L X fHifti s b7 X W 55 3 X Ao

LIS A A IR 2 ]

ANV A TE PRI T

e AIAEH [ rERB TR | A AR B H 8 20234E07 H

v
=
L
IF



®

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
_*é
a
T

AV A PE PP R 58

®

2

LAWRRG S AR AR (BUFRRiZLD , G—+h2x {5 H4RES 91320600608307887A, T
1993412 I8 HAEVLIF Bl 7 oL, VEMBEASIIS I ANR T, EEERN: M. b5 E R RE
WA AL T E s A48 L2 G022 R 9 E B R B R A I gT 2386 i . 95T 2. IREe . IRAf &
PRBASC BT RS s s A S s S AR IR W SR AR e 55 (IR PR e Ak 4
B AR I R SRR RBRSS o SFEN R AT SRS S (RIEAS I E , &
FHORER T I J5 7 Al T R 42 80 )

SRSV R AR RGVTE : WA A AT 4 581, OB KA Bdfs A i ATl
51% WAk, CEEBRAAT I 89% BRI, ARy A-o 5 E— BT AT AEE, Z Ak
R AR ot i TAT 38K, B IR Kt . B AT IEE NSRRI, K e %
Titehsm T i PR, RrE+r B, SHAM R AT A AR AL, B i R P 434
e 81% Ak e WRHRIZ A B 77 sL 4, It ia A A (b iR AIAR S A (i, Al 3 2022 4E B N TEME
X[y 139.21 H /76 ~ 501.06 | /370, MARENMEFEHR N A3.

RPN & VPO 4E B2 45 2R -
T4 55 FrlsfE it L (W) o 4
BT RE 95 74 1 100%
FABE 80 75 1 60%
15 FKF 40 59 ! 28%
R 7K~ 90 88 1 100%
ZERE ) 80 79 0 71%
A SF=) 80 51 0 65%

b
(V)
=



® BiER ALK R
AL A E AT ST R .
i BRI (F7778)
FCFF 368.5 ~ 501.06
FCFE 139.21 ~ 140.24

=
=



@® 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

=
=



® BiER ALK R
—. EAGFE
Gi—HERHR 91320600608307887A ZERES 1748
g

TrREMS 320600400000839 FEMBEA 5115 5 N

AL (8] 1993412 H18H RN AR 91320600608307887A

NE|FRA I A PR A 5 (AE_ETH) BV HHR 1993-12-18 & /K /A

¥ H 3 2022-07-21 SEEETEAR 480077 N[

N TR 100-499 A\ ZRANEL 149

Bihlk BT ECE LR VM Rk R T 52 )1 X K %101

=
YEL A FK Jiangsu SiDefu Textile Co.,Lt HENAIAAD 60830788-7
d.
ik MWL 2 il ik

%
i
Ei
=

RIRG T YA T2 hlits s A2 A0 A5 DLZZ A2 JBR R 3 A PR B il AN 575 205 i
s JIEFEL . IR IR AR BEAR G BT E B IR SSs WE R EE BE M
ARBR 37 it S ARt 55 CRR SR PR Al 2278 AR L3t H AR e i A R
BRAbD o SFBEh R AR A (BRI ITH , A AT
[IHtbE 5 7 AT A E S A

b
N
=



@ eiER AR R

T R
1. YE 4E R

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

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

R 1 EVWEFEKMEN RGN A

PPN LE R o i IR

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

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

. o R

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

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

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

e TS B SRR bR

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

A AR SR BB A

H
N
p=|



@ 2ER

AV A PE PP R 58

2. K ERS

LR VPR AV RANEPHY RGO E

WA I R e 581 78, KSR A-. TR —

BT AT AP ARG, AR A KA AR 2 a2t v TAT PR, AR S ekt . H Azl e
NERREM, S RKMER & Tetsm T i Py, SktE+a 8%, SRSV, BiE4mE
A AT 5 S [RIAT L 51% fdislle 5 Hoft BT 2w FET =AM AR B, A 1 s A 43 450k

81% M. AKIEIZ A R (5 S, SE 8 F 40 A (VA RARD O A (B, VPG 2022 SR B NTEMME X
)24 139.21 /it ~ 501.06 A /igc, AMBEMESEL N A3.

