R X i LA X W55 43 H X frl AT

LA TEARBHE R PR 2 7]
(ol PV 4 25

BEIRZE AR T PRI | ﬁEiﬂZ’T SR A P ;20234207



®

P
'T/‘ ’
-~
a
g

AV A PE PP R 58

CARL
AR B AN R BHE BIRSST 6 (AR BRIT &) BHMEgETk, 46 K8
P mibSH. NTERESE SRR, M las 2 I FERE T Bl (5 BRI T AR S KA Z I 1T
N BERAEHE e QR IE R AR 38 =07 T\ EEE S PR e EdE . RS AT A
FAG B ESLEAMAERPE 71 5T, AL GRS SRS AT PR 2 7] A PR AR R R 5T, AEXTAH OGS
AT AR S BRI TR AN S AT I A

LA e Rt 5 SRS A PR A F A JRIER & 2R B R IRAE R RAN S KR AR E, A
1], TR S AR S TR A — B N AR TS AN R SEAR TR SRR IO (R 5t
Bl IR BEEmEsE) KRR SMERFEGEB, AR it 8. Bidg. SREil. fmEhEil
AR I, AR AR AR VR AL BB S 5 (e, R ] AL B e A 45 18 AR 75 90 K A 12T
A BCE R LT BB i B — D) E RE R, B e Rbe s B AR SS A IR & " A KA TIE DT E.

AR AN PO KA G PP S AR TP RGP, MREBUR AL SRt il B RS A
PR R A

AR B 2 ANV PRGSOV E RS R A AR5 BT 2 KA APP S5 KA B
(https://www.tamigos.com/) AT :

WA KA App L

avﬁ;
-



m
=
X
Ir

®

AV A PE PP R 58

2

ILPEA T EMARH I A IR A R (U fEiFR Al , S—#k2 {5 HARS 91361000556008737F
F20104505 H 25 HAETLFEE M &z, M BEAS324 7 AR i, e REN: H . W5 uEass (H
FRERED 4T FIIREAIEEY) (HW17) « &Ry (HW22) | Rk (HW34) . S8EED
(HW46)  HAREY) (HW49) W, Wfe. FIAH CRVFRTIESRED  &JEREPRIREE . i Tk
B A AR RV S . i ACEE A B (EE BIRUE N, MILHE) « tesidiR i
PSS O 22 B R BE S R BRI AR BR AR

G BVF R AR RV 8 [ IR AR 505, OIS KA e 2 1247
30% 4Rk, CEEBAATIE 52% MARk. KSRy B, 5E— T AT\ ANVAREE, Ak
S AR o T AT KR, BRI, BT IR AT s s, Al K v 1 4% T
fabrm T P37, et H a2 . 5 HAm BT A mIAGH =R A AR LG, T IR OR B A AT 23 40
e 28% ML . WRHRIZ A B D7 s MR, I ie A A b IR AAR K A i, Al 3 2022 SRR N TEME
XAy 153.99 F it ~ 563.94 1 /io0, MR MMESEL N A3.

RPN & VPO 4E B2 45 2R -
T4 55 FrlsfE it L (W) o 4
BlHTRE 60 56 1 76%
N 70 66 1 69%
15 FKF 95 71 0 100%
R 7K~ 90 89 1 100%
ZERE ) 80 70 0 91%
PV £ 50 58 ! 40%

b
(V)
=



@ RITR AR R 5
Al At {E A AR Y S5 2R
7% HIWLERERI (B0
FCFF 469.61 ~ 563.94
FCFE 153.99 ~ 166.04

=
=



@® 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

=
=



@ TR ALK R 5
TN %Zli'f_‘é I
gi—t2EHR 91361000556008737F ZERE peass
i
TR 361030210003503 VEVIINAEN 532477 NR: T
LI [ 20104£05H25H BN RS 91361000556008737F
Y Bt BB RAFEE B AR B HRR 2010-05-25F 7K A
N Bt sl
B H 3 2022-10-24 AT A 3948 5 AR T
N AR 50-99 A\ ZRAH 98
HiHLK o i i 3 B 1= TE A Ik ATt B8
E Tk X
PEXL TR Grand Green Technology Inc. HEN A 55600873-7
1l [ 4 SR v B

