Rl VT2 X (EER X W25 o3 B X TV

] B i SR AL 7K 55 B A R A
>~ I/ M2 L A
MY RS T PR R

AR T HHERIALI T 1E X 2 FLB: 2023407



®

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;
-



®
=
0
Ir

AV A PE PP R 58

®

2

TS RUUER KSR AR AT (LR fERRiZeNE) , G—#h2E IS 91411122785094413), T
20064F01 H 17 HAET BB T ST, JEMEA6213.8692 5 AN, EEMRETAN: ., W56 E A
EoRAKAFE SN, K& 2. (WA LETH, MG G T raE

LIRSV R ANV RGVTE : THRAK S BN 5 516, TR KA e 2 1247
52% ARk, BT 60% Ak, MKy B 5 E— M T AT A AREE, %Ak
(R AAEAF 73 = TAT WP 37KF, BB RS E . H izl E b T mnd i, A s 14 () 45 15
febrm T i PR, KM EE . 5HAb BT A S =R A AREE, 3R K ST B AT 7040
%6 38% AR, AKIEZ A F Py e Eed, s B 4GB R Rl EE B L 2023 4B N FEE
X[y 195.84 H Ji7G ~ 253.76 H /i7G, MIRBEMEEFEHR N A3.

FRAHE PPN & VRO 4E B2 45 2R -
W PPYERE A5 T IE Xf C ARl
AIHTRE ) 50 49 0 76%
AR 60 64 ) 53%
15 K 95 76 0 100%
R 7K 90 89 1 100%
SEBEN 80 68 1 93%
PR 10 20 ! 87%
AV A B AR T GER

G EWIR7S BREMEXE (70

FCFF 230.54 ~ 253.76

FCFE 195.84 ~ 203.12

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
\ %jg{lil FTANY
Gi—HERHR 91411122785094413]J ZERA PR
g
TrREMS 411122100000342 FEM A 6213.869277 N\ &
¥
AL ] 2006401 H17H BN RS 914111227850944
13J
NEIRA B ERAFGAELT . BRAERE IR 2006-01-17% 7k
al s ) A
2k H 2022-07-27 LA A 4438 47815 NI
i
NG 50-99 A RN 61
BHidHlk VBRI T IR T 3 B LR VE M Ak [ BT 55
P TR Henan Kerry Water Co.,ltd. HEWAIAAD 78509441-3
ik R KA = e Ry
Z Y=k EoRKAEF=SHER, K&z, (BREEETH, RESHHIHET IR G

JiR

=
=



@ 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
=



@ 2ER

AV A PE PP R 58

2. K ERS

SRR PP R VRPN RGEPEE : T RK SRR 70 516 77,

JERAESES N B, 5[F

— T AT AMEAREE AL B AR A AT BKF, R B I K. B ATZ AR IE4b
TREEKI, RS TR T A, R HEEE . SR, Rk
5 R ERG A3 E FAT L 52% [l 5 H At BT A RIFE =R AP AR L, 8 SR K 55 1 A M1 434
o 38% M4k, MRHRIZA FIR DT S EE I8 I A A A VR R G T, VRS 3 2023 B N AEME
XAy 195.84 H Ji7G ~ 253.76 A Jit, WEENMESEL N A3.

R 2 AR VA 45 2R

[PASEDgt AR
516 B
|
0.8
50
0.2
0 T T T
200 o 600 800 1,000
1577
SRR NI XS
3. Be J1 Y
2 3 MV R A RE TP L
MVFHERE Ak 135y Tl ¥E pasd LR A
BIHTRE ) 50 49 0 76%

H
N
p=|



@ eiER AR R

1 F R 60 64 ! 53%
5 HKF 95 76 1 100%
A 7K~ 90 89 1 100%
ZE RS 80 68 1 93%
PV 10 20 ! 87%
Ll
TFIGE ) Pk
{5 KT ZEREN
R K

B 2 Aib et fE TP R A

4. AEFE fRe b

BIHTRE ST 50 735 AT NVIBME: 49 43

TERIKSS OB RE /I IR AR SMA R E B TAT W —oK-F o TERIK S BidnfE B E D TAT - s
G5 BEE. &5 0HRE A S & BUE 3R 10 T RNV K o Z SR EH . 7
BB B BLEH AT K RE I AE R A R BRI w4 7).