R 2 AR VA 45 2R

R 2 5 AR
581 A-
|
0.8
2067
0.2
0 T T
200 800 1,000
SRS X
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 74 0 100%

=
=



@ eiER AR R

ks 80 75 0 60%
5 HKF 40 59 ! 28%
A 7K~ 90 88 1 100%
ZE RS 80 79 1 71%
PV 80 51 0 65%
Ll
TFIGE ) Pk
{5 KT RN
R K

] 2 Aol B T B DIV A
4. HEFE T

BIHTRE ST 95 735 AT NVIBME: 74 43

WHASAR () BT RE SRR B AR, B TAT KO . SRS IR > TAT PR L RO %
MV 5 EIE e 1 K S TUE SN S0 T BB A TRIK T . S ER ARG . PR el . Sl
B T B B 1 R AT Al Al b B B 5 4 )

b
©
=



AV A PE PP R 58

&
R
_;é

B

=
wn
A N

0 20 40 60 80 100
&

&) 3 [ 22 i M B i 3 A
FRIRE ST 80 775 ATMVINAE: 75 7
Wit A B BRI R R bR e, B T AT — K 2ol 5 BRI J1 R U s B DR 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 20

(EF)

K 4 R 2K A B R B 1537
{5 FHKF: 40 435 ATV E3ME: 59 43
AR 3 B K AR bR R 2, BT FAKFE. %k 515 FAKCER S i & 5 3h S ST
)RV KT o AP ARSI 55 = 7 B AT 143 P C 3 25 7 THI 1) B 7E IR RUASAT A A b v LA 5 22
M5 /7.

10 71



AV BRI 2R 5

&
R
_;ii

Sz

0 20 40 60 80 100
&

B 5 2RI AS K4 46
PR 7K 2 90 435 47331 : 88 43
A 1 R K CE AR bR AR, B TFAT K. 1% 5 R KA 26 1 5 T 3 g 1T
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
VAl

0 % ho e % 100
& 6 [R5 700 il RS 7K P43 4 )
ZERE 1 80 435 AT MLIME: 79 4
AR 2 R IR MR T, B TAT M — K. 24l 5 2 e 1 IR TG B g S T
I AL TR K o 2l 7 o) i 420 5 R AR Rl e 56 25 5 T £ 3 76 IR AT Ml il e A 53
S AR

Rl



&
R
_;éj

AV BRI 2R 5

0.5

0 20 40 60 80 100
&

K 7 ISRV E e 1 i
PV R 80 435 PNLIYME: 51 93
BUEHAT, WA r R SRR BE, BT OK . BiSAEE T sh B AR Y, 1%k
TBLN, NTTHRNBONT W, P2 RS I BIME AR, 7 BB 0 s 1 .

0.5

B

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
fHEER (D 299.82 -12.40
B X E] CHI78) 139.21 ~ 501.06
BEMEER A3

AR AT ML AR R AT SO AR B el s N EEAR T 587 A K S

A-, GREVFINMSH, SR ST IMESE SO A3, WBMMESE SIS W% 2.

