FRASPETE L X At E 7

P e

S/

X W 55 v X 7k b

& B BR 2 ]

(ol A PP A 5

e AIAEH [ rERB TR |

e '[S|2 v 3L e 7 20234607 A



®

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

Grra 2 kA EME R AR AR (BUF iRz, G—2 {5 FHAE 91370100780633764G,
F20065E02 H 1S HTE LR G R T RROL,  FEM 2 4%3786.9241 75 N, vE@EfRE A TRRA . 55T 4
FEMEART R FREW, FARRS: THERHER: SWESRERY: 2%5RS: @REEEH: 81
PSS HARME s IS W,; BA5ESEH, RIEEER, TEEARMBI. HME FREERE:
HEEREH (NS FEAEID k. 8. BleRamn. sokad. LHlE RS20 5
B oo RMEE . RS, EEEEM . S B, BARM. KHBAE. R, RIER. BT
WM R AR ERET R BRIV Sy R RO O CE AR LR S0 R AT B L B
VIR ARBE L CIBRAN) AR A i . il [ S5 B dhoe S HE RAEIERIA R L E VP INIHHE . (ki
IRGHAERIITE , 2GR T HE 5 75 v TR R & EE E)

SRR VIR KPP RGVEE : ZRFFAKNERG > 509, BB KA B 1% 47
20% (i, AT 56% M. LRI ZA B 5 1E —HUBR AT AEAR L, 1Al
R 5 B AT PO, AR R . B A2l A T i sk 0, il e 1 45 3
B Tl PR, BKMEHRREE. 5HAR Ll AR AR, &k R 8
34% k. AR IZA A3 S, B IS A A EVE R A EE, A E 2023 4R 8 N TEMHE X
A9 212.98 F /57T ~ 449.32 (1 /378, HREIHMESEHR N A3.

BACPEPP O 2 PP 4 B 45 2R -

VT4 4553 1Tl 5ME %f bt cl A
BIHTRE 90 63 1 95%
RGeS 70 63 0 82%
5 FKF 40 67 ! 19%
RS 7K 90 88 1 100%
ZERET 95 73 0 100%
PV £ 95 42 0 100%

b
(V)
=



@ RITR AR R 5
Al At {E A AR Y S5 2R
7% HIWLERERI (B0
FCFF 393.13 ~ 449.32
FCFE 212.98 ~ 217.14

=
=



@® 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
—. EAER
F—r2E A 91370100780633764G ZERS Tk
g
TrREMS 370127200002881 FEM A 3786.9241 77 AR T
R AL ] 20065£02 A 15H HELN RS 91370100780633764G
bS] iy A7 PR F (e L Ell IR 2006-02-15% K A
< HSR AT )
T H 3 2022-07-27 SEHE A 20005 N[
NG NFS0N SHRAE 49
BHidHlk Grrd m AR AL T VEM R Ll R A8 55 v T T TR KT
KX ERSTHRE 6665 = RFTE IS5 58 E
I5
FEL AR Jinan Laolaishou Biolog HAPHAIARED 78063376-4
ical Co.,Ltd.
ik HoAth 2 271 B £ b 1) i
2 ¥ =0 (N IR ARTT R ARG FARIRS: TiEssERl, SR ER 2515

RS B, BT RISSHEORME EREW, w5 E R, RS S %A
s LEFRARMBT #IE; RUOERS: BEELEEH OASHELEID ; #t
Ko TG BEREM. SR, AHlM NSRRI - RIER .
R A2 asbt. Aeddh . HATRL . PR AT Es. Vel CRAEFT A
Py7aetlk. VRS S AR R ARREIFE S SRR VRS R AR O (H
FEEAL B RATECH AL S A SR BE ) CIER SN DR oAk e M, B 55 e
REEMERZIEMATLREFTHIE . (RIEAEHAERITH, ZME 15t
#EJ5 T I T R E B

