L X fHifti s b7 X W 55 3 X Ao

\

CINEAMEE-¥ g v p alird i =l F YA

AP BASE PR i

BAIE T AR T1EZXR 4 L W 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;
-



®

®
=
X
Ir

AV A PE PP R 58

2

T EE R HAM R I G PR AR (CURRIRRIZAD , Gi—42 (5 HACHS 914101813974885845, T
2014406 H 16 H ZER B MM T por, M8 A2393.6 5 NRT, AR N XI4kRIT b 5536 a4 — i
WH: FMREARITR: & BRI LA T, SEMEHIE, SREmENGE: SRR, 18
Pkt Oy BoRBEH D (BREGEZAEMHER T H 4b, REHIRIKEE B EIFRZEE S

KRB BVER DAL E PR RGEVEE . T K IERS 7 563, CBHBEE KA #1247k
96% Ak, CLEBRAAT I 81% M. MR PEEE N B+, IR — RSN AT LAV AR EE, 4R
(R AAEAT 53 = TAT WP 37K, BB RS E . B izl E b T mnd s 1, Al sl 14 1) 45 15
Bhrm T i 3K, KM H R . 5 HAR BT A R R =R, TEE& A I K 1S 404
%6 69% ARV, ARYEZA TPy sh B, s A B A AR R S, A ETL 2023 SE RN ENE
X a9 41.36 B Ji7C ~ 85.07 A Jige, MIHEMEEL N A3.

FRAAE VAT B PP 4R E 45 2R -

DVELE 2 TS5y Il E pulls4 CL A

QUHTRET) 50 63 ! 34%

A RE 40 63 ! 13%

15 K 95 67 0 100%

R 7K 90 88 1 100%

ZKERET) 70 73 l 50%

PV 10 42 ! 46%
ARV A B AR S5 OR

Y EWIR7S BNEMEXE (F 0

FCFF 69.82 ~ 85.07

FCFE 4136 ~ 43.17

b
(V)
=



@® EER

AV A PE PP R 58

—. EXEE

—_—

o KA

L U 4 RE

2. KAEARS)

3. REJTMIVE
4. YEFEfEphr

=. fhES T

LIS

1. R
2. fHEER
3. HE T

4. N8I

WA 55 o0 i

1. BE R

5. B FHE

6. FEFR i

fis ATk b

1 AT A 4B

2. PP A

3. E XK

Hx



@ eiEx AR R

4. [N EZ ] Kbt

5. HIZER

B L. ol SR
R, YA R B%
W3, 4517

b
N~
=



@ eiFx AR R 5
—. EAEFR
Gi—HERHR 914101813974885845 ZERE peass
g
TrREMS 410181000051482 M A 2393.6 5 AT
AL (8] 2014406 716 H HELNIR RS 914101813974885
845
NGB Tt B AR AT EE LT BRI VIR 2014-06-16% 7Kk
al i ) A
e H 3 B §¥N 16005 N
A T3 RAR INFS50N SHRAE 22
BioHlk P i WS H 5 VM E LT[Rl FR AR
I A
H AR H NS 39748858-4
ik B ZE N T
2y =R (N — I H: FMREAYIR, SEREAHE LI T, &EMRE, S

Hfilis; AR, ST O, SoREEH O (BRKVEZ LRI E 5h, 5

BNV PIRARVE H TR

SLEWED

=
=



@ eiER AR R

T R
1. YE 4E B

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

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

R 1 EWFEKMEN RGN A

PPN LE R o i IR

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

—_—— B A 2 D S R R R A 1 R TR AR T, LR 44 bR I e

- o VR

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

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

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

e TS B SRR bR

e BRI s (. B SRR K ST, BRI TR

A AR SR BB A

b
N
=



—

@ eiER AR R

2. K ERS

LR BVER DALV RGEVEE : T B IE R 730 563 73, BKMESE Ty B+, 5[F
— T AT AMEAREE AL B AR A AT BKF, R B I K. B ATZ AR IE4b
T K, KPR & Db = T T3 PR, K H R B . SRR, EE
A AR 73 S5 [FAT MK 96% ARV . 5 FiAth 117 2 S NGEr = A AP AH G, T S8R 1 A P45 7040
%6 69% B4R, AKIEIZ A F Py e Ed, 1@ is 4GB R AR B S, PPl L 2023 4R B N EENME
XAy 41.36 F /717G ~ 85.07 A Jie, AMLIHEMMEEL N A3.

