R X AT X W55 43 H X frl sy AT

WL ) \ikbgiE TAE B A IR 7
(ol AP P47 2

RSN T R ERILLR T1ER 2 T 20234507 4



®

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

WL \EREIE TR A R AR (LUFRIFRZAD , Fi—42 (5 HACS 913303007043645664, T
1998404 A 15 H AE WM T RO, M PEA 16080 5 N, e BN BRE. &Gy
iy . BRBg. AR, BRE. BB TREE T GERFUEREE) ; AKIFEY . WE LR, Eikst
IR T, BARENH. (RESEHAERIE, SAHKH TR 77 IR & E TR

KRB BVER DAL EPEN RGEVEE R KRR 73 505, OB KA Hicdls 2 1247
31% WiARlk, CEBRAAT I 52% M. AR PSSy B 5 A — T AT AR AREE, Z 4k
(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 P, KM H R . 5HAR BT A R R =R, IS B i K 15704
% 28% ARV ARHEZ A T Py s B, s A B A AR R S, B TL 2022 SE BN ENE
XTa)2 92.16 B Ji7G ~ 325.5 A Jige, MEHEMEEL N A3.

FRAAE VAT B PP 4R E 45 2R -

DVELE 2 TS5y Il E pulls4 CL A

(BE Yl 60 50 1 88%

A fe 70 65 1 73%

15 K 60 67 ! 51%

R 7K 90 89 1 100%

ZERN 90 69 1 99%

PV 90 37 0 95%
ARV A B AR S5 OR

Y EWIR7S BNEMEXE (F 0

FCFF 92.16 ~ 93.42

FCFE 273.97 ~ 325.5

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
F—r2E A 913303007043645664 ZERE peasn
g
TrREMS 330326000032824 FEM B A 16080 /5 \ B T3
AL (8] 1998404 A 15H HELN RS 913303007043645664
NGBt B ERAREEET. BA B AR 1998-04-15%32027-04-14
A B )
e H 3 2017-06-05 SEAE A 16080 5 N 1T
N AR 50-99 A e 1IN 64
BHidHlk TR T T 3 W B R VEM WL T B Bk Sk AR
I %5245
PEXL TR Zhejiang Bada Tunnel Engineer HEHAAIAHS 70436456-6
ing Co.,Ltd.
ik 3N TE R TR 50
2y =R (N Wiy RS, BRES. AR, BE. AR IR T (EEFIEDREE) 5 A

FRAPL BULAE . ARG TR T, BA R . (szﬁéé?tk{ﬁﬁ’ﬁﬁﬁ,
UiESHINE G IEWIRIPI DS A =S D

=
=



@ 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

LR BVER DAL PE VRN RGEVEE )R B KRR 7309 505 73, K MESE %0y B, 5F
— T AT AMEAREE AL B AR A AT BKF, R B I K. B ATZ AR IE4b
TR, YR & TR bR E T 8K, K w23 . SRR, Ak
D3 B B PE A 23 S5 AT MK 31% ARk 5 FAth 117 2 S NGE =B A AH G, B et B A 4520 43
%6 28% AR, AKIEIZ A F 0 Py e Ed, 1@ is A AE R R B S, PPl L 2022 dE BN EENME
XAy 92.16 H Ji7C ~ 325.5 A Jige, AMIEMEEL N A3.

R 2 AR VA 45 2R

[PASEDgt AR
505 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
PE4E E o K=y Tk pasd LR A
BIHTRE ) 60 50 0 88%

H
N
p=|



—

@ eiER AR R

ks 70 65 0 73%
5 HKF 60 67 ! 51%
A 7K~ 90 89 1 100%
ZERe ) 90 69 1 99%
PV 90 37 1 95%
Ll
TFIGE ) P
{5 KT ZEREN
R K

] 2 Aol B T B DIV A
4. HEFE T

BIHTHE ST 60 735 AT IVIBME: 50 43

JGE B BB B St hr Bk BT AT K. R B RIS 2 T AT S RS
o %A S QH LA KIS TGS AL 2 T R TIKF . %A ERAR BT 7 A
RO 457 T 1A B 0 78 [RUUBSAT M Al o B SR I 35 4 )

=
=



&
R
_;ii

AV BRI 2R 5

0.5

03] 4

& e

0.2

o \\\\v___
0 T T T

0 20 40 ) 60 80 100

557

B

NZER)