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

ZIERIAVE R AN KMV RGVFE: ERF ML 509 45, K ME08 B, SR —
R T AT AMEAREE AR AT 20 i TAT WK, BB skt BTzl B4 T
ORI, R & TR bR T TP RKT, KM H A RE . SEATAAEL, kAR
JRATEAF A 405 [FIAT L 20% FRO ARl 5 HoAth b 7 2 W FET = AR AR AR L, 2R 55 (R A A 43 4105 34%
(Rl ARAR 120 5 (¥ D7 S 5H, JEE IE F 4t A (VARG YR, PG 3 2023 4R B NEME X )N
212.98 H /37T ~ 449.32 {176, MEBAHMESES Y A3,

R 2 AR VA 45 2R

R A B B AESE R

509 B

0.8

2067

0.2

0 T T T

0 200 . 600 800 1,000

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

bNR i dES AR5y FrvI4{E pasd CLiE R Ak
BIHTRE ) 90 63 0 95%

=
=



@ eiER AR R

ks 70 63 0 82%
5 HKF 40 67 ! 19%
A 7K~ 90 88 1 100%
ZE RS 95 73 1 100%
PV 95 42 0 100%
Ll
TFIGE ) Pk
{5 KT RN
R K

B 2 Aib et fE TP R A

4. AEFE fRe b

BIHTHEST: 90 735 AT NVIBME: 63 43

BRIF I RIHTRE SRR B AR, BT RO kAL IR > AT I L RSO %
MV 5 EIE e 1 K S TUE SN S0 T BB A TRIK T . S ER ARG . PR el . Sl
B T B B 1 R AT Al Al b B B 5 4 )

b
©
=



&
R
_;ii

AV BRI 2R 5

025

02
# R

o &

% 15 5 =
— <

0.1
0.05 Y

0 T T T T
0 20 40 60 80 100

&) 3 [ 22 i M B i 3 A
BRIREST: 70 I35 ATIVINAE: 63 7
LR MEAIEIHE R —, BTAT KT 2l 5 BRI J1 K % T s B VT
[FIZR MY P EKF o AR A2 . S ool 67 T 060 B 0 7 RORUREAT M £l b B BRI 36 5
71

0.3
0.25 4

0.2
2(
g @
J1s &
=

0.1
0.05

0 . . . .
0 20 40 ) 60 80 100

] 4 [R)270 l Z R i g 40 A T
{5 H7KF: 40 435 17k 31E: 67 43
B RIFIE AR MR 2, BT FACE. 1% 515 FK A 2610 5% 0% 3h s 15T
IR ALK %AV ARSI 55 =7 B AT 1043 F A E 3 25 77 THI 1) B A 78 [RIRREAT A Al v B 5 24
M5 /7.

10 71



AV BRI 2R 5

&
R
_;ii

K12
&

Sz

209 -

0.06

0 20 40 60 80 100
&

B 5 2RI AS K4 46
PR 7K 2 90 435 47331 : 88 43
B KT IR KA bR AR, BFAT K. 1% 5 R KA 26 1 5 0% 3 Bk 11T
FIZRF AV KT o %A AE A 0 28 5 R e 7 380 5 THT 1) i 7 76 RIS AT b A b LA e o 1 354
VAl

oA | AN

0 20 40 60 80 100
(EF)

B 6 [RIZ7 Aalb RS 7K P A

ZERE ST 95 435 ATV IME: 73 43
SR FMAE B IR R, BT EACE. % 525 b 18 & TG s e e T
12K B AL IR T8 Ko 2 A b7 ) 5 5785 R R R e 585 5 7 T 14 5 9 76 [RI RS T Al LA 5 i

B LA

Rl



&
R
1'51

AV BRI 2R 5

0.4

b5 4y

)1

0 20 40 60 80 100
&

& 7[RI L 2 s S5 A
FEMVAF R 95 43 P ISR 42 53
BUEHET, BRI SIS B, BT ERAGET IR, %
IR, A SHRNBTR, 7 SRR B IR, Pl B A B0 A K

0.5

0.4+
,1\9'3 T b
& Fow v
=y
0.2

0.1 \’_\_/\\

0 ¥ 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. a4 R
T4 HESERICS
A fE % FCFF FCFE
fESE R (0 250.57 -11.28
B X E] CHI78) 212.98 ~ 449.32
BEMEER A3

ERTF AT R TN MR /N ARb S A FEMEAR T 557 ML B SEg0N
B, ZREIHINEH, KRG HMREMMESEIN A3, BREMMESHRIES W% 2.

