


®

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

e R AR A7 CBUNRARiZAE) , gi—4t a5 RS 91350000766189687Y, $-20044F10
HO09H L] RIS, VM 4%27000.0 /570, EEMREN: . W5 EHE e RE s H
fe: AESTI, HliEr . BEENE. DL, MURMEE.. HEMESRSL. BE. EE L. Bt
AE BRS8N E &) BERS. THENMNS RS BERMEARES . B/~ it
BV SRR S AR E R & B, SRS, DI AZEHRGRE . SEMEE RS
K G B BTAEMRRER B ZREE. THENLRIEAM . BOROCGRME S BT IR AR, WERE
BN RG LIRS TRV RGERIRS: @EEBEAEN, BERA4EE; A58t TEL L
AR RS TR T, VBl TAEM T, TAEME R TR, TR, M. (K
ERERMAENTUE , SARCH IS T AT REEESD , YA AEDH Z:

LR BVER A STV RGEVFE : * ST A PERR 7 463, U BRI KA HE P2 iz A7
80% Ik, T 35% M4ell. M KPESESN B-o 5B T R tt, iz
R 5 B AT PO, AR R . B A2l A T i sk 0, il e 1 45 3
B Tl PR, BKMEHRRE. 5HAR L AR R AR AL, *STERRE M R M3 434
%6 16% AR ARIEIZA 7 Py sh Bt , 1@ is F G E R AR il B A HL 2023 4R B N EENME
XIA M 1.75 27T ~ 2.43 270, AR MHESESN A3.

BACPEPP O 2 PP 4 B 45 2R -

VT4 4553 il ¥fE %f bt cl A
BIHTRE 90 45 0 99%
RGeS 80 62 0 85%
15 FKF 50 77 ! 26%
RS 7K 90 88 1 100%
ZERET 70 57 0 86%
PV £ 10 11 l 99%

b
(V)
=



@ TR ALK R 5
AV A B A AR 45 2R -
AT BAERERR (275
FCFF 1.75 ~ 2.43
FCFE 1.94 ~2.12

=
=



@® 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

=
=



%
i
Ei
=

@ eiFx AR R 5
—. EAER
Gi—HERHR 9135000076 ZERA R
i 6189687Y
TrREMS 3500001000 HEMBEA 27000.0 /3 7G
04462
AL ] 2004410 H BN RS 91350000766189687Y
09H
NEIRA HAt et B VIR 2004-10-09 % 7k A
R A (L
1)
e H A 2021-11-19 ST A
NATS Y SR
BHidHlk AN VEM J 2R A TR T A HH DX AR R A TE AR AL X T
WEEHR 1ERE B AR IE R K E AT /21001
HXL AR HE WA 766189687
ik A AT 7 R 5%

—REEH R MBS, #hE. BEIRE . L. HEAR L. A TR
ARG FEN. 5B BAEAE B RRAR ST 5t A B &, 8
o HENUNABIS . TR BIS B i THENURE . JEE L
WAL ER S . BS. DUV EIEHRGEE . KGR RGH
Ko filig. e RTEMEEBIT &8, PRV (R EEREE
Ry LREARS. EBEREEMNERGERRS: THIASERRS; BEEEHA
i, WEBRYEE, BT SRR TRER RN, NEEM TR T, WPt T
PR, TAERhEEwE: TR, TR X453 (HRAIEAZHEAE R
TUH, ZAHSCHR e R Al R B WSS . WAl E T H A2

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

IRV R ALK AV RGVEE : *STIRF KL > 463 7, KIEES N B-. 51
— T AT AMEAREE AL B AR A AT BKF, R B I K. B ATZ AR IE4b
TEiESACH], M APER & B bR T K, K H R R . SREAT AL, *STER
P I A AT 43 U [FAT L 80% (i dislle 5 Hofth B 77 2 W] FHT =AU AR B, *STIR RS ¥ K M54 40k
16% (il e ARHE A 7D SL B, I8 A A AR VE AR A ARV, PP A3 2023 4F S N ZENME X
A4 1.75 4478 ~ 2.43 427G, AR BN ESE R A3.

