KL X fHift s T X W 55 3 X (e

A ST R R B I 47 B A 7
AV A PE PO I

BRI T MERBLTA | ﬂ}iﬂi'7 SR A L, 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;
-



@ eiEx AR R

2

WAL MR B I A IR AR (BUR iR ZAD , Gi—4h 25 RS 91130100104363113U, T
19965£07 H 06 H LE b A K FE T ROr, FEMH R A54500.0 576, e REN: K E. 45BN E
A0 AR BRI SRS BRI T & . AEPe. e, Y. HORHET . BREHE. HAR®
W BRI WEhERSBREN ARG L KE. T80 (LGRS K& 5 I B2 f ks B
T SR AR GRS BHGTEU . TR . R B ES A NS R R s . b
I PREBCEA BB, BRI R AR, PRI A BRI R A BTE R
BORMRSS: Bl b s, B S: HEIUE B RGERIRS, BN R4EE . a8 W HRLT
P2 BRI, BT T ARG SRR SRS MBI, R Bk, R
FEREAR L PR AR . AL RORIOTE R . A B s RIERG LR
BT, 5EME: ARSI, ACHE &, KGR, Ere. 858 Keds, K5
RILRS: WRIEIEIRSS, HE RIS IR AR M k55, E KRG LR, (RIE
SMAER T, 2T HE S T A T R A E S E)D

G VT KA AR RV E: SRR 507, Tl RIS KA He e 1247
100% M4k, CBBAAT I 55% Bk, MR IESESN Bo 5 F—HUEE N BT A AREE, izl
W RSANEAR 7w AT PR, BARE R H AT A IR T mnd s, ARl a4 1) 4% T
fabre T PRIKE, BKHEHEEE . 5HA Ll AR R =R AARLG,  Je 5 LR A Bk A 4345
%6 33% ARV ARHEIZ A F R Py sh B, i is A E R AR R b, B TL 2023 E BN EENE
IXTA] 9 10.81 1470 ~ 14.85 1270, MR HHMESEL N A3.

H
(V)
p=i



@ eiER AR R
B PPAN & VPO 4E B2 45 2R -
VT4 FE X5 T IE pujl=d (S <Y a4
B Re /1 95 85 0 100%
BARET) 95 85 1 100%
15 FKF 40 56 ! 37%
PR 7K~ 90 89 1 100%
ZERET) 95 86 0 100%
R4S F=) 95 83 0 100%
A Mb A E AT ST R .

G EWIR7S BMWEMEXE (276

FCFF 10.81 ~ 14.85

FCFE 13.63 ~ 14.43

#

=



@® 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 E%jﬁﬁgmn
gi—tfE AR 91130100104363113U ZERE 178
g
LrvEN= 130000000008742 VE) i N 54500.0 /5 7C
J L 8] 199640706 H BN S 91130100104363113U
GBSt FAt B A PR =] (L) BV IR 1996-07-06 % 7K A
e H A 2022-08-05 SEAR A
NS 500-999 A eI 811
KA PS T IX T 3 e B R R T WA A FKE TR
AT X TLIE251 5
PELAIR Hebei Sailhero Environmental Pr HEWAARRS 10436311-3
otection High-tech Co.,Ltd.
ik TTARFE AT 78 AR5 K

%
i
Ei
=

MBS GRS RETIA BB MR SR R A, 223 R, 3R
L BORFAL, BOREW. BORIRSS: HlshERRRBERIMN AR SR: 8. i
L=l (AR SERdh 2 o il B2 b BR AN« M. sl . IR
gl RG] BRI BRI (NSRBI s 2R
WA HAHE: AP RIGTT R AFeRa e, BRI It Er=, a8
s BTEREORRSS; BRabsE . BEiRsT: HENEE RBERIRS, R
A IYERE . BE MRS HRTAE. I, A TR, T KR &
BORIRSS: RS MABEEI; SRES MR TR S EOR . AR BT
AR RN EEAEARIF R B B e, RIRRG TR, IR
FEiti T b RAGT; PRETH I s B KA BB & . (KIS
W Lrde, AEUABIRSS: WRIEERS, B EELS ISR fh LRI O
W55, B REAGEIEERSh . (RIS HERI T H ,  ZoAH SR I3 HE J5 I rl T
JRAE TS

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

SRR VR A AR RGVTE: SEIMR KM 507 4, K ME%5 208 B, 51
— T AT AMEAREE AL B AR A AT BKF, R B I K. B ATZ AR IE4b
TR, KM & TR bR m T 8K, KM H s 23 . 5EATILAAREL, e
PRI AR 23 058 R AT 100% O b5 At b 717 2 RIRUH = ARAVAR L, SR LR B 1 43 40
6 33% AL WRHRIZ A B D7 s M, S ia A IR AAR K A I, P 3 2023 SRR N TENME
XAy 10.81 1478 ~ 14.85 27T, ARMARTEMEER N A3.