3. AdAE ik



@ eiFx LRI RS
28 %6 il (R
@ zEvAasn @ e @ s G A @ CATHE P4 (FCFF)  —O- 8K% (FCFF)
K
2,000 ¥ /3 10,000 7 /5 0.16 -02%
0 7/ A Sl 0%
-1697.59 -1842.13 2028.35 8,000 £/ ,
-2,000 ¥ 0%
4000 7177 6,000 7 /7 - 0%
-6211.23 46311 F02%
-6,000 7 /7 661 4,000 F75 3838.68 | 0ses
-8,000 ¥ /7 0
-3892.87 2,000 75 [04%
-10,000 /5 F-0.5%
-12,000 ¥ /5 - 0= L.0.6%
2019 2020 2021 2020 2021 2022
P 9 B4yt Tl K 10 BlE i dA
4. NFER
% 5 lfabe
2018 2019 2020 2021 2022
ENAONVE) 6,251.78 2,962.72 3,654.28 4,306.75 4,965.73
EBITDA(Ji Jt) -2.379.39 -3,378.81 -2,210.77 -2,605.51 -3,004.17
HRE T IT) 4,003.70 - 4,893.75 - 1,697.59 -1,842.13 -2,028.35
=N PN 27.28% -52.61% 23.34% 17.86% 15.30%
EBITDA K% 0.01% 0.01% 0.01% 0.01% 0.01%
R KR 0.01% -222.23% 0.01% 0.01% 0.01%
ROE 16.23% -20.26% -8.11% -9.61% -11.77%

(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%

2017 2018 2019

P11 B R LR
2022 4, MV IEAME KL 3830.35 5 0% 77, Hf &% I 5.1%, KRBT &It
0.0%, ZETE™ LI 94.9%. WNEF= HEHRE, ArETERSSE,

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 K R, 15.3%

17.86%
18% — 21%
18.19%
Pk %-
15% 18% s 16.029
12% 1%
’ STl
12%
9%
RITT %
6(y - TN &
’ 6% |
0/
% Z e 23.34% 3%
0% ; . . . ; ; . ; . 0% ; .
2021 2022 2023 0% 5%  10%  15%  20%  25% Y ER =k

12 BN A =R L RN EE . AT PR X B
2022 5, ZRIFENWWAIEKEN 15.3%, AT ERIME, T =R ME. ZRreT
10%, VEBARL H AT ERGUE S . =4, EIONRRS TR, BN B RS, 2022 4L E
AT T IR -

EVANE KR, 168.01%

173.95%

180% 168.01% 200% —
168.01%
e .) i 0/
150% - e S 168.01% 150% 4
0/ | 0/ -
120% STT At 100%
90% 50% -
i N ) -42.98% -91.01¢
60% Ao 07.63% 0% ; . :
0/ _| _ 0/ |
e y TR 598% 0% I
0
0% T T r T t T T T | -100% -
2021 2022 2023 -100% -50% 0%  50% 100% 150% 200% K EMR H=H

K13 2 VA AR =R L, [FxS B AT R (B R B
2022 £, ERIFEWANEHERKEN 168.01%, @ TATWERIYE, SFH=HHAMHE. $E=5, &
WENEFE R R, BRSNS, 2022 R EAERGE A PTG bR S A R, R
s WG RS, DA Al i) B 45 2 T RE A R

16



m
_;é
3
U}

AV BRI 2R 5

®

FREE KR 0.01%

0.01% 0.01%

0.01% - 30% - 28.29%
K% 0.01%
i 2% 0.01% 2500
20% -
0.006% - stupi [ 2837% o
15% 12.27%
0.004% - .
T64% 0. |
0.002% - o |
ittt B 5080% 5%
0.01%
0% . . e —— 0% . .
2021 2022 2023 0% 100%200%300%400% 500%600%700% 800% Tk EX =t

14 FANE KR =X L FNEXF R AT A X E
2022 4, BRIFFFIIERKEN 0.01%, &AL ERIE, mTH=mSE. TE=59, Mg
AT, HICH K R, 2022 SRE A Btz . AE I 5T R W i 25 B A 2 5 A 2
g LG RSCHE, W& G BFIRES T A E BLE IR A R I —Fabrit AT ot