R 2 AR VA 45 2R

R A B B AESE R

463 B-

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 ) 90 45 0 99%

=
=



@ eiER AR R

ks 80 62 0 85%
5 HKF 50 77 ! 26%
A 7K~ 90 88 1 100%
ZE RS 70 57 1 86%
PV 10 11 ! 99%
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: 45 43

*STIAR B AN HT RE D Fabr e BT, & TAT e SkokF-. *STiR LR EE 2 T F TR E .
AN S GIET RE JIH R S IUE B RE 71 2 T RIZR AR A FE K . i AERORGIH . P alE . &
BT S 7 T A RE I8 R T L A A BRI 525 ).

b
©
=



AV BRI 2R 5

&
R
_;ii

IS
M
}

0 20 40 60 80 100
&

&) 3 [ 22 i M B i 3 A
FRIRE ST 80 775 ATMLINME: 62 7
*STYR A BRI AE AR B AT, R TAT R KT Al S BRI RE 1A X0 & TS B RE 8 T
[FIZR MY P EKF o AR A2 . S ool 67 T 060 B 0 7 RORUREAT M £l b B BRI 36 5
71

0.25

0.2
%15
b fo i
¥ ' =
o
0.1

N
0.05 4
0 . r T
0 20 40 60 80 100

(EF)

] 4 [R)270 l Z R i g 40 A T
{5 H7KF: 50 435 A7k 31E: 77 43
*STYREG S AT bR ki 2, B FATI R FACE. %k 515 K P 56 104 50 2h i e T
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

0.5

Sl

0 20 40 60 80 100

B 5 [RIZRAL Ak AE K A

PR 7K 2 90 435 47331 : 88 43
*STIRFE 1 G AT AR AR BT, B TAT WA . %415 KUK K P 24 10 & T Zh i AR T
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

VAR

oA | AN

0 20 40 60 80 100
(EF)

B 6 [RIZ7 Aalb RS 7K P A

ZERE I T70 435 AT IME: 57 47
*STIRFG LS he e RR s — g, BT Mt FACE. %k 548588 114 210 % TE 2188 R T

[F) R AV R~ 29 7K1 o 2 A VA ) S e AR ] R SRE55 T THT FR) R 0 8 R EASEAT b Al b B B 5
F I

Rl



AV BRI 2R 5

&
R
1'51

15

0 20 40 60 80 100
&

Bl 7 R A AL 22 B 7 o A ]
FAARRF R 10 735 FAARIME: 11 93
BUEHAT, *STEARR WA S0 BAL, BT BUKP. *STIRM R TRARER ™, %™
WA R, AN BON R, 7 R ATR S5 O e s, Pl B B B

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 FFHAT BEJTHH B ASS 1Y 5

(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¢
—3;

(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. S R
A4 MLESS RICA
A hETR FCFF FCFE
AR (2o -1.88 -0.19
A X R (278> 1.75 ~ 2.43
BB E S A3

*STIRFS AT IR T SOAM. AMRIBON AL b S AR EAR TR 5™ IS5 0h
B-, ZREVHNMEH, *STIRR HRTHREIMEFH N A3 FREIMEFHRUIIES I 2.

3. AdAE ik



@ eiFx AR R 5
28 %6 il (R
@ zsvanm @ Eved G A @ AN @ CATHE P4 (FCFF)  —O- 8K% (FCFF)
-3058.38 -1932.28 -2154.38 L
2,000 7 4 07/ -1%
=500 55 A
1,000 ¥ 1 0.8 %
1427.13 -1,000 77
. 328.43 0
0HI ’ -1,500 775 1 [oo%
-1,000 75 O -1783.95 22,000 77 4 L0.4%
-2,500 ¥ /7
-2,000 /7 0.2 %
-3,000 117
0 0 0
-3,000 ¥/ - -3,500 w5 - o o 0%
2022 2023(Fi) 2024(F5H) 2023(FiH) 2024( ) 2025(Fi)
P 9 B4yt Tl K 10 BlE i dA
4. NFER
% 5 lfabe
2021 2022 2023 (i) 2024 (T ) 2025(TH)
ENAONVP) 10,600.00 6,728.23 10,307.58 11,558.51 12,928.08
EBITDA(Ji Jt) -3,084.78 -1,716.23 - 1,662.65 - 1,864.43 -2,085.35
HRE T IT) -12,100.00 -5,210.55 -1,563.58 -1,783.95 -2,011.90
OIS KR -78.01% -36.53% 53.20% 12.14% 11.85%
EBITDAR K% -202.92% 0.01% 0.01% 0.01% 0.01%
R R -606.02% 0.01% 0.01% 0.01% 0.01%
ROE -61.77% -48.30% 22.47% -33.77% -59.43%