R 2 AR VA 45 2R

R A B B AESE R

507 B

B

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 85 0 100%

=
=



@ eiER AR R

1 F R 95 85 0 100%
5 HKF 40 56 ! 37%
A 7K~ 90 89 1 100%
ZE RS 95 86 1 100%
PV 95 83 0 100%
Ll
TFIGE ) Pk
{5 KT RN
R K

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

BIHTRE ST 95 735 AT NVIBME: 85 43

SRR AR BE AR RR AR BT, B TAT KT SRR RO AT T A3
o %A S QIH LA KIS TUE S AE S0 T RT3 . %A ERAR BT 7 A
RO 457 T 1A B 0 78 [RUUBSAT M Al o B SR I 35 4 )

b
©
=



AV A PE PP R 58

&
R
_;ii

0.5

N ZEV2

0 20 40 60 80 100

&) 3 [ 22 i M B i 3 A
FRIRE ST 95 715 ATLINME: 85 7
SR BRI B SR bR A, B TAT W — Ko 2l 15 BRI 8 7 R0 4 10 S e 11
FRIZRL AL (PR o 2T R | e RF Al S 7 T B 78 R IUBAT el b AT B 1 5

G770

05

0.4 /
.1})'3 T o~
& fo 2>
ey = =t
B fu]
0.2

0.1 J\/

0 T T T T
0 20 40 60 80 100

(EF)

P 4[R2 Al 45 R B 7 43 A

{5 H7KF: 40 435 17k 391E: 56 43
SRR A F KPR bR SR 2, BT RS . %513 Fl K SEA 400 % 00 20 A 1%

T RSB ANV P 229 7K o AZ ARV AE A 5 =75 R R4S PSS 55 07 T A RE 0 4E [ AT Mk Al o B
ERITEF T

10 71



&
R
_;ii

AV BRI 2R 5

0.4

0.3
5 ] e =
g 2 a
o

0.1

0 T T T
0 20 40 60 80 100

(EF)

B 5 2RI AS K4 46
PR 7K 2 90 435 4T I31E : 89 43
S TR R KUK 7K SR b SR BT, B TAT K o %A 5 R K AT 26 1 5 T55 3 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
.

0 % ho e % 100
& 6 [R5 700 il RS 7K P43 4 )
ZERE ST 95 735 ATV ISMA: 86 41
SR B B SRR AR BT, SR T MK %Al 5 R I H K% TS B AR 1%
T I AV TP T o 2%l 7 ) 5 2075 s ) e 54658 7 T P40 5 7 76 [RD MRS AT b £l o LA e
a4 71

Rl



AV BRI 2R 5

&
R
_;éj

0.4

73 e &
o
HMe

i VA5 5>

0 20 40 60 80 100
&

K 7 ISRV E e 1 i
PV R 95 g3 PNLIIME: 83 o1
BUEEAT, eI R RS R E, BT ROK . SRR T RR LS L, %
P TR, AR NBON T, P2 i AR S B IME =, 7 Ml B B i s

0.7

0.6

0.5
0.4
i £
0.3+ i

0.24

0.1

]
0 T T T T
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. S R
A4 MLESS RICA
A fE % FCFF FCFE
EZE R (2o -13.41 -2.74
A X R (278> 10.81 ~ 14.85
BB E S A3

S PR AT\ R BTN AMERIBO KRR b S N FEMHMEAR T 557 ML BS540
B, LR VPR, SelA R AT MBS N A3, WEMMEFRUTES I 2.

3. AdAE ik



@ eiFx AR R 5
28 %6 il (R
@ zsvanm @ Eved G A @ AN @ CATHE P4 (FCFF)  —O- 8K% (FCFF)
. o Mk
60,000 £ /7 15,000 F /5 ~0%
50,000 /5 _
10,000 ¥ /3 L 05%
40,000 11 /5
35078162 5,000 /4
30,000 E1 77 30208.72 _13611.65 -14476.06 o
0 F i+
20,000 ¥ /5 ) F-1.5%
v -5,000 17
10,000 F /3 H o1 | 16757.06
10787.93 13583.41 — L oo,
0 FJiA -2355.56 -2979.5 -3704.03 o "
-10,000 ¥/ - -15,000 ¥ /3 - L25%
2022 2023 (i) 2024 () 2023 (i) 2024(Fi) 2025y
P 9 B4yt Tl K 10 BlE i dA
4. NFER
% 5 lfabe
2021 2022 2023(Tii) 2024 (T ) 2025(TH)
ENAONVE) 111,100.00 100,800.00 140,547.46 177,775.67 221,005.37
EBITDA(Ji Jt) 14,639.67 288.68 13,028.10 16,478.99 20,486.18
HALECH o0) 7,412.38 - 13,100.00 10,787.93 13,583.41 16,757.06
BN KR -10.98% -9.27% 39.43% 26.49% 24.32%
EBITDA K% -18.23% -98.03% 4412.99% 26.49% 24.32%
TR B KR -46.29% -276.73% 0.01% 25.91% 23.36%
ROE 3.41% -6.35% 5.39% 6.55% 7.77%

(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%

2020 2021 2022

P11 B R LR
2022 5, MVILHHENME KL 164956.92 75 o 7=, Hp Gt = Gk 19.4%, KIPABRABEREE &
0.0%, ZETE L 80.6%. MEEr= I KRE, ArlETER™&EE,

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

®

BN R, -9.27%

39.43%
40% - 30% - 27.57%
- 2437
30% ST AR /
20%
0/, ]
20% KR 24.32%
10% | 10%
0% T T ) T e 9.27%
-10.98% .9.2Z/0 0% |
-10% -
10% SR 2432% —l
20% : . ; ; . -10% -
2021 2022 2023 -10% 0% 10% 20% 30% S ER AR B =k