%
i
Ei
=

(EREREY A By RIAATEERY) (HW17) « SHEY (HW22) | KR (
HW34) | S8EY (HW46) . HAREY) (HW49) Wk, A7, R CFEVFRTIIE
SED  SBEERIIREE IR AR K. JES R R RS [ =
TACER e (EZRATOHRGER, WHHE) » RYESEAREEH mlkss (EEREE
1EBRR B O BN AR RSN

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 BVER DA PE VRN RGEVEE : | E R IE R 734 505 7, BKMESEZ 0y B, 5IF
— T AT AMEAREE AL B AR A AT BKF, R B I K. B ATZ AR IE4b
TEEBAI, YR & TR br T 8K, K H s 23 . 5EATILAAREL, AR
DRI A PR 73 $5E AT MK 30% HIARk . 5 HAh b 17 2 S NGE =AM AH G, T A OR A A P45 20 40
%6 28% AR, AKIEIZ A F 0 Py e Ed, 1@ is A AE R R B S, PPl L 2022 dE BN EENME
XAy 153.99 H /it ~ 563.94 A /io0, B MEEL N A3.

R 2 AR VA 45 2R

RSB K 2%
505 B
1
0.8
50
0.2
0 T T T
200 o 600 800 1,000
1577
1Ak R A
3. e I
2 3 M K RE J7IERS L
TP 15 5y Tk ¥IME pogsa C A
BIHTRE ) 60 56 0 76%

=
=



@ eiEx AR R 5
ks 70 66 69%
15 FHKF 95 71 1 100%
XU 7K P 90 89 100%
ZERe ) 80 70 1 91%
PV 50 58 ! 40%
Ll
TFIGE ) P
{5 KT ZEREN

4. AEFE fRe b

BIFEE 12 60 435 4T MLIIME: 56 43

R KT

B 2 Aib et fE TP R A

JAEARIBUE RE IR bR SR, R TATIL IR MR B AR 2 AT LT L R
B iz S BUETRE A RIS SN BE 71 2 T RIERELML P EKT o A AE SR ESET . 7 AT

BRGNS 7 TR E DA TR RSAT b Al A A B A SE 4 77

#

=



&
R
_;ii

AV BRI 2R 5

0.254
0.2
,j:(
0.1
0.05
0 T T T
0 20 40 60 80 100

(EF)

B 3 [RISRAL AL BT e 70 0 A
FAIEETT: 70 735 AT ML IIAA: 66 7>
JHEARI BRI RE IR SR R TATIE K. Ak 5 B BE 1A R 5 TS B g MK
TRV R0 ARV AR Z 208 L s AV A5 7 T A BE 0 AE R AT b A b rh B B ) 5
AR

0 20

(EF)

] 4 R8T A\l 28R B g 43 A7
18 FKF: 95 435 A7 3ME: 71 53
PR R AR A K TR SRR, B TAT b BT . %4l 545 F KA 56 1 % 503 21 B 166
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

10 71



AV BRI 2R 5

&
R
_;ii

0.3
0.25

02
K i E op
%15 5 .
= <

0.1

0.05

0 T T T T
0 20 40 60 80 100
55

B 5 [RIZRAL Ak AE K A

PR 7K 2 90 435 4T I31E : 89 43
IR AR R K SRR AR, B TAT W — MK . %Al KUK K A 5 ) 4 T 3 e 1%
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

25 Re ST 80 435 ATNLIYME: 70 43
IR AR 28 e TR AR MARELT, B TATI— MK . %A 5 4 B 1 I & TS B Bk A%

TSR RLARMY PS8 7K o A b AR ) 5 2078 R R TR R B A8 D73 T 4 B8 70 A ) RIRSAT b Al o B 0
HIsES 7.

Rl



AV BRI 2R 5

&
R
%

1N

15

0 20 40 6|O 80 100
&

K 7 ISRV E e 1 i
PNV R 50 435 Pk 3B : 58 43
BUEHET, IR SRR R, BT oK T R T AR SRR, %
P TTIZIBE R, BERIRNBRTRE, P SRR I &, Pl B — R R K

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

() RBVFUFE H R P A i sk, gl @8 S HarfRer—2%, HEHER
FasE IR fE J14H LIRS

Eﬁ%\

(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) RBLVEAN R HE H 5 TS A nl Ft J3 6 B AN B 38 Bl R ANFI 52
(7 2 WHEEEEUE HIHoN 2023 4F 07 A 11%dE.