=
=



&
R
_;ii

AV BRI 2R 5

0.5

0 20 40 60 80 100
&

&) 3 [ 22 i M B i 3 A
FRIRETT: 60 775 ATMVINME: 64 7
ARG R AR SRR AR — I BT AT —RBOKT . il 5 B B 04 S 45 00 3l g 7 {1
FRIZRL AL FLIKT o AT B | U RF ol 7 T BE 78 FIUBAT L Al b BAT B 22 1 5
SIB

0 20 80 100

(EF)

] 4 R8T A\l 28R B g 43 A7
18 FIKF: 95 435 A7 N3 76 53
WK S B K TR SRR, B TAT b BT %4l 545 P KA 6 1 4% 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

H
©
=



AV BRI 2R 5

&
R
_;ii

035

03
025
0.2 =
i = &
% =y =
154 S

0.1
0.05

0 T 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
T K S 1 R K SR bR AR BT, B TAT W — MK . %Al KUK K A 5 ) 4 T 3h 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
.

oA | AN

0 % h e % 100
& 6 [R5 700 il RS 7K P43 4 )
ZERE 1 80 435 AT MLIME: 68 4
1 GOK S5 B R IR R BRI, SR TATI Mok P . %Al 52 R 1 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

10 71



&
R
1'51

AV BRI 2R 5

I

0 20 40 60 80 100
&

Bl 7 R A AL 228 R 7 o A ]
FAARRF R 10 735 PRI 20 73
BUEHAT, RS B IR A BAR, BT R SRR R T RACEER Y, %
PAL TR, BEARSNBON R, 77 S AR SS BB s, o B B B .

B

-

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

() RBVPU FE H R 0P R s, gl @8 5 AariRer—2%, HEHER
FasE FFHAT BEJTHH B ASS 1Y 5

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) BV HE H 5 TS A nl Ft J3 6 B AN B 38 Bl R AR 52
(7)) B HEEREUE HIHoN 2023 4F 07 A 11%dE.

2. fhifE 4R
F 4 E LRI R
A A ARV FCFF FCFE
SR (H ) 102.66 61.49

HEX A (I 195.84 ~ 253.76

BRAMESFH A3

T IRIK ST AT R AT RO R AR /N ARlb s AFEBMEAR T 557 AL s PR SEg0h
B, LRGPP, TRRKG HRTBRNESEH N A3, WEMMEFRURYITES W 2.

3. AdE ik

12 7



®

m
!
)

AV BRI 2R 5

Hax ik

@ cuviAsn @D AEeso @D e @ A

@ AT BEL4R (FCFF)

-O- Hi K (FCFF)

frkx
800 17 - 1,800 775 002 -0%
600 ¥ 5+ 1,500 777 - L 0.05%
400 55 1239.99 1220.14
1,200 & 5 4 F-0.1%
536.05
200 7/
900 1 F-0.15%
0HH
600 117 F-0.2 %
200 F /5
400 77 300 EiJ --0.25%
600 7/ - 0¥ .03 %
2020 2021 2022 2022 2023(F)
P 9 B4yt Tl K 10 BlE i dA
4. NFER
% 5 lfabe
2019 2020 2021 2022 2023 (T
ENALONVIP) 3,899.22 3,856.39 5,069.22 5,652.90 6,172.62
EBITDA(JiJt) 550.86 536.83 683.68 762.40 832.50
HRE (T IT) 671.06 560.20 536.05 604.93 647.07
BN K 0.80% -1.10% 31.45% 11.51% 9.19%
EBITDA K% 14.73% -2.55% 27.36% 11.51% 9.19%
TR B R 4.66% -16.52% -4.31% 12.85% 6.97%
ROE 13.43% 9.49% 8.45% 9.05% 9.20%