12 BN A =R L RN EE . AT PR X B
2022 £, SERAORENIRAIG K AN 29.27%, ARTAT I EBIIME, KT =RME. &t
10%, VLML H AT BRI ZE . =4, RE RS BT, H BT RS, 2022 4L L
I EAT PTG

BN A KR, -39.9%

39.9% -13.32% -54.820
0% 1 : ! 0% - T T
-6.79 o
’ PRTEN 399 1104 .
-10% |
0, |
TR -1062720%
20% 30%
2637% g
S AR 2666 4, |
-30%
. -50% |
WA EIIRHE 1512777
-40% - r T T T T T 1 -60% -
2021 2022 2023 300% -250% -200% -150% -100% -50% 0% UREEZNTS FHi =

K13 2 VA AR =R L, [FxS B AT R (B R B
2022 £F, e OREDNLANEBE KR -39.9%, RTATWERIIME, RFH =0 MHE. $E=5, &
WENEFIE R R, B FFRER, 2022 R EAERGEA PTG bR S A SRR, A
s WG RS, DA Al i) B 45 2 T RE A R

16



AV BRI 2R 5

>
%
J1
Ul

®

HREGKER: -276.73%

50% 50% 2343%
0.01% _
S -276.739 -0.529
o ST 276.73% %4 276.73% ' [ | . 0.529
-50% -50% -
KRR
-100% -100%
-150% R -150%
TR 216.47%
-200% -200%
-250% %I RHY 23.48% -250%
-300% - T T T 1 T T | -300% -
2021 2022 2023 -300% -200% -100% 0% 100% 200% 300% FRGEINTS FE W=H

14 FANE KR =X L FNEXF R AT A X E

2022 £, G ORIFAEIE R F N -276.73%, RTATWERIIME, REHF=BMHE. TE=5, &

A RNE R, BRREE AR TR, 2022 FEE EAESEE A FTGE . R R W R S R R R A
AEMEIIBLEORSCHE, T & AT 7 I 2 E DL T A 50X — 4R bRt AT 247 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

WL : 4.79

6 5 4.79
5 UREEZNTS 479
4 4
44 2
KR |0 5
3 2.14
)] THERAR |0 21
1 14
E Lt 1.65
0 0
w202 2003 0 i 2 3 4 5 EARE | kR B

15 B LR =X, ML EE . AT IERT L
2022 £, G CREIFBIE ARy 4.79, wFATMWAT ESME, s =RgE. L=, %k

17T



®

AT R, FREEEEE. @ ANIERE ARSIy 2, KT 2 RSN H R 2 R 5 5E ) i
.

m
!
(Ul

AV BRI 2R 5

HEaL%E: 3.03

54 3.5
SEITIRAR 3.03 N
44
2.5
3 GUREHE [0
24
1.57
5 \ 1.5
TR |0
14
14
S RHE 1 05 .
2021 2022 2023 0 05 1 15 2 25 3 35 ST AR E AR

16 AL R =X L FDERT L AT b ExT L
2022 4, SEIHARIEEN L E )y 3.03, m AT ESOIME, @TE=AUME. R =E, 2R
PR EE, TREEERNE . Ea RN LR R R IR AN 7S, W 7 iish B i an ik, ik e G Rg
TIPS EEINEM S BENOVIER RESI AN 1, AT 1 AES) R g R R I RE S WAk

BrEffmg: 16.9%

21% - 19.73% 2,100% — 1965.3¢
18% - 16.9% SEITHRAR 1,800%
"1 15260% o
15% - 1,500% -
YRR 244,03
12% - 1,200% -
9%+ X 900%
THERAR [ 0%
6% 600% -|
3% E SR 187.36% 300%
16.9% 60.97%
0% T T 1 t T T T T 1 0% ——— T
2021 2022 2023 0%  50% 100% 150% 200%  250% S B {5 F i WA

17 B =X R NPT B AT LIS X B
2022 5F, Jel A RBEAGTEN 16.9%, AT ERIIE, RTH =AME . WS AR AR B
i, BAREGRE R . TE=5, ZWBAT LT, ETHEE R,



®

Kb E: 0.0%

m
%
3
U}

AV BRI 2R 5

0% @ 7 T | 5% —
AT ER 0% 144% 24.62°
- il FA AL 0/, 0 -24.62°
-0.1% STERAR | 0% 0% — 1
- 0/ 501
0.2% KR | 0% %
-0.3% 4 -10% +
== /ﬁ N > 0,
0% TR 5829% o, |
- 0/ _| _ 0/ _|
0.3% b AR 731% 20%
- 0
-0.6% - T T T T T T 1 -25% -
2021 2022 2023 0% 10% 20% 30% 40% 50% 60% RTEINES EX H=H

18 KGR =AE XS by [FExFE ., AT (A X b
2022 4, GBI RAKIIAGIEN 0.0%, @ TATESSIE, ST E=AOME. R AR AERS)
Hfii %, WRKIIEGTRE ) — M. 2=, ZIEA O, KRR

