L X fHifti s b7 X W 55 3 X Ao

CIEZREPNIEsN 4 g /AT

A6l A PP R 4

>

N

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 LB A 7] CBURN ARz, gi—4h a5 S 914107001731687925, $-20044F03
H16 HIEM R H £ R, FEM I AR3000 0 AR T, @& A T, WS uEaREAE 8. KE
THBAIN L BLEME HUN L SR SO OB R T &E R RHESED

G AN BVER ARV KRGV BB MR 5r 431, SRR R A 2500 1247
30% M4k, CLEERAAT I 21% B, A C+. S5 E— BT BT AR, %Ak
(Ao A S FAT P 8KSE, B — MR B ATZ A IE AT DUl s, Ak e P %
THRARAH 2 T3 P 2AKF, ORI H 2t B2 . 5 Al BT 2 S A =i AH b, i) Bl i A 7S
IYRSE 5% AR . ARFEIZA R P s, 8 A E R A B, (5 H 2023 SRR A TE
WEIX A 53.25 H it ~ 188.42 H/ivt, MM ESES N A3.

FRAHE PPN & VRO 4E B2 45 2R -
W PPYERE A5 T IE Xf C ARl
AIHTRE ) 40 53 ! 36%
HARET) 50 58 ! 51%
15 HKF 90 72 0 65%
R 7K 90 88 1 100%
ZERE ) 80 63 1 90%
PR 10 28 ! 65%
AV A B AR T GER

G EWIR7S BREMEXE (70

FCFF 135.08 ~ 188.42

FCFE 53.25 ~ 57.62

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 914107001731687925 ZERES 1748
g
TrREMS 410721000013563 FEM A 30005 AR
AL (8] 2004403 A 16H ML R S 9141070017316879
25
NGB Tt B ERAFGEELT. BAANK B VIR 2004-03-16%22027-
IS 03-15
e H 3 2017-03-21 SEBR A 2970 5 N T
A T3 RAR INFS50N ZHRAE 6
BioHlk e EEH R FEMHhE B2 TR A B
PEXL TR Henan Baichuan Lock Industry Co.,Lt HRN A 17316879-2
d.
ik . KA JE A 1) 3
2y =R (N BRREIBS REEIMIT . BESE. PN T RS T G &l &8 1
BYFRIERLE)

=
=



@ 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

ZIERIVE K ANV RGVFE: BB S5 431 47, KIS HN C+. 5
R AT AR AR B, AL AR A 2 AT K, BT — R . H AT AL IE
Ao TR A, A AR & TR AR AR T T3 FEIKr, KRR . SETEarELE, &
JBIY P B KA 453 A5 T AT 30% Fr Aol 5 A b vli 2 WIREE A AR L, B Bl A K M7
GG 5% WA . ARAEIZ 2 B PT s R,  JE IS A A IR R A Y, PP L 2023 R TE
WEIX N 53.25 H it ~ 188.42 H/ivt, MM ESES N A3.

R 2 AR VA 45 2R

R A B B AESE R

431 C+

0.5

0.4 4

0.2

0.1

0 T

0 800 1,000

SRS X
3. Be J1 Y
2 3 MV R A RE TP L

bNR i dES AR5y FrvI4{E %f Eb CLiE R Ak
BIHTRE ) 40 53 ! 36%

H
N
p=|



® tiER ALK R 5
1 F R 50 58 ! 51%
5 HKF 90 72 1 65%
A 7K~ 90 88 1 100%
ZE RS 80 63 1 90%
PV 10 28 ! 65%

4. AEFE fRe b

il ]

(AT

B 2 Aib et fE TP R A

BUHTEE S1: 40 435 ATV EME: 53 43
BB R R e ks ki 2, B TAT R R, Zak 501568 11 e i & 55 Ag

TR AP 7K o ARV AEBORBSET . 77 ik BT B R QRS T T A BE 0 AE RIS T b Al B

ABETES T

ol )

R KT

#

=

Pl R

LR



&
R
_;ii

AV BRI 2R 5

0.4

0.3 j
i R
2] =
= Z

0.1

0 T T T
0 20 40 60 80 100

(EF)

B 3 2R AT B 1407
BRIGE 772 50 435 AT I1E:: 58 43
BN &R e i ks Bk 2=, B TAT I — oK. Ze 58P 681 R & TS s e /1%
FRIZEB ML K %AV AE 2578 . e 7 T 10 A5 778 RIS T L b B 95 22 35
417,

