELER: 0.0%
4% — 3.78% 1% -
o 0.28% s
6 0% gu - — I
3% o
ST# 1% -0.76%
2% -
2%
X -3%
ST J# -0.1%
1% 4%
0% 0% RERHE 0% -5%-
b
0% ® . . . . 6% -
2021 2022 2023 -0.8% -0.6% -0.4% -0.2% 0% AR B = H

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

2022 4F, ZMEEIKIAGEN 0.0%, m ATV ERIME, ST =RI9ME. R RS

R Z, KGR — M. =0, AR A TR, ToR Kl BEAR R

CIA]

I
(N1

4.

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 .

FHRAER. 421 (B

S9449 o

' 391 EARel
4
54 ST# %
24 ST Ji
14

KERHE
0
2021 2022 2023

1837
421 134
154
1225
121
9
6 421
T T 0 T T
1 3 4 5 R E =R

19 R R =X . FEXTEL . A7\ I E X b
2022 5, TMBRF LR N 421 (O, AKTATIERE, (KFH =A3ME. BT A7
TR R, E A=, I R R AT NI, FRREERNE, WA RS MEHNES

18 T



AN 52 . .
O LiIFER AR R 5
Fr R F%
MK R A 4.8 (RO
] b 1191
T 527 ]
5 4:?408/. —— o 104
4 ST4fk 2.44 81
3 1 s 48
5 ST/E i 12.1 N
H ot 0 21
2021 2022 2023 0 2 4 6 8 10 12 14 LG EfR =R

K 20 SO R e Z = 4R X EE L R EE S AT RIS EX b
2022 5, BMEEINBEIKFAFERN 48 KO, mHATLERSME, [RTH=mIE, RSN
WK A e e g . £ =4, MK H R A B BT, ETE RS, SR Al MO B KT

P

ol

RLATFIAF % 0.0 QRO

0 0 -0.01
14 - 0
FMER |0
0.8+ 20,002
0.6- ST#fe |0 20,004
0.4- sTRE |0 -0.006
0.2 ) -0.008 -
e
L s
0 o . ; ; . : : 0.01 -
2021 2022 2023 0 100,000 200,000 300,000 400,000 500,000 AL A0 ERA W=k

21 RIARIUR 3 =Xty RN AT b3 E X T
2022 £, FMEEIMAIKFERE AN 0.0 (KO, mTATWERSME, 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.

519 71



m
_;é
3
U}

AV BRI 2R 5

®

5. &H|kE

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

HEEBFRX: 33.59%

47.58%

50% - o T 3,000% 4528.1¢
L ER 33.59%

40% - o | 4,000%

30% - ST# 1 68.32% 3,000%

20%7 STt 53.61%  2000%7

10% | | 1,000% |
AR ~111132983.]

33.50% 34.23%
0% T T ] T T T T T t 0% T T
2020 2021 2022 -100,0060(INGIMOBOANO0TH000,00096 Rl EBR H=H

B 22 BAIFRZAEX . FDEXTEE ., AT AE X b
2022 £, TMZEIMEETHFEN 33.59%, @A ERIIE, RTH=RME, R AR EA 6
T, EE=E, MUAHETFRAT TR, TREEERS . HEBARKEER R LB E R, NS
FoAty F b — k2 73 M 4 REAE D Al (i ALl F) 45 1 g

HEFFIR: 13.78%

35% o e 700% —
0 31.72% 0 61070
30% HM R 13.78% 600%
25% 4 7 500% —
ST#4 -92.61%
20% 400%
15% ) 300%
ST/ -521.59%
10% - | 200%
5% TRARH -5946848901 100%
13.78% 7.4%
0% T T ) T T T T T 1 0% — T T
2020 2021 2022 -5,000,000 MR TIIREHRENTTBOINu. 1 006,000% A FE =B

B 23 AlE R =R RN EE . AT SEXT B
2022 4, FMEAIE B IF R 13.78%, & TATI EARIE, RT3 =B, R r A
REAIBAF . W E =4, A EFRRA I R, NREEERE. Zdahem, RUIAERT I SN
WURRIRS, P26 T AR g, WEE SRR, BAMEIL. &z, BAELAL

020 7



m
!
()