3. AdAE ik



@ eiFx AR R 5
28 %6 il (R
@ zsvanm @ Eved G A @ AN @ CATHE P4 (FCFF)  —O- 8K% (FCFF)
B
3,000 F 7 4 3,000 /7 4 -2.5%
222 2705.4
2,000 775 L 2,300 F173 L2
v 2,000 5+
1,000 7 /5 -1.5%
1346.69 1617.59
- 1,500 /5
0 ¥+ -1 %
1,000 75 4
-1041.67
-1,000 ¥ /7 500 75 - 0.5 %
-2,000 ¥ /3 - 0H- =0 %
2019 2020 2020 2021 2022(F)
P 9 B4yt Tl K 10 BlE i dA
4. NFER
% 5 lfabe
2018 2019 2020 2021 2022(Fi )
ENZONGIPN) 36,500.00 35,500.00 43,786.41 51,604.47 59,500.47
EBITDA(Ji Jt) 1,585.68 913.84 1,465.57 1,727.25 1,991.54
HRE T 7T) 1,254.89 735.61 1,346.69 1,617.59 1,875.48
ERNAL PN 14.42% -2.74% 23.34% 17.86% 15.30%
EBITDA K% 59.18% -42.37% 60.38% 17.85% 15.30%
TR K R 72.31% -41.38% 83.07% 20.12% 15.94%
ROE 15.10% 8.07% 13.78% 15.17% 16.15%

(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 &, MILIHAENE R 17507.23 75 055 7=, HAP SR = 5 24.3%, KRG ST
0.0%, ZETE™ LI 75.7%. &= HHRE, AdlETER™SE,

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

®

EVWIAEKR: 17.86%

25% - 23.34% 25% —
0,
e 17.86% 2155
20% 17.86% 20% 17.86% 18.54%
15.3%
15% - 5 e 23.34% |50
10%] ST 10%
5% A 5% -
IR YT 17.86%
0% T T Y 1 T T T T | 0% T T
2020 2021 2022 0% 5% 10% 15% 20% 25% WifS4R F P

12 BN A =R L RN EE . AT PR X B
2021 4, HrstaE WA K F N 17.86%, @ TATMLEMRIME, & T8 =M. Zitem T
10%, VLML H AT EDRBUE S . =4, REINRRS TR, BN R RS, 2021 4L L
AT T IR -

BN A KR, -75.16%

275.16% 21.75% 112,05
0% T T 1 0% T T
Hifara 1516 500 | .
220% -
Ly
R A 3350 4%
-40% - ~60% |
S ~ q
B 1299 g0, |
-60% -
A% I5.06%  75.7% YRR Y _49.g77100% 7
*-—e— —0
-80% - : : : : : | -120% 4
2020 2021 2022 150%  -120%  -90%  -60%  -30% 0% Wi AR 47 Hi=h

B 13 B R K S = AR . RN G AT ER E
2021 4F, HrfSARE ML ANEE AR RN -75.16%, R TATIWERIE, ST =BIME. dXk=4, &
MNP A T, LT R RS, 2021 4R AERGEAT ITRGE . ARFR S S A R, s
Wy, A, DA Al i) a5 SR 45 9% I RE 0 %

16



®

m
_;é
3
U}

AV BRI 2R 5

HFREE KR 20.12%

100%
83.07%

80%

60%

40%

N12%
20%

0%

15.94%

2020 2021

2022

Wi 4

SR BE

I

ElR 2

75.13%

20.42%

0% 20% 40% 60% 80%

700%
600%
500%
400%
300%

200%

K 14 AR =R NP E S AT EXT H

646.39¢

65.44%
20.12%

Wit Aa FER W=

2021 4, HfSARF RGN 20.12%, A AT ESISME, IRTH=m0omE. dE=8, Ml
AE T RE, H BRI, 2021 SR A PG . A BT R B B R R A A 8

BRI,

3.t AT

i 4 e J M BE

7 28 DL S R 30K — SRR dEAT 2T o

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

Wi 4

R BE

pliikiszZ a4

ElR 2]