R 2 AR VA 45 2R

R B R S
563 B+
1
0.8
::P'() ]
2 | |=
0.4 b
02 | \\
0 . : - -
0 200 400 600 800 1,000

353

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 ) 50 63 ! 34%

H
N
p=|



@ eiEx KA R 5
FF|RE 40 63 13%
{5 K 95 67 100%
R 7K T 90 88 100%
ZER ) 70 73 50%
&= 10 42 ! 46%
BHEE )1
T HRIEE S PV
15 K ZEReN

4. AEFE fRe b

BIFHE 12 50 475 4Tk IIME: 63 43

R KT

B 2 Aib et fE TP R A

TR BB BE IR b SR, R TATILA R KP . 8 L AR D AT LT 1 L R
B iz S BUETRE A RIS IS S B 71> T RIRAL ML PR KT o A AE SR ESET . 7 AT
BRGNS 7 TP e A TR RSAT b Al R B I 5E 4 0

#

=



@ eiEx ALK R

0 20 80 100

(EF)

&) 3 [ 22 i M B i 3 A
FRIRES]: 40 775 ATILINME: 63 7
TR I BRI B TEAR R, R TAT b TP Il S R B A 5K % T B i 41
FRIZRL AL FLIKT o AT B | U RF ol 7 T BE 78 FIUBAT L Al b BAT B 22 1 5
SIB

0.25 1

0.2
2(
X3 i ﬂ
115 ks E
ja

0.1
0.05

0 T T T
0 20 40 60 80 100

(EF)

] 4 R8T A\l 28R B g 43 A7
18 FIKF: 95 435 A7 N3ME: 67 53
T TS K TR SRR, B TAT b EACTE . %4l 545 P KA 56 1 % 503 201 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

H
©
=



AV BRI 2R 5

&
R
_;ii

NZE%))

12 <
& ©
2809 4 &

0.06

0 20 40 60 80 100
&

B 5 2RI AS K4 46
PR 7K 2 90 435 47331 : 88 43
T HM I R KSR bR AR BT, B TAT W — MK . %Al KUK K A 5 1 4 T 3 Bk 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
VAl

oA | AN

0 20 40 60 80 100
(EF)

B 6 [RIZ7 Aalb RS 7K P A

ZERE ST 70 435 ATV IME: 73 43
THEE M I E e 14 bn ik — %, JE AT\ — MK . 1ZAk 5478 58 1A 2B % DG 3 5 J11K
F RN T K T o A 1) 5 5785 B R R e 58 S5 7 T (4 0 16 [RD R AT Ml Al rp LA e 2%

HIsES 7.

10 71



&
R
1'51

AV BRI 2R 5

04

0 20 100

Bl 7 R A AL 228 R 7 o A ]
FAARERF R 10 735 FRARIAE: 42 73
BUEHAT, JEEEA A RIR A B, BT RO MR T RAEER Y, %
PAL TR, BEARSNBON R, 77 S AR SS BB s, o B B B .

0.5

BfE

YA

20 40 60 80 100

P 8 R 2 Aol Ml A i A

Rl



@ eiEx ALK RS

=. WESHT
1. A A %

(D BRBFRE H G E XBOA . ZMETBER . 7 B X 0% e BUE TG R
(2) R B AE 228 R R v 58 438 53 T A SR TR A R
(3) BREZA RAETERZER LR, BB LB BRI 5 A KRR R AL

(D B vror e B g A Rrsiees, aEvul. @ui\s Barfkfy—2%, HEBEZE L5,
FasE IR fE J14H LIRS

(5) i vPO FEE H 5 1 PEAN B R Y B 23 THIBUR AN 9 5 PR I 2 I8 PR ) 2 TH BORAE 382077 T R K¢
—;

(6) B PP 1 H 5 TEAS rI 501X 0F i B3 i A RIS o

(7)) B HEEREUE HIHoN 2023 4F 07 A 11%dE.

2. S R
A4 MLESS RICA
A {E % FCFF FCFE
fHEER (HH 47.39 13.40
XA CH70) 41.36 ~ 85.07
BB E S A3

TEZEF M AT A Fe RS9 AV IR AN b S N EMEAR T B8 7 . Al BRI AR 0N
B+, ZREVHTER, JHEEHM BRSO ES SN A3 WEIMEFLUYITES I 2.