2024

&

15
0.1

0.05

80 100

(EF)

] 4 R8T A\l 28R B g 43 A7
18 FIKF: 90 435 A7 N3ME: 72 53
B B4 AT R bR S, BT ATk eh oK. 2k 515 Al K P 6 1 % TS 3h A8 /1%
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

0.2 R
& g
15 &
0.1 /\
0.05
0 T T
0 20 80 100

(EF)

B 5 2RI AS K4 46
PR 7K 2 90 435 47331 : 88 43
O R K bR AT, & TAT I — K . %A 5 R K AT 56 1 & T5 5 3h g A1
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

0.8
5]
&
0.4
02
0 ; ; TN
0 20 40 60 80 100

(EF)

5] 6 [R5 il RS 7K S 4345 [
ZE R 80 735 ATNIYME: 63 41
BB 28 B )3 bR R BT, BTl BT, %k 545 fe 1A K& TiE 2 e J1i%
TR AL PAIK T o %Al 7 72 207 e Al e 8 25 07 THT Y 0 7E R BB AT £l B e
a4 71

10 71



AV BRI 2R 5

&
R
1'51

BIH

0 20 40 60 80 100
&

Bl 7 R A AL 228 R 7 o A ]
FAARERF R 10 735 PRI 28 )
BUEHAET, A NSO IR A BAR, BT R BIB0LE T RASEER Y, %
PAL TR, BEARSNBON R, 77 S AR SS BB s, o B B B .

e
"
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. a4 R
T4 HESERICS
A {E % FCFF FCFE
fESER (B0 127.05 26.33
B X E] CHI78) 53.25 ~ 188.42
BEMEER A3

BB RAT AR FERT SO BN M S NFEMEAR T3 5™ PS5 20N
C+, LRGN, ANBOL SR BB IMESE SN A3, RERMMESESU YIS W 2.

3. AdE ik

12 7



@ eiFx AR R 5
28 %6 il (R
@ zsvanm @ Eved G A @ AN @ CATHE P4 (FCFF)  —O- 8K% (FCFF)
015 iR
300 H 1 1,400 ¥/ ~0.15%
0 - 1200 577 1215.48 "
o 1062.72 '
300 F1Ji 1,000 77
-600 T /7 R O/ F0.05 %
-1008.94 -1189.09 137103 800 FiJ7
-900 /7 -0 %
600 /5
-1,200 ¥ 7 4
F-0.05 %
-1,500 77 - 400 F73 7
-1,800 /7 - 200 75 m-0.1%
-2,100 ¥ 73 - 0¥ =-.0.15%
2018 2019 2020 2019 2020 2021
P 9 B4yt Tl K 10 BlE i dA
4. NFER
% 5 lfabe
2017 2018 2019 2020 2021
B (F7T) 2,053.15 723.76 892.70 1,052.09 1,213.07
EBITDA(JiJt) -234.99 -255.20 -155.46 -183.22 -211.26
HRE T 7T) -359.42 -304.89 -130.24 -108.37 -89.24
BN KR 13.41% -64.75% 23.34% 17.85% 15.30%
EBITDA K% 0.01% 0.01% 0.01% 0.01% 0.01%
R KR 0.01% 0.01% 0.01% 0.01% 0.01%
ROE -11.98% -11.42% -5.31% -4.65% -4.00%

(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%

2016 2017 2018

P11 B R LR
2022 4F, MV ILAME KL 3334.98 75 0% 77, Hf &% I 1.8%, KRBT &It
0.0%, ZETE™ LI 98.2%. MWEE/= LI RE, ArlETER™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



AN\ AT 5 N R
O LiIFER ALK RS
BB R -
18% — 21% -
15.3% 18.59%
15% 4 EIELE | 0% 18% -
o — 14.8%
° S E I 17.86%
12% 4
9%
R4 17850 7
S5/ o 7
6% 6% -
3% N 0, 3%+
) " WS 17.86% .
0% *— ! . . . ' . s 0% .
2021 2022 2023 0% 3% 6% 9% 12% 15% 18% EEA ERX =y
B 12 BRI KR =T LY. [RDEXTEE . AT E X b
2022 4, B/ )L E IR KR -
B AR KR -
0% 0% 0% -70.4% -97.09¢
0% . *— 0% . :
A 0%
20% 2%
20% 4
S I -36.9% 4005
-40% |
PR 4 4 -78.03 ~60%7
-60% |
-80%
-76.44% Wz 3 A4 -55.69
-80% - T T T T | -100% -
2021 2022 2023 80%  -60%  -40%  -20% 0% EG A EX ok