0

0

332

0

0 0.2 0.4 0.6 0.8 1 1.2

K15 AR =AEX . FNMEXTE . AT ERT H

0.8
0.6
0.4
0.2 -
0 0 0
0 @ T O @
2020 2021 2022
2021 4,

17T

Wit FR =R

W AR AN LE A0y 0.0, ARTATMAT W BRI, RTH=FE. SE=F, ZiHERf



m
%
3
U}

AV BRI 2R 5

®

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

HEFEER: 0.0

14 - 44 373
WifdtE [0
0.8
i 3
0.6 ks EEe | 0
i 24
i 14
0.2
UK |0
0 0 0 0
0 @ T @ T 4 1 T T T T T T | 0 T T
2020 2021 2022 0 005 01 015 02 025 03 035 Wit F B =R

16 AL R =X L FDERT L AT b ExT L
2021 5, HifSARHESI A0 0.0, RTATIERIME, 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

ErEffmE: 62.93%

«
0% g50; 62:93% 64:01% 700% - 084.34
T = i 600% -
50% 500% |
Dl ks 25 4
40% mik e 400%
30% - . 300%
IR
20% 4 200% 4
10% “Eﬂﬁﬁ%iﬁ 100% 62.93% 48.73%
0% . . . - i  mm
2020 2021 2022 0%  20%  40%  60%  80%  100% W3R ER b

17 B =X R NPT B AT LIS X B
2021 4, HifFHE B AN 62.93%, m T AT EAIME, ARTH =AUIME . W SSATAT EE AR B
ik, BAREGIRE R . TE=5, ZWsA LT, ETHEERE.



AN 5 . .
O LiIFER el R KA R 5
= 327
K nmtbR: -3.91%
0% 1%
- 3.91% 0.05% 5.879
1% WigiE % 3.91% ( 5.87%
29 - -1%
AR
2% -
3%
0 AR 4o P
49, TREZR 34, )
4% -
o |
e L 5 5 9.15% 5%
6% - T } ; : . . 6%
2020 2021 2022 -10% 0% 10% 20% 30% 40% 154 ER =R

18 KA T LA =X LG RN EE L AT 3R X B
2021 4F, W A6 E N -3.91%, KT EHIME, IRTH=H9ME. R AR HARRS)
b, ARG RE 8. R =5, IR AT N, R ER R

4. Fiche N

EISAE )RR T AN T IR RO 20T, e N 0 BRI AR R IC B AL T I 55
PRECILFI AEAE RS, A ST e 3 . NSRRI e 3 . LA IR B e 8 = A Fib, R SR,
TR M R R, E IS RE ST .

FREA®EE: 6.06 ()

6 @ —o——o Wi 6
5.17

5 54 468

AR RE
4 4
34 - 34

P2 X4
24 24
1 L EFY 14
0 T T 1 f T T T T T T 1 0 T T

2020 2021 2022 0 1 2 3 4 5 6 7 WG48 EX B =M

19 IR R R =X e, FEXTEE . A7 E X b
2021 5, WiffEAA AR E N 6.06 (O , mTATIWERMME, mTH =R E. <BT kAR
JAREHE RS, W E=E, SWRAFERRERAH BT, BT RS, % F B A R

519 71



PO i S \
@ BIER G RS
W
MO R EE R 5.99 (O
5.99 5.93
57 12~ 11.55
517 =" ° 006
. . )
5] Wif4a 5.99 104
1 R 928 ¥
5.99
3 64
2 ik A4 5.22 i
1 YRR i 7.66 21
0 T T ] t T T T T T T ) 0 T T
2020 2021 2022 0 3 6 9 12 15 18 21 W13 R B

P 20 NS R i B 2 =R LE L RS b AT b (B R B

2021 4F, Wi AR M YORF 08 5.99 (0O ARTFATW BRI, ARTH =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

ol

P

RLATFIAF % 0.0 QRO

0.8
0.6
0.4+
0.2 H
0 0 0
0 @ o d
2020 2021 2022

Wi 4
R BE

AL

ElR 2

(=}

0

0.7 4
0.6
0.5
0.4+
0.3+
0.2

0.1+

0 0

0.62

020,00040004m0008MO00L00DO0AH000,000

P 21 NEA U e 28 = AR EE L RS By AT I (R0 B

Hifa4s FER

B =M

2021 £, B AR NATIKE A RN 0.0 QO , @TATEERSE, sTH=RE. dE=%, ¥

G e R e, e KRS .