3. AdE ik

12 7



m
!
()

®

AV BRI 2R 5

Hax ik

@D cEviasn B Eesc G e A G A

@ AT BEL4R (FCFF)

-O- K (FCFF)

R
1,000 ¥ /5 600 /5 138 576.54 ~-1.5%
800 775 300 F3 7 L 12%
400 /5
600 /7 0.9 %
300 /5
400 77 206.25 0.6 %
200 /5
200 T /5 100 B - -0.3 %
0FH 0w ? ~0%
2019 2020 2021 2020 2021 2022
P 9 B4yt Tl K 10 BlE i dA
4. NFER
% 5 lfabe
2018 2019 2020 2021 2022
ENVIN (T 70) 12,100.00 14,700.00 18,131.27 21,368.61 24,638.22
EBITDA(/ Jt) 331.42 204.08 498.91 587.99 677.96
HRNE (T 76) 238.16 244.71 465.11 575.80 660.41
RPN R 9.01% 21.49% 23.34% 17.85% 15.30%
EBITDA K% -27.66% -38.42% 144.47% 17.85% 15.30%
HRE K -48.56% 2.75% 90.07% 23.80% 14.69%
ROE 12.97% 11.99% 20.53% 22.33% 22.65%

(e ERBUBHE T VIV SRR EAS R D



AV BRI 2R 5

m
%
3
U}

®

V. Wt 55$ats
1. BEr= 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
2022 &, MVILIHAENME KL 2010.0275 05 7=, HAPSRTE S 5L 9.4%, KA St
0.0%, ZETE L 90.6%. MWNEEF= HEHRE, ArETER™SE,

2. K AET

JEAE ST I AR R RE ARV AR A P2 228 52 7, AR E MO B LA
HANFREBG R AR = A FEbR, B TERR Al LK RE 58

95 14 W



m
!
(Ul

AV BRI 2R 5

®

BN K R, 15.3%

17.85%
18% - 21%-
18.18%
THEH 18% -
15% 5 )
o 15.3% 16.2%
15%
0/ |
12% BRI
12% +
9%
HEERHE a0
0/ | 2z . ()
6% 6%
o/ |
3 TR 15.3% 3%+
0% : : . . : : : : . 0% | :
2021 2022 2023 0% 5% 10% 15% 20% 25% k=3 Ty %) FER =4

12 BN A =R L RN EE . AT PR X B
2022 £, JEZEFAMENRAIG KA 15.3%, @ AT ERAME, @i =0, ZEiee T
10%, VLML H AT EIRGUE S . =4, E RIS TR, BN R RS, 2022 4L E
AT T IR -

BN A KR, -84.85%

0% -84.85% 78.7% -113.16
0% 0%
- g $485 |
0/ |
40% 4 R 7826 0%
-60% |
60% - 4 <0
PRI 250 ]
-84.52%
-80% ‘ -100% |
R -68.17
-100% - ; , . . , | -120%
2021 2022 2023 J100%  -80%  -60%  -40%  -20% 0% TR ER H=h

13 BRI AL, IR H . AP

2022 4, AEHHE AN N -84.85%, (S TAPLAMIIE, B TH AR 1% =4,

BRI TS, L FRERER, 2022 SR LR A T . JEARR 57 WA R, S B
B0, AR, LA R (R 9L 0 A A 5

15 71



m
_;é
3
U}

AV BRI 2R 5

®

HANEEK R 14.69%

19.14%
2504 238% 20% 1 14:69% -
THEEHH 14.69% 10%
20% - 455,430
0% : :
BRI 18.14% -10% ]

15%
-20% -
10% JUEERHEE -30%

-40% -
2212%  -50% -
; : . : ; ; : ; . -60% -
2021 2022 2023 0% 5% 10%  15%  20%  25% HEE ) R B =0

5%+
Y ATEEES S

0%

14 FANE KR =X L FNEXF R AT A X E
2022 4, JHEFAFFIEE KRN 14.69%, AT ERISE, @i =mosE. $E=9, &l
R TR, HUTR R RS, 2022 SRR RAEI AT DTS M ) 5 A W 7 A 2 S 08
MIILEK S, Hah G AR 0 A E DL A R I — bR AT 047 o

3.t AE T

FERRE T2 FR AL I L B P BRI K51 55 S5 R I 55 I RE A0, I iAol W S5 IR DU AN 228 g 77 ) B 22
bRiGe R GURE T BT S) RN S LA AR bR, LMK S BT RE Jrllidr s (H 20 il ) B8 A
RSP AR KB E T B AE BT TR A 5 LA PR, LA S R B2 A XUk