B 13 B AR R =X L

2022 5, @) ENL R RN -

15 71

[FERFEE L AT R IR L



AN\ N = S N
O LiIFER ol KA S 5
HREG KR, -
0.01%
0.01%- 25% S
BN | 0% 20%
0.008% -
15% -
0.006% EALRINA 10% -
5%
0% 12178
0.004% - WA 0% — .
5% 4
0.002% - I
s 0 _10% 4
., o i 18.24%  -10%
0% . —— ————————  -15%-]
2021 2022 2023 0% 3% 6% 9% 12% 15% 18% 21% NI e b

14 FANEE KR =0, FEDES R, AT IE T B
2022 4, [ )NV IFFEE KR A -

3. 2 oifie /)

—
[

At RE 1R FR A Y B 7 B R K1 55 S IS5 K RE A0, e Ak I S5 IR DA 228 e 7y 1) B 22
PRiG e R GIRE ) AT A) LR M S LR AN, HE AR S BB T BE Tl T, (EL 20 Aol i 2 A1
REI P AR s KAWL BTRE I AR B T BRI BT LU R PN br, BRGNS R EE BTSN

325 = %
L E.
11 . 25- 239
EIEE [0
0.8+ 2
e 171
06 SR |0 151
0.4 Wmas |0 11
024 ) 0.5
) ) 0 IZ3@EHiH |0 .
0 o ——o————0 . . . . . 0 : .
2021 2022 2023 0 02 04 06 08 1 R ER B

15 WAL R =X FNEXT . AT E X
2022 4, [/ ERN -

16



N\ D 5] N N
@ BIER BALRKAEN RS
B
. . 18- 171
gL |0
0.8 1.54
) 124 1.15
0.6 S |0
4 0.9 1
0.4+ '
kae [0 06
02+ i
o 0.3 1
, , , VTR |0 )
0 L 4 T g T 4 1 T T T T | 0 T T
2021 2022 2023 0 0.2 0.4 0.6 0.8 1 EENLE: A E B =R
16 HBNEEF =X . FDEXTE, AT
2022 4, T IBLES) HEy -
AU eSS
0.0214122925285711238 180% 175.24
ol e isovid
0.08 S 120%
0.06 4 90%
' o 62.8%
0.04 e 02 G4
0.027 i b 21.9% 30% 1
T T 4 1 t T T T T 1 0% T T
2021 2022 2023 0% 10% 20% 30% 40% 50% ENENA EXT =8

& 17 B R =R E . R AT AR X B

2022 4, [{NBE =N -

17T



AN 5 . .
O LiIFER ol KA S 5
= 327
K b2
0 0 0% 7.4% -18.430
0 T 7 @ ! 0% T
0 L | 0% 3% 4
6% 4
i KA
0.4 -9%
-12%
061 WG 7.2% ’
-15% -
0:0.866749893438216
izsmgip | o.15% -18%
14 S — 21%
2021 2022 2023 0% 1% 2% 3% 4% 5% 6% 1% 8% Era ER Bk

18 KM bR =X ey [FEDEGH G AT I{E T b
2022 4, H)IANLK AL -

4, EiBHE T

EISRE S RAR A T AN I B I LA, SR AN ) BRI A SRV B 4L T X I 55 H
PRSEBUIT AR IR, IS SR AR MUK 3R L NATIGR R Fe R =AMk, RS,
TR M R, E BRI

[ %7
AR -
8y 184 16.19
18
154 B |0 15
127 ST LI 2.96 124
0.9 4 94
0.6 A4 4.08 6 536
037 WA 1177 37 I
0 0 0
0 T T 4 ] t T T T T T ] 0 T T
2021 2022 2023 0 2 4 6 8§ 10 12 e EX HER

K 19 fER AR =EX . BN AT 35{E %
2022 &, {)IBOAF IR HEZRA -

18 T



AY = N N
O LiIFER Al AT R S
MK R % -
6.79
79 214 1921
6 ENEA A 184
54 15
S I 2.39
44 12
3 B o]
H &4 .33 N
2 6 5.63
14 ) . gt 2.02 34 , l
0 : . o \ } : . . : ) 0 . .
2021 2022 2023 0 2 4 6 8 10 R ER B
20 M R R e 2 =R HE . BT EE . AT B X B
2022 4, 7)Y SISO R R R R -
Rt TR % -
14 - 1+
EplE N
0.8 | 0.8
06 SIHHIE |0 0.6
0.4 wss |0 0.4
0.2 ‘ ) 0.2
, , , IEEH |0 . , .
0 ——n . . . : . 0 : .
2021 2022 2023 0 02 04 06 08 1 EIE R Ei A