®

AV BRI 2R 5

AP GEIHREZE: 7.79%

17.17%

18% 10% 9.43%
] — 0 8.45%
15% 13.43% e o 7.79% I
TR

: I
T

12% ST# 4 | 0.01% 6%
9% 79% |
6 STRJE |0.01% 4%
% FARE | 0% 7
0% : T . : r r ! 0%
2020 2021 2022 0% 2% 4% 6% 8% ZME

2022 5, FNZ R AR IR (URRE R P2 EER, ROE) N 7.79%, @47k F i
B, ®TH =R, RS R A R A BN LR SR ANk E, AdniE
BRARL, BAGEIRGR, GRS AKCPFRAG. &5 =4, S8R %, FREERE.

K 24 15 B IR R(ROE) =4EXT by [kt EE . A7 Mb 548 % B

6. F:IRHr

RTINS (ROE)
7.79%

Ve
6.21%

T
20.36%

EPIPEES 1+(1-
13.78%

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

Mk & 2020 2021 2022 FRHE B =mRIME
FHAIEE (%) 26.56 31.72 13.78 7.4% 619.7%
BB }%)%z % 0.0 41.77 45.1 66.9% 78.29%

ETE/ S 0.0 1.3 1.25 2.14 -11.73
RRHEE (% 0.0 17.17 7.79

)

HRNEZE: 2022 5 WS A FNEREN 13.78%, @ P FARIME, K15 =H3ME.

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 .
SRS 2022 5 MG AL RN 45.1%, mTATWERIE, ST =R

SR 7 TR B R R Al — T I B R WO U - X TR P B B R A B B AR R R S A R K
PR LR L ITERS . 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 : 2022 5 M5 BB GE RECH 1.25, RTATIEBSIME, & T8 =R3AME.

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

022 T



@ eiEx AR R

FINE R &)
L ATk 4

F R BAEAE REORAR S ISR RAR S A5 . ) H AN TR AR dai R 55, ELIBRIATAR 5C Al
55, BAFAVE B BRI RSE . IR A 2 20 5 Re 4 m X AN s BRI I A R, RIFRE Bl Re &
i P M BE R B AE S A5 B SS SN AR 21 7 DU A e, O TR IS A 7RI ATk, R
AT T DLEAT

(D Fr— 5 BEARE RN ERE BT 515 BRI A SRS 19zl 7

21 R B AIRAR, (52 O TR [, e Rk R R SE AR BT L H R R A A
MERTT, BECAASRIE R LG KB 77, 105K, URSEh IR A2 M2, mitS. KEE vy
LR =AU B EORE R, BT 5B IRSS IV R SRt 7oprah /1. AU BERIN A, £
IS B S AZ AEAL, (5 B A B TR RBRAL, 5 RSB REA MR . ARRAE B 2% 5 e
K —ZLIWEY. MEN. WS IHHENRSC IR &, KB R 2 Y, 8 A8 28 7 K
A Bl =iy, BN B —AUE BEOR SR & Al R R, RS
RECMATRE 17 AR, IR A 07 3, Pk Bas . R AR SR B Koni. B — U5 B HoRIE 3
91 A 515 BARST AL K R I N HE TS T

(2> g5 AN A T 37 R s

FEVER—ANEU R K IR R IE R, UHRAMRERNZ 3170, FEEARE. BTN
T IR R E BUA PRI 51 T ORI AT o AT A e [ RS Bl ELIE I i 4 R S 5 B R R it
NV E ISR S Sy 7E v E B S A WA R Pl ARIE R S5 EE ST, 200647 5 [F 2 FI PR AR B BT R
BRI HAG980%K, B T20124F )%, AMEAEMERTRHIAG ST I 18005, Hi20064FMIWify, EEAEPIE
GREIBI. AW RS TRUS B & AT e RS [ AL & PO B BRI AML TR, X LR
KR T E BRI LIS AC R E N B 5 AL, RSN TR T R R . RS AN N T i Th LUK
PEOER BT K ITOMRSS didls 2%, 20144EITOE N & [A1#058,2224,  [AIELHG (K44.5%; 2 41<6:41198.6125%
TG, [FIEEHEK34.4%; PATEH55.710570, [FIHHEK39.0%.