4. Be ]

I
(N1

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. 2.04 (O

25- 229 15— 14.86
. 204 FHR AR 2.04

24 1.85 12 4

154 EIP SR 2.84 9
7.6

7 TR AR 0.52 6

0.5 3 2.04
E IR 1.74 .
0 T T ] t T T T T T ) 0 T T
2021 2022 2023 0 05 1 15 2 25 3 SRR EX WA

19 R R =X . FEXTEL . A7\ I E X b
2022 5, JelMIMRAE DL R RN 2.04 (O, AR TATIERIIE, (KFH =A39ME. T A7
TREGEE . =4, SERESRE I BT, ETREE R, HIZA m % S SR

519 71



AN\ AT 5 N R
O LiIFER AR R 5
P
PISOR R A% 1.34 (KO
1.8+ 1.63 154 14.01
- ST
1.5+ 1.34 * 124
12 GIKFHY 0
0.9
e p 6 533
06 AR
034 3
- KR -
0 . . . . .
2021 2022 2023 0 0.5 1 1.5 2 2.5 3 VR IEZNE EM B =R

P 20 SRR % AP L RNERE EL AL

2022 15, SEITHFRBIOKRSE A 134 (O, RTAPLERIE, (8T 5 =409, £0t

RIS PR B, L=, SIUOK R AT TR, TR, ) s SR A K
TR,

RLATFIAF % 0.0 QRO

1 q 14

VRiEIN 7N

0.8 0.8

0.6 AKFHE | 163643193.39 0.6

41 saonrvc | 0722100% 04

0.24 T 024
ES ez 0 0

0 0 0 £ R | 389299889.59 , , .
0 @ T o T o 1 T T T T 0 T T
2021 2022 2023 0 10,000,00200000,00800000,00400000,000,000 e AR EU B =R

21 RIARIUR 3 =Xty RN AT b3 E X T
2022 £F, SERHAORBATKE AN 0.0 (KO, m AT ERSME, &R =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.

020 7



@
5. BRlEeS

m
-Ei
N
]

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: 36.61%

50% 124737 - 2,500%

42.42% 2253.94
FRGIEZN S 36.61%
40% 36.61% 2,000%
30% 4 ARG 99870924131 50094
2] vaevrrc | - 75+15+7 % |
10% T 500%
F IR -21.62%
36.61% 32.53%
0% : : . e 0% .
2020 2021 2022 -1,500,000(0SMOTOSMIHIBHROFIHO00,00086 SETTER AR EIR W=

22 BRI =X FDEXFLE . AT MbEEx L
2022 £F, SR ORI EBAHEN 36.61%, AT ESRIIME, RTH=RME, R AR EA6E
. dE=, MUAHETFERAT TR, TEEERS. HEBARKER R LBk, NS
FoAts F bR — k2 7 M 4 BEHE DA Al (i ALl F) 45 1) g

HEFFIR: -13.0%

1169.82
10% 6% 7.68% e 1,200%

o, UREEZNS -13% 1,000%
b

7 800% |
0% ; ; X KL 80.62%

600%

riorre I - 157

50 400%
200%

-10% -13% 7.99%

SR 7.09% 0%

-15% - T T T T T -200% -
2020 2021 2022 TSI LA VTTTITTIEITTINTATH) ) U B

e AR F H=h

B 23 i AlE R AR RN EE . AT SMEXT B
2022 £E, SERACREEHEF AN -13.0%, AR TATITRISE, RTH =mIE, R mEA
RE/IB . WE=AF, MK EFRRG N R, NREEERE. Zdahsm, RUMIAER I SN
WURRIRS, P26 T AR g, WEE SRR, BAMEIL . &z, BAELAL

21 7



m
!
()

AV BRI 2R 5

®

JE ARG IR : -6.35%

o 5.30% o 6.35% -60.61% 2.26%
"] T I o
4% 4 3.41% ST ER R -10%
2% -20%
KRR
0% . . 30% -
2% -40% -
’ Rt ’
4% - -50% -
N3
-6% 1 %N RHY 12.04%  -60%-
8% e 70% 4
2020 2021 2022 9% 6% 3% 0% 3% 6% 9% 12% 15% ST FR AR ER B h

K 24 15 B IR R(ROE) =4EXT by [kt EE . A7 Mb 548 % B
2022 4, SEEFMRI AL RB R IR CURRIS B %, ROE) 4 -6.35%, fIX T4k 3403
fi, ARTH=AIME . R T AT A w8 BN 50 B 4 Tk A9 I B R AR b, A ml iz
B, BAIR B BRI E . =0, IR TR, TR RS

6. F:IRHr

RTINS (ROE)
-6.35%

BV E e
-5.42%

ERINEES B RE % 1=(1-
"13.0% 41.68%

T o
18.36%

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

Mk & 2020 2021 2022 FHRIIE B = RME
FHAIEE (%) 11.06 6.67 -13.0 7.99% 1169.83%
B }%)%z % 0.0 44.07 41.68 66.2% 105.4%

ETE/ S 0.0 1.16 1.17 1.91 -6.48
R (% 0.0 3.41 -6.35

)

HRNEZE: 2022 FHITHMREFIEZN -13.0%, KT ERIME, KT H=HI91ME.

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 .

SR REEER . 2022 FSGIIAMRE T 0N 41.68%, AT EARIIME, ARTE = ARIIE.

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 SReH: 2022 FHIMIMAB R RECH 1.17, @& TATIESSIE, & T8 =RAME.