&) 3 [ 22 i M B i 3 A
FRIREST: 70 15 ATIVINAE: 65 7
B BRI RE SRR AR — A B T AT — BT . %ol 5 B B 047 S 45 00 3l g 911
FRIZRL AL (PR o 2T R | e RF Al S 7 T B 78 R IUBAT el b AT B 1 5
SIB

0.3
0.25

0.2
2(
%3 m
g1s 2
=

0.1
0.05

0 T T T T
0 20 40 60 80 100

(EF)

] 4 R8T A\l 28R B g 43 A7
18 FIKF: 60 435 A7 N3ME: 67 53
JGE B 1S AR bR AR — i, BT AT — Mok %Al 5135 KA 2610 % T 3h 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 %
MG 77

H
©
=



AV BRI 2R 5

&
R
_;ii

0 20 ‘
a5

B 5 [RIZRAL Ak AE K A

PR 7K 2 90 435 4T I31E : 89 43
JIE B B R K SR b SR BT, B TAT W — MK . %Al 5 KUK /K P 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

ZEREST: 90 435 ATV IME: 69 43
IR RO 2 e kR AR, B TATI R FAKCE . %Al 5 28 B 14 55 (04 T 2h g S

TSR RLARMY PS8 7K o A b AR ) 5 2078 R R TR R B A8 D73 T 4 B8 70 A ) RIRSAT b Al o B 0
HIsES 7.

10 71



&
R
1'51

AV BRI 2R 5

04

Bt

0 20 40 60 80 100
&

K 7 ISRV E e 1 i I
FEMPAF R 90 435 PSR 37 43
BUEHAT, AR KPRy ARV R 0 BGE, BTk K . )RRy 8 T O e B AR L, 1%
P IEAAN, NN BON T, P2 i AR S B IME AR, = B BT 0 e 1

0.5

0.4
w02 &
7 o @
3% 3 =
= &
0.2

0.1

0 . / . : :
0 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 ETR FCFF FCFE
fEZ R (A0 13.20 217.84
XA CH70) 92.16 ~ 325.5
BB E S A3

JIE AR AT\ R FERT S AR /N A b S N FE S EAR T 557 ML BS540
B, ZREVHINEH, BB HRTHREMEF SN A3 BRIMEFEHR U IIE S I 2.

3. AdE ik

12 7



@ eiFx LRI RS
28 %6 il (R
@ zsvanm @ Eved G A @ AN @ CATHE P4 (FCFF)  —O- 8K% (FCFF)
. o RE
15,000 F /5 600 7117 ~0%
400 ¥ 5 A
10,000 ¥ /5 4 F-0.5%
8714.61 200 ¥ 3 7 125.16
5,000 /7 A 5415.4 077 - -664.12 l- 1%
_— 2052.53 2894.63 -200 775 4 L 15%
<X -5267.59 400 T -
-5,000 ¥ /7 -2 %
-600 11 /7
-10,000 ¥/ - -800 1/ - L25%
2019 2020 2020 2021 2022( i)
P 9 B4yt Tl K 10 BlE i dA
4. NFER
% 5 lfabe
2018 2019 2020 2021 2022(TH)
ENZONGIPN) 23,900.00 26,100.00 35,262.41 48,130.36 63,671.17
EBITDA(J Jt) 1,593.14 1,902.09 2,495.64 3,406.34 4,506.22
HRE T IT) 1,105.09 1,939.69 2,052.53 2,894.63 4,131.55
ERALPN LR -12.45% 9.21% 35.10% 36.49% 32.29%
EBITDA K% -19.82% 19.39% 31.20% 36.49% 32.29%
TR K R -23.56% 75.52% 5.82% 41.03% 42.73%
ROE 4.56% 8.03% 8.23% 10.95% 14.58%

(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 BT BB,

@ v oy s s

100%
80%
60%
40%

20%

0%

2017 2018 2019

B 11 B PR Al LR A
2021 &, MVILIHAENE KL 24833.87 /i u 5=, HAP SR S 7.2%, KRB S
0.0%, LETE™ I 92.8%. ME™ LI KRE, ArETEE™SRE.