2. fhifE 4R
F 4 E LRI R
A A BV FCFF FCFE
SR (HH) 407.28 56.10

HEX A (I 153.99 ~ 563.94

BRAMESFH A3

JTEEM R EAT IR AT RO R AR /N Ak S AFEBMEAR T 557 AL B SE g0
B, LR VPR, JEM R ETRR MBS SO A3 WEMMEF R IITES I 2.

3. AdAE ik



@ eiFx AR R 5
28 %6 il (R
@ zsvanm @ Eved G A @ AN @ CATHE P4 (FCFF)  —O- 8K% (FCFF)
kxR
2,000 7 4 7,000 /5 -0.3 %
513.06 & 0.27 6316.18
1,000 7 /5 4 110\;.64 1421.91 1738.13 6,000 7175 F0.25%
0 FJ31 5,000 /7
1,000 77 4310.1 F0.2%
’ 4,000 E 7
2,000 777 -3828.77 e 0.15%
-5133.05 3,000 ¥ /7
-3,000 /7
F0.1%
4,000 75 - 2,000 F/1
-5,000 71/ 1,000 75 - - 0.05 %
-6,000 ¥ /3 - 0H- 0%
2019 2020 2021 2020 2021 2022(FiH)
P 9 B4yt Tl K 10 BlE i dA
4. NFER
% 5 lfabe
2018 2019 2020 2021 2022(Fi )
BNV (T 0) 15,300.00 24,600.00 35,962.99 41,883.21 48,213.86
EBITDA(J J%) 704.79 1,478.44 1,350.05 1,572.29 1,809.95
ERIE T IT) 830.34 1,217.95 1,102.64 1,421.91 1,738.13
RN PN R 118.92% 60.78% 46.19% 16.46% 15.11%
EBITDA K% 1462.03% 109.77% -8.68% 16.46% 15.12%
R K 527.19% 46.68% -9.47% 28.95% 22.24%
ROE 12.28% 15.45% 12.36% 14.69% 16.49%

(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 4, MILHAHME KL 770335 0% e, HAEm %= b 29.1%, KPIRAGRE 5L
0.0%, ZETE™ LI 70.9%. W= HEHRE, ArETERSSE,

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: 16.46%

50% ——46.19% 50% —
JUHEIAOR 16.46% 40.39%
40% 40%
30% - JFHR 16.46% 3005
20% 46% 15:11% AR A 15.12% 20% 1 16.46% 16:39%
10% - 10%
AR 16.46%
0% T T ] 1 T T T T T ! 0% T T
2020 2021 2022 0% 3% 6% 9%  12% 15% 18% JHEAR AR F P

12 BN A =R L RN EE . AT PR X B
2021 £, JTHEMOREDNLIRAIG K AN 16.46%, = AT ERIME, T =R IME. 2T
10%, VLML H AT EDRBUE S . =4, REINRRS TR, BN R RS, 2021 4L L
AT T IR -

BN A KR, -83.48%

-83.48% 38.71% 88.61¢
0% T T 1 0%
IR -83.48
-20%- -20%
_40% - JeFH AR -158.1 _40%
-60%1 [T -141.4 -60%7
-79.22% , .
0% -83.48%  -83.67% 0%
¢ ° R B -65.95
~100% - — . — ; | -100%
2020 2021 2022 -180% -150% -120% -90% -60% -30% 0% IR AR e B=h

13 FLRRE R AL FINER H . AP T

2021 4, I REFFGENRITNK N -83.48%, (ST, (RTH =400, 1% =4,
BRI TS, L FRERERA, 2021 SEh LR T . JEARR 57 WA B, S B
B0, AR, AR LR S 9L 0 A A 5

16



>
-Ei
J1
Ul

AV BRI 2R 5

®

HANERE KR 28.95%

28.95%
30% 700%
. 603.42¢
22.24% PR R 500%
0/,
20% 500% -
JE AR 681.23°
400% -
10%
300% -
" 200% -
84.57%
- 100% | :
J)% AL °T  2895%
-10% - } : . . : ; ; . 0% ——— :
2020 2021 2022 0% 100% 200% 300% 400% 500% 600% 700% PR ER =k