AR [ 55 g DRl B RIS AP PEAR S5k A B SSL. BUALR B S5k 55 7 kA5 2
W, A EBUACHR S5 ML A JE s ARORAEBURF RIAAR 55 10 530, IR S5 AL A 5 T 37K R — e 1

(3) v ] oMb A% 2 il 55 T 3 AR R R

5023 7



@ eiER ALK R 5

VA B R 25 T 37 2 48 Al K R 20 8 B 248 0 AH S I S FE B R RS- 4 TF A S A ELTT TR B T 3
IDCEHRATN CPEAVE SRS 135201520104 F 55 41) BoR, BEEBSE &K LB A
[ A, IR 2 ek DK R B R e 28 ai A 2 R AR R - 2R I TR B s T 1) o R 3l ELRAE ALk
PrE H et s, RGBSR Tk AR R RN, T2 L&, AT R N E R 5)
T RS Ty, ERAB & M. WAESE4NEN BV EHMS T, #IEEL PR R .
IDCHEHE o, E A F) IR % 1134201445 10 1 4 25 [ 36,8512 % 70,  Heh R sl Tl s tids =2 6
545003570, RANEBEMRSSTIERIN1L.AMLS T, RT3 70 BlH201 3519 1K:25.4% £ 33.7%. IDCTH
T B AR B AR 55 T 3K 7E AR SHE SR 26 2% I R A KR, FI20194E T I B A 21,9125

JGo
2. PV B IR

BAFAE BBARNRSY 55 55 1 R 2h B e om 10BN Pk, B v Py EASUEM) 7, N
HIR O IBRIE R G PR BV A RSN IR ST, il e sh B e ki i T
NN REL v ihisE T, EEAS S B RE A s AR Bl HLIR I 25 S T o A2 3 B 28 o L B DA K
DA AE L R AL 555 DL R B PR

[%%Eﬁfﬁ]

|
{ N A ]

W |

[m%ﬂ&%] [ﬁm]

BRI BRIl B E 3 B AS F5TR . BEI0S (AndroidS) , EIENEI(E. HfhiiTs
LRIV, R EE . RIS . PRI PRI . BB B S (0 LR AL 8y
BB s T RSB AR IO BB AL B oty M4 TR B AR A K . 8 B WL % 1M
it P A TR P, RN B AT R R TR SRR B R R b, U UL SR,
B R LR R I, 8 AT AL AR B B AP T 2, JCTTI R B T R A

I

Ml B Re ™ fhiz B R, RO AE SN REL I dh ANRS B TR 45 & N, 9 ARk A 8 A O B



@ eiER ALK R 5

MBI T RS . AE RS Sl N 55 1) B B R B, F% 2 R 8 2% 3 FX) 7 il 2 AR SRR B AN W Jié
M. Wb B, HERERETIL PACEM fhl KB misiiis. 2CPURG. 2%
WUT R EEE s TR AR R A . B e . B RE AL B REIRAESE, AR e i
dn, AR AT REfEAE BRI AE T .

I

W5 A2 2t (1 2 TOA0 R RS Bl B RE 2% i B0 o6 1 I, A sl R RE 28 I 1 T 7R 200K ek 1
KAPFERZE S A Tl SRR BE T R . A AT WA SR A 5l 3 e 2o B AR HR I DR O AR R T
WS Behh, PREI . PR BRI 2 508 TR Eh B Re A R ARIE QB S AR, BB REREXS
IR 2 PR SLRE DR Ak B P B i m e ) — uh SR R T S B I A F], R RAETE D ST T2
AT R T R L

hul

3. EEXBUK

RATHL K A H ] RN

5025 71



m

’

1!6'

a
U]

AV A PE PP R 58

[ 55 e

[H S5 BEEn ke (At =17
Z A BACKHRDD

2016/12/27

526 71

20165E12H27H, E 4%
R T (+=H"E%ME
BRI (BURfERR ¢
R O o R R
PGS e L SN S
« RENHEL. N T AE.
RSN BRI, K
A En . B S
RVEAPAE . T NE AL I8
TH. XHEE, FE g
SRR SRR R AT
fifs, MBS K E
FHH. "ADTERE
R 2815 % (P R% O e 5 )
o B AR R v AL T 5
RS . VO Fr&t%
O, LTSRS
Pl A U,
[P e R i TS
BERIAR . ORI i R
%8s, Bk 17
% PILR 50 Wit
IR 287 & & ol ik Ak
FEEMIT RS, 42
o Atk A A B 55 FH K
fEE ERAKE. s
Bl RG . HRe&umiRlE
291, MARBEIERG R
FHOC ST 1) B AR
o THI[F) B 25 Tk AT,
il Ty AE R G DL 5
xR A R AT LR R
.