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

FHEWEFERBANR 55 AL TSR BAR 7 Bk FEARIS A RS oMb AR MR 55 )Mk K S R BHEHE T AN A
M55 KSR, TREN SR BEHR N TAE R Wl H [k 3 5 S it 4R A AR BOR A B 55 (04T, FESR
WA FARATIR DTS INeRT REIRHE . ORI ARSI DR R R AR Uy TR R B 5T
£, 2 TREEBA ARSI,

TREBY SR NS SRR B R A P AR S, AE TR e v SR8 R W B s
it [ 5 P B T R 45 A B 51U £ SR . TRERhER B N TAE BB I0 H ) pR ok 5 SE it fit 4
HAREBOARAE BRSS AT I, IR AE . FARA P R RT3 e s aesdl. Ry ARSI B A Ok
TREP 2 A5 5 TR A RN TUE, R LA AW S I OCBEIATY . TREED S BT REIE TREE et
BOSCRFAONIL S I E B g ez —, HESIBORENET . A ELAUH A S AU L2 6, A ah
KA HGE . EHARL EFE LT RIS, B TREERN R,

B 5 TR [ 28 B T A=l g by iR, (] 5 7 5 B VR N TR B K S AR B SR BT T AR SR I T3
2200), TREBE BT S8 408 B S 2 . SR X X & IR &, TS iH1T
MV T 3 5 R SR B H R SRS ] A X 3P e SRAFAE .

(1) ISR AL R FE 41 2 T IR0 8 < 3 L i 1A% e 78 A PR R

TR s A A F R TR T O B A I SRR A e R AP R R . TR, FRE ML SR IEAE
EEHEE P, AL 200245 1139.1% 52 FF 2201 54E1156.1%, “FIRHEIRFF 2133 N E 2 . BEE T
BALACE AW B, KE AN AT AR S EURA I E 3 0 B ORI, REZ K. IR = 4% =
WIERAEERTN., Wi R EER. 2387 AR 75 B . 5 0 2R AR R SR SR 5] S48 T )
R, i 2 A SR T BRI B PR AR a8 7T 3 IR S T A R IO SR I 17 A B T I A AR ) R
kB B T IR E IE AT . BEIE R A PR R

(2) “+ T E, EEETE R RS R E R

AR SR T B A FH R (0 A B MU B 4R 1T 1 A R T I 2K, o A 2 [ 5 W P 4R 8 1) Ll A0 4
e MR (CREBEA RRINE (2005-20200 ) , HZmEEX AN EHN, FRE AT XN DD 100077 1)
FERI TR H120104F (44 ELEE TG IN 2120204 1064 o 4T RS X AR RN A U, R 125075 A FrI3
TR EH20104E (RI22AN G N 3120204E (13 14~ Horr, B3 50073 A 13 174 EH20 104 194N S N 3112020 4K (1) 14

/I\o

%524 T



@ eiER ALK R 5

AT At 2 [ 5 B3 BB AR KU

TR EBH TR R R S B RETHEATIRGL . At B2 T s Il (3R 55 2 22 F
R E VIR, Ik, i FIREM IR IR, St 2 [ € B S R E Pud g K, A=k 5
ML E I . B WSUREL . — EARRIEIR TR S, B Gt 2 2 B BB e 2%
4, ~AgEWSHRERES MBLUNIE.

B. 11375 4 KUK

BRI AR RN, RIEE KGO R2015E A EHE, 220144, 2FET
FEEN BT A BB 21205834, Ak ARZ, SERIZL. TR, BEE SO0 B L B 5 L
AL, AT 2B LS LR RS, AR I T T ALk TR T R
FEo X BRI, AR A WA BER A BEE NN I T I 54, A AT RE N 55 40 R AT T 3t i
ARG o

C.BUH RS AL

F BT LBUF BN R T AT E S, B RTINS 5 HE X BORE SR S
DM BN . IR BERE S BUR A 20 B T AT M AR R 2 s . AL, AT s —
SEMBERNE . IR, FEZWATI R G, FE S5 R AGT BRI 2R A oy farh ki, + )\
KPR 7B R B RIS R A, IS S T BOS AT ML AR RO RIGT, (B H RITIBURT 2 WL 12 4 2% 13
BROKE, BUMX T AR B0y 3, ST R E A, I N AR — € AN

SETE
(3) ATML A RN 1

TAREB ST S R BHZ AT RO B 8 5K [ R 537 B iR UBAR OG5 Dol o2 R At 1 430 B2 AR
T A RERRE LA B 5 i T 4 e R A5 B 0 AR B s st HAT LR B B . PRl TREEh R Tk 5 &bt
AT VAL 5 B $ 58 ( FIA BOR OR I . 28w ARE BB B v lb 55 IR AR R AT e 32 ZEHM T 4 m] K T I 40
JIEMBTE N G RE ST, (ERIER T PERDNL S EIE AT EE, FE—2ETik.