14 FANE KR =X L FNEXF R AT A X E
2021 4, JUEEAORIFRIEIE KR 28.95%, i TATM ERIYE, REH=HSE. FE=F, ol
R LT, H TR RS, 2021 AL R ARG AT PTG N . M ) A W R R 2 A
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
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 4 3.75
I RERAR |0
0.8-
3
0.64 e 245 24
2 -
044 tptds 0.62
] -
0.2+
MRS
0 0 0 WIS |0 .
0 > — 00— — | . . . : ) 0 . ;
2020 2021 2022 0 0.5 1 15 2 25 )RR EX WA

15 B LR =X, ML EE . AT IERT L
2021 4, JIEARARANIEEERTY 0.0, RTATWATN ERIAME, RTH=BIME. & E=F, %6

17T



U]

®

\
T2

m

AV BRI 2R 5

AT, I RE AR

T i

HEFEER: 0.0

0.8+
0.6
0.4 4
0.2 4
0 0 0
0 @ T d T o
2020 2021 2022

HHE I NIEH PREh R0y 2, KT 2 MFRs) RGN R G RE )

61 557
JUHEEIRAR |0 5
. 44
JoEH AR 242
3 -
e 0.56 . 1.99
N N3 S 1 |
WAL [0 I
0 0.5 1 15 2 25 IR EMR M

16 AL R =X L FDERT L AT b ExT L

2021 5, JUAEARAVESN LR DY 0.0, RTATWIRIIE, R =l dE=44, ZEHRa

T, TotE R AR R . T L AR i) LA SR BRVE b 78, e TIRa B~ st kR
RE /TR SE N B AT A5 o B H DN IEH SN LR 1, T 1 s RN o2 61 6E 71

fi.

BrE AR 49.65%

60% 1 53:61%

49.65%
50% .\0\45?%

40%
30%
20%

10%

0%

2020 2021 2022

JRERRR
IR 181.34%

HEIHEIN 55.42%

0% 30% 60% 90% 120% 150% 180% 210%

2,500% —

2,000%

1,500%

1,000%

500% |

K17 B f e =0 e mExS Eey AT SME RS T
2021 4, JTIEARGEUGTR N 49.65%, i TAT\EMRIE, ARTR =ARIE . WSS AL LR AL
%, BAREEGIRE VAU, WR=4, AT, TREERE.

2242.65

74.04%

FEk =h



U]

®

Kffrtb %K. -28.47%

1 3 ALK R

m

0% 5%

28.47% 0.96% 4.98Y

0% T o T .
5% 4

-10%

TR

-10% +-13.87%

20% 4 I3 1R

5%
-30% TS 25.58% ’

-20%

40% -
25% -

HE R -9.18%

-50% - -30% -

2020 2021 2022 -30%  -20%  -10% 0%  10%  20%  30% JHEIAR R =8

18 KA T LA =X LG RN EE L AT 3R X B
2021 £, JTHEAORK TGRS -28.47%, ARTAT W EBRIME, RTH=BIME. R LA AR
Hish i, Ml KIE AR 1B . L =5, IR AT R, R RREEARR R

4]

I
(N1

4.

BB RE SRR A T AN T A B A PR, 8L A N 7 BRURORI A 7 BRI C B4 15 T X W 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 .

AR, 3.53 (KO

4.78

54 : - 25—
JUHEIRGR | 3.53 20.29

4+ 3.53 351 ] 204

. seorre [ ;]

27 MAEES 083 104

1 1 5 3 53
R | 4.51

0 T T 1 T T T T 1 0

2020 2021 2022 0 100 200 300 400 500 r“fﬁﬂ 13 B

B 19 fE R AR =FX . RN e A7 8{E % B

2021 £, JUHEMORAA SR RN 3.53 (O, ARTATMLERISE, RTH =AR3ME. Sk T by
PR, SR =, SRR AT R, T RS, B A R RSN AR

519 71



m
_;é
3
U}

AV BRI 2R 5

®

BT R FE

MUK ER R 27.08 (O

3543179 304 27.08
04 S 27 26.93 s iR g 27.08 251
25 20
JEEFR 614.03
20
154
15
AR | 112 104 9.1
10
5 425
54 HIREE | 3.78 .
0 T T ] t r T T T T T ) 0 T T
2020 2021 2022 0 100 200 300 400 500 600 700 I ER AR EX B

