AR VP2 X fi At 47 X Wt 55 547 X frllorb

AT A A o T3 e 3 PR /6 7
MV A PR I P

BRI T AHERA LA T1E X A5 4 L I M 20234607



®

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

WAL E PR R IE A PR AR (LR RIFRiZAaD , Gi—# 25 HAYS 91130230789818247], F
2006406 H 16 H e AL LT O, M A2315.7895 77 AR, LR AN Wik, 45 F s —
I EHprteyzifE: FEaEHRS RETWIRERESHRS  SREATHRS: FERS
LIRS 5 R RGBT WS BB GAAE RIS BB ER RS s TR DB
Mess: ENERM MR, THRES: SMRsmEMRS: JER. R, TERIE &%
IR A5 RIS (BRIRIEIIARAE R b, FEE LRI A FHFREE T .
VFAIIH . R s (ARSI o BIERMERIRS (WESEMHERITH , A GH TS
Tt A E EE), BARZEH DUAHSCH T S By F rl o e

LR VPR AV RAMETA RGP E B E PR 1570 535, OB KA Bedla e AT
46% K4k, CEEBAAT 70% Bk, AV EKYESESOY B+, 5 AR BT LAV AR B, Al
RIS 2 5 TAT PR, BB st . B AT AL IR A T End sk, Al a1 - 35
B T 2K, BRI A 2 8 . 5 H A BT A R R =R AR B, AR FE B R AR A A0
%6 51% dl. WA %A R 1 S, B A A R AR A S, A R 2022 SRR NAENHE

X |64 229.32 F H G ~ 431.58 H oG, M EMEEES N A3.

BRACPEPP 25 PP 4 45 2R -

VPLERE A5 5y k3 St TR A
BHTRE ) 50 51 ! 70%
4 H RE 90 66 1 88%
fHEHKT 80 71 0 64%
A 7K~ 90 88 1 100%
ZERE 70 66 1 75%
PV 80 21 0 93%

b
(V)
=



® BiER ALK R
AL A E AT ST R .
i BRI (F7778)
FCFF 339.3 ~ 431.58
FCFE 229.32 ~ 235.29

=
=



@® 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

=
=



@ eiER AR R
—. EAGFE
Gi—HERHR 91130230 ZERES pease
i 78981824
7)
TREEMS 13020000 PENIRAZN 2315.7895 73 N
0023872
FROLE [A] 2006406 HBN IR A= 91130230789818247]
Hi16H
NE|RA Ay BN HARR 2006-06-16% 7k A
HIRAH]
AE_ET)
¥ H 3 2021-11-1 SEER A 2315.7895 5 N
2
NG NF50N ZRANEL 46
Bidhlok BT VM hE [ (R A6) B 5 R X ] e X AR
B 185 NS AR BNV E BRI T A KA
PR X2-32.
FX AR HE WIS 78981824-7
4 Gk iaws

b
i
Ei
J0

—BIH: EHE s, FREMRSG (AW EEEEERRS » FE
BRGNS ERAGERRST: ERARISITHS WSS Bia B SR
Medss HIRMBHEAR S PAFIFAR PIBRMIBORIRSS s [ AR RA Te iz fan AU
T KIS B TR, A AR, TR RSB
55y AL S oSS (BRUIEZIZMHERITH 4b, FEEHIRIKIE B TP REA
WA o WATHH: EERTs (NEEREYD ;. EEMEERS (RIES
CAHERIIH , LR RER A5 T Pt R E TS, BARGE IUH DRSS 4t
HESCAF BPF TR 9D

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

G AN VLR ARV KRGV e T E R KM R 535 4, BKtESEg0h B+, 5
— T AT AMEAREE AL B AR A AT BKF, R B I K. B ATZ AR IE4b
TR K, K S T bR T I K, K H R R . SR ALARE, fEE
B 1) R PR A A3 AU [ AT 46% IR Alke 5 At b 77 2 I RHT AR AVAR LG, el B i B A 4345
96 51% M. WRHRIZA B D7 S04, @it ia A b iR AAR K (i, P4 3 2022 4R R N TEME
X[y 229.32 H /TG ~ 431.58 A /170, MEENMEFEHR N A3.