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



2
A
(Ul

®

AV BRI 2R 5

BV KR 36.49%

40% — 35.1% 36:49%

._’—‘\3239%

30%
20%

10%

0%

2020 2021 2022

JNIE A

JAE N R

ST

P4l b Ak

36.49%

36.49%

36.49%

36.49%

0/ —
40% 1 36.49% 35.82% 36.3%
30%

20%

10%

0%

40% R "

12 EMPINIG R AR = A0S L RS B AT MBS B

2021 £, JNIEBAR EDLIRAIG K AN 36.49%, = AT ERIME, T8 =RIME. ZEreE T
10%, VEARAL H AT EDRBUESF . =4, RE RS BT, H O ETHE RS, 2021 4L E

I EAT PTG

BN A KR, -82.26%

0%

20% -
-40% -

-60%

S0 -82.44% -82.26% -82.8%
-80% - c

-100% -
2020 2021 2022

JNIEJB Ay

JREN R

STi )}

P bR

-100%

-82.26% 79.41% -79.56¢
0%~
8226
0%
6813 4005 4
33.39 -60%
-80%
27049
-100% 4
IR FR H=H

13 BRI AL, IR H . AP
2021 4, KB ERITNK S -82.26%, IS TAPLAARIIE, (RTH AR 1% =4,
SR A, L FHRERA, 2021 SRR LR TR, JEARR 5 B R, B

B, BHERR, Ll Ak E B 2 I RE 1A %



>
%
J1
Ul

AV BRI 2R 5

®

HANEEK R 41.03%

59.69%

50% - 60% -
) 02.73%
41.03% SRS 41.03% oo
40% - o
41.03%
. 40% -
30%4 JEE AR 39.69% ’ 1519
30% -
20% - .
STHY TRET—
10%4 5800 o |
MM 39.75% 10%
0% T T ! 1 T T T T ! 0% — T T
2020 2021 2022 0%  10%  20%  30%  40%  50% AT EX =t

14 FANE KR =X L FNEXF R AT A X E
2021 4, JUBRARFFIEIE KRN 41.03%, & TATLERISE, @i =mosE. $x=49, &l
R LT, H ETHEBEARR R, 2021 SREC A BN . A 5T W R B B A R A A2
g LG RSCHE, W& G BFIRES T A E BLE IR A R I —Fabrit AT ot

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

1 - . 14+
121
KR |0 1.2 1
0.8
J N
i ENER [0
0.6 i 08
0.6
0.4+ ST [0
] 0.4
024 0
AVAY = .2
0 0 0 PEE |0 . 0
0 —— o — o . . : ; . 0 . .
2020 2021 2022 0 02 04 06 038 1 Ik ER =M

15 B LR =X, ML EE . AT IERT L
2021 4, AR R AN LTy 0.0, RTATWATN ERIAME, mTH=BSME. &L=, %6

16



U]

®

AY
¥2

m

AV BRI 2R 5

AP, I RE AR R

T i

HEFLEER: 0.0

0.8+
0.6
0.4 4
0.2 4
0 0 0
0 @ @ d
2020 2021 2022

HHE I NIEH PSR 2, KT 2 MFRs) RGOy 2 R 6 RE )

JNIE Ay

JE N R

STH}

PEIEE bR

0.8

0.72

0 0.7
i 0.6

0 0.5
B 0.4 4

0 0.3 1
i 0.2 4

0 0.1+

0
T T T T | 0

0 0.2 0.4 0.6 0.8 1 J\iE ety FER B =M

16 AL R =X L. FDERT L AT ML ExT L
2021 5, JABAR SN LR Ty 0.0, @ TATWERIE, s =aE. dE =4, ZEna
T, TotE R AR R . T L AR i) LA SR BRVE b 78, e TIRa B~ st kR

AE 77 B Ak {ELSE N BB AT
.

B 47.31%

47.31%

40.73%
2.45%

50%

40%

30%

20%

10%

0%

2020 2021 2022

JNIE Ay

JEE N3 R

STi )}

P bR

47.31%

49.08%

0% 10% 20% 30% 40% 50% 60% 70% 80%

HHE N IEH PRSI LERN 1, T 1 RS RO 2 R

100% —

80%

60%

40%

20%

0% —

K17 B R =R b, FENMEXT R AT SERT L
2021 4, KPR B TR 47.31%, AT ERIE, R = AR WS AL R AL
w, AR M. R, A A BT, ETRE R,

17T

1 HE 71w

85.93%
75.61%
47.31% I
JNIE Ay FEMR H=H



) ' .
O LiIFER ol KA S 5
=4 27
KfitbZ: -13.09%
0% T T | 3%~ Lol
o (]
3% IR A 1309 g, | c13:09% . -5.51%
0 T T
% 7.08%
o/ |
AR 40 3%
-9%
-6%
127 ST} 0.949
-U. 7
-15% 9%+
18% Sk 304971277
21% - T T T T T -15% -
2020 2021 2022 -15%  -12% 9% -6% -3% 0% kA EX =4