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

14 1 5-

434
ERH |0
0.8 4
0.6 ST/ |0 34
0.4+ #e |o 24
0.2 ) 14
~wEbl
0 0 0 ~ERe |0 . N
0 @ ; @ T @ ) T T T T ) 0 T T
2021 2022 2023 0 0.2 0.4 0.6 0.8 1 Ey E B =R

15 B LR =X, ML EE . AT IERT L
2022 4F, ZRFHIFBNEZERTY 0.0, RTATWATI EHIIE, & TH=E. &L=, Zfnf

17T



@ eiER ALK R

Prchk, oK AR U NIER FRE L E Dy 2, KT 2 B0iR AN FEZR B A o A 051 BE ) D
.

HEFEER: 0.0

1+ - 44 3.97
ZKHE |0
0.8
4 3
0.6 STiE#E |0
4 24
044 #ore |0
4 14
0.2+
— hahk
0 0 0 =i |0 . 0
0 @ T @ T L 2 ] T T T T 1 0 T T
2021 2022 2023 0 0.2 0.4 0.6 0.8 1 kA B B =R

16 AL R =X L FDERT L AT b ExT L
2022 5, FBRAFHIELATY 0.0, RTATIWERIIE, ST =R9ME. TX=%, ZRIrEIL
B, HHE AR R B bR R XA LR R R LRI RN 78, W iRt sh B3 iR an ik, kA e G g
TR N EA A o @ F IOV IEH RS ROy 1, KT 1 RS R GO R IR G HE 1 WA

Breffmg: 0.01%

0.01% 0.01%
0.01% 150% -
13241
EHRHF[0.01%
0.008% 120% 11047%
0.006% - STIEH: 7259%  ggu,
0.004% 7 R4 72.96% 0%
0.002% 30% |
ZHRER
0.01%
0% T T —————T—T——T— T 0% T T
2021 2022 2023 0% 10% 20% 30% 40% 50% 60% 70% 80% LRI E3n H=h

17 B =X R NPT B AT LIS X B
2022 9, BRFFHHREEA 0.01%, KTATWFBIE, KT H=AME . WS AR
i, BAREGRE IR . TE=5F, ZERA K, Tl KREERE.



@ eiER ALK R

KR -90.37%

20%

0%
3.98%
Sk 9 % -90.37% -33.55¢
-20%- e 0T o] L m—
0% 4
40% 4 STIE i adas, A% I
-40%
-60% — - 0
e 12082% o ]
-80% - .
S 046% 2%
-100% - T T T T T T T 1 -100% -
2021 2022 2023 -120%100%-80% -60% -40% -20% 0% 20% EX S FER H=H

18 KA T LA =X LG RN EE L AT 3R X B
2022 4, BRFFRKIIAGIZN -90.37%, RTATITRIIE, RTH =9 E. R A R
i, MR GIRE DB . R =5, SARIRA T RRE, R R AR R

4. Fiche N

b b (R A R BB N A L D S i BUN b /N 2 - LG s 20 S0 L = k2R TR
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 .

FwREEE. 2.0 (O

25 8 7.63
2.02 2 kA
2 .
6
1.5 STl A
44
1 RIT4
2 -
0.5
0 Py afi'd
0 . , 0
2021 2022 2023 %ﬂzi} H=R

19 IR R R =X e, FEXTEE . A7 E X b
2022 5, BRFBATEFEE N 2.0 (KO, ARTATFRIIME, KT =R EE. T a7
Bl R, =4, WA R R RGN, TREEERE, WHIZA SR ERERSCRARTT

519 71



AN NG 52 .
@ mix G RS
IS%O
MUK % 15.84 (KD
187 16 15.84 50 o
15 EkHF 15.84 _
4 404
124
STAE A 30
9_
FHer 204 5.
6 RIT 15.84 1334
N 104
. Z ARt
0 . . . 0 . .
2021 2022 2023 18 LR R AR