R 2 AR VA 45 2R

R A B B AESE R

535 B+

0.7

0.6

0.5

2049

0.24

0.14

0 T T

0 200 800 1,000
SRR NI XS
3. Be J1 Y
2 3 MV R A RE TP L

bNR i dES AR5y FrvI4{E %f Eb CLiE R Ak
BIHTRE ) 50 51 ! 70%

=
=



@ eiER AR R

ks 90 66 0 88%
5 HKF 80 71 1 64%
A 7K~ 90 88 1 100%
ZE RS 70 66 1 75%
PV 80 21 0 93%
Ll
TFIGE ) Pk
{5 KT RN
R K

B 2 Aib et fE TP R A

4. AEFE fRe b

BIHTHE ST 50 735 AT NVIBME: 51 43

ARV [ B ) BT B SIS AR E, JB TAT L — KT o AR Bl R B % T47 ML T3 % R 5
o %A S QH LA KIS TGS AL 2 T R TIKF . %A ERAR BT 7 A
BT 457 T 1A B 0 7 RS AT ML Al o B B I35 4 )

b
©
=



AV BRI 2R 5

&
R
_;ii

0.5

0 20 40 60 80 100
&

B 3 2R AT B 1407
BRIGE 772 90 435 AT ML I1E: 66 43
FE M FE B () B R e 6 bR s ARt BT AT FAKOF . %Al 5 BRI RS 1 55 (04 T3 2h g f 1%
FRIZEB ML K %AV AE 2578 . i dE 25 7 T 1 85 778 RIS Al b B 5 1 35
417,

0.25

0.2
’%15 R
5 €
0.1 /
0.05 4

0 T T
0 20 80 100

(EF)

] 4 R8T A\l 28R B g 43 A7
18 F7KF: 80 435 A7 NV3ME: 71 43
Tl B 135 P AP bR B AR, B TAT M — Mk %Al 5135 KA 26 10 % T 3 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

10 71



AV BRI 2R 5

&
R
_;ii

0 20 40 60 80 100
&

B 5 [RIZRAL Ak AE K A

PR 7K 2 90 435 47331 : 88 43
FE MY % B KU 7K SR b SR B, B TAT W — MK . %Al 5 KUK /K S 5 ) 4 T 3 e 9 11%
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

ZERE 170 435 ATV IME: 66 43
T E BRI 288 e J14abn ek — %, JE AT\ — K. 1ZAk 5478 58 1A < i) % DG 3 5 J11K
F RIS KT o %A AR 1] 5 22 75 B R R e 545 25 )5 T (41 RS 7 78 R URAT Ml Al o BLAT i

HIsES 7.

Rl



AV BRI 2R 5

&
R
_;éj

B
IZ6%,

0 20 40 60 80 100
&

& 7[RI L 2 s S5 A
PV R 80 435 PNLIYE: 21 o7
Wb H AT, AR E R SRR R, BT RSOKT. AEEBRE T s R, %
P TTIZEU N, NSRBI TR, 7 SRR SS BB IR, P B A B0 B A K

1
0.8
i})'(’ T i
& o
B
0.4
0.2
0 Y 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. a4 R
T4 HESERICS
A fE % FCFF FCFE
fESE R (0 230.84 88.97
B X E] CHI78) 229.32 ~ 431.58
BEMEER A3

RO [ BR AT ML A R BT SO AR /AN L Al s N EEAR T B 7 Ak K S
B+, ZRETHNEH, fENLERR LR EMESF SN A3 SRIMEFE R U IIE S I 2.