= Lk

Wi BE

2L ST T /N R D K VA
J158, B AT BETIUR IR AR B AR FL A K, A AR Ll N RS BRI [P B R BE .

1
DIFA

BAR, f5HKT
*H}i’

ZARAREAR, U B o N R B i, AFAE S SR T, (ETRAE T E3i Al SE 5 (1 U g

VAR

020 7



m
_;é
3
U}

AV BRI 2R 5

®

5. &H|kE

FANBE SR AR A SRICRIE I RE /T, WA A B8 G s BRI ERE T, IR E B #HE
AR BB SRR =R, TR AR BRI 2R I A 28 R RE e

HEEAR: 17.41%

gos o 1741% 17.41% 17.41% 5o
1 e ° ° . ;
. 2155.87
15% HifsAs
’ 2,000%
12% A e
’ R 3638% 1 500%
9% -
v 0/ |
6% il 1,000%
o 500% -]
3 N 29.84%
17.41% 30.1%
0% T T Y r T 1 T T T ) 0% T T
2019 2020 2021 20% -10% 0% 10% 20% 30% 40% Wi i Pt

22 BRI =X FMEXS R AT ERT L
2021 £, WSRO E BN 17.41%, AT ERIE, R =HI1HE, R R A6
B, HE=F, SWHEBMNRA LT, EIRERRRE . HETBAREmEREE R, NEEH
b ARFR — A7 W A BEAE R A% B M Y 7 A E

HEFAE: 3.13%

33% 13080 313% 315% 2,000%
3% o — . Wit - 3.13% 0.73% 9318.6
T T
2.5%
- % -
o R R g 2000%
o
-4,000% |
1.5% .
b )
1% i -6,000%
o
0.5% Y -8,000% |
0% T T . — -10,000% -
2019 2020 2021 25% -20% -15% -10% -5% 0% 5% 10% 15% g 0 =k

] 23 FRIE R AR L MR, AR b

2021 4, B IAHEE RN 3.03%, ST EHUOE, TR AU, R ER A
ST, RS, SRR SRR T T, T R, e, 0 e B
FORIRT, e T ARASRMORIN, A SR, BRI DL . 2, BRI SR,

21 7



N\ D 1) . N
O LiIFER el R KA R 5
2L N7
JEARB R Z: 15.17%
18% + B 16:15% 70% 64437
. (] P
15% 13.7.8%/0/. Witdtd B 15.17% 60%
12% 30% 7
’ e Eie | 8.58%
40%
9%
N 30%
6% L 505.7%
20% - 15.17%
3% s 4
b samxs f2111% 10% J 243%
0% . . . | . . . . . . 0% — —
2019 2020 2021 0% 100% 200% 300% 400% 500% 600% Wi ERA H=h

Kl 24 45 P I 2R (ROE) =4 oy RS EG L AT X B
2021 4, HifgAm m L BRAR BRI CURRIF R P21 %, ROE) N 15.17%, & T AT F 43
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)

15.17%

T
63.5%

ERINEES B RE % 1=(1-
3.13% 166.15%

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 FERBME = ARIME

FHAIEE (%) 2.28 3.44 2.07 3.08 3.13 0.73% -9318.68%
éﬁﬁﬁ)%z % 0.0 154.3 137.35 157.64 166.15 57.53% 65.76%

ETE/ S 0.0 2.85 2.84 2.84 291 5.81 -19.16
R (% 0.0 15.1 8.07 13.78 15.17

)

BRNER: 2021 FHAARERNEEN 3.13%, @A ERIME, & TR =AU,

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 .
BB R 2021 AE AR BT 0N 166.15%, i AT EMUIME, 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 . 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 aReH: 2021 FHIHAER R TRECH 2.91, (IKRTATI EMRIAME, & T8 =RI9ME.