WAL E: 0.0

14 A 1.5+

1.32
THEEHH |0
0.8 124
0.6 REFIBHE |0 0.9
041 R |0 0.6
0.2 1 03 0.14
Tk |0 A
0 0 0 0
0 e — ; : : ; . 0 ; : I
2021 2022 2023 0 02 04 06 08 1 THEEHH i W=

15 B LR =X, ML EE . AT IERT L
2022 4, HBEHMRENEEERTY 0.0, RTATWATN ERIIME, ®TH=BIE. T E=F, %65

16



@ eiER ALK R

APTIERR, B RE AR, EHVONIER MRz R0 2, KT 2 Msl RO 2 R RE /)
T i

HEFLEER: 0.0

14 - 0.5 0.47
i |0
0.8 0.4
06 BRI |0 03
041 R |0 021
| 0.12
0.2 0.1+
. . . JektR |0 .
0 o T ® T o 1 T T T T 1 0 T T
2021 2022 2023 0 0.2 0.4 0.6 0.8 1 Ik > g) FAR =M

16 AL R =X L. FDERT L AT ML ExT L
2022 5, JHBHM SN ERTY 0.0, WTATIWERIE, ST =ROME. L=, ZIERET
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 IO IEHE SN LR 1, T 1 s RN 2 61 6E 71
.

PR 38.62%

38.62%

40% - 3741% 600%

519.99
ool s 3 38.62%
AR 38.62% s00% -
30%
0/
R 41230 A00%
20% 300%
NEERH 2o
10%
0/, |
TE R 34.56% 100% 38.62% 02.37%
0% : : . | : : : : . v+ NI I :
2021 2022 2023 W 10%  20%  30%  40%  S0% T i =k

K17 B f i =0 e mNExS ey AT AME RS T
2022 4, HFEHM G GRN 38.62%, T ATWEMRIE, ARTH =ARE . WSS AL SR
K, BAREEGIRE VBT, WR=4, A LT, BT RS

17T



®

Kb E: 0.0%

m
%
3
U}

AV BRI 2R 5

1% 4% — 3.62%
Il 0/
0.8% HEE=2 ) 0% 20 I
0% -6.18%
o 0% S . ‘
0.6% BRI 1.439
2%
0.4% - I o
JUEER 0.77 " 1]
0.2%
L 6%+
0% 0% 0% Y ATEEES S -15.76 ’
o o 70
0% @ T L 4 T L 2 | T T T T T T -8% -
2021 2022 2023 -18% -15% -12% 9% 6% 3% 0% THEEHM B = H

18 KGR =AE XS by [FExFE ., AT (A X b
2022 4, TEHBHMAKIAGEN 0.0%, @ TATLESIE, @ TH=SOME. R A HIERS)
T, WRRKIERRE D — . X =F, AT K, oG R R

CIA]

I
(N1

4.

EIZAE )RR A T AN T IR RO 200, e N 0 SR RN A R IC B AL T I 55 H
PRECILFI AEAE RS, A ST e 3 . NSRRI e 3 . LA IR B e 8 = A Fib, R SR,
TR M R R, E IS RE ST .

FHRARER. 11.6 (K)

11.72 11.6
2 25 4
22.11
10 e 116
20
8 .
A 1.72 154
i 11.6
6 i 10.06
4- HBERH 3.65 104
2- 3
0 JERCRHE 0.76
0 T T 1 T T T T T T ] 0 T
2021 2022 2023 0 2 4 6 8 10 12 B ER =W

19 R R =X . FEXTEL . A7\ I E X b
2022 5, JHEZEHMA LR N 11.6 (O, mTHATERSE, (KT =A3ME. kBT A7
AR, &L=, SRR RAT %, FREERE, WA RS MEHESE

18 T



m
_;é
3
U}

®

FIT R

AV BRI 2R 5

MUK ER R 139.3 (K

1505 140.72 139.3 150 1 139.3
HEE= TR 139.3

120 120

90 mANER | 6.63 904

60 naskE | 196 607 454

37.68
304 30
0 JeACRHY: B 8.49
0 T T 1 f T T T T 1 0 T T
2021 2022 2023 0 30 60 90 120 150 B ERT W=

P 20 SRR % AP L RNERE EL AL

2022 4F, FIEEHHBIIOK RIS N 1303 (JO , BFATLEBSE, BTH=E, 200

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

RLATFIAF % 0.0 QRO

1 q 14

AR |0
0.8 0.8
0.6 BEANBLIE | 0 0.6
041 R |0 041
0.24 T 024
-
. . . JekLRH |0 , , .
0+——r———o— : ; : : . 0 : :
2021 2022 2023 0 0.2 0.4 0.6 0.8 1 k2 e FER =R