3. AdAE ik



@ eiFx LRI RS
28 %6 il (R
@ zsvanm @ Eved G A @ AN @ CATHE P4 (FCFF)  —O- 8K% (FCFF)
0 EKE
10,000 E73 2,000 F1 73 1452.46 159.96  0.1%
8,000 F173 7 0177 - L 0.08 %
6,000 /7
7927.06 -2,000 F177 A L 0.06 %
4,000 /7
4,000 777 1 - 0.04 %
2,000 115
0)
N 1054.63 -6,000 717 -0.02 %
0 FiJi A%
-2,000 5 - -8,000 ¥ 5 - 0%
2019 2020 2020 2021 2022(F)
P 9 B4yt Tl K 10 BlE i dA
4. NV FE bR
% 5 lfabe
2018 2019 2020 2021 2022(Fi )
BN (JTTT) 43,200.00 40,700.00 51,188.39 58,762.74 66,480.05
EBITDA(/3 7t) 1,050.79 291.66 1,178.54 1,352.93 1,530.61
HRE T 7T) 957.36 580.74 945.36 1,054.63 1,179.84
ERNAL PN 151.16% -5.79% 25.77% 14.80% 13.13%
EBITDA K% 62.56% -72.24% 304.08% 14.80% 13.13%
TR K R 73.31% -39.34% 62.79% 11.56% 11.87%
ROE 40.31% 21.80% 29.47% 27.69% 26.70%

(e ERBUBHE T VIV SRR EAS R D

95 14 W



AV BRI 2R 5

m
e
!
(Ul

®
0. W55 Fa s

1. BEF=HIRR

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%

2017 2018 2019

B 11 B A b
2021 4, AMVIESAEME KL 11794.51 75 0 %77, HPh&er= 5k 90.7%, KA % 5

0.0%, ZETALE 9.3%, MBI HIKE, AFETRE“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 KR, 14.8%

30% — 25% - 0
25.77% 23.02%
TEE Fr 14.8%
25% -
0/, -
e 4.8% HRGEL 25T% s 148% 14.8%
15% | . 13.13%
10% i KT 14.8% 10%
.
%- 5%
e BT 25.77%
0% T T 1 1 T T T T T , 0% ; i
2020 2021 2022 0% 5% 10% 15% 20% 25% 30% fE AL bR EIR Pt

K12 BN AR = AR EE L RS By AT (R B
2021 £, ML PREDNRAIG KA 14.8%, @ AT ERAME, @i =mAME. ZaEire T
10%, VLML H AT EDRBUE S . =4, REINRRS TR, BN R RS, 2021 4L L
AT T IR -

BN A K E: -93.03%

93.03% -54.69% 76.83¢
0% : : . 0%
R 93,03
20% 20%-
40%- AR 7321 4094
-60%- Wi G 2193 -60%
80% -80%
9248%  9303%  -93.13% T 48.25
C————0
-100% - : . . . ; | -100%
2020 2021 2022 -100% -80%  -60%  -40%  -20% 0% N2 HR W=h

13 FLRRE R AL FINER H . AP T

2021 4, EALEBRE R -93.03%, (S TAPLAARIIE, (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



m
%
N
]

AV BRI 2R 5

®

HANEEK R 11.56%

0% 39.23%

34979
30% -
15.43%
20% -
15.02% 11.56%
) _J
0% : .
ER P

2020 2021 2022 0% 3% 6% 9% 12% 15% 18% E M [E bR

70% 1 62.79%

60% - e bR
50% -
BIRATE
40%

30% -
L7l A Se
20%- 1\56% 11.87%
10% Brmi

0%

14 FANE KR =X L FNEXF R AT A X E
2021 4, AR PRI RIS KRN 11.56%, i TATI ERISE, mHH=mosE. $x=59, &l
R TR, HUR R RS, 2021 A R AEG AT PTG M ) 5 A W 7 5 B A 2 1 2 08
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

1- - 12—
fEMLEFR |0 N 1.01
0.8
0.6 HRLTE |0 087
] 0.6
0.4 -
T [0 04
02 1
. 02
0 0 0 Fer |0 .
0 @ T @ T L 2 ] T T T T 1 0 T T
2020 2021 2022 0 02 04 06 08 1 fei AV bR E =t

15 B LR =X, ML EE . AT IERT L
2021 4, ENVEPREREI LTy 0.0, RTATWATN ERIAME, mTH=BME. &L=, ZH6F

17T



U]

1 3 ALK R

m

®

AP, B RE R EHEVONIER PRz R0 2, KT 2 Msl RO 2 R G RE /)
T i

HEFEER: 0.0

14 - 0.7- 0.68
TEEBR |0 0.6
0.8
1 0.5-
4 IR |0
0.6 5 044
0.3
047 T |0
| 0.2
0.2+ o
0 0 0 B |0 - .
0 @ T ' T o 1 T T T T | 0 T T
2020 2021 2022 0 02 04 06 08 1 ERAEE[ S FR H=AR

16 AL R =X L FDERT L AT b ExT L
2021 4, ENVE PRSI LR DY 0.0, " TATWERIIE, s =l dE =8, ZIERE
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.