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

1 Ml 1 S F A 73 g H U 25 4 113G ML RS AN BT 3G Mk KSR 2 A RS, o [ 5 e Tl 4k 4
Faldl 7 HAR O A S G S AL, VF 2 SO s A PR R AR S B ATHTS, A 2 TR
SN ERIRS SR o S AT R R K ) e B I I 9, A 2 ML E B b= S 1
R, 10 E L5 B (1 oS M 2 BT 5 AR A A A B AR, B A a2 R
XA R WAEREVEO EERI T2 B o DL X S AT WA SR IR 20 H7 o

pmm

SERTTY 71, BIR2008F SRR SIRF B ER T, H2009 LIRIEE LR I8, 4K
FHH RN RIFMRERN R RRES . NFKBATI RS RT KK RE, WS X ARG EReE, B
7 37 B S W 0 0T A X, G I R 3 X RS e R HL I B PR X 2 — o ARAEHL IR AT, 4
R R BB A AR P R, FEA R . R R, R, I, LG =
BRSNS, RS T ARRA AR BCT I PR UK. Besibl. B s i s
[1150% LA F.

2017-20224F 5 Be K H T 347 1 W S 4 e wl AT M e & 2, WNEN i IgE, <t —Tho, <+ =
T, B S TN REZ P T AsER G U PRI SR I [ 3 AT 75 SR HE RS 0 BoR R  , tB)
T ERUEALHATI R R ECR i o 49 2 T 3R 22 55 s 2 K R ORI DL B BT REANI . <SR BATH
W, KN 2 EZBHE N FRBR A 30k, ESFE TSl 7HRIE, Robmk, EaRE
RAT N A R 232 T . HAT,  JE 5 i T A A P et A A, B i [ b s 4+ U i)k 2
—o ERGI RS EEEEoR, TR E KRBT RS R e K, 20104k B 5 A s A Ik S
BIEEIINS,469.7814.70, 2015471k %14,083.9014.7G, FHAMKZEH10.71%.
GHEATREAMIE . KA LURHEE . KO 2 BOR. B 1R R S ST R AR TE Rifesl, 3
[FI5 PR T P BB K, FEARRE AT R T 120094 LUK, AJ9K
HLTH SR FF10.44% M A KGE S, 2013418 %] 1992.17¢.

X

KIIRAK, B E A 5B S A Bk T A 2O A . JeEok, B E SR AV R [ bl
Yy, Rl 7 WSREERGEE XK, MRS W, PG, BRSO AT AN DI, JRER R, B
B EIEHIE . R R ARSE BAT I R N T S TN A P A, U R T I A R A
A RBE 1 EE ISR

20184, ZXHI AR E AT A B KR, AT A IR br S R U . T B PR [ AR

%524 T



@ eiER ALK R 5

FAKESE B MR T, ERAETH IR EF RIFRIA TG-S, R MRS AR, ENE Grirfer
A K, SRBAMNA R0 T RS S S T g, B0 s T+ A
. EeL AT ZREMEMS. T EKH RS EIE, 2018 FH ATV EEWFRAN
1.49 51, TRILEHEK 9.9%; Ay 1,225.5 1270, R 2.5%. a4 o0 s Tk s B o

¥, 2018 AT TOP3 M I R EH T 73 AL 2017 £ 72.1% 37K F 73.6%, TOPS fit i) &4
MR A 2017 1) 822%™ KF 83.8%. 4= 5 A i as Tk A5 Erb Lo Hlil, 72 E 5 & 5 i 08T
B, LR, FREX R BEAFIN RS T, 2019 KB AT K F K 2.3%. 12T
PV TR EBA AR, S SR A R ™ R R e, 2018 fER M &
R =R WPRTTIHE, TERWNREFEE R KRG, REE. RXE, £ B8R4
Mycitaes:, &F: s EN, & REERl, @ BXRERI » NEESEE, FERNNL L
TNRERS, EsEm KBIE WNRESERERE, LG RGER M b B SR EET,  [E 7
it #it— 5Tt