K 20 SO R e Z = 4R X EE L R EE S AT RIS EX b
2022 4F, ERAFNMKF AN 15.84 (JO , ARTATILERIIE, & B =HIME, RIELN
WK A e g . K =5, NSO H R A BT TR, TRl RS, SR Al MO B KT
TR

RLATFIAF % 0.0 QRO

1 q 14

EkH |0
0.8 0.8
0.6 STIEAE |0 0.6
0.4 %5 |o 0.4 H
0.24 T 024
ZHRER |0
0 0 0 0 0 0
0 @ T o T o 1 T T T T | 0 T T
2021 2022 2023 0 0.2 0.4 0.6 0.8 1 v S EX B =M

B 21 BEATRIUR 3 =X R EE . A7 3 E X b
2022 5, ZARIFNATKHAFEFR 0.0 (KO, ETATLERSE, ST =mE. $x=4, N
FHGH e R e, EHKIEERR . dabniim, W2 a] 5 AL SO Bdi, A5 AT,
AR AE 5%, (H AT RETUR AR OE N AN FE 280 K, A AE i (I N 7 SR PR (R s DL T RE . A
ZARAREAR, U B o N R B i, AFAE S SR T, (ETRAE T E3i Al SE 5 (1 U g
VaE

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

HEEFE: 69.92%

69.92% 69.92% 0020,
70% - 70% -
60% T 69.92960% -
50% - 50%

.
0 ST A 21.41% ™ 41.68%

0 - o =

30% - 30% 27.26%

KA 21.92%
20% A 20%
10% 1 ., ZHEH 45.35% 10%+
A
0% T T Y } T T T T T T ! 0% T T
2020 2021 2022 0% 10% 20% 30% 40% 50% 60% 70% ERA FAR W=

B 22 BAIFEZAEX . DX EE . AT b
2022 £, ERFFIHEBMEN 69.92%, FTATWERIIE, mE =HIAMHE, RYAF A6
B, HE=SF, SWHEBMRAITRE, TREERRE. HETARNEmMERLEE R, NEEH
b ARFR — A7 W A BEAE R A% B M Y 7 A E

HERFE: -40.85%

0% 10% — 7.76% 8.29%
-10% 0% ' '
0,
0% ST i 134y, "10%
20%
30%] .
e 30%
-40% 0
ZER 15.49% 0%
-50% - —_— 50%A
2020 2021 2022 50% -40% -30% -20% -10% 0% 10% 20% RS ER Hi=h

B 23 FRNEZR = N AT SME XS B
2022 4, BRFFHIBEFH TN -40.85%, MRTATWTMIE, RTH =AIME, R A&
ReTBE. W E=F, S ESRIRE B, EIREERNE. xdfibie, RUEE A SN
WIS, $26] 7 A S RGN, WaiE s ReRiim, BAELL. k2, BAMELUAL.
2

—_

I



®

m
!
()

AV BRI 2R 5

JE AP R -11.77%

0% 19.77%

0% 20% —

2% Py 15%
0,
o 10% 9.45%
e STHE Ak 26.67%
5% -
6% -11.77%
s % ' '

2% R

8% 5%
-10% - St -10% -
12% ; . | . . . -15%

2020 2021 2022 20%  -10% 0%  10%  20%  30% e T MR W=H

K 24 15 B IR R(ROE) =4EXT by [kt EE . A7 Mb 548 % B
2022 5, BRFFHIEWBARB IR CFRF TR E, ROE) N -11.77%, & FAT 34
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 . 2 =0, SRR TR, TR AR .

6. F:IRHr

RTINS (ROE)
-11.77%

S I
-17.19%

ERINEES B RE % 1=(1-
-40.85% 42.09%

T o
0.0%

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

FEFR ATk R 2017 2018 2019 2020 2021 2022 R =W

& &
-56.7 64.0 -165.1 -46.4 427 -40.8
HAEER (%) 7.76% 8.29%
PRI 6 9 4 8 5 7 5 ’ ’
MR REER (9% 19.1
"fLI3$§3; ’ 0.0 ; 11.42 18.71 27.07 42.09 90.63% 69.95%
&R 0.0 1.32 1.07 0.93 0.83 0.68 2.39 -12.64
FEPEIRE R (% 16.2 -11.7
P W)mz ’ 0.0 X 2026 8.11 961 ,

HRNEZE: 2022 EZ KRG HFNEZE S -40.85%, CTATIERIIE, KTH =RIGMH.