B 21 BEATRIUR 3 =X R EE . A7 3 E X b
2022 £F, JEZEFMBATKFI AN 0.0 (KO, mTATERSME, &R ERIE. TR =8,
RGeS . zdabeiim, VAR G AN R B, 5 KT
, IEfRE R, H AT REHUR A RN A HL 2, A7 B R R R DU R E SLR W BE . A
B AZARFRBUR, WEIT o A BEN P PR, AR NIRRT, BRI R kS R A A
AEZT.

519 71



@
5. BRlEeS

m
%
3
U}

AV BRI 2R 5

BN BE A1 REAR A RN I RE /T, WA AR B8 G s BT A ERE T, IR & B HHE
AR BB SRR =R, TR AR BRI 2R I A 28 R RE e

HEEBHRX: 11.61%

11.61% 11.61%
12% 700%
N 615.76¢
10% - 1|ﬂ§/¥)”‘/j 600% -
2% 500%
’ BRI
400%
6% -
NER 31979 0]
o/ Z A . (]
% 200% -
0
2 TR R 21.64% 100% :
11.61% 2.36%
0% T T ] t T T T T T T ) 0% S— T T
2020 2021 2022 0% 5% 10% 15% 20% 25% 30% 35% 2R EX1 H=h

B 22 BAIFRZAEX . FDEXTEE ., AT AE X b
2022 £F, JHEEHMHIEETAFN 11.61%, @A ERIIE, RTH=RME, R 27 B 6
T, EE=E, MUAHETFRAT TR, TREEERS . HEBARKEER R LB E R, NS
FoAty F b — k2 73 M 4 REAE D Al (i ALl F) 45 1 g

2

HEFFIR: 2.68%

3% 9 2.69% 2.68% 12,000% - 10997.0
2.5% g A 10,000% -
0/ | 0/ |
2% - 8,000%
1.5% 6,000%
B 20,
1% 4 JUEER 16.83% 4,000% -
0.5% . 2,000%
’ TR ’
o g 20%% 5.03%
0 T T 1 T T T T T T 1 0 T T
2020 2021 2022 0% 3% 6% 9% 12% 15% 18% T EEH EX =k

B 23 AlE R =R RN EE . AT SEXT B
2022 £, JEZEHMHIHEFAFEN 2.68%, AT ERIME, RTE =RIME, R B A
REAIBAF . W E =4, A EFRRA I R, NREEERE. Zdahem, RUIAERT I SN
WURRIRS, P26 T AR g, WEE SRR, BAMEIL. &z, BAELAL

020 7



N\ D [-S) N N
O LiIFER AR R 5
274 23
AR 2 I 2R 22.65%
2% 0033% 22:65% DA 5 65%
AR 22.65%
20%- 20% -
0,
150, T 1506 15,119
11.28%
10%- JUEERHY 18.79% 10%
5% A 5%
ek 8.99%
0% . . . | ; . . . . 0% . .
2020 2021 2022 0% 5% 10% 15%  20% 2% AR IR F=

Kl 24 45 P I 2R (ROE) =4 oy RS EG L AT X B
2022 4F, JEFEHAM VB AR B G IRIEE OORRE R IR 2E, ROE) N 22.65%, AT ML E MR
i, AR =ARME . R R BT A w8 B 5N B Tk g R IR s 2, ARl iz
BRI, BAIRIBER, FRARRACTEAR. o5 =0, &daiafd b, ETHRERE.