18 KM L AR =AExf by RS EE S AT B XS B

2021 £, JNIEBeAn KGR -13.09%, ARTAT W EBRIME, RTH=BIME. R LA AR
WA, AR GRE B R =5F, 2R AT NI, TR 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. 2.12 (K

2.5+ 794 30
2112 21 27.05
O o - JNIE A
24 254
. 204
1.5+ J N R
15
1_
ST} 104
6.49
0.5 54
S 20 .
0 : : . I — - :
2020 2021 2022 0 5 10 15 20 25 JNIE Ay T =R

19 R R =X . FEXTEL . A7\ I E X b
2021 5, JIEBAF RN 2.12 (WO, ARTATIERIIE, (KFH =A39ME. T A7
TR R, E A=, I R R AT NI, FRREERNE, WA RS MEHNES

18 T



NN B . .
@ mix G RS
Fr R F%
RIS, 3.7 (YO
44 3.7 3.65 75 6.73
3.04 ~ JNIE ety 6
34 54
R N .
2] . 3.04
STHIS} i
14 2
il Ak 14
0 : : . | : : : L0 : :
2020 2021 2022 0 i 2 3 4 TR 6 EBR B0

K 20 SO R e Z = 4R X EE L R EE S AT RIS EX b
2021 4, JUIER Ay RSORS00 3.7 (O ARTATILERIIE, & T =IME, RN
UK A e e g . i £ =4, NS H R A B BT, TR R, R B Al MU B K

H 2

S

i

RLATFIAF % 0.0 QRO

. - -

I |0

0.8 0.8

0.6 JENIER |0 0.6

0.4 4 STHST |0 0.4 4

0.24 T 024
AA ==

0 0 0 eI |0 . . 0
0 L 4 T \ 4 T 4 1 T T T T | 0 T T
2020 2021 2022 0 0.2 0.4 0.6 0.8 1 JNIE A R B =R

B 21 BEATRIUR 3 =X R EE . A7 3 E X b
2021 £, JNIEBetn BATKER AR 308 0.0 (KO s AT ERME, &R =mdE. $X=4,
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



@ 2ER

AV BRI 2R 5

5. BFlge

BN BE A1 REAR A RN I RE /T, WA AR B8 G s BT A ERE T, IR & B HHE

R B ARBLEE RN R = A48 hs,  FE bR B R B AL B R 8 7784
HEEFZEK: 11.5%

11.5% 11.5% 11.5%

12%

[ < O

100 kT G

o/

8% A

6%

4% ST} 32.82%

o

0/

2 SR

0% t T T T T T T 1
2019 2020 2021 0% 5% 10% 15% 20% 25% 30% 35%

30% —
25%
20%
15%
11.5%
10%
5%+
INIE ety EX 1

0%

B 22 BAIFRZAEX . FDEXTEE ., AT AE X b
2021 £, JUIERAR I EBAFN 11.5%, s AT EREE, & =3E, RYA &R
T, EE=E, MUAHETFRAT TR, TREEERS . HEBARKEER R LB E R, NS

HAhFE bR — 24T A BEAERA A5 A ML i B R e
HEFAE: 6.01%

7% o1 6.49%
6% | 5’8.2/L__o/. A
5%

B
4% —
3%

STi# S 14.79%

2%
1% e
0%

1 1 T T T T
2019 2020 2021 0% 3% 6% 9% 12% 15%

=8

5,000%

-5,000% -
-10,000% -
-15,000%
220,000% -

-25,000% -

23 EANERE =X RN R AT SAERT

29.06%

18.91%

6.01%
0%

8.08%

T

-21583.
T

IR

R

=k

2021 £, JNIEBAR R EE AN 6.01%, & AT ERIME, TR =idE, Ry &EA

REIBAY . WE =4, SRR RG LT, ETEE RS

WURRIRS, P26 T AR g, WEE SRR, BAMEIL. &z, BAELAL

020 7

ZARbRE, RUIAERE I U



2N\ ) — N N
O LiIFER el R KA R 5
AR G R 10.95%
14.58%
15% — 21% —
Ik 10.95% 18% 18.18% -

12%
15%
JE N R

9% 2% 1095%

9%

6% - STH#f+ 52.05%

6%
3% A
3%+

Pl bk 17.35%

0% 0%

2019 2020 2021 0%  10% 20% 30% 40% 50% 60% J\IE ety TR =4

Kl 24 45 P I 2R (ROE) =4 oy RS EG L AT X B
2021 4, JUBBA AL AR BRI LR BI85 %, ROED 4 10.95%, & TAT L4y
i, AR =ARME . R R BT A w8 B 5N B Tk g R IR s 2, ARl iz
BRI, BAIRIBEE, FRARRACTEAR. o2 =0, &dabafid b, BTk,