2. PV Bk IR

~

TR €N SN | A A T s T | VS RS T SN S PN s -
o iGN BTN LB R LT A

TR, WYha. BETE

p=

TR} B AR

ATV 6N SR 4

BRI |‘ Wey ey ’| HE T | ‘ L A |

AR S AR R b R B T SRR SR R AR, H AT A DR E L E TS
By PREREREE, AR T AT A R . BT, BRE TR S IR AN A mPERE . BN
W5 R NS IREAT W s S5 T2, 1858 i IR R AR M PR 56 5 0 3R 1 T PRt

iR MR N EEOY AR WL BETES, &E TV mE S E. HE
RIS 1 i JRAE 2278 SR L i B TP DA . LR T B BRI, A Al T U R B A B B A
X IERE S BR R RE AT Is. AIERT. M rbC e AT W i B R IR TE A R i
Ao HREY S WY IR IR SR NG AR R TS R S BRI R ML AT KR R,

5025 71



—

@ eiER AR R

=

A5EHE, CMRT A E A DCE R AR R, R ARIS i PR PR R DR 7 A R 4 T kit

gigUREe. Mml iR B R, AEEL. — T, MEREZFAEARRES, W2 ER
WK RFEEIEG, R E IR P T I I BN R S S K B8 1 s abal . 53— 51, ARG ER
WESN, H E AN bl R I e R IZ B, iR o E i . B BRI dh AR 22
(] A Al 2B Al e R BRI 5 IS 7T

3. ExRBUR
BATHL e St 10 M
Mo B R 50 TR o
eI EL PR B
(G35 0 AL S L e
o RTRM KA W, SR M X
FR R AEEL o -1-
FERAZST AT pw s rgeo 0028 N T
94F)) SR L B S
AR IR
M

A S BES  EETH
fERIRES. G 54
ANTTTH, P27,
R E. FH. JHIH
TR g, (2R
FEEIERR R . AR, X

B CHEZN TR 50 3 S T S E N
R RS Y S o ‘ v
'§§§§ B R A 2019-6.3 % PRI TBON, 4T
e Ji % (2019-20204F) ) WL T B LA

WO, AHRLE W BN
o XEMWE, ERVEH
ASHE G — BN B
o AH SZS N RIHTE
~ BOREEJ W, 4TIk
SCHEAIABABAY .

526 71



&
R
_Ej

AV A PE PP R 58

AR, S A
fg7, S T AR
W DL i
R RIS A
B g
o AP N B
B 5 L) fﬁé@ﬂﬁ@ﬁ@ﬁ% 2019-6.14 BB, S FaTF
BB K, TR
o B B B B
U A R
XY L R B i
A, W X 5
SR

4. [ A EE ) Kr AR

EMER (000333) :

KHEREAT R K ELERES. BB, VA5 EHIMERSE. SIS TR 5 1 4
FREMS AR, ERBRIIAZ1200% T AT £1150,0004 52 T, M55 2002 AN E X . i 254 Bt
BN FE30012 70, EAAEPEEN I E 28 M R ht, &ME—fEEE SR ALN T8 fE
R O R E R AR . K E AR K B B R R R AL R R AR —, AR R4.4T5 4.

HFRBEXE (600690) :

IR — R ARG I R U AV R 7 RARSS R . R X AR AR —KHEHRRAA.
ANEEENEREIKEE . SRS UK. BeRNL. PUKSE. wemibl. RS 5 B e A e = S AR e 4
B, PLEREDNMIRE S . 20184, HE/RERFSERE N AUA26611476, [FEEIEK10%; 4BRFIHBL A EIR0E
33112476, [FIHEHEK10%; ASWNIEL511476, FIHIHEK75%.