K] 21 ATk e = AER H . RDMESTEG . AT E X
2022 4, [ )Y NAT IR R RN -

5. BAlgE

BRIRE TR AR AR R RE ST, AR AL B8 B ARG (ERE T, AR BRI, T
AR BRBGE IR R =AMRFR, TR BE R W ik A B -

519 71



2022 5, @)L EREEZEA -

23 EANEZRE =X RN R AT E R L

020 7

ANNT e N .
@ BIER BALRKAEN RS
BHZE: -
18% - 16.96% 7,000% — YT
15% FIBL 6,000%
5,000% -
0/ |
12% SR 3487
4,000% -
9%
P 3,000% A
o PN
% 2,000% -
3% .
Uiz 33 A4 27.32% 1,000%
" o 0;/" " 0% 21.41%
(] T T T T T T T 1 o T
2020 2021 2022 0% 5% 10% 15% 20% 25% 30% 35% B BRI B=h
22 BRPR ZAEXFLE . [FNEXT B AT A{E X B
2022 4, HIBLERIZN -
0% 0%
0% P 3,500% - 3292.6¢
-1% [EplENIA 3,000% -
2% 2,500%
3 SR
2,000% -
4% -
1,500%
-5% A4
60 ] 1,000% |
%43 W 15.37% 500% 1
0% 2.6%
8% - . . . ; . . . 0% .
2020 2021 2022 0% 3% 6% 9% 12% 15% 18% B ER B=h



m
e
!
()

AV BRI 2R 5

®

6.

,‘//—r
oIS

[ :

W2 (ROE): -

0% 0%
0% . —0 21% - 1941%
EIL | 0% 18% 4
o
1% 15%
ST .
12% 10.37%
2%
9% |
s 4 11.53%
305 6% |
49 UZ3E ¥4 18.34% 3%
- 0%
4% - 1 T T T T T T | 0% T T
2020 2021 2022 0% 3% 6% 9% 12% 15% 18% 21% RGN E b=t

K 24 1% % IR R (ROE) =4EXT . [t EE . 47 Mb 548 % B
2022 4, B )L % P2 IR EE 2R (ROE)A -

IR

#57Iai % (ROED

Sl TG

IR HTHIARZ LR 523 % (ROED , M T B RN AR A B 5T %

TEE A AR . ROE BRI T B B P Y 2 R A ot e B kP BEN A =45
TR R R B A R RN 2 e B

21 7



®

m
=
X
Ir

AV A PE PP R 58

R 6 HIRIHT4RIRRT LE

IR ik & 2016 2017 2018 2019 2020 2021 EARIME B =WME

HARNEZE (%) -7.81 -17.51 -42.13 -14.59 -10.3 -7.36 2.6% 3292.68%

MRFE R (9
e ﬂ)%}; ’ 0.0 38.28 13.96 20.69 3242 44.47 82.31% 71.01%
EEE 0.0 1.79 1.94 1.76 1.39 1.22 0.8 -7.33
PR R (%
PR %% 0.0 21198 -1142  -531 -4.65 4.0

)

TFREER . 2022 5 7 )IBDLAFRIE R -

PRI AR AR 28 P W AN & 8 DR A 1 0 e, B BN BEARBI G 70 Lo XM E 73 L RESR
B IR —A AV MT A S E BB R RE ) SRR R B SR T B T, (A RIE T
PlizERA . REIFRRE R AR A PR 32 5 2w WA AR AT
SRR A 2022 1 IO B AR RO -

Sl G TR B TR A lh— T I B B BRSNS P X TR AL B R A B B AR R R S A R K
P2 IBEC LA L ITE R . EAARDL T AR R BT AR . FEARER R | BRI OL N, kAT
TR ey 7 A P SR 13 B R
e e 2022 4 1 ) BOLA e 80N -

Pt AU e 1 AV SSATAT AR, AL SRR, 5 A i AR BN [ BEASAE B 7 v i o 1) L B
ANy W SSAIATEROR . H B2 B AR A, (HRERBN BB SER, . B, e
Ja e U 55