(e ERBUBHE T VIV SRR EAS R D



AV BRI 2R 5

m
e
!
(Ul

®
. W55 fa s

1. HF=MIR

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%

2018 2019 2020

B 11 B PR Al LR A
2022 5, MILIHAENME KL 3030.73 /5 0 rs, HAP SRS S 62.2%, KA S

0.0%, ZEFVH" Hil 37.8%. MU LKA, AR TRE2E,

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



m
!
(Ul

AV BRI 2R 5

®

BN KR: 11.51%

35% 1 3145% 15% - o
30% RS 11.51% , o
%d 1151%
25%
9.19%
i ] ek 4% 11.51% g
15% - 5
6 S1% o 100, R 11.51% 6%
10% -
3% -]
5% TS 9.19%
0% T T Y 1 T T T T T | 0% T
2021 2022 2023 0% 2% 4% 6% 8% 10% 12% k% ERX B

12 BN A =R L RN EE . AT PR X B
2022 £F, JiERKSFENVRAIG K AN 11.51%, S AT ERBSME, & =IME. ZEraET
10%, VLML H AT EIRGUE S . =4, E RIS TR, BN R RS, 2022 4L E
AT T IR -

BN A KR, -26.36%

26.36% -53.63% -34.86°
0% 1 T ! 0% - T T
s . 2D
504 T RK % _6.36_10% )
0/, 20% <
1% 3 60% ek % 46.18720%
-15% -30%
NN AN _549
0% beibadiigh 54% 40%
o/ | -50% -
2% F PSS [183.470%
-30% - r T T T T T T 1 -60% -
2021 2022 2023 210%-180%-150%-120% -90% -60% -30% 0% K% FIR W=

13 AR K R b R AT

2002 4, W EAKLS TR EA 2636%, BTl R, BT =I9H. %=,

G E AR T, FRMERRIRb, 2002 48 FAEREAT FTHE, AR 57 MR BOR, W=
i, IR, DU Il R 4 2 0

15 71



m
%
3
U}

AV BRI 2R 5

®

HANEE KR 12.85%

15% 1 12.85% 15% 1 B2
0, B 0
12% k% 12.85% 12:85%
12% 11139
9% 97%
o I 7k 5% 1656% gy, |
3%
A 6%
0% ; ; .
3%
3% -4-% Pk S 2.89%
-6% - T T T T T T T ! 0% T
2021 2022 2023 5% -10% 5% 0% 5% 10% 15% 20% K% i A

14 FANE KR =X L FNEXF R AT A X E
2022 4, IR FFRIEIE KRN 12.85%, i TATERIYE, T =mudE. $x=4, &l
R LT, H TR RS, 2022 AL R ARG AT PTG N . M )R A W R R A 2 S
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 - 15- 143
HaRAK% [0
0.8 124
0.6 E K4 |0 0.9
0.4 s |0 0.6
0.2 ) 0.3
. vk I 0
0 o——0 } . . : . . . 0 . .
2021 2022 2023 0 02 04 06 08 1 12 k% EX A

15 B LR =X, ML EE . AT IERT L
2022 4, SRR HIRENEEERTY 0.0, RTATWATN ERIAME, mTH=BISME. & E=F, Z6F

16



@ eiER ALK R

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

HEFLEER: 0.0

1+ B 1.2+

1.07
Wk% |0 -
0.8
0.8
0.6- Wrks [0
B 0.6
044 sy |0 04
0.2 o 024
FPKS 0.68
0 0 0 0
0 o o - 0 . .
2021 2022 2023 0 01 02 03 04 05 06 07 T SRR % FER B =4

16 AL R =X L. FDERT L AT ML ExT L
2022 5, ERKSFSIEBNERTY 0.0, RTATWERIIE, s =tdE. dE=44, ZEHranh
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
.