6. F:IRHr

RTINS (ROE)
22.65%

SV E e
11.28%

ERINEES B RE % 1+(1-
2.68% 420.76%

T
0.0%

ARSI HT IR LB AP AU8% (ROED , JURBET BiA BB A ISR SR Al . #
V. BRI AEEAR. ROE MBI T M PO ARG T KT . 3K A =47

21 7



@ eiER AR R

[LTEIRE 7 PR SN S o R e S Y VG n B2
R 6 HIRIHrHRIRRT LE

FEFR ATk R 2017 2018 2019 2020 2021 2022 EX ¢4 =W

& &
FRNEZE (%) 4.17 1.97 1.66 2.57 2.69 2.68 5.03% 10997.09%
BB R (% 434.1 4154 408.5 410.7 420.7
PR (% 0.0 119.72% 53.95%
) 7 8 1 2 6
&R 0.0 1.52 1.73 1.96 2.02 2.01 2.51 -23.39

HFHIREE R (%

) 0.0 12.97 11.99 20.53 22.33 22.65

FRNEZ: 2022 FEEHMFRNE SRR 2.68%, & TATIWERBIME, (KT8 =RIME.

A 2SR AR 28 TS A M o5 A B A B e, B SRR b XA 0 B e SR
B R — A b B ML E R MBI RE ) IR AE R IR T B A, (A RIEE R
Pz BN - mIF AR AR PR 32 m 2w BN AR A B

BB R 2022 SEIEHEEPM S B Ry 420.76%, i TATL ESCOIME, m TR AR

ST AR ARl — 5 I B A S NI I P 2 B RV B R R B AR B A S A K
2 IR LER BL IR R . EAARDL T AR R BT IR ACR . FEARER R | B AR OL N, ok ariE
AL i A B A R S I 1 B U 2 K

PR TRH: 2022 ML RECH 2.01, =TT ERBME, & TH=RIME.

Bt SRR e 1 AV SSATAT AR/, AL SRR, A I AR BN (R BEASAE 527 v i o 1) L
AN WASSATAT R . H B2 B TR A, (HEIN BN BB K R R, 0. BEUXUS . BE

dUVAN J\éi\

5022 T



@ eiEx AR R

FINE R &)
L ATk 4

il Ml 1 S A 73 g H U 25 4 113G ML RS AN BT 3G Mk KSR 2 A K. o [ 5 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, T E L5 A B (1) —n S M 2 BT 5 AR A S A B AR, B0 T 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
FHHHENRFMIRERN R RES . NFKBT R ERT 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 ABRRA AR BCT I PR UK. BeBibl. B s i A
[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 1 A ER G U PRI KA SR I [ 3 AT 3 75 SR HE RS BRI ), B )
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 S i T A A P et S A, 2 B B [ b s 4+ U Bk 2
—. ERG RG-S SR, AR EFH BE TSR K, 20104 3R E 5 A o 38 il b s
BN 469.78147T, 20154F14%F]14,083.901470, FR AWK FH10.71%,
GRHATREAMNIT . KA LURHE . KT 2 BOR. B 1R & S T R AR TG Rfesl, 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 WG RGEE XK, WARD W, PG, BRSO A THAN DI, IR, 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 EEKIZA

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

5023 7



@ eiER ALK R 5

AT R AR R, AIRE TR FF RIFI R RS, R RFRIE R, ENE FHREET
Fati Pa K, SR AR A R BT . RN A IS BT G B RTE FAAR
WA AR DR TN ZIREHEMW LS. P E KA AR REEE, 2018 R AT EE NSNS
1.49 51, TRILEHEK 9.9%; Ay 1,225.5 1270, I 2.5%. a4 o500 et Tk s B o

#, 2018 4EZ 1T 3% TOP3 I T H A A A HT 2017 4R 72.1% § K H] 73.6%, TOPS il h 1) 4540
TG AT 2017 411 82.2%4 K F 83.8%. 4154 [H 5 H fi 88 Lok A= B b LT, 7EE S & 5 il S
B, LR, FREX R REAFIN RS T, 2019 KB AT B K F K 2.3%. 2T
Pl REHA LR, S B AR R S ORI e 2018 SRR T F
EEPZREEA: WERTTHE, FERIDREFEE (K KRGF KR KRR, 5. B8R4
MBS, fF. MRS, B BAERR, i ERERA o WREFHE, EERINL L
TREME, SRFEGRAINE, NRMSEFENE, Lo RFBRM M Eh BERREREET, [E) 5
i AU — B 5Tt

2. PV Bk IR

A O R IA TR SR E I T aE B g JEm 7 SR A BRI L K. TliF R 4R
PR EHLE, W AE . BT BHL MENTUR. DL BTSSR, A OIS EN AT
My ME ORI

[ BEIREN R LT & ]
{ﬁéﬁ%%ﬁ&ﬁﬁMI]
|

o || er | [ am ][Eﬁzﬁﬁ?]