FARNEF A8 48 T A R S8 TR A E b, s BRNEARBU E . XM s teRESE
A R — AP B — MT AV S SRR e 1) o SR EFRNE R BN IR THE R = iR, (A TIA R K
iz ER A PEEIFFER PR G R 325 A a ] WA B SRR A 3 H
REFFRER. 2022 FEKAFLETRERN 42.09%, @S ERBME, & =090,

RGP R R R AL — E I R AS B WSS T A W P R L, B R T T A A K
VM EC LIS DL FE AR . BRI T AR R R AR AR . FTEAREA R S BRIERMEN T, ks
T R R P S A P SR T IR R PRI R R
BESREL: 2022 FEEZRFENZETRECH 0.68, & TATW EMRIIME, & T 5 =M.

B o T S B 1AMV W S AT AT IR/, B IREEOR,  a I - 5 N B B AR T B8 7 B o5 (1) b 2 ik

ANy W SSALAT RO . HE B2 B R A, (HRINBN BRI E R, . B, 5ie
Ja e U 55

5023 7



@ eiEx AR R

FINE R &)
L ATk 4

1 Ml 1 S F A 73 g H U 25 4 113G ML RS AN BT 3G Mk KSR 2 A RS, o [ 5 e 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, 10 E L5 B (1 oS M 2 BT 5 AR A A A B AR, B A 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
FHH RN RIFMRERN R RRES . NFKBATI RS RT 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 ARRA AR BCT I PR UK. Besibl. B s i s
[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 T AsER G U PRI SR I [ 3 AT 75 SR HE RS 0 BoR R  , tB)
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 5 i T A A P et A A, B i [ b s 4+ U i)k 2
—o ERGI RS EEEEoR, TR E KRBT RS R e K, 20104k B 5 A s A Ik S
BIEEIINS,469.7814.70, 2015471k %14,083.9014.7G, FHAMKZEH10.71%.
GHEATREAMIE . KA LURHEE . KO 2 BOR. B 1R R S ST R AR TE Rifesl, 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 WSREERGEE XK, MRS W, PG, BRSO AT AN DI, JRER R, 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 EE ISR

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

%524 T



@ eiER ALK R 5

FAKESE B MR T, ERAETH IR EF RIFRIA TG-S, R MRS AR, ENE Grirfer
AP, &R ARG R — B HT . RS I S T g, U T R AHAR T
TR, AL DR T2 RER SN, R E XA AN SEIE, 2018 ERBATILFEE SR
1.49 51, TRILEHEK 9.9%; Ay 1,225.5 1270, R 2.5%. a4 o0 s Tk s B o

¥, 2018 EF 7 TOP3 i A E AT 4 B 2017 4F ¥ 72.1% 97K F 73.6%, TOPS it i 1 Z 4
MR A 2017 1) 822%™ KF 83.8%. 4= 5 A i as Tk A5 Erb Lo Hlil, 72 E 5 & 5 i 08T
B, LR, FREX R BEAFIN RS T, 2019 KB AT K F K 2.3%. 12T
PV TR EBA AR, S SR A R ™ R R e, 2018 fER M &
R =R WPRTTIHE, TERWNREFEE R KRG, REE. RXE, £ B8R4
Mycitaes:, &F: s EN, & REERl, @ BXRERI » NEESEE, FERNNL L
TNRERS, EsEm KBIE WNRESERERE, LG RGER M b B SR EET,  [E 7
it #it— 5Tt

2. PV Bk IR

B ARG BE ORI RIS AT, R R SE N RO AR AR
LA At W o i | 45 U SR

[ P FRAE. P B TL

BN il

{ BIX { Hoftr b

|

B S AT ML 0 9 1 ZRO T AR E . RN PR TR AR, R AR AR
Ay FREENE — B2 i K BOR K I3k RF,  IEAEWIE DU R A AN TR, 2 og AR 5 775
(7 AW, > BARBHRINIR 3%, AR ERAR 7 ReAs, e RE MA@, MIELGETH 17
I B

B fEAT L N EE @k YOl U AR CfE R MU LD g, RS .