K 20 SO R e Z = 4R X EE L R EE S AT RIS EX b
2021 4, JTAEAORN YUK A AN 27.08 (O, m TR ERSE, mTHERME, KUk
ISR A o g . £ =5, MUK H R AP TR, TGRS, SR ik MO B K
B

RLATFIAF % 0.0 QRO

PSR |0

0.8 0.8

064 FEEZT 5956240, -

044 tptds 10244139.31 0.4+

024 024
w0

0 0 0 0 ) 0
0 —— o — o | . . : : : 0 . .
2020 2021 2022 0 10,000,@W000,ET000,6H000,FH000,000 ) A ES P

21 RIARIUR 3 =Xty RN AT b3 E X T
2021 £, JTHEMGRMATKEE AN 0.0 (KO L mTATERME, &R ERIE. A=,
RGeS . zdabeiim, VAR G AN R B, 5 KT
, IEfRE R, H AT REHUR A RN A HL 2, A7 B R R R DU R E SLR W BE . A
B AZARFRBUR, WEIT o A BEN P PR, AR NIRRT, BRI R kS R A A
AEZT.

020 7



®

5. &H|kE

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

HEEAR: 12.42%

1% 113409 12.42% 12.42% 6,000%

5220.5
o e o NP
12% PR AR $000%-
7 4,000%
o, Je IR 140.21% "
o
3,000% -
" WA
Y e 2,000%
o
0% -
2% 5 8L 22.62% 1,000%
12.42% 39.19%
0% . . . —— — 0% : :
2019 2020 2021 60% 30% 0% 30% 60% 90% 120% 150% PRI i e

B 22 BAIFEZAEX . DX EE . AT b
2021 £, JHEMORIIEH EBAHRN 12.42%, @A ESRIIE, RTH=R9ME, R AR B 6
. dE=8, MUAHETHRA I, ETREERNS . BRI R LB g, NAE
oAt F b — ke 70 M 4 BEHEB Al A AL ) B R BE )

HEFFIE: 3.39%

4% - 3:61% 500% 483.94
3.39% ' .
3.07% IR
" 400%
.
e 110.53%30094 -
2% -
(LTES 200%
1%
’ 100% -
R 1.28% )
3.39% 6.46%
0% : ; . : ; | ; : , . 0% ——
2019 2020 2021 60% -30% 0% 30% 60% 90% 120% IR EX H=H

B 23 i AlE R AR RN EE . AT SMEXT B
2021 £, JTHEMCREVEHEE AN 3.39%, AT ERISME, RTE =ARIME, R B A
REBUF. W XR=, SR EFAEAEI BT, ETREERR. Zdibr e, RUEALER N SN
WURRIRS, P26 T AR g, WEE SRR, BAMEIL . &z, BAELAL

21 7



o) N .
O LiIFER ALK RS
2L N7
SRR IR . 14.69%
18% ~ 16.49% 70% — 000
27
15% 14.69% TR AR 14.69% 60%
12.36%
12% 4 30%
o e 119.08
40% -
9% -|
) 30%
- (e
20% 4 14.69%
3% 10.42%
werasrs | 1.41% 10%-J .
0% . . \ | . . ; . . , 0% . .
2019 2020 2021 0%  20% 40% 60% 80% 100% 120% IR ER B

Kl 24 45 P I 2R (ROE) =4 oy RS EG L AT X B
2021 4, JAERMRI AL AR GRS B I03i %, ROED N 14.69%, & TAT L4y
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)

14.69%

ERINEES B RE % 1=(1-
3.39% 208.94%

T o
47.62%

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 (%) 1.89 5.43 4.95 3.07 3.39 6.46% 483.94%
B }?%z % 0.0 124.44 168.03 213.9 208.94 33.02% 43.9%

ETE/ S 0.0 1.82 1.86 1.88 2.07 4.14 9.72
R (% 0.0 12.28 15.45 12.36 14.69

)

HRNEZE: 2021 ) ERRGFNEZREN 3.39%, @A ERME, KT H=H9ME.