AU RIAEHEEN TAT A B2 R 2R A e my Rk, Bfhe. AW, W, 8. 8.
B AL R . RERAOSRY RIS, R Lok EBmy e EEA EAE
UM D RAE E X BORIAR ST, IRSBIA ™ 5. ™ B R ST R B4 Rod ], Ny
e b mh TARRE—Dhnas, Al ekt — D, 0T hrssite. P, drdeth. (5246,
BHEAAKTF2E— B

A O RAEHSEN TATW R P EREER. 2R @5, MEpR. (L. BI7. HagER®

5024 T



@ eiER ALK R 5

Al Ak B E AT e B UL, (BASFE AT Z AR T ER . i K g,
TRV e R R S5 A A R R AR X A ) i SR PR A P K IS4, NI el R R R TR e
Wi BB m. TN e T, ST ERMA DS, NSRS EE 2 210, Bt ARRE N3
& R RFFT R

WP E AT AR, HAk U 1A A i A R T AN as Al o AR Oy e ER BRI IR
kWi, HAEMARORITRR, RERFRAEFERAREETT. dE O &SGR B A AR
m, EFHEFIRR ARG R AL, DOk by 3 SO SMIC BT L A% R IEAE TR B

IORRRA IS s RS I RIE S S T8 i BUR SR R A 2 1 (g R if e S s AT M A 4
WHIARJE. HETYREAIERL, A 08w iE P alorks S s SR I T AN B IR R AR

3. ExXBUR
BATHL S et 1 M
e B R 50 TR o
e EL P B
(G35 B AL O S L e
o RTRM KR A W, SRR X
5 T P 1
FERAZST AT pw s rgeo 0028 N T
94F)) SR L B S
AR IR
M

MPE S BEES . T
fERIRES. G 54
ANTTTH, P27,
R E. FKH. JHIH
TR %, (2R
PR R . AR, X

B CHEZN T 50 3% S T SR, RS
H R TS, Y S " \ v
'§§§§ B RS 2019-6.3 % TFIIHTBON, 4 TR
R % (2019-20204E) ) HEL Y BT

WIS, AHRLE W B
o REMWE, ERVEH
AL G — BRI EE
o AH SRR N RIHE
 BOREEJ W, 4TIk
SCHEAIABABA -

5025 71



&
R
_Ej

AV A PE PP R 58

AR, S A
Hg7, S M AR
W LA i
R RIS R
Bl i BRI
o RGP 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
B NFE30012 70, AP EEN T E 28 M R ht, ZME—fEEEES WAL 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, PLERENMIRE S . 20184, HE/RERFSERE W AUA26611476, [FEEIEK10%; 4BRFIBL A EIRE
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 AT EEFELCDHEANL. AL, 3DHEA. HEETHL. WAL . UKEE. B,
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>
[ 5% AL [X

S5 (000921) :

526 71



@ eiER AR R

IHE R BRI B A PR A7) 2 B i K = dhifilig Al e —, EEAFIKF . S, R
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

275, WEEA o & WIS 5 P IR by i 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
BB T 7. WA ZBHORE, 20194H . SH. 9H . 10H RAERIFIEAE 5 BHECT, BRS
HRAEIEIN, HR=EADAGBIRAEE.

027 7



AV BRI 2R 5

&
R
_;ii

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 B E A S AR e L BEET 10/ T2 0], LHER S, HH66.67%. 354
BE1 50 Te 2 RIAESEAL 5, H1H55.56%. AR G104 cIIFEE 12, KA I aidu & e
m A 100% 374 M 4 %5112.47087 14270, IX W 2E20194E 5K F HEL 2828 B AR Il K — B0 5 o

GE: BLEEdE foC 7 2l AT SR BT

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 1 ZERN SE W 0
BBt 0 kP 0
I 0
flFrae LA 43 U 0
FERL 0 FIAR AL 5T 0
1 ERL 0 R A
P AR A 5 2 A5 S 0
oA 25 5% 0 ITEAL T 0
iEH 14 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 24
TFHREA 1 HASE VR AT 0
PR AN 0 RIEAE 0

529 71



@ eiER AR R
B L 2 SR 0
BEMOEA REEeL RRAT R
B S 0 Bl 1
XA BE 0 NS
EO
KL

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

K+ 8%,

bk 3: iR

| 7NN 3

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



	河南润鑫新材料股份有限公司
	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