(4) ATk X sk

MR AL, S AT R EAFE, ST RIS AR, —Bokdt, ARt LA
XM BT IURAE TR st s, B AR LS. 54h, TRBER VB R LG ks 12,
5 FE B S5 K SR PERME A, — Sk EAEAE WA A IR A BTk, fr A TR B S ATl
A Xk . HRREE TREE BRI R R 26T, TR st T i RE I H st dt o 1A

5025 71



@ eiER ALK R 5

I, & KA ST WA AW Rk 5578 sa Ve, S8Rt SEhlby, FTRbIR RS, AT
B E AT W 1 DX A IR AR IZ T 1 55 4E

2. PV B IR

e 250 A M 55 7 b B s b O BR 2 JEORE, i R B R R RER A RUIE, TR AR B i AR 2
WA S FHUIRSTAT LA BN il g 0 2 L

B= 24 JsoR)

EE 25T 2 R 55

( I J
I I

[ BB iz ] E%ﬁﬁﬁﬂ]

e 25 R M 5 AT ML i) s RS 0 g, R R 2 P ML T R B EEHE T AR NI 25T B3RS, JR
REGTILIA JE SHRZAT IR S AT 7y, B ORRF— . ARG RFEY 7%, Kt LA 2211
B0 1) I A M LA 38 e 3t DO 35 PRs A O BIR 2 T, JRIEN A D9t 57 32 B OB 24 4 7 Bk, R J
BEAGAT AR5 R € I KA R A R R 3

PR 2GR A R 55 AT M (4 9 2 B I SR R T IR 55 R PRAIE B s A L A RN 257 b, JF HLAE ™ i
I T RE rE 2 S SR IP S AR T RS (VR o A3 R COBOR IHEAT R, AT EEZ01E . ARVEAL KT
AW, RN, DfEREEARCE I B SRR, SOI PR i AR S, e 2 R
WA AKRBEFEBLE . DTS SR, 25 BTk kS R FF BRI R S 5k,
et dh A

PR 25T A Hik 55 R Wik A A Jo 7 M (1 LA Bl 73 o A NI L mUR R I R o Pl —, 4
E X2 ATE T, BT RO ARSE T, SN 7 SRR RFER R R I KA 3, RK
e ot 2 T 11 [ B e o Jr e 21 B K I SCHE AR

Al [ B2 250 A iR 55 BE /1 AN kP AR 2 T 5T, MR TITSE B D 56 . HATREBUR R
TISCFATN L AR, B I PN, WA, AT IR A R, BTSSR A

526 71



® BTR S R
3. EFEBUR
RATHL 4% 5 4 FL 1) .

(O T1E > FL IR 540U
SR JTBUR IR S AR GER 2015-05-22
R FEN )

CHE 5% BE I0 o8 T 5% Tt
B PR N SE A RN 2015-08-10

HEREL)

(b e e T e IR
RPN SIS K EHE =4 2015-10-12
TR )
(T BN R HEE £ i 1%
SSEIEH. BRIFRE
fL@% HEITRR e A mEAEAEfEsE  2015-12-04
! 7 % 3 1)

027 7

FEREIR . izt KA
- BB Rk, Bk
- B REENE R TR
CBEITL B FEL A
B SR IR S5 UK
» SR R AL 2 B2
KE1E (PPP) B, W
SItEBASE, AR
N R AR AL v R
NI

20204, @H—HEH
EI BRI I R 25 A
ERINEZE, REIT
75 b TH] [ 1 i 7 % ) 75t
B, BRI
FBs g Be S B R AT
s B VH B o A T ik
WA QAR A 2, 3T M T 55
W RA S50 e

I SRk v 2 v S )

S it EE K A SR Bt AN A
WO TR o St 19X 2% 56 [
fl, NP R
B, gh. ZAERH A
5 B IER . Inphse s
KR R ABR. KB
B, EAAE. EE
+ IS SO A5 Rt VTt D %

BT Ve B e IR F N AE
o FEL 2 2 B X R ) AN A i
et =T R RTT R
BRI AHIH, A EK
T T B AT B R — 2
MIABIUH, &5
PR e S
TR A, FF SR
UM A 2 A EAE (PP
P) A7 St .



&
R
1'51

AV A PE PP R 58

I 55 Bt

[ 55 ¢

PV G & NS ]

Rk n I i A
R BE TR A T
LY

(rhde N AR F Ka
AR 2 R R+ = AT
FERRIN )

(A F il B ot K TR
BB =FATEh )

2016-02-21

2016-03-16

2016-05-28

28 T

F)20204F, FEARTERHRINA
S X 3 oA A
fa b et . ARRAHEAT I
XeigE T b E. @i
HNEEAE, RBESK
ERBOE, AR
AR AT X 2
gER, 320204, T
S DX P-4 i D 225 8 4 v
SABSFH AR, EH%H
FRRIEFN5%. KB
AJERZIE, F20204F, #E
KRR A AT @ 5
HFIEF40%L E, K
L FI30%A F,  H/ g
MIAF20% L .