022 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

FAKESE B MR T, ERAETHL IR RIFHIA TG-S, R MR PROE AR, ENE Grirfer
A K, SR R0 T RS S T g, B s T+ A A
. EeL LA T ZREMEMS. T EKH RS EIE, 2018 FEH ATV EEWFERAN
1.49 51, TRILEHEK 9.9%; Ay 1,225.5 1270, I 2.5%. a4 o500 et Tk s B o

¥, 2018 AT TOP3 M I R EH T 73 AL 2017 £ 72.1% 37K F 73.6%, TOPS fit i) &4
MR A 2017 1) 822%™ KF 83.8%. 4= 5 A A as Tk A5 Erb Lo Fl, 72 E 5 & 5 i 08T
B, LR, FREX R REAFIN RS T, 2019 KB AT B K F K 2.3%. 2T
PV TR KEBA ST, M. SR A R ™ R R e, 2018 fER ML &
BRI =REE s WIS, TERWNREFEE R KRG REE. RXE, £ BRI
Mycitaes:, &F: s EN, & REERl, @ BXRERI » NEESEE, FERNNL L
TNRERS, EREm KBIE WNRESERERE, LGRS R RSB T, [E 7
it #it— 5Tt

2. PV B IR

< ] ol P L BE B OSSR . R IR AR IEIN T, R SRR Sl VR, Bk
B KA REUR. HLT. AU KB BIRRIGEOUR, TEONRAERE. EMEE. BRI, HUH]
B, R AT WA BRI SS R W

[HW%ﬁ\%EEE&E@MI]
Ay

[ EBH&RITI ]
1IN

[ EMRE } [ﬁiﬁ%%] [ B /TREIR 1 [ IR & 1

R AT L B b SRR T YR . SRR AR L. BEAE B R sA T, R
EE b IF R TSN %, X AR E A R BN, EAeRMtSEn. )R
MBI R AT RE, AT TSR EA R S RWIT R AR 75 BSR4 R IR
Fl ik

SR AT R S AR Al R4 B KA. BETR. 7. P AL B RRSE
s, EEONRAERES. EMERIE. PG BUREYRSE . 20184F12 3 19-21 H A R&EFF TAE &L

%524 T



@ eiER AR R

b, BUCRSG. NLERE. DAV IR PRI g SO B RE R g v (RIRR<Brak ™) , BEJe
TN NS, XN RIS EAT LR 7 ECRHUE, HESh TR PURIE . B RS
AP IR A i o (B 5 1% G it Rt BEATT EL, <5 > S B % ey TR R L e B T 7 T, A
IR MY < ) i 0 7 SRR T A

el R TR e, REeER S SEPE, | RE, BBV, WigsEgHEal. Hir
R G ) AT R RT3 R4, A O A 7 s BE AN T . Sl T A BERE A RR SR, BRI
AWr5EE, Hal 1R E S TSR R AR, HES T BT H < ] bt R 1 <o ) it 9 [ )
A2, RNl T ERIRER . AT EmERENE R, NRAAEERZ R, BT PR A
w, BRI IRAR, LTEWESEAT, P EARE, 159 HAE. AR E R s, REeR
] At AT M R R SR TR DRI IR e AR IR TR . A AP AR I S8 3 7 W SE S RT3

T4 97T
3. EFXBUE
BATHL P A L A
e B 0 TR
T T e
Gt AL A S 2 9B S, AEE,
\ o TR KR WO, SURMTEOT M &
EER Ft—# : -1-
HERAZHT M gy pwsosrzen 200128 PSR . AL B
94E)) 35 B BT T
AR, G RN
W

5025 71



&
R
1'51

AV A PE PP R 58

VNGRS SN IS
FEFIRET . PRI 54
AT, FEHI27% G,
R Z8. A
TR 20, et IH
PRER R . FRE, X

) CHESD 5T 2 S T —Sh TR, WREE
‘_‘_’ \ Al z& \iﬁ% VR IE ST IS ; 52
lizié AT FNg B GRS 2019-6-3 % PRI BUR, AT
R Ji% (2019-20204E) ) B, 2 T