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 .

BB R 2021 4FTFEMRE BT 0y 208.94%, i TATNL EMOIME, m T = ARME.

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 ) AR R R ECH 2.07, METAT I FEMSIME, & T8 =R3AME.

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



@ eiER AR R

&g
L ATk 4

A ORA RIS V6 B B b3 P O PA DRI A AN Ik o T 9 3 B2 25 SR R Rt e R 32
BRSNS o ARG ARG BEAT A _E R i Pk 50 28 0L T 1

AR DRI IR EGIE BAT AR _E 3 3 BRI REOR I A 5 AL AR B flig L, BB =R, Bt
HUR LA K Aalb s &= S AT BOR BT o S ORI ML DL NI 22 Br B 9 32, H PO dh VR, 45
. IR ZNAR, RN PRBET, b [mES0 . 7 AR R I 5 4.

FEIR R R REANIZER B, T LA SEHUR S 05 MBUF N, e Sy s Uy 28
Wrss g, BISESERU5 A A 7 i R KBRS . X NEsE S, A% Se 4+ 71 G AE T RS
REJT, BRAHEXS B ORI RS, WA, TH. 1. BeURERERZRNES,

A RIPAAEGRHENE A ) UORBR, SCEAE AR e, HER B R e k. K4
B AT, H A4 kTS AR R T R KT TR R AR, TG K AR E) @ B H i R
PRo 5 K AR [ PR AL B A ORAT ML A S B BB MEL R A o0 ATl b 7K A R 2 e AR PR o8 o A 7
M B, ARG AKARPRAE T, [ R AR BEAE AR AN Pl B AR ORI A 1]

RN RAEANS AP A S B R O 48 il 2K M B v SR A A 2N BUE R By A R RAEZS". HHT
KB, HRIE202040 BT 2 R RAT U i5 JeBr B I BURGR 2035 AR BB AU I HIR KRG, RKBEK—E
IS 1) e ] A S A S DR R A 58 3 AR 8 T B AT, IAMRAT R B T 315 B W i) _ETHE

2. PV R

A ASORAFRIIAEE G B LB Bl W IR R A G . R 32 R B RIMR R R )2 B
BAJEEEIRSS . ARSI REFREIA AT LA bR OC R LT

AR ORI RIS VR BAT b 1Y) b 5 RO T A IR BRI & 5 R A B Gy, EEdmi. Bt
WAL BL K Aiolb S5 5 S5 HEAT BOR ORI R o FRORGIE ML DL NI 2 PR B 9 32, H TR VR . &5
H IR ZERM AR, R IeFREMANIT S, Sz RIESE0HE . b AIRSS iR RTS8 4

FEIRRPAME R REAONIZER B, T LA SR T MIBUG N, R — AR KT sy 22
Wrds J gy, BN SKCSEXUS #A [0 7 it R K B0 . X NlFsEd i &, A% se 4 0 o fE T B A

%524 T



@ eiER AR R

REJT, BREH EIF BRI R RS, WARX M. BH. 1. BEU LRGSR ES.

AR AP EGIA B AR BAK, SRR AW i, BB AR G, FE/KIS 3
B ia4iiE,  H R4 E oK T A Bia TR H T DR MR ARy, s K AR E) g i H N
PRo V5 7K AR BEA [ R AL BRI RAT M S B BB MBI A 04T Ml Tl 7K A BRI 2 TR KPR o8 o £ 7
NBE L3, ARTETS KA BRAE T, [ PR AL AR BN P A O AR A3 ]

RN REREANS 7 A3 B 5K 248 fad 2 M “WHi v SR A A7 2N BE R “W A R R B H T
KE, ARYE20204F F R RAT 115 BB VA I BUR R . 2035 ARSI AT 0 HAR R B, RRIRK—B

ISF 1) ¢ ] A A S DR IR 3 BRAT R e FR B 5 AR, IMRAT L B T 375 B s i) BT

3. EXBUR

RATHLI

MR RS AL S &

W

ES

(A= EsERS
B3 T T A A B R it A 8
MY (=104 E
BUETR LI O E AL B ¥
it e LA D

(A B3 73 SR JEE S
VEY)

KA H ]