I R L s it 2 ¥ 2 1)
IntRTERE el B
SN R iR Y A2
Tl 45 . REFRZ54E,
ik, BaeEs, 1k
s gefekke, &
[ Py E Bl iE s . X
Wk 2 ) . IR
RYReEE. Bk S—
R 2R 5 208 I8 F

/%\ o

2016-20184F, UL fiffE
HHERER . A B KEE. AL
Y. W HUEAS@E D H 30
3, WA H BB L4,
THALTG, VASEEPIEAS
W SEREAEM . PR
AT AC P E . A
TR HLX . FT
DX FHIR T A b X A 1%



&
R
1'51

AV A PE PP R 58

3 Ak 2 3 B

3 Ak 2 3 B

I 55 e

CTRB ST+
=T

CRTAERHERE 2t A T
PR WIS A R T =
W CAESR AR A
TR WSS &[RRI
HESRE AR = W B
)

CHE 5B TR T 221
T TAE i BT H o it
JE A PR S it T L)

2017-05-30

2018-07-04

2019-03-26

529 71

R TRE B g it i
eI, S TRETH
EBIK AR A
BREaE . HFEHET
EW 4 SUR MWL R
B H A E KT
e TR, JF
JE e TR &SR
Mo MREGEIETRE
P AR A S5 AR AN
o

DRAC TR i v 2 2R PR
A, FaediTi
HAR ST, TR
AR 5 A g I £ R
B, MR TR A
L sEg Sy, SO TREE
WAT ML H R MR 3 5 5%
RO G, (eIl
FrELE e e, axmieTt
TR o AN B Ao

B X R A B H R AL
R St s iR . e
B R SCIFEDR, Xt
TRERE I H L RS
AR 4 ok
PN EE Y EICEE i P N2
HIHEANLR], SCRFIRE
EF AN E, ITiESE
—IIL I
W, Rt g s A
b % 5 SR A Vs AR
IR A Ve ) 4
o HESN R 5 B 0 oA
A TR BRIRSS R
o



&
R
1'51

AV A PE PP R 58

SCPEIHf, S v BN 2
FER BT 58 AR H AL
P HEEE % KA E
BT HE R HI bR B
B AT A TR
AL, SCFE, T
PR AL AR TR
SAREIH A A AL
TS =GR VAN “E2 TN VA

E 55 R 2 3 1 i 1 5K " ~
WEEPARIRZ A8 B L, R

RIEBEERTORER
AL, SORE B
1 BRI % s EHATTEIR S ESE  2019-12-23 ﬁ%ﬂiiﬁti@uﬁ
I%% 4 7%@,@&@7}{25@@ i{i EFI 1ZE] EXT%E@I%IE ’
w CLUA TR 42 6 R

AT R R B @R
TRl Y 20 B3 Joi Y #RA6
AT DAL B R AT B SR
TRAG R [FR
» St A F U
TREwHSR, A%
S U b it T s A A B Y
BT AT DL FR A N
ol ) TRE BT F R B o

4. [ A EE ) K AR

ARG (300012) -

R RS P AIE SR AR A BR A 5] T-20034F 12 H23 H or. —REE T H & SS s ill/mgt,
i, A, TMER, SORIRSS GEE. TBUEM. B S Eekg 25 ERITH BRAL, BRI H 28BS 77T
JEITATAE) o AR EENFETA G HIE . AR LR B RS SRR RS, —K4eE
P SRETERIIRLEE =T A AR S5 WU . 2 =] H A B A A 2t 20 SOV U ALl 25 2%, Sl 1k
AW W PG ARESEOUR I AN SR, AR AT AN i S O ot A R R AR R T R
NAEHAS T CMATHRIAIE S CNAS FE 5 A 1 PP 2 25 3 2 SEIR AT BEAR AR LA A AT B0, Rttt &
M7 R A IR B, S AR EN TS a5 7.

R (300284) -

LA AERHED SR I AT PR A =] CRIFRCTRCRE) » OLT 19785, 20084 SRR AR SN B 4y
AWRAFE, 20124E1H10H, TR REE AT RAT ABBEEIIAEIRYINE 2 5 P iE SN BT, BONE
HREGMEAT I TREE R, AR T SRR S0 —u i S PR k7 %,

30 1T



m

@ eiEx AP 3 5

PRALEFE AT . TUH BT, RIS, BRI EE, TR, R, BEET. B
MRV R IO A PR S . AFIEEE (TR IS (ENR)“AER TAERITAR 15058, EE (TR
[ Z05%) (ENR)“[E R TREW A F 225587 LKL SEE (TREHE 1) (ENR)FI A E () < E TR
Wit Al60ss”, A EFTF:  [F AR H bR g ) TR Rl b A E w51

EHEER (603060) :

MRS VAR BB A BR A7) CRSCfRpR EA SRR, SSCRARCTC) AL T19844£10/718
Ho fEfdb. Hrg. AR, Wb, PHRSEIXIRBIA 30R K 70 AU 32 R SATAL ™ A o,
BRI DRV 2RSS XA MRS SRS 6. AR HAT2 R A2 SR i T
FEUE N I I KA ZREPERTS 38 =TS IEAR S MU . o~ R IRS5VE B I 22 A SRR AR I L A2
AL BRI R AL EE, RS OISR B AR, I LRI R A, MR SO, TRESE, £
DU A I SR [R5 SR 5 DX dsl+- B e . DR RO IR 7 T5¢, HpE A
J12005% 5, R EVAEIER3 TR0 P BAZ SRS R TI R

hEZEN (601668) :

A R HEE T 19824F, 2 REEEHENS3RKEAE AT T, ClEREESAL. HE TR
AR HUTTT R RO A T B S Rt A 0SS, R R A A B Al Ak
SR K E PR AR, A SRR KER S, BHEMER, DUNHEE LS8 & B IRk 4
A, o A — R = AR R B A . 201044 (B AR ) P 25 R IR 32 %
W AR, MAIEER4. 20174ETH3IH,  (ME) I ES0sHM TR K A, Hh B EEAR A A PR A = HE
ZE = 20194E9 1 H, 20197 E HmE M % b ARZE Ak 10058855 B AEDF B R AT, oh B U0 A PR
] HE 4 53300