BTG, ARRLE W BN
o XEIRE, ERMECR
ALHE G — AMIBEUR
s (H 2R N R IR
~ BORSET I, 4Ttk
SCFFANI EUUR o

H R, A KA
My, JEIE S e RE A
NI VN |S 27327 G2 155 71
s SCRR R R S Ak A s AL
HA 72 R I
A T A e RRLA = e IR, &%
B R R 5L ;ﬁémﬂ%éﬁﬂﬁ% 2019-6-14 R, B TSI
REGE = i BT X, 4
R R S T 0
o BHAb, AR A S i
ROTRER I A B
WAGIEE, W& HhX 58
SEHETEUR

4. [ PN 2 A S AR

EHIEER (000333) :

FKMERE AR — KB . Bl LSS ARG BUFNL S IR % 14
BREHRAER], TEABRIA 29200 T AR . £9150,0004 51 1., 5538 K200 AN E K FIHLX . 3 e54F Bt
FHIHE 3001270, TEAREH ELEPN TN E R 28 MR oy, &M —7EEE AR B ZALN T4 6E
BFF im0 o I R il SR PR TR B B 2 = AR R A R AR —, R RI4.4TT 1

TR K (600690) :
W REEH B — R A BRGU  S aF R TG R 7 RS o . R KM AR A A2 — KR AA.
ANE EENERKA . SRS BUOE. PERPL. BOKES. TemibL. BRAESES H L AR A R

526 71



@ eiER AR R

5, DUIMREIREN S . 20184F, HE/REREERENNVEIA26611476, [FIELIEK10%; 4=ERFH A0 5B
3314270, [FIHEIEK10%; AEBIWANIEL514270, [FIHEEEKT75%.

TCLEHE (000100) :

TCLARHGE B A PR 5 B E B L 55 DL SR BORE AR BB %, Pedk &R 55 A
Mo AFMFEEHELCDEMAL. BEEEM. 3DHEM. BEETFHL. WaMmR. . UKFE. Pekl.
FAHOLESL BT E. BEFW. Bblk. S0 EHRUANNE, ERNETILRT, 280K
HUL, 10R KRG LI 2, 22l n LI, 7E802 A H XA X A G, 553 M 2ER1602 /1
[ A

HHEH (000921)

HHEF HER B A IR AR R E KR AR MG ke —, BRI, S B
KHVFERG o WAEBEZ BEKFE. B A KFEVYAN b B A R 0, 3257 5k ek vk
Fa. UL AL BRARHLEEZ MR, TERRT AEFE600 B 8005 GUKFR . 7077 G AR RE .
HHERIEAENE ., 5 B F it Ly, JRESRE. HA, Sl E S o 7RI, 10002
BN G T M N R ke 7 4 A A

5. 2R

20194E1-11 7, FRFE AT it 82K b o 7] 3L 58 B i A I W5 51928, SRER I AZ B 4 930.269

258, WEEA o & WIS 5 P IR by 8 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

— T RHEE) —Z5eE ()
MG GHRE, RAERZIIHI N2019F4H, S41K12.590871270, HrpHs 77 83U A& AE & 54

027 7



U]

®

W &RN2.4708714476, XMW Z20195 R K —FE AL S . 54h, 2019404 SA. 9FFI0H A
PRI IR 5 5. WA GEHCKRE, 2019F4H . 5H. 9H . 10 RAEMIFFIEA 5L, RS
HRAIESN, HE=DAMSRAE2E.

1% 2 ol A KA R

m

80

70 66.67

60
50
40

30
22.22

20
1111
10 6
: -
0

HZFTAT L-101Z7T Lozl &
RPEE(E) mAth%

KA K F AR RS 54 MEEEREL-10/ T2 0, HHEA S, §H66.67%. 354
WAL 2B50e 2 A SEAL S, (5 H55.56%. R BB 10/ eI A 128, Hbag 7 i & e
Bt A 100% A J 42 45112.47087142. 76, X E2019F K FHHL 8825 B A Al KH— 2378 5 .

G VA EBE S oC 2i8 e AT SORE BT A

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 0 ZEEN G 0
BB 0 EEEg 0
I 1
ol EF 0 7 0
FHER 0 R B 0
TR 0 L
b 0 Wb (2 8 0
oA 25 5% 0 AT AL 0
i I 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 1 VA 45
Tl 4 0 3 v 0
A 0 Bk 0

529 71



@ eiER AR R
Pl 55 VP 3 SEER 0
Bk 15 A — A5 Ak KBS 7K RUREAE

A ge I3 AL 0 Al RS 7
XA T 1 PPN 3
ERIZION 2053.153645
A -359.420005

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



	河南百川锁业股份公司
	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