BreffmR: 81.35%

100% - 100% —

81.87% 81.35% 81.13% fE Il B 81.35% 81.35%

80% o— -o— —0 80%

60% BEIR o T 72.12% 60%
47.97% 48.83%

40% - T 40%

20% - 20%

T 81.84%
0% T T ] t T T T T | 0% - T

2020 2021 2022 0%  20%  40%  60%  80%  100% ERIAEENoN FiR H=h

K17 B f e =0 e mExS Eey AT SME RS T
2021 4, AEME PR G UGTR N 81.35%, AT\ EMRIIE, TR = AR E . WSS AL R AL
AR M. LA, 2R A TN, TR RIS,



m
%
3
U}

AV BRI 2R 5

®

KffitbE: -0.26%

0% 3% 2%
0.05% fE L oo 020% [ s
0.1%
0.14% 3%
o1 ' Al sagn %
0.15% -
-6%
-0.2% -
-
02500 it K 9% 4
20.25% -
. -12%
-0.3% - B '
035% - -15%-

2020 2021 2022 6% 4% 2% 0% 2% 4% % E [ B R =8

18 KA T LA =X LG RN EE L AT 3R X B
2021 4, AENVE PRGN -0.26%, R TATAML ERIME, ARTH =HRIIMME. RUIEAVFI I ARR
D, MR GIRE DB . K=, SIRIRAE T TR, R R AR R

4]

I
(N1

4.

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 .

FRE®ER. 2279.2 (K

2,500 - 22792 2263.7 2500999792
e 22792
2,000 2,000 -
1,5004 1945 IR 190.86 1,500
1,000 s K |0 1,000
500 500
B | 18.99 152.98 159.5¢
0 : : . | : : : : . 0 — N 2
2020 2021 2022 0 500 1000 1500 2000 2,500 fe L ER =k

19 R R =X . FEXTEL . A7\ I E X b
2021 5, fEMEE BRI RN 2279.2 QRO B FATIEERISME, & =R E. BT 4k
AR ERNE, L8, SRR BT, EFR#ERY, BEH% A 7 5 a0l H8CR

519 71



AN N 32 s .
O LiIFER AR R 5
HPTiEs .
REBORR A e 3: 48.03 (JO
B 48.35 48.03 411 - 48.03
50 o— o 50
(ENIZE o 48.03
40 40
304 #RET 314 304
20 20
1T 227 134
11.01
104 10 4
i i 249
0 T T 1 f T T T T 1 0 T T
2020 2021 2022 0 10 20 30 40 50 el bR EX1 =R

P 20 SRR % AP L RNERE EL AL

2021 45, EEIFRIAK IR SR 48,03 (U0 o BTAPLIARIE, F T AU, RO

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

RLATFIAF % 0.0 QRO

. - -

fEMVEBR |0

0.8+ 0.8-

0.6 R |0 0.6

047 B CF |0 047

0.24 T 024
B |0

0 0 0 0 0 0
0 @ T o T o 1 T T T T | 0 T T
2020 2021 2022 0 0.2 0.4 0.6 0.8 1 DERIZES] S R B =R

21 RIARIUR 3 =Xty RN AT b3 E X T
2021 £¢, ML PR MATKE AN 0.0 (KO m AT ERME, &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



@ eiER ALK R

5. BFlge

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

HEEFZEK: 5.73%

5.73% 5.73% 5.73%

%9 e ® ° 21%+ 19.34%
59 '[Ej.kp/i 18% -
15.21%
» 15% -
° BIRA T
12%-
3%
A 40.48% %
2% I e o 5.73%
o
1% .
’ EEL/ 3% J
0% T T ] t T T r T ] 0% T T
2019 2020 2021 % % % % 40%  50% fei b B ER Bk