Brefii®: 50.72%

79.33%
60% — S 80% —
50.72% 170

o ; AUk %
60%

40% Mk 50.72%

30% 40%

20% - bebiadiig iy 27.84%
20%

0/,
10% wRAS 21226%
0% : : . | : : : : . 0% :
2021 2022 2023 0% 50% 100%  150%  200%  250% 1 RAK S ER =46

K17 B f i =0 e mNExS ey AT AME RS T
2022 5, ERIKF TR N 50.72%, T ATWEREIE, m TR AR WSS AL R
w, BAREEGTRE —B. L =4, ZIRA AT LT, BT RS

17T



AN\ N 52 . .
O LiIFER ol KA S 5
=4 327
KRR 0.0%
1% - 6% — 537%
i IRAK % 4%
0.8% -
2% -
0.6% [ ok 55 % 0% . . -6.99%
2% 4
0.4%1 L ’
4%
0.2% - )
0% 0% 0% PR S 15.24% 6%
0 0 /0
0% o ———o———0 — ——— 8%
2021 2022 2023 6% 3% 0% 3% 6% 9% 12% 15% 18% k% ER B

18 KGR =AE XS by [FExFE ., AT (A X b
2022 4, FERKGS KGN 0.0%, @ TATESIE, ST H=AOME. R AR IERS)
Hfii %, WK GIRE ) — M. 2=, ZIBEA K, KRR .

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 .

FREA®-ER. 3754 (O

50+ 40 37.54
40.38 Jit 37.5
10 3754 37.17 A E
.\._. 30 4
304 [ K 5% 2.19
20
20 ety W 185
10
104 7.55
fﬁﬁ/}(% 3.35 . 1.94
0 . ; . | ; ; . . 0 . — .
2021 2022 2023 0 10 20 30 40 i RK S E B =R

19 R R =X . FEXTEL . A7\ I E X b
2022 5, JERKGSA RN 37.54 (O, mTATERSME, & =R E. T A7
AR, &L=, SRR RAT %, FREERE, WA RS MEHESE

18 T



AN 5 . .
@ BIER G RS
Fr R F%
MUK % 18.18 (KD
25 21
20.85 15 RK 5% 18.18 184 18.18
20 18.18 18
15 4
154 [ k%5 124
9_
10 i b
6 5.14
54
RS 34 2.01
0 . . S . — 1
2021 2022 2023 21 i RK S FER B =R

P 20 SRR % AP L RNERE EL AL

2022 4F, AU IR IURIES N 1818 (JO , TIPSR, BT, 200
RIS PR B L=, SIUOK R AT TR, TR, ) s SR A K
TR,

RLATFIAF % 0.0 QRO

1 q 14

HaRAK% [0
0.8 0.8
0.6 B k% [0 0.6
0.4 s |0 0.4
0.2 ) 0.2
0 —— } . . : . . 0 . .
2021 2022 2023 0 500,000,000,0003TMOMEMOMIT000,000 k% EX A

21 RIARIUR 3 =Xty RN AT b3 E X T
2022 £F, iERK S BATKE AN 0.0 (KO m AT ERME, &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
!
(Ul

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

HEEBRRX: 39.77%

39.77% 39.77% 39.77%
40% O & O 70%
0,
—— oo 60.23%
30% - 50%
Y 39.77%
i 40% - ’ 36.34%
20% -
. 30% -
i
10% 20% |
6K 220.97%  10%+
0% T T ] t T T T T | 0% T
2020 2021 2022 0%  50% 100% 150% 200%  250% iK% FMR H=h

B 22 BAIFRZAEX . FDEXTEE ., AT AE X b
2022 £F, ARSI E B EN 39.77%, @A ERIIE, w T = RE, R A R BRI
TEF. dE=8, MUAHETRERAI LT, ETREERNS . BRI R LB g, NMA A
FoAty F b — k2 73 M 4 REAE D Al (i ALl F) 45 1 g

HEFFIE: 10.7%

12% 5 157% 10.7% 10.48% 18%
N 0,
] ———e Wk 5o 13387
13.28%
8% 4k 5 12 10.7%
6% 9% -
4% 4 A 6%
o/ _| o |
2 k% 1935% %
0% T T ! 1 T T T T T T | 0% T T
2020 2021 2022 0% 3% 6% 9% 12% 15% 18% 21% i RS Ed Hi=H

B 23 AlE R =R RN EE . AT SEXT B
2022 £F, JERKFSHIHEFAFEN 10.7%, m AT ERME, & =mIE, R &R
RENBUF. W XR=, SHEEFEAEER BT, ETREEENS. Zdibr e, RUEALER I SN
WURRIRS, P26 T AR g, WEE SRR, BAMEIL. &z, BAELAL