201751 H16H, Tk
ERSKEA: NN ¢ 3 o
ZIEXEHR T (BRI
RIEFEFD ) (L5 EREE
¥ (2016) 453%5, AR
faiFR (F5M) D . (FREE
) BRG] FEI AR
BHERAE = ik &, SCRPIT
P PRI AR,
RIEHZBIERS. =
TR SNIETRiSE e =S
au. Bam A sl A



&
R
1:4

a
U]

AV A PE PP R 58

TAFHE. R

TARER KRB HIA
(E Bk e dar)

2017/1/16

027 7

PR BRI A = S R R
RS 2 5 N
L N P R Bl STt
BRI A, IR
S RAAL. HES) Tl
PERT TV RGAZ O F
AR S BIRIE A K i
HARWET. felR. 1k
AR A AT ML Tl
A RZ OB AR,
A AR, TP
DFRAES NG S0 Y
P R2g. sk, @
TP, A B v T 42 )
s AR 3R h 45 Tk 45 1) &
GUREEHIAR, HEBhH =
ARG AR R G A
FIRGW K. HWEERT
A2 AR & .
P T REFR AT 5T &
A Ja, ARt T AT
RGRITT Z € IR E
N, 4T3 Tk 2= v AR
SR, HORRET =
THEL KRR, Bah B
W IR X S5 T R T A
RN S A &
IR R GE. AFRTBURF R
H. AR TR RE
SEE TR, R —
b SN R FIAT L AR
WITR, R KN
SRRV B A RS
i T i) 2 3 A 25 A R
BT Ji L FH e ke 7 Rt
G BHARMS, HEsh
PR 5 1L GEAT M A b
NGV, MRS HEAE AT
MV R TH R R A B S v
FHRRERNH, E—
L5 B M AR T AR T



&
R
1'51

AV A PE PP R 58

R FHEGR. TAEH
NIz gl

R

RO AT s mE e M
Pk EE SR AR S R T
H3%) (201650

BHEREN A (=117
AR S5 LR A TR
i)

2017/2/4

2017/4/14

28 T

Hul, ExRRSZFRFE
Fil. LA, MRS
BRERTTRAG T ClRmg e
Hr e s AR 5%
BSHIX) Qo16k) (
DURfERR CHZFEDY ) o «
Hx) &, Fiar &
AR 55 5 Tr) o i B bR
iR KRS, B3
HEBMT 6, b
MRS, | RN
ALY s E SR
T A, 5 BHEAREM
%, 15 B RGHERRS
s s SRR RS S
A, VBRI N RS o
X BB AAH G it A i
%, bt

201744 14H, BHEHE
Bk (=T AR SS
MR AR T R
BR VU L R HA,
SRS AR R PhIF S
G o H BT i
FBIRIEER . 2 E R
SRR X IR S B
## DA iR 25 A AR 25 i
W7 REFARMES, FK
k55 e BE IR AR IR Gk A
Be, TEFIRSHL. FHE
R 5% ol 25 E g AT B 4
RIGRTT % HFFE A
55 A0 IR 55 T IR Bl [ G Bt
FR . BT S 1 5
G RS RAE AR E AR
R 55 A0 AR B EE AL B AR 2,
FERAT MR SS S B2 U5 0 [
RGP, koAt
AU IR S5 B .
B 78 IR 55 5 S & FE R 7
EROCHHA, JF RS
Rl AR B T LN
, AT G s T Rk G A
HUR FE a5 A AE S o
HEHE MR S5 L 2h FNAE 5y (15