B

pi

ZEMZE (002135) :

WL 25 7 9 B A PR 5] AL 200145 12 H 29 H o WL 25 B 19 2R 47 A PR 2 ) 2 1R P 470 2601 44 P4
gER) . WO L m Rt ik, WS AR HE ok, REft@ b EER S REMT S E
AR, BEMNEE . PSR A SC E AR e R R AL, A EE - FKERE. Beih. AT
G R ARG B AR S A, E AT R TIS09001 [H bR i Bk RIAIE. P dhiEatam, 34T
NEbr 7, BONE WA RS E R K. BRI RS PPy SAA S I mnrmain, W
BET R A LA,

FE T (601390) :

rp [ Ak R A BR A T AL F20074209 H 12H, SERETR EIL R, 2 —FEHEEE. gt

310



@ eiER ALK R

g TREEAEMEBIAHE. B R SRR ARG JgE . 05K ViR R 5 5%
WG F R 2 ThRE . RERR DR, R rp AT B K 2 ThBE 4 A R e e ], DU [ 45 e LA
T I B R R b gk, PETR S S 5 @Rk b b E R S R =2 Lk
R SRR o b [ SRR 1190%: 2 5 R I R A B L) o5 v [ A B S BRI\ e — &
WP E T 2 ST HUE TR (R R @R TRAENZ —, T E 149 3 A F Al
50058, 2019F7E (M%&) 50052 VAR 555567, 7EH E k50055 44 512147

5. M ZEiR

20194 1-12 7, FREWF SRR A g . L b A R 55 ARG S B A AR 55 kB i 24 =) 36 58 o I 22
SHUNTE, PERNIAL 5 &HUN181.651470, HHFE AL 5 &I AL o) T R 2B A 5 N 1551070, WAL
GEBRE, RAERZI 20194, ©BUE57.85270, HrTo8 2y W BEAEH 257 K A IR A 7
WAL 3 225 W RREARS B 24 T R AR A BR A A1 0 e e Bilims ik 3012, X e S i K — 2B IR WAL 5.0 F35hs
SEITE R A IINE 5 KA. WEBBHORE, 2019921 ¢ 5 H M6 H BIFFIEAE 5 XA B An A 43
W gw b, T4 SEE R8I IR %, RIRAR M . BT 58 5 4 2 HE R4 H s N Rt
i

700000 20
600000 18
16
500000 14
400000 12
10
300000 :
200000 6
4
100000

II 2

0 0

1R 2R 3HA 4R 583 6A 7HA 8H 9H 10R8 11AH 12H

S HEE) —XHEH(AT)
2019 fFFHFF R A AR S H WX 54 BAEEK
B A AR B AT AL 5 &8s wm ), RERL S EEPEILTbl R, 3
HRIEZ S, 1HH70.94%. 25 &HIEL-10{4 02 [ME312EAL S, HEH26.50%. BB 5 iE1012 61

A3, H2.56%, AP BEXAMEE, 25 &BUN11.01M4TT; DU vt Wiol b e 4l
KgAK, 25 & WUN12.014078; T8 25 W REOW iR 25 B REGE, 525 & #10930.0014 7T

32 W



AV BRI 2R 5

&
R
1'51

90 83

70.94

31
26.50

10 3 256
O [ |

MZIUT 1-10{Z7c 10127l E
ZHEH=E (£) wmGLth

2019 4 B¢ BF 56 A B AR 5k 57 2 I W AL A

G VA EBE LSO 8 AT SORE BT A

33



@ eiER AR R
75~ B
B 1. Al R s
MR 1-1 VB P VFOY SR G B
B2 3 e HfE B2 B3 € HfE
AR PR AR RibE ) s 6 ZEREN ZE R 0
A s 3 E{EE g 2002
RIS 554
flFrae LA 258 U 0
FAERL 168 KO B 5T 0
1 ERL 0 - Hb 5 4
P AR A 5 3 A5 S 0
oA it 25 5% 7 1T BUL T 0
iEH 162 NG 0
15 F/KF EIMRIEDS 0 7 ik 0
BR i) 9 4 0 AL I 0
AT A 0 Fisod i 0
NN 0 HARAL T 0
P E NS 36 A 3
TFRE L 80 HLAE V7 AT 0
ERE A 2 BIE A 2

34 T



@ eiER AR R
BV 6 b P, 24
5 A — A5 H Al JR 7K S JRU A S
FABE I3 AL 9 Al RS 152
XA T 24 PN
ERIZION 100800.0
A -13100.0

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 )

35 7



@ 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 I ER(FCFF) AL E B £ FL(FECE) A AN B AL (DDM) o I I IR 4 A A8 2 18 FH UGN 1 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 WREKRMEE. WERMESE. TERMEEE,

4. FCFF #5784

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 GRS R EETEE R AT Al b AN 2/ S Fh R 2 E RN (AR AN 4rE
I 4

5. FCFE #&7#!

FCFE B H L& ik (Free Cash Flow to Equity) FJRIEE I S RNEILE MR, X Fh 7k R
XHALAF AL I B Bz 42 1@ TR G B A & I e E 3t T 9L, SR AR s B A RA

36 7



	河北先河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