TCLEHE (000100) -

TCLEHZ A F B A PR 7 0 E B S5 L SR SR B AR RN S T, Pl &b A gl 55
e AR EERFELCDHEANL. BAEHEAL. 3DHEA. HEETHL. WAL, . UKEE. BERhl.
25 OEETRRER. BEIFY. BRPBK. 2ReE R RN, ERMETH4RT, 280k

R 10R KA SIS, 2240 E N T8, 7E802 /NME K AMLIX WA B ENIM, Mk 55 M 4 Ek160%2 4>
[ X AL X

S5 H (000921) :

027 7



@ eiER AR R

IR BRI B A IR A 7] 2 B iR E = dhifilg ol —, EEAFIKFE . S, Rk
KHVFEZRL o WAEET BEKFE. B A UKFEVYAN b A R 0, 3257 5k a5 vk
Fa UL AL BRARHLEEZ AN, TR T EFE600 B 80075 GUKFR 7077 AR A RE .
HHERIEAENE . 5 B Pt Ly, JRESRE. HA, SR SE S o 7RI, 10002
ABARN G T R R Lk e 4 A B

5. 2R

20194 1-11 7, FRE S AR L2 /3L 5 il B A PSS 5 9%, 1R (022 5 e 40930.269

078, WEEA o &I 5 PSR by 8 N3.3632214.78

140000 35
120000 3
100000 25
80000 2
60000 L5
40000 L
20000 0.5

0 0
1B 28 38 48 sB 68 7R 8B 98 108 1A

— IHHEE) ——X5E" (A7)

WA G G HRE, KAERZ A N2019E4 1], S8k 12.59087447C, Herh 77 s s Uso ) & AL f ol
W R H12.470871127T, X BR2019F 5K BT Hhk, 2019FX4H . 5H. OAMI0HHH
T IR T e . WZ G EHORE, 20194E4H . SH. 9H. 10H RAMIEINRE 5 BB, BRS
HRAEIEIN, HR=EADAGBIRAEE.

28 T



&
R
_;ii

AV BRI 2R 5

80

70 66.67

60
50
40

30
22.22

20
11.11
10 6
: N
0

Mz AT L-10{Z7T Loz £
ZEHEE) mhk%

FH K EHA S R e L EET 10/ T2 0], LHER S, HH66.67%. 354
BE1 50 Te 2 RIAESEAL 5, H1H55.56%. AR G104 cIIFEE 12, KA I aidu & e
im A 100% 314 M 4 %5112.47087 14270, IX 22019 K F HEL 2828 B AR I K — B0 5 o

GE: BLEEdE Ry 5l AT SR BT

529 71



@ 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
BBt 0 kP 244
I 48
flFrae LA 176 U 0
FERL 0 FIAR AL 5T 0
TR b E AL 209 b 5 A
[ERZRERSS 69 A 0
oA 25 5% 2 ITEAL T 0
iEH 29 NG 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 63 A 36
TFRE L 98 HLAE V7 AT 0
PR AN 0 RIEAE 0

30 1T



@ eiER AR R
T 5512 5 VA S PSS 68
Bk 15 A —fAE Ak RS 7K RUREAE
FABE I3 AL 2 Al RS 255
Xf AR Bt 5 RN
ERIZION 35500.0
A 735.61

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 )

310



@ 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 TE A T VR W s 3 R S ) AR

3. AN B VL

AR XA B V2 A2 32 08 0 L6 B AT L S LAt E & T S (B AR X LU AR 1 A 7 1 —Fh (] FR i 7 vk . HoRe 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, TS IR . B ISR S 28R . B e T HREFRZ
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

32 70



	江苏斯得福纺织股份有限公司
	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