AV A PE PP R 58

&
R
1'51

REf. 2T XHUEER IR
R, WA o LR AR
EREBEEOR. AIEA
WE BIfIERARSE . WK
BT Ty RIRAR BX G
RS S RUE DT R4
v BN ARE BALE 5 T7
% BREULRC T iR
5, B MR REILAC RS
5753 HEAR A 5
. SEHE e ERAE 75 5
W& e Al It T R
Frafeings, Lo
AP IR S5 L I S B 4
A, (ERE3DITHY, K
NI /15 Ny o AN
7 =% N R e 57
o QUHTAE AR S A
T A E A T
o Wil e, Rt
BRI B], [ 7
ety B BE m
T+

201945 H8H, E&BH
55 2 LR T JE SR A i HRL
[ 2% Bt 5 4% 2 UR S JE 452 R A Al B AR AR B
] 5% bt LR R AR TR 2019/5/8 Ho IFHARMITEINE
L BUR 9T e N — R AR R
L, I AR A o ) B 2
R SCRFIEUR

4. [ A EZ ) K AR

FIRER (600718) -

IR AR B B SR T P T RS RS LR A R TR M A Ol iz s T 0
Jiv BARS pid . )R EEAT Y, BRI A AR R E A e R CAEAE RO L, 3R BT
DR TT GEAN S i TR TT R ELBAH R i GRS . W TAREM S, QAR 1AW TR AR B4t
R AR S DA, BL SRS B0, AR T IR B 5 A AR B BB R R AT B 2 1 BRI B R Y
K, BZER @Ry TASEG T . Nk, REREBIN W AR %, Fl B ik R, Xt
SRS EVRAEICERE by, B RORIERGUEIE N . FRM 7> = 5250 AL K UL 0 TH e R A iz

529 71



m

@ eiEx AP 3 5

Ft, I TCOETHRISRIESN FrEiedt, AW R A% 0o 5w 5 R
SEEHR (002624) -

TR TPV F MGG MmN E . SANLD. GEBR. PIFal. E PRl o5 st e, e
X ST MR JEE IR RN A SR TS N A BB, Se SRt A fe Al Q2 iloh 1 b B S AL ST Ak S R e )
REZEVEZ—, HAMTAEZEER. PRma. wRER. SREE. LA LEE. FHERIFEZOHI1E
BN EL e — AR AL TAE = A BIAERIBN . FEZ AL LSS T7H, ERIEFEANELNENEE. HEHEE
NS DA AR B, A RREE R TR S AW N S AR, T HES) A R AR
5 AU A DR e

FiiEfER (300168) :

JIIEAE BB A PR A ALIZ 4 — DU LR GG IRl A5 BN AT B BRI AR &
A& 7 —AMTALAS BAGhRFE, BERERBUCND . HEZFRE, HiEERERT ST WRR TEEE
%, AT RERAT WA S RS T3R5 BAL 55 Wi g By g e . BRI, AREORRSS .
Hrp, XU GE G EE0%L, Eahr, BRI« MBI R RARNEZORE, “TRE" 02
S [EE A RE100077 1A SRS G App, iEE BRIl T 0] feo FEC KPR HUBAR, 2 "R
GeedEtk. BhE. BRSNS, KR REHE S NTRRE. WEKN LR s B SR — AUE B RS
BATVIR R, R 0, MBS, IRI ATHRAG IS AR

HESAA (300525)

e AT IR A R A B AL 12001459, 2 —ZKE AW B4 F R E R A, 2
T NF AL B B A . BURAT A B A B AR S a8 FH B0 5 3R A ) e B 5 IRSS 1
EUTEAR A LR, AR LE ST K B 2 v AR S OB T BCEAE f A B B R . B0l
FEM ARG RN E BB, HOREE NS K-F. Horb I BCEE BTA BOE B, SR
PR MEUT . T ER MBS SR ST T 47 5 3R . 20034F, 1EEN T
1S09001: 2000 7 /f & & F A RiIMNE. BAT, HERAC ZMHTEES STBURA, BlEdbe. ®
JeiTs U EARS ZFL EEE. POl T, R, 2L TIPSR TN TR S .