6. F:IRHr

RTINS (ROE)
10.95%

SV RIE e
6.82%

ERINEES B RE % 1+(1-
6.01% 113.34%

T
39.18%

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 2017 2018 2019 2020 2021 FERWME = ARIME

FHAIEE (%) 5.3 4.62 7.43 5.82 6.01 8.08% -21583.6%
B }?%z % 0.0 69.24 81.88 102.39 113.34 58.29% 74.23%

ETE/ S 0.0 1.42 1.32 1.38 1.61 6.4 -5.78
R (% 0.0 4.56 8.03 8.23 10.95

)

HRNEZE: 2021 ) UE R RN 6.01%, @ TATIERIME, & TR =HIME.

TR R SRR 28 TS IR o5 B B oo b, B SN B [ o b IXRP T 20 EL 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 4F )RR S BT 09 113.34%,  m AT EHOME, m TR =M.

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
Baasfes: 2021 4 )UE BB R RECH 1.61, METATIERIME, & T8 =RIAME.

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



@ eiEx AR R

FINE R &)
L ATk 4

BHN T I EAR S N R R EAR TRESN .. @R 25\ S B FUE i = e g sl . L
K, Ebr TREASTHIATI BN K. AR RBER EZEEE. &R RE. FKEE
b AR ARCELR I 2 BRI DM, KT, 2004458 Xt 4 A2 AR E WL AT174.71235 70 (HIRIE [ Fx
TREAG T EEEPRETM. AEMHLX . Btz 4MBEAE 201 28 804 Fh I [E B LR A 11535 57 3 % 42
R TREFEGEAE L T B E KL, TR &S TR ERFEN A T %, &5 208 R iE
ZH, MTREEARRS . LEHRS . £EM4EY TR, BREEEILTRELEALE, Tilwdtl
Hidzl.

(D) ATNETEFR I

20065, EMHEREEFRKRKBEEERLE, KA TREMEr, EERTS 5 2ERAL, &
[H) 40 5 90% L .

R A B KA LR A T MBI = AW IR . — 2 B 2022804 LAk 57 3 %
A TRERS AR AE R 2 1 TR, HRBEEMPE R TEIE WEHE R, X TR LR
&y BIIROHEAR. BT LEARME T TEEAR, BRAMATIA, KR E R AR EXIEmHE R
TP TE . RI1982FELR, KEFTEFKEENIHTARTIHZES, TSR T, X —n
#, dbEmz—H B,

(2 T EEHBEY K

PEtth FARAT T, Aok 10 SEH AL TR AREE 3% A A KR, Hik g dE 8K RE 3 5%
DL b AE Nt i 8 B R o 1 TR s, T 3 Rt B 2 5 S K K.

(3) FARIKP K fe il

ERMEA ISR, B br DR ARG H 350 Eig B iR . Hibb R A L2455, BEE E bR LR
ARETTIN HBRR, X — TREE TP R&E T A, ek 5RO m, ErEZH
TR AR R T TRAETH @k 7%, W BOT. DDB (JFk+i%it+&i%) . DBFM (¥it+aik
+IiZEE D « FPDBFM (R R+ TR - A E) FUH HE £ .

H 77 7E E br LA ARSI RS, BT84 5 I H b5t 1 2 /DA RO R B RS o i B 2
WA, KBRS R LRSI HRM s HEBA RSB 21 AF . i SR E fhet R T B S &

5023 7



@ eiEx AR R

AR [FY BT EE E I LA ST s S T, B EsErE6E. 0 SE 7 E S5 I H mlst 7y X
BHHEEE, BOAEPR LREARGR R EER.

(4) BENAAT I E g

FEBAT I E Br TR E R SO RHEEFEAHE, REMAN WTO f5, RS 5 5908 5E & ik
SEETFI PR LA ARG AR gk 82K 24808 4 mT )5 .