020 7



AN ee . .
O LiIFER ALK RS
2L N7
JEARB R Z: 9.05%
10% — 9.05% 9.2% 18% -
8.45%
; T SRK 5% 9.05% . 15.31%
200 ] 15%
12%
;o k% 10.47%
6% 9.05%
9% -
4% 4 S A L A
TR 6%
2% o
k% 033% P
0% T T ! 1 T T T T T ! 0% — T
2020 2021 2022 0% 2% 4% 6% 8% 10% 12% WK% ki B

Kl 24 45 P I 2R (ROE) =4 oy RS EG L AT X B
2022 M, JERIKE ANV AR B GRIR I Z (CURRIF B I3 %, ROE) 4 9.05%, & T AT 43
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)
9.05%

VS e
4.52%

ERINEES B RE % 1+(1-
10.7% 42.21%

T o
51.26%

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

FEFS Mk &R 2018 2019 2020 2021 2022 FERBME B =R B1E

FHAIEE (%) 16.58 17.21 14.53 10.57 10.7 15.38% 13.28%
B }%)%z % 0.0 39.66 36.5 42.4 4221 22.08% 77.42%
ETE/ S 0.0 1.97 1.79 1.88 2.0 3.16 1.6

R (% 0.0 13.43 9.49 8.45 9.05

)

HRNEZE: 2022 FIERAKEHFEEN 10.7%, @A ERSME, &1 =HME.

1R 2GR TR 228 AR AR 5 B B3 B [ a0 L, B BN BEARHI 11 7 b IR T 20 LR RESR
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 2022 (ETEROK S BB R0 42.21%, A TATI L EBISME, m T = E

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 . EAREL T AR R BRI RCR . FEARER R =B AR OL N, Ak ariE
AL A B A R S IR v B P U 2 R
PR TH: 2022 i SRR AHCH 2.0, MCTATMLENEIME, & TH =HIIME.

Bt SRS e 1 AV I SSATAT AR/, BRSO, 5 A I AR BN (R B ASAE B3 7 o 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

022 T



@ eiER AR R

FINE R &)
L ATk 4

R T RS SORI A MBER TR BAR 7 N 7. I A BN RS IR i A &
REMKEI AP AGER =R B AT AR A g R RE AT, T DA D9 A f e TE R AN 3t R DY
NIRRT REAREM AR R OUE TR far. o, BUEBRESER, 2 DaPUKR, REREE
e E20205F L ATNL A e 2 LI T a3

(1) B I P BT A K S 3

2020 FE AR 1 SR A e AN [E 5K 2 N BCR T F TS 5T, 202048 44t 2 Al B ER SE ¢
PRI K

Q)AL T IR M L L s 4

20204F 4 AL i A LI H AR A BEIRI H LU Ry, FUE E 202048 Ikl A 2 @0 H #50, AR

REE 7 SR LA R L B — 2P R .
(3) 4 B s B A5 DR 5 A AR 11l

TTF20204F 4 [ B B S AT, o) Bt DX v e I BORs H BB 5 i 45

2. PNV EER IR

TR AL AT Y P Y B Bl O AL BE e g i3 o 24500 28 A e D BERIAT L, TR R B R BT B
IKALERIR) A AR 55 /55K o KA ZE P AR AT Ml g B T b B Ok 2 L1 I

5023 7



@ eiEx AR R

AhE BRI 2RI AT A NAT Y

15K BB H

B TTBG KA B AR S5 7 K

T KA BAT ML B B AT b - B AR AL PRV A8 i . 24500 25 P A R AT LA, EIEAT ML e )
i AR A RIS ROR AP e LR A B A A A o K A AT W R KV R g, TS K AL BEAT
Mk PR R AR A g sh i il . 29I BL R R SR ARG . T i T B S T B 5 K AR R K A SRR
55K o