HFHM (300271

AT A B IR A 7 2 IRNIR A E K Givt it . TS BALER G T i i crb AR
FWNT AR A, FERTHAR BT AR PRIIR L . T2 R HRE B EOR B G158 6 A 6 i
R, REFI0FEEEARNHEEE Tz —, CERETEREREARNHE &0, NEUEEZ2
8 J2 4 T 7 ol AP 55 7= b 2, A TR 0] S0 I < 55 22 A 0T 58 RE A SRR L FH G 3T AR A 1 07 5

30 1T



@ eiER ALK R

B E T, A RENGE T S BEI P mw U F N O & RPN, RO RIS BUG LR BT
B G, RS0 AT, B 7100005 i i 2 1 SEIURS A B U A E

KEFEEE (300209

RFFRFAMARAR (FRRREEE B TILIE . ARSI BRIARHIE, 2
oSS PEHTHNE . AN BB IO S5 o m) R ER AL ELIR R TR 55, 2 B4 X vy 25 46 1) 3
b R He R AR S RIS B BERSEAT AR S Ak AR RBURERT], SR A AR A
BRI O 5 S5 B A LR 7 58 RAHORER S A b SRS, S5 200 . TRe e, 2@ 59
Wi ARG, RV SREE. BRERH. BfE. PUERESESIE. AR R KRz E LORIH &
B, RPEE R CARZ H AN AL Al iR Az 2 IO TR 55

5. HIHZEAR

2019 BAFAIE B HARNRSS SUk h BHHE A+ K IEI S0 58 5 e AiA307 444270, 20194E1-12 ), RE
BAPAVE BEORRSS M b A w358 I M58 5 13828, % ER 1A 5 8 N307.4444 7T, HEE 28 5 A
FFWIAE 5 VB RRE AL 5y e WUN2.2340 78 WNAE 5 B0, RARZ KA AN201955 1, & 4iX60.45
176, o rp LR (o ) o 4 R AR AT BRA FSUW T 5 B 1 5% AU B 424 1535.9512 6, IX B /A4
RRI I T . WNEHEHOKE, 2019110 12 HB5EMRITEIFNZE 5, @HAR TGy, RN
Ritte GOt A 55 AHERF RN R T TS0

700000.00 18
600000.00 16
14
500000.00 11
400000.00 10
300000.00 8
200000.00 5
4
100000.00 5
0.00 0

—H =R =R ®mA ®A ~R R AR AR +R +—R+Z=R

_—EHE (E) —5ed (AT

BAFAE BER MRS E BT A 6] WAL G i s i/, BB o e EZE P E LT LR, 3
HT0EL S, HH50.72%. 525 SBHEIBSLITZ MKIA38ERL S, HH27.54%. B G STt
HIA172, HEE12.32%, oo B T (o ) I 2% 5 AR AT R 2 B WSO T 07 BHEL 1 5% AL S et il
35.951270, EWMRASFRKM—EIIIL T .

310



&
R

'I
)

AV BRI 2R 5

30
70
60
50

CEEIN W nt €Y 3 = S BUAHS

10

30.72

Ml ™

38
2754

17
1232

Mkl E
w5

1-347.

EEH=E (EX

ACSESTIIECD)

32 W



@ eiER AR R
7N~ B
B 1. Al R s
B 1-1 AMb A PETE AT IR 4G E e
B2 3 e HfE B2 B3 € HfE
AR R R B 17 5 7 ZERN ZE R 0
BT 0 bR 4
I 541
i Hr R LR 1 R 0
FAERL 24 KO B 5T 0
(B 33 - Hb 5 4
[ERZRERSS 40 A 0
oA 25 5% 3 ITEAL T 0
EFS 2 RELA 0
= HKF EIMRIEDS 0 7 ik 0
PR 2 & 0 AL I 0
AT A 0 R 0
RIEN 0 HARAL T 0
P E NS 1 A 38
TFHREA 2 HASE VR AT 0
EBEA 0 EIE A 0

33



@ eiER AR R
Pl 55 VP 4 SEER 1
Bk 15 A — A5 Ak KBS 7K RUREAE

A ge I3 AL 0 Al RS 30
XA T 19 PPN 3
ERIZION 153900.0
A 21200.0

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 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 )

34 T



@ eiEx AR R

N ERINYAS

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 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

35 7



	杭州壹网壹创科技股份有限公司
	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