B 22 BAIFEZAEX . DX EE . AT b
2021 £¢, fEMVEPREEEBAFN 5.73%, m AT EREME, T =ARE, RN &R
. dE=8, MUAHETHRA I, ETREERNS . BRI R LB g, NAE
FoAts F bR — k2 7 M 4 BEHE DA Al (i ALl F) 45 1) g

HEFFIE: 1.79%

2.1% 10% -
1.85%
1.79% 7%
1.8% 1 0-\.0_17. ! AL [ 8.35%
8%
1.5%
1.2% - BRI %
435%
0.9% 1 4%
T 23.49% 4%
0.6% 1
0o 179%
0.3% T 0.54% J
0% T T 1 T f T T T T 1 0% T T
2019 2020 2021 5% 0% 5% 10%  15% 20% 25% ARl B EZ H=h

B 23 i AlE R AR RN EE . AT SMEXT B
2021 £¢, fEMLIEPRAEHEF AN 1.79%, s AT ERME, & =dE, R A
REAIBAF . W E =4, A EFRRAA IR, NREEERE. Zdahsm, RUIAERT I SN
WURRIRS, P26 T AR g, WEE SRR, BAMEIL . &z, BAELAL

21 7



VAN \ N
O LiIFER el R KA R 5
274 N7
AP R IRIM R : 27.69%
29.47% ) )
30% ~ 27.69% 2%6.7% 30% 1—27:69% 28.61%
=) — 0,
250 ] ARl B 21.69% g, |
0/ | 0/
20% BRI 20%
o/ | % -
15% 1% 11977
A 0,
10% - TR CT 25.49% 10%-
5% PN 5%
° BT ’
0% T T ] r 1 T T T T T ! 0% T T
2019 2020 2021 S% 0% 5% 10% 15% 20% 25% 30% il Fr B B =45

Kl 24 45 P I 2R (ROE) =4 oy RS EG L AT X B
2021 4, EDE BRI AL AR B AR R LR B I3i %, ROED N 27.69%, & TAT L4y
i, ETH=ARME . R R BT A w8 B 5N B TR R IR i 2, ARl iz
BRI, BAIRIBER, FRARRACTEAR. o2 =0, SR TR, TREERE.

6. F:IRHr

RTINS (ROE)

27.69%

ERINEES B RE % 1=(1-
1.79% 291.38%

T
81.24%

IR HTHIAZ LR BT Y23 28 (ROED , W T T B RN R AR A B 5T %

o

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 B = HRIME

FHAIEE (%) 321 222 1.43 1.85 1.79 8.35% 4.35%
B }?%z % 0.0 544.98 365.86 285.01 291.38 116.73% 213.95%
ETE/ S 0.0 3.34 4.18 5.6 5.3 -0.7 2.37

R (% 0.0 4031 21.8 29.47 27.69

)

HARNEZE: 2021 FENEBRAFNEZREN 1.79%, @A ERSME, &1,

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 AFEYE sl B 7 A 309 291.38%, i TATML EMOIME, 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
iR : 2021 ARV BRAL S B 5.3, m AT ESUIME, & T H = HUME.

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

FINE R &)
L ATk 4

ALEB . BRSO TR A v Bk s il K2R L TE R I R SOK Biskinlk KK piTis
IR NCANIE <3 21K S TN R i A2 PN SN e 0 7 N AP 112 | A NS s S o P (B B2 AT 0 R =
TS, ViR BRI N B R R s, Riskm. R, A EE. T, Aok
PARAE B 2 WHEARTE S G — Bk . A£G ERACATHL 779 S5 ROWEHESD T, Wit b ML Gt Al
B e TR I O AT A R b SR 3 o AT GF IR VIR T, HL B AR LA A BT 1 T
JEATZHTFRAR . RCRAWR F S LA FIRTFREEE 5 — A RBOR R HERE, 5 Rl
Be— G e I B R EICEE L W e 1 A R AR L A, B et D SR SR AR
H A AT ML B AR R I LU LA 5

(1) Wi S A 36 K

AR, BRI E AL VIR S AR IR, (H B T AP IR AR e B K B ) T AT Wi
ioRe 20164F A [E AL W A1229.7 73470, #ATHAAETHEL, b RAFE3K6.1%, HIEL o303/
F7r e ARSI gz, W NME R TR RS