A. T LUE 7 S 48 T

R4 R ANE AR (T EHF% e IA It 4h R B TRESY 55 B /E BT 24878 a Bl 3 %)
([19991/ME 5 & K 583 S IIAHIIIE) » HIF AT\t AR TREZEE B A b o 024 U R 454
(D E =S EE A 3N CL B AFEATIE. BIUENVAIFE1000 5 3£ ol ER TRETIH;  (2) 4kyE
ME A2 T NRT, EPEMmENT80%; (3 AR T604 M TS .. MMAEE AL, H
R ARG B AR N AL TF40 N, SFIRFRAIAS TSN, FEISLUL EMBIHZSHE,; (4 in=
FERTI AR TS E R, KAZITHNE AR HA A ¢ F & TR AL .

WA R ANE AR (R TEB A AN RS TR 55 A 1ELE UMy (WEH KRBT
[20011735%5) WA KME: EFEH OAHAF|5000/53 0 CRHREHLIX 3000 /53270) MAENHE RS NE
CHEH OF60%LL D FANATIEA R, A G AR TR E R i X A v W 58 A
7500 /7 TC AR LA E, g Eh X ) R AE300 5 e AR M BL F.

B. 17V EE 22 5 vy

E s LR RSS2 — s ELET N, C2ERBUA. @SRRI mAZ . NGEAME

FAFHIRL), R SRR TR R B D R R E X A &R, HARIRNBUAMATT AR, Xk
AR S5 R FIE BRI EK, B b TR RGBS ATt NBE2 .

2. PNV EER IR

AR TREGE S b F 37 b B S e P 75 A SR AR B R L ATURR e 0 B e AR B 7 A%
57 FBERIR A, R E IO A BRI O E BT Rl AR AR . ARE RS AR ETT . =
ARTREE ST B ML BE o R W H -

5024 T



&
R
_Ej

AV A PE PP R 58

‘ JEtttt H@ing R mSHEE ‘

‘ TARTEESL ‘
[

; | L, | L | :
‘ AREFIP BN ) ‘ ‘ [N N ‘ ‘ LREER ‘

TR TR F A _E i 32 2R S s 00 BRI S AU o5 ) (A I pe AR 55 075 BA K 57 55 3k
FI5F . BARTREEFNL A EEFEM AT . KA, JFRA s &AT R T e f ity . K,
F57 B JI0 R KA R AAT WA ) £ EE A R

TARTREEFOLR FIAT L EE A BIRS LS E BT SR AR A A BEH RS A BRI
BEMb Ty, AR BT H S S AR SO ML, R IEAT Y A S S AL I T H B ik
FE2 R DA R ORGSR EE S RIS T, 0t LA AR 1 . 4 i S5 W S5 R bm s i LU A B

TARTCRE RN A G FAAEAE X IR, AR KIE M E 2 b T7 A B R IK N B AL A, R
T TR R R KR RS 556, DRIk A ® — A RN T itniisy, B b
BA W T2edtr . SRR AESEDT LS, E2OThatnidy, B 23— & K XS ERE. BT 2R TR
EEIUM L EAE R R B ANIEAT, RFTHIRMBONIIE, WKELE 2 B R I 210 LA i Bt Tt

JE 238 AR R o

H AT A TR S AR b e e B R, BP i o5 sl s R A AR, JEid 3
A EH, BREFTRITHEAMES, PRRE, ARORBEEFOL WA KT RGP R

3. EEBUK

RATHL K A H Y] RN 2R

BT R TR
Tl % T R SR
R, BB R
. (AT B TR ST T 0
ek warEnETEL o0 e Ct aR Ty
B TR
BB THR T — R

H

5025 71



®

m
%é

a
U]

AV A PE PP R 58

fE &

[ 55 e 70 24 1T

(B 4

(ERW 2 st Flket

2016-07-
= H R 016-07-06
(T S S

2017-02-21
BER R 2 L)
(=B A

2017-02-28
SE ATk R R SR

L T e e YR A

RINREEIN

i)

526 71

T E A =1,
SR DI 2 i
WA A R 2 H
LN R N
IR DI 2 B H
Wk R e ) 4 Rk
RETE. s R .