5025 71



[-S)

R AR KA T RS

@ &1

1lé'

LR, FEBYOLATWABARY K, AU ZTeil, FExE RGN Tk E H i@ s, X8 N i
B IRE), A e TR S S AT R R
AR HEAT R RGN 7 3. TR, BT BOR IIF AN T2 B R AT L R S B A R H AR, A
CAHT I “FRARAS,  BAUMRR ARG % 7, BE RSB, DU B IRH 3R, B8y 1 & dhifl
G IRZ e S ). BEE N RS ACTRRTE, RRE S HIE LT SR 2 E IR, St S5 E Bk,
£ i 3 78 T B0E 7y, R S BE I R, B A AN i i AT,
AL TV A R P EAR D A, A A O R [ 28 B4 s R ER A Tk

3. KB
RATHLH e A LY M
W B R 50t TR o
BB EL P R
(Gt AR R S RS S,
TR K AR WP, SRS M &
5 A 3} 1
HERAZSTH po pwsorzeo 0028 et B R
948)) (R385 5 AR
MR, BRI
T

NREEL SN TR A R
fEFIASET . AR A 54
AT, FEH27% G,
PR Fl, HIE
TR 9 et
PR MAL. FRE, X

CHEBI TR S04 2 o S T ST, R
'_L’ 7 ~ éEle} \iﬁ% Y SN NIy > g
RS PR vt 201963 % PHIOHTRON, 4T
T FE (2019-20204) ) FLL Y 2R LT

BT, AHLH W0 BRI
o REMWAE, ERMEH
ALHEH G — AMIEEUR
» H B2 M RIHREM
~ BUREET T, 4TIk
SCHFANI BUBTRE o

526 71



&
R
_Ej

AV A PE PP R 58

AR, S A
fg7, S T AR
W DL i
R RIS A
B g
o AP 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
BN FE30012 70, EAAEPEEN I E 28 M R ht, &ME—fEEE SR ALN 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, PLEREDNMIRE S . 20184, HE/RERFSERE N AUA26611476, [FEEIEK10%; 4BRFIHBL A EIR0E
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 AR EERFELCDHEANL. BAEHEAL. 3DHEA. HEETHL. WAL, . UKEE. BERhl.
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>
[ X AL X

S5 H (000921) :

027 7



@ eiER AR R

IR BRI B A IR A 7] 2 B iR E = dhifilg ol —, EEAFIKFE . S, Rk
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

078, WEEA o &I 5 PSR 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

— 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
T IR T e . WZ G EHORE, 20194E4H . SH. 9H. 10H RAMIEINRE 5 BB, BRS
HRAEIEIN, HR=EADAGBIRAEE.

28 T



&
R
_;ii

AV BRI 2R 5

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 K EHA S R e L EET 10/ T2 0], LHER S, HH66.67%. 354
BE1 50 Te 2 RIAESEAL 5, H1H55.56%. AR G104 cIIFEE 12, KA I aidu & e
im A 100% 314 M 4 %5112.47087 14270, IX 22019 K F HEL 2828 B AR I K — B0 5 o

GE: BLEEdE Ry 5l AT SR BT

529 71



@ 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
DA NEZ LN RIEE s 3 ZERN SE W 0
BT 0 kP 2
I 277
flFrae LA 27 U 0
FERL 8 FIAR AL 5T 0
1 ERL 0 - Hb 5 4
[ERZRERSS 176 A 0
oA 25 5% 1 ITEAL T 0
iEH 12 NG 0
{5 HAKF IR 0 FeE Ik 0
BR i) 9 4 1 AL I 0
[E.KTN 1 GLVESERTS 0
NN 0 HARAL T 0
P E NS 18 A 46
TFRE L 12 HLE V] 0
PR AN 0 RIEAE 0

30 1T



@ eiER AR R
Pl 55 VP 8 SEER 13
Bk 15 A —fAE Ak RS 7K RUREAE
A ge I3 AL 2 Al RS 70
Xf AR Bt 5 RN
ERIZION 4912.022994
A -2680.86069

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



	济南老来寿生物集团股份有限公司
	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