157K A BAT b (0 T 9 5 B S T B 5 KA B M A FRIR ST 75 3K, 15 /K AL BAT ML 5 R AT M R SR BBk
ANoig, BB T B R R AR R IR B, 57K AR A K AR HEAN TR i, RS K AR
HIHS, X BRI N SR A 35 7 2 B B

AR PR TGPz —, Wb Tt B RIS IO E) . (6T
IR REFR AR ML L) (ERI2013130 ) SFBORCAFof, HSITIHS o VB A T
T, I AR S R AR R . R ST R SR RS
USRI B ST (ARG R, SCBURBE TS K B B R 4 T
RURSEISIRIEAT, SR ELRISACHEri AL I8 5 4 BB BOSAISY% . L ] FARINI SC Mo 75 K A PR AR
AR R R 2 .

AT, A SMEAT ISR RAR B T 200~ R R 2, SO 2 M e e
BSATERR . BT AT RRE, DU % A0TSR AL FEEOR (E T 075 K AL B 5 (350 T
BEF, FfBIEULIT. AAO. SBR VM T 2. H AP B AR QBRI AL T A fE TR 576
HOR IS0 B RS

3. EXRBUR

5024 T



@ eiER AR R
AL “ Rt FL 1 HIXepy 2

CRT R B TRk

EE® -04-

BEEES 6 B ) 2018-04-19
CRT R HESE B /1137

B R R GZE. BT WA it — 0BRGN 2018-07-16

)

5025 71

T R E 53 P b ST it
Wi, ¥%&SE—MR TR
HLF 2 T FE10% (1) B bR
BOR, B IAE R
Bio H— B i A
F - BEAR— M TRl F Ay
, H2018%E4 A1 Hiltfh
7.

ZIEAMEENF O ]
) SRETTIHAL B B
o b A O 5 4 B
DXHL A2 5 BRIk
LRSI RS P i =t
Ha. 2 HEBER A
VAT . T 95
SORMZAERRE LA,
ZNZIRFIKHILAL, KU
etk R AL R R
FHNIE S e e o it &l o
HE, KFLEEEE%
B ARE R E. 3D

BOTE 2756 2 AF it
AT SENTBOTHEIR -
WY, A, @A
Wit R, SRR
e Mt ME k2 5T
W, RSO,
oy AT, 4
) SEEHE TSN I
ERLA AR I PPN
B LA FHEN Sl 55 Y
» ISR M, PN
CmIAD % I i KR AR
#E R+ BHLR A it
o LRSI R 2R B A
By PRI IRBI I AL 5
FELAT T AL A1) 55



&
R
1'51

AV A PE PP R 58

€20224F 5 H IR 1 X

X BeE =) o i) 2019-04-19
(RTAEMHBUTEE MR
BEESTES ST P R FHEFRI@E ST 2019-06-27
)
. . P
5 AL (T RAT2023 515 2020-0026

RS DR U FE )

4. R N FEE A] L AR

526 71

BRI, R
B FUE FE bR IR 2R 7>
R L TE A B AR b
- BRAAAERRS . R
BATFIETUESRbR, ATH
HRLRIESE R, )5
NEBAEREDR

CEkn) — 7 A 4
BOT 2 E R R
R R AOVE T A £
bEE . BRIk 2 AT
FIHE AFEAR ST K B
G, RN SEAT L
PP RAL i 3 7 i e 75
HUPRAERE TS % (7 2N
AR TP A — % TRl
JIH PR B R T &8
PRI P Yk, 8%
ST 53— 7 4k 4k
Se ML S A HLIE S I Ha ]
o BOREE— DI
(U N AR
ARER, TNk it 5
s PR T ORFERE ek
+ DLSEI HAT I I
GBI e R Bt e
LT RIS B AT .

TZIEFN ) H W2 1Sk
] SR H A SR U HE Y
FE AT AT S it R PR K
WS B R, HE5
LA N WAL VAN i

, SEUFHR S5 AR LA
Wi HA TR & A
WHEABBITE . #1495 ¢
ETY 5 2023 45, FIAM
HIM 334y (. HiR
XD dr, g, HR. T
B 3 XM AL 7 B
TEARAR LT .