Grg et AL — R B AR
At Je AN B R DU A 4
T RS AT g, 74 3] Y 57
AT SEAH . Uik
. PG FRERIRR
B, MERFDHEREGLAS O
GO B, 1R
EH . &, %4, f6
v RMMIESR, SRR
M TR AR, e
RS LN I PR R AR R
5, RITTREREZ 2K
R AUNINEA L
A% TES ST, Lk
FOlFF SRR e, TiE
“rf [ G

£ 2020 4F, AL
A fEBE. =R AR
WREEE R WIS AR,
073 b DRI AT R e AR
SRS RIS AR AL

“H=T0 ), RES
TERERENFTHAS, W
W, AR g, i)
27 AR B L 17 B
W, LUK IAE IR
e B A R A P AT B
U RAEBUGAE %0
e E SIS i)
o BB, R
WA . I T K
JER — i iR,

T RS AR SRV A A A i f
TS )M LA



&
R
1'51

AV A PE PP R 58

GUEMTASE ARG T
WRELRG. WHKAR
gt WA ARG, I

. . HEES. Wl RS
e
R, BUE (SEBMHBEMEE | o 017 L EEITT AT

RRE =R e R H R
LT 55 P 4 T A LR
S TR
A R

AR AR 16 T b IX
BT IR, AR
TR IR S ORI 2% A
BUBAFF & LA S
P EHEE . BUEA S
L ADE ARSI
XF AR e A, B
WD AT B A, AR
HHL IO H . BT
ARG EITRERTT
HARRERI, 2%
TG R LR, ik
FAALAT DA e kAT
K.

(CRTIFRE TR H
ESE /N b O S B A 2018-05-14
p)

4. B N 2w L AR

hE 22 (601186) :

Hh [ R A AT PR m) VST O TR R, Bt S i), Tbdlis. Btk Wi 59et
Ao Au|BARWE MR B2, wbs M. B 4E. @S IR R AR s AT Mk A
D FFR i R G MRS IIRE . fEmn Bk . SRS . M A Rg . MR, BEIE AN PE 50l TR
BTt SO B S AT AL . R E SRR T E Y R ARRA ) B R R KR SR i AR
Z—2018% (M&E) “t 50058 A HEA B S8, A BR250 5 KA R HE44 85 341,201 7481 [E 4k 500
SR HEAL H 1447

EIMI (600068) :

H ] IR BT 03 A PR 2 7] A2 DA 35T R B AR Ok DRE RO Fe B e vk AR 55 kit i 43 1% i
WHAE . I REE 0SS, WS TEER TR . TikfliE, RRisEMEakeg. 15

PR TRREBL. KURAE . RAVEEL. MOR. M tiliE. bralss. ARIEENLS . KE5NLS.

027 7



®

AT, AFREFKEGF R, @A KRBT AR RABAR T RIE R .

m
=
X
Ir

AV A PE PP R 58

=]
%

po)

i
KEEH (000090 -

TRINTT RAECHE B BAR A PR 2 =]t — R LA =R R AT TR Tl WS ks AF]
TR S BRI R LS. TR Y755 YIRS RS RAEEEA <RIk 10058 HE 2 58
6207, T RAENS00HE EE 19167« RAEAML AL 14 E P B s Al 582567« TR Tl i 4% 4
W B 1300, TBUR A R E K S AR, 3R HRE LAREFRHEAE etk B G0 AR
o

HANEFR (000928) -

W E bR AR B B PR AR LT TS TAVARS . WL SIIEE . 1R R i
ARAEEN SR, s LN EAA R e EFT TR, ek, EHEL TREE
WHR. BB TRTOH ARG TGP, @R TR TR ETR. TTEAH LA
TEABTH. A IR T EABRH. Pt BEmeE. kgl ikt H%s
B EETE AR BB IS S5 1 BT [ SRS ORI MR ] TR L B TS
B TREFORWE UG8 T st MR i R 22 A AR AR R AINE .

WA (000498) -

L1 2R s B A L A A PR 2 7] 38 LD AR 48 B AR 3R 1A R 22 W1 201248 TR A2 BT i o L AR sy i 4 ]
AWRAFMN L AR Z —. FRIA A 2~ TR LA RCRS . T H DR TR Bk,
RV ABATIE G T BUT Y 2 e SR ARt LR B — AN LR . MR R, A BRI A2
BRI TR . BRI TR (2 8 22 At ) o Mk AR B — 2% S T TR T Ml AR L — 0 45 B3 o, R I B ) R
BB T H A AL B