(2) HPrint S P A B K

PERE A Y B R, REHSYIR AT (Bf5Ema . RE R AME R ARy
Kk, 20164 mH11.1 1270, b EEK2.9%, 2010-20164F, REMSYRERBEE S
WK RIKT.73%, RBIREYRATIAE T RIE SO, S I AWK,

(3) WAT IR B D iR

(5 bR iE 4T DAt 2 Wi A 9% F |5 GDP A LU SR i B N PR AR I R, AW e s
GDP ] EL R R R 1Z L G AR IR AR S . WD R /KR IE . 8RR E i 2 %7 5 GDP I L)
SR 2SRRI, M20105:17.8%IFMW T FF220164FE14.9%5, FILH B E P 4R B & .

(4) WRAT AL FE Al BN T 58 3%

B E Wi [ 5 B PR R R e bR K, IR R B S I B GE . BIE20164E K, 4 Ek K
BV EFEIARN24T5 N B, Hpmid g2/ /A B UL E6, 4 EFEIAR]469.63 77 /A B, H20144K
HIN11.90 73 2~ BLo A NE g EARERN12.71 5 A B, 0 5migk & UL EyAasi2,3174, 2 AL

(50 DpifAT LI 1] _E N i 4

%524 T



@ eiEx AR R

20144F10, HEBE (iR BERKBHL] (2014—20204F) ) 5, LIFEESHEE L ASE
ERE ., AR CAEEIE R E ARG B 6, Ssdr LR EX MR X il B & 5 A LM,
SIS =0 ek; st gz, gl N EE FR AR S, B =y N RS
/AT 1] e A o 7 2 VA o i I 1AL 7/ /NG B/ Yol 7 Y W 1 1 7/ 1 N 29 VA et D W = WS B B
LRSS -

(6) —r—BREUR 4 E WY AT Wb & i R AL 2

20164F, e — A O E K AL H 5 B AuA 6.3 G NIRRT, 3#540.6%; T E 2016551
LRI KR HIA RN 1452 4, S FEX MY T BE8.5%8. 2015 E S5 ir, ZFd Xt 05 5 5

W48 1,868.1342.35 76

2. PAb R

EiE R SR AR 55 (1 S AN BERRI BN T AT R, IR S R F R L BRI BRE . IR
o BE. HES. ke B LAEESS R W R E:

(R A&
ATl

WHALE L bE |
i CE
| J
| |
BE 25 el 1 P

[ HAE Aol ‘ T Ak ‘

BEEN IS AN A IS Ha A QMY _E 3 IR AR SRR AR 55 0 @ AT Mk A SR SRl 3 AT k. Sk
Wt s N T3 U ) DO R FE A SE S iR, e s sh e AR, 7&ie N 5 ssayiiidolk Ha 20 G
EHERR, AFRKE RIS T8 P BOR SIS AN RS 58 S W0 Al iR 70 e SRRy B i AT ML Al
T A E R .

PO A A IS AL ) N &R T E M, FEAFHE, B, 1E. FE. BES.
XTI AL R, 2T (B A AU S TR 2 < B ST S N 0 BRI P A5 x o3 p A A1 2 1] A R
I, DU AR PR Bkt D b Al iy SR8 = A

S I AN Al 3 e A QR MY A2 A58 3 oy il AT B0 (8 STREE 9 3770k P BB FE i IR i e 5 ik
&, Vs &AW RIS R . PIRBE U P R 2 B IS AL, AR, s B

5025 71



@ eiER AR R

L. B35 FIRE S (AGV) « SRASE, WORIEE T AT 3058, fem 1 YitiafEReR A
W55 e, PR T pRAs, AR L AR R, Rt T RIE R fg . St ok, Wi
M R PR A TR M B A R T S R R R

HEl, £ RS TiTH, St MR RECR BB LA, WOt BL. Hbd. Ak,
PO, . AL, PLC. Blp gk, ToRmaatr. Sber. HEES s, Hl. B FEER, Rekk
WHEAT I EERE ARG, g mfERE S, PG BE, IR B &R S, SR B
W PREFVITE R B, R MK 62 s s TR Bk RS RE R AR I 7 i, I ZR PR R SO Rt B &