2016-12-31

2017-03-08

5025 71

HRAR

FE H ARG $20204F B
s PRI B TR 223k
R A IR
FAAL T 2L F100%:;

LA B T I T AR VS SR G
FAAL P ZRILF)95% L F
o B CRREAIXD AR
e TE A AL FE Z A F80%
PA b, g A S e
FEAAL IR T70% L
R R PRt X ) 3 24

o |

e A B I o SR B
WEN. TFEA. TEN
JEI, IR 37 o SRR
« B, i
4% KRR B R AL FE 2R 4
o F20204F K, AT
BLIR Ay S SIE RN
R R, TERA ]
A HE T A T B 3 A
3, 7E S AR 5 3 5 1)
SR, AEVE bR (A
WSR2 IE 2I35% LA o



&
R
1'51

AV A PE PP R 58

(P 3 5 T
13 25 B (R4 e

e 5 =4 _06-

FIERR. W TR 20 0624
Ly

TR IR I T s i
T 2018-12-29
5% ES)

EFRRSEZR, TR (gearlissHR (20

R 2019-02-14
MR 2F 19500 )

4. A EZ ) K AR

526 71

(R FEH B H br
F2020%F, ABHE R
SATCE, R RYEE
TS BRI, BT
BB R, RS
B ORI 7KV [R] 2 i 2 A/
FEAt = b AE N, 2%
FERIHEAJFINAT: BERpOR
s, RIS
R SR AH . EE K
. RN,

Cr%) $2, fEaEw
N IE L0 A A 2 A
AL RUREE
i, fEA T EVEE AT
“TRIE TR B T
bk, MR T NIE SAESS
o SR TR BT 5] 4
s RIFBUR 2R F1EH
o RSN Tk SR A
o HERN RS Tl A P
AFAL B S BT,
=R RSO A,
e AR R FE ) 4
A DURBAT SO
Jias HES A S B Sk
IR A IRAA . T
RIS BfERE ST, SRtk
G R ) 4t % A
AW AR 7,
BB bR R R

T )= R N e AN
AP T RETR
by AR SR T
ZROR S IZN K, I
30 g7 2 AN211
M=ok, K4
=R R VEL B AR
VMRS E A, AT
P T F g gr kAN
T H AR S .



@ eiER AR R

ZHKIE (300070) -

ABHCEK IR AR A7 BR 22 7 52— S B M N K AL B 55 1) i BB A PR b 23 7] 2 2R A Ja it (1
BREIAR . 5258 AT 7K 55 2 7] APPPAE AL 5 BT 2 ] 105 sUEAT /K S5 A B, RS AN G —12. 280K
PR TR BT C AT BAR TR TT 58 A MBS IR SRR S = e AR —EHRET EELFH
BOREGHT, BEEOR O SO R E KT KD YORAN LA in U B BoR, (g, B, A5k .
R Z NI ALK BHR FAE PRI O T RE . AR 20184F %, AR HEAT488T LA, BlC K R e akin 4
PR 7 ity A 7 7o A S 3 PR DR e 26 B 7

AR (603568) :

WHL A A ORI A IR ) 2 H Al P94 AR T B R AE B st BEAolb . 23 W) 32 B DURF PR E R0
I AR AR R A B TSI SR 55, BRI EREBOT (ER-2E B |
BOO (i-iifF-47E) 5. BOT. BOOWH fi ZEHR A KT G52 I H ¥, W H iz B B A8,
SZERMK. AR TBRT AR EEIR. HIEMEEZL OB AR, HUCE. Bt %
TEVR A BN Jo B R AC IR AR e o6, (b MBI AN H AR BRSE TR . HAT, ) sl i AR b
AR R s I H AR B U, R e W R AR B 35 SRR T+ 2w E ML N FRE 7K

FEIREE (0009670) -

H IR SRR B A IR A F 3R DA U e Sk fille, 4045 [ Y 50 A 5 3 PR BR IR 4% 7 i
2%, ZIF400 AL S i, AT AL A T A R I SRR PR TR BT R Mk SR s EA Tk
%y BEHRPRS. BRLE. B RSEE IR, 20185, AR PRL M T %8
AR I H 90 o A ER T ANFR T L& AL BA CAE [H RS AR IX—— KW T, HAw
RAG T I TLAU 2R — 5K Io N 25 B