5. I ZEAR

20194E1-12H, REEF BT AFILERIFL 528, WA EHAN184.641470, RS
SBNIIGAE 5 h P REL S B RURN6.590Te . WNEHEHRE, RERZIIAMN019F12H, &6
91,5742 78, Horbep [ rh SISO FRIL 2 7] S &A1k 54480070, X WRASFRKIN—EIHNWAES . 7
bk, A6 IR B IIEAE 5 56 . WS BHRE , 2019 12 I8RO EIIEAE 5, il Hofh H
i, R RM . QT A 5B A MEHERGTE R A RTET S 201991-123, FREEFHE
AT S RIF IR 282, PR A 5 BN 184.6440 7T, HFE S 5 &I FE AL 5 roF A E A B
BHUNG6.5LIC. NG EHRE, KAERZHIMAN2019F12H, GHUEIL.S5TILIC, Fohd [E rh gkl

28 T



@ eiER ALK R

FRIK AW KBk 54.481070, KBRS HERKI—EIFEL . sh, SHEA M BA LS
e N HEHORE, 2019 12 A SLE e E TN by, il M A4y, RIBONRM .. G
A5 AR F RN R T #ET g

1000000 7

900000
6

800000
700000 5
600000 4

500000
400000 3
300000 5

200000
1

100000
0 0

1B 28 38 48 SB 6B 7B 8B 98 108 1A 128
— N E(E) ———X5HER(AN)

FE BT R IR 5 A R/, SRERE GAE ML IC A N IR 1328, 15 Hh46.43%. 25
SHIEI 1012 T WA 9ESL 5, 15 HE28.57%. B 51012 e A 62, 15 H25.00%, 737
b T E BRSO T 100% A4, B85 &812. 7142 ALHEE R OE AL BTii K 100% 8L, 222 &8N
10.8242,s 5 PHI i) 2 K resdlt Sl A8 el L b e 2 w8 AU A RIS E G BR A 7] 100% A, 32 5 4240
K345 TRRHE SO HE AR [1100% 8L, 38 5 4808211044 v [ rh BRSO A 24 7 60% AL, 22
D@ RUNSAAML: TR T A F129.92% M AU L 45 T S I R A PR A R, L5 &4 12.41
1.

529 71



&
R

AV BRI 2R 5

50 46.43
45

40
35 32.14

30

25 2143

20

10 6

HYZITAT 1-10{Z27% 10{Z7t I &
RHEE) whEt

(E: VA ESEE SO0 i AT SORE BT A

30 1T



@ 2ER

AV A PE PP R 58

7N~ By
i o P A €

B 1-1 b AP PPOY SR 4G K

B2 3 e HfE B2 B3 € HfE
AR PR AR RibE ) s 1 ZEREN ZE R 0
BBt 0 kP 506
I 110
i Hr R EF 65 Bl PR 0
FEER 8 FIAR =B 0
1 ERL 0 b b5 4
P AR A 5 4 A5 S 0
oA it 25 5% 0 ITEAL T 0
iEH 13 NG 0
15 F/KF EIMRIEDS 0 7 ik 0
BR i) 9 4 0 AL I 0
AT A 0 Fisod i 0
NN 0 HARAL 0
P E NS 10 A 40
TFRE L 25 HLE V] 0
ERE A 0 BIE A 0

310



@ eiFx ALK RS
T 551K 5 BV S PSS 8
3k 5 A —fAE Ak RS 7K PSR

& H fe I3 ALK 4 Al RS 41
xF AR Bt 0 BN
ERIZIN 26100.0
A 1939.69

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 .
KM Z IR T .
550.400 b H ATiZ Al IE A FAGE A, Ak sl & PR 1 25 T Fe An A 24 T 1T 3 P34 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 2 5
H AT iZ Al ATl K, b sl & E S T br = T 32 PR K, i
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

1. AR

K+ 8%,

RN D T B NS XS 2, AR B AR 26 8 B8R N &

32 W



@ eiEx AR R

P E RNV

2. AR ARV

A BB TE S MRS ETEARRS, FE R RIS R AL RINE D 77k, F AR
o] H I ER(FCFF) AL E B £ FL(FECE) A AN B AL (DDM) o I I IR 4 A A8 2 18 FH UGN 1 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 FRECR V€ L AR FIAEXAMER SR, BONEAE, iR Es . mERMEE. 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 GRS R EETEE R AT Al b AN 2/ S Fh R 2 E RN (AR AN 4rE
I 4

5. FCFE #&7#!

FCFE B H Il &7 (Free Cash Flow to Equity) FJRIEE I SN E MR, XFh 77k R
XHALAF AL I B Bz 42 1@ TR G B A & I e E 3t T 9L, SR AR s B A RA

33



	浙江八达隧道工程股份有限公司
	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