%.
3. B XBUR
RATHLAL B KA H PSS
FE HMARIACA A AR
- RIERL T SRR R
Lo R EE L i A A
. Wil e K AR W, E eGSR
R 2014-20204F) ) 2016-10-25 AN s e

NG REYITOL A
B PLBR RBE AN K
o

PR GIEE RS T
OB LA T (RS
SRR DR
SERA AT R T 55 AR 55
o fUFHTEYIT S
ik ECIE SRR AN
P R, 7S DUAT 5%
JIEH . i R
BTSRRI A R

WizE .

B KIBMUER. &8 (EEETHSYRARE
B, WERRE. LIGHE] (2016-20204F  20164F3 A
FHBER . HF ez D)

S TN GERE SR i Ak A 1
W, RTHEREIRS K

WA, RENTE. H I I A AT

LR AT %E;Wﬁk@%Aii 201742 VR U R A

EECe L SRR . G
s TEREERL HE 6T
P

526 71



&
R
_Ej

AV A PE PP R 58

S A AT A

e, T T 4 BB

LT .

BT . LR

o AT, FURTERE
orr é;;ﬁé;;iii? 201841 231 - M L T
. ST . T2

SEE 55 M L

RIS, S

T A

TSRS T

f et By 2 s 1)
RERIPIIE X g e, Itk
BRESDR AR PRk AR
iR SEIn NN RE Y/ MW i)
- fiEks L. P
Uit el DX SR 2 e AN T 4
g, InsEAs s T 3
AR 2

(HEBFZ S gh F R = 4F
SR TEhit Rl (2018—20204F  20184FE10H9H
) )

4. R PN 2 A S AR A

TEILIAZE (002492)

Bt 1E 15 2% [ AL TR AR A PR A =] (lERA 887 BI52T-20004F, 201048 11 5 BINEIRZE BT
AR T, BEEAI002492. [EELIAFE T E BRI AL LA RS AR . ik BUs iR, EiEIS
LRBNL 55 . I ZERI WD 1, AR CROVE AR R n e ez —. B, AF4fE
BRI i 202275 75K, A 8T MEZ IS Sk, A A ML T A k60, R PER62JILTTK, FE AT
&R 1000 5 ME LA E o RIS, Dy 1 3PIE B A= b 58 A [ 4 = Ay s e 4% AL 95 T L T A 4 i HEE
PrsepLid, A 120074 1 AT IR M4 Tk X 4 51 o 7]l ——3 MBS IA & E bt T e by
IRAF (IMEILIEZE") . T w7 HATIAE SISk, WAL T dhREc0, SPER3S ALK,
[FIIN) 28 R AE P IAT fif 2 130, R T Rl R 8020 7 S ORI e A B

RERHE (600794) -

K FIERBLR (R B0 A IR A T2 78 _RIIESR A8 5 I AE 2 AR BT A w],  fFR R AL
1. AEIIET S N = R ER A A R AT, 2001 4EBIHBCI G, 32T ks b 55 R 3 ik 11
i3k Wik, 200947 H KA w1 AT [l VT 008 ik B RBLIX, A 5] SR AR B ook s IR BRI
WMERAF . G JUFERS S, BRI E R BRNIEE 2 X AR ERE A, Tilimsit L6

027 7



@ eiEx AR R

it A5 KWimisiinl, Horp o a] gk SO R X KT PRtk 55 4 BR A 53046 109 1 5 77 I ER (SR,
A 3000002 . 500000 2 HEE AR A1 7= B B RS Sk 218, S00MEZR P9 ] -+ s i is il Sk 2 82

T KB (600794) :

RIRUR A A CREB BIRA T, SO (RN AT OIS, E BRI S5 (F
ALREOLS, FAE CERE T B O A TR, A L S MR, 4. 7
AR 00 B EE A Py SOV, P RIS A S RIE RS (B4
S, ATHMBOILS AR, TH M. ST TR, R ELTis KRS . B
B IR IR ORI, L2 B T 0V BB P RO AR, — AR
Sas, ST A A T E SR 5 ORI B R T