@ eiER AR R

KiTH /1 (600900) :

VL B g et A BR A w2 [ e KKK BT AR, BEENFK I LSS, B8 S R IE
BRI RIS, ISP R [ SO S TR S Rl RIS AT RN EIA R 1 4553.7
AT, PHRERBEIOMAT I . KK, AFPRRIT =k TREE s ARSI R AT Bl K 77 5 IR )
K5, MBS T LUK NERTEE L EE, SReOaRT), QIER R, 3TiE R
EliawE.

HEREE PR (600011) -

HERe E B e ) B0 A PR m) 2 v R K i R LA Rl 2 —, B 5 =R IR I B AR A
%, FIFENIMGE4, ERNIMNTFR. ERAEE KRR S ARERIETE LB, O, i
ia, B RN RO, B, MO T S B TR R E A R Tl R,
Fr AR LR SRR IE RS . AR, A FPRE AR A L B, IO . WL BB R I,
Bk B AERE ). M Dk Th e Re ) Kol g iiae 7y, TR EIEIE AL B

E#H 77 (600886) :

] 15 FL D4R BB AT BR A ) e — K DK O . AKKOIRGE . KOG HAMOSEE Ry BT A w, K
W LAE R A BT A w] s A TATML e . AR E TG EEORER R w K E R N E
FIREIRT H s TP SLAE IR « Sl BoR s S 0R ks THARMZE BRE ™ fh A58 Bk
%o Hrb, RS RAFRIZ O, HARENLERNIS%EL o Kok, NiE R AR, A
FEIT e L ey A Sl 55 4 e

5. M ZER

20194, REHA #I. BATOKIAEF=FIEERY 11T A 7 358 OFIAE 5 10028, 46 (158 5 4
BUN6T5 214478, HKEFaAE 5 & BIIIEAE 5 TP B RGEL 5 S BR81MLTT. NAEDEHKE, RERE
(KA 20194E 121, &8k 186.68147C, e [ 52 At BB [ 4R 75 B R IR 7 PR 24 ] WAy | 5 s g
LERHRA R R miE151.121270, RS FRK—EHIEZ S . 535, SF4 TN ER2E I
A or. WAZ G EHCKRTE, 2019510 A MI2H % B2 1EHIAL 5y, wl AL A 43, RIEAFR .

027 7



@ eiFx AP 3 5
250 25

111 Com 1 » 0

1B 2R 3B 48 5B 6B 78 B8R 98 108 11R 12A8

5L (I7E) =—ZRHE ()
2019 4w 71 . S RARBOKE A P Rt R b HF I R 5 4 BUATE B

R 30 RSSO A A RO 1T 28 F] R IR AE By < d s ke i i, FRL2E AL 5 < B AR

EVLTG-1012 2 08], FH3SEAR S, HEH45.78%. 5 HAEULLL A2 S, H1E38.55%, H.2E
T 10 Te A 13 5, HEH15.67%.

50 4578
45

40
35 32
30
25

38.55 28

20 1567

15 13
10
5
0

HZLT 14Z2-101Z 107
THEE (£) mAatk (%)

2019 A1 #dr . BRRBOKE A 7 Ao gl s db 2 S LA

(JE: VA EEE SO0 i AT SORE BT

28 T



@ eiER AR R
75~ B
BRHAE 1. b R AR B
R 1-1 AT R UG
OS] R Bl OS] 4 Bt
R i | ZEEN G 0
BB 0 EEEg 1
I 0
ol EF 0 7 0
FHER 0 R B 0
TR 0 L
b I Wb (2 8 0
oA 25 5% 1 AT AL 0
i 0 SRR 0
FEHAT Ak 0 % 0
B 24 0 Lt 0
BT A 0 Bkt 0
Sl A 0 PR T 0
P E NS 0 VA 46
Tl 4 2 3 v 0
A 0 Bk 0

529 71



@ eiER AR R
Pl 55 VP 3 SEER 1
Bk 15 A — A5 Ak KBS 7K RUREAE

A ge I3 AL 0 Al RS 5
XA T 2 PPN 3
ERIZION 2738.326399
A 353.356763

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



	河南清泉凯瑞水务股份有限公司
	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