HEREFRIE (002034) -

HE RE PR T 473 7 PR w1 [ R A T R AT Aol 257 b 55 Ry i i 4 1 7 0 Ak 8 DA B AR SR B 77
st @ IZE . AR EER: BIMZIRSE, RN S FER . Wl RN RAERRS .. A
AR ABOT. BOO. PPPEELHRIZE M, 7R 4 [ &% AR iR R A e A e . AR P B AL B L Vi) Ak P Ak
B A A R M B R A MBI H 2 51201428201 94F 14 48 T AR AT r [ [ R AT b+ K 7
ks

WIS (000598) :

JRHR T AR BEAR AT PR 2 ) A v [ R K S5 IAMRER S S5 1T, B LS50 ERORBER L 57K Ak

027 7



@ eiEx AR R

LBIFB PRI AR ST R AKIREUK . B RAKIFAL S Fai/K s R . B RO K A i 55 1
SEREBK ML T5 7K AE B R rp KR Tk 55 B0 430 T AR T 5 7K . AR AR TG 7O A PR 7K 8575 /K AR B,
%y RS O AVERIR B R B SRS IEAC AN S A B % . ARV R BER. Wb, &
W BET &, MAEER . KSRGS E A, A E TS

EWiFE (300388)

ZRUEWIAMRTT BRI IR 7 B ST ATE TG KA B, Ry g =Rt AR s TS Kb B 4%
WIZE . M TREEPCHG KB A i . A T2 K IR ST A A iE T /KA R is g RS 3
B TREEPC. {9/KALE 4. 20194 ER4E, RRIRBURBILHM2I, SeHFr LRI, SRAFE AT Z R
10, P BCRIR P AR 75 /K AL HE) 7K O BB B g g 1K B R HETV SR AR BoR S sia BECR
BE— LI T AR ARSI

5. M ZER

20194E1-12H, FRE/KF. FRBIRIA I B b 1A T L 52 ROFIWAE 3%, BRI 5 &8N
385.291470, KFEAE 5 S HINIEIZE 5 PP ERL 5 & HUN12843M0 70, NG EFKRE, RERZH
A N20195E1 7, UE152.5(470, Hor I8R5 S8 i I EREA S AT R 22 71100 %6 Al [ 40
k152,510 76, KMRESER KN —EHWZ S . A5, SHE2AEH . 1AM A IG5 5%
o MAEDEHORE, 20194E1H . 9 FMI0H Foe I EIHIL S, MANLHEREE WA, (Ot
W38 G 38 A AL S R R M7 4

KA B SLEHE MY E T A F R HRIWAE 5 SRR, RS BAE2044 e L R IR 12,
1 t33%. 225 &HIE202 1001452 RIFIHE0EAR 5, 15 H0.00%. HER Gt 10012 cr - EA 2%,
17 bh64%, 3 ) 5 W IR BT S AR G B RF IR T P2 ML A R A 51100 %6 AL, Wi e 42 I WA F B3R PR4E (41100 %

BRI R BE A R40 % B AL

(s DAESEE M oc it A T SORHE TS )

28 T



@ eiER AR R
75~ B
B 1. Al R s
B 1-1 b KPP SR A B
B2 3 e HfE B2 B3 € HfE
DA NEZ LN RIEE s 4 ZERN SE W 0
BT 0 kP 5
I 56
flFrae LA 41 U 0
FERL 0 FIAR AL 5T 0
1 ERL 0 R A
P AR A 5 3 A5 S 0
oA 25 5% 1 ITEAL T 0
iEH 10 NG 0
{5 HAKF IR 0 FeE Ik 0
BR i) 9 4 0 FRA H 5 0
[E.KTN 0 GLVESERTS 0
NN 0 bZ NS 0
P E NS 0 A 31
TFHREA 1 HASE VR AT 0
PR AN 0 RIEAE 0

529 71



@ eiFx ALK RS
T 5512 7 VA S PSS 0
Bk 15 A —fAE Ak KBS 7K RUREAE

A ge I3 AL 0 Al RS 3
XA T 2 PPN 3
ERIZION 24600.0
A 1217.95

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



	江西省广德环保科技股份有限公司
	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