KZEEHE (601006 -

RZRERH B AT PR 2> 7] 52— 5K 2 2 LU & i 0y = 18k it B iz ol 55 LR 42 ol 55 10 24
"o AFEHEE R AR MO ETLNRA T ERABRG AR, ~ArlEFRE. JERWE. KER=5%
T, TURS L TR PN, ATl K. TR EREDUAMH ki, XES P,
b AEE REEPIE T A FE A RKZRERHGE T 5 — 2 T U SUe R 2, Zlivh. BRiIG. W
S TUES I R AN I F0EIE, ARIEE A DU ORI . R A R F1600022 Z8 A Al i A 7= F AT E
WERIsH T %, Hizi G aESEaERIZENIT7, FPREEE RIS EFRAMIX, 2604 . H
X AFGERE M R KRR IS A, H 0 PU R RIS R .

R E 4Nz (501598) -

FESNS BT IR 2~ e — K EBENFE B ST EEFE AR ArdEd i ksmizEs. el
I3 HAE 1 € I R A RS BE I8 2 i e BT N AR SRS Sa AREEAR R IO MG 95 ARER IR 55 Wi 70 s $2 k4
FEVIGLIRSS o Cfifk LAk S5  i SR (i ol . HED . BRARAREEIu LRSSk 5% . Hoth i 35 70 iR iR 4eiz
s MEANAIE AR ARIER S o ASRRRE I B A GUE A LR S TR S5 1R . FEAT e B 1R S5
P2 SR UL K R IR ST S Bk B 7y, AEHIRE N % PRI T A R SRS, N R
AR E TR, FRAE T e 4 h s T A AL .

BIERAY (002120) -

BNEZE B ATBR A 7] FE WSS APEYRER GRS A7 EEZ w55 N PRED SR & RS . #
IBIRABUI T L& AR BT RIS AR 55, B SRR T 20 144E BT ML Ge ik AR itk ik 58
BT BIET20165F 12 3 se it 7e Bl #ff e 8wl A AKON T RO i U A BR A ], 83 8

28 T



@ eiER ALK R

PAT KL RURMEIE  dh, W 55 45 SR 3 SERL™ wh AR T 25 BOFEAS SLBE ARS8 i o

5. W ZRR

20194E R @I B ATHEBOLAT LA 5 R RIEE K30% £ 13153, B TR3IR 5, Kol
FEQ018FEH Prigim. fERMBEHEEARKELT, REFXNWRATLE) BETEERE, (HERE AR,

80 30%
60

20%
40

10%
20
0 0%

2018%E1-65 2018%4E7-128 20194E1-68 20194 7-128
7 SEE (R) —IBEKE

2019 4F 28I b . B B AR L I I L 5 2 B E R

EHML 5 T3 b, EERIUONEH EREGETE, Sl USRI RE S IR Horlowhnigdt T; #5
Tl BRI, U AR REAT B U BB SO, A Rk B EOCHET R ([F R BRI, B

EAURIF L2 3 7l GRS 5 AR Bk

G DAESEE MOoc it A T BORHE TS

529 71



@ eiER AR R
75~ B
BE 1. A R dG
MR 1-1 AP SR dE s
&S| e il A E | REY Bl
JPANEXEL 7N Rl I s 0 ZEReT GE 0
B 0 ERECZI 1
RIS 41
BFraE Lzl 7 B AT 0
FAERL 3 FR R 0
PR ZA/ERL 0 T
FibRE 0 Mg fs 12 0
oA 25 5% 0 ITEAL T 0
iE$S 6 RBEA 0
& HKF CIRR{EEH 0 JRa ESGFRPS 0
PR 7 2 % 0 JEEA H Jit 0
AT A 0 B ik 0
FSEUN 0 I ORAL T 0
P E NS 3 A 39
FRREA 2 (VT 0
EREA S 1 RIEA 0

30 1T



@ eiER AR R
Pl 55 VP 6 SEER 2
Bk 15 A — A5 Ak RS 7K RUREAE

A ge I3 AL 6 Al RS 8
XA T 10 PPN 3
ERIZION 17237.804783
A 552.391188

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



	河北恒业国际货运股份有限公司
	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