(e ERBUBHE T VIV SRR EAS R D



AV BRI 2R 5

m
e
!
(Ul

®
0. W55 Fa s

1. BEF=HIRR

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%

2020 2021 2022

B 11 B PR Al LR A
2022 5, AMVAEIHA ME KZ) 13535.08 75 G55 7=, HA&RTE = b 45.0%, KEABBRR T &t

0.0%, ZETE™ L 55.0%. NP~ HEHRE, ArlETERSSE,

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



>
%
J1
Ul

®

AV BRI 2R 5

BN IE KR, -36.53%

0% 53.2%

30%

0%

-30%

-60% -

-90% -
2021 2022 2023

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

*STIA M

ek

LXER

5 5 iE %

-36.53%

11.85%

11.85%

-40%  -30% -20% -10% 0%

10%  20%

20% —

10%

0%

-10%

-20%

-30%

40% -

-36.53%

13.51% 12%

*STIAR M

TR =

2022 4, *STHFGE MM KEN -36.53%, K TATAL ERIIME, RTH=RAME. ZHERET
10%, VLML H AT BRI ZE . =4, RE RS BT, H BT RS, 2022 4L L

I EAT PTG

BN AN K 95.12%

0%

20%
40%
-60%
o 82.87%
o815 ON12%
-100%
2021 2022 2023

K13 2 VA AR =R L, [FxS B AT R (B R B

0%

[ JTiEs:

#ES

-250%  -200%  -150%  -100%

-50%

0%

0%

-100%

-200%

-400% |

-500% -

-95.12%

*STIERH

37.21% 494.85
||
EMR B=h

2022 5, *STIRFE EML R KRN -95.12%, K TATIFERIME, mFH=mduE. X =4, &
MEENVARNE EFF, B BT, 2022 AER FAERGEAA BTG HdEAR S A R, At
iy, SEERCAS, AR Al il B 2R A B 9% FH I RE 0B o0

16



AV BRI 2R 5

m
%
3
U}

®

FREE KR 0.01%

o) _ o 48.16%
100% 0.01% 0.01% 30%
0% . —e—— *STYRR | 0.01%
100% 40% 7
-100% 4 ]
-200% — [H JeiE R 30%
-300% - ]
-400% - A% [0.01% 20%
12.02%
-500% - §
T -606.90% 10% -
-600% - E T % 9.23%
700% 0% oo
- (e T T T T T 1 0 T T
2021 2022 2023 0% 2% 4% 6% 8%  10% *STYR EIR g

14 FANE KR =X L FNEXF R AT A X E
2022 4, *STIHRFGHFAIEIEKEN 0.01%, & AT ERIME, &mTH=RAHE. dE=5, Mli%
AE_ETE, B ETHEERE, 2022 SRR B, A B W R B B R R S A A S
PLABoRSCHE, TR 45 E R RE I B 2278 DB i A 20X — FRbn AT 20 Mt

3.t AT

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

matE®E: 1.91

3 T 21—
25 *STIARS | 1.91 1.8
5 b 1.54
E JtiE%
1.24
1.5 -
e o 0.9 1
14 fE%E™ [0
| 0.6-
0.5 e 034 0-18
[E#E S 775498:Y- g
0 [ | 0
2021 2022 2023 0 200,000,000400,000,000600,000,000 *STIR EMR =R

15 B LR =X, ML EE . AT IERT L
2022 £, *STIRFGMINBIELAOY 1.91, @ HATAT W ERIIME, SR =R, $E=5, %k

17T



AV BRI 2R 5

m
%
3
U}

®

AT R, FREEEEE. @ ANIERE ARSIy 2, KT 2 RSN H R 2 R 5 5E ) i
.

R 1.12

1.8+ — 1.2+ 1.12
¥ Vo T
154 STiR® | 1.12 14
1.2 I 0.8
[ ik
0.9 E 0.6
0.6 EE™ |0 044
' 0
0 . : . . : : : : 0 —_—
2021 2022 2023 0 1,000,00020000,00030000,00040000,000,000 *STIR S F =R

16 AL R =X L FDERT L AT b ExT L
2022 £, *STIRFGNESN LAY 112, @ADL ERIE, ST =yE. SE=4, ZHERf
PR EE, TREEERNE . Ea RN LR R R IR AN 7S, W 7 iish B i an ik, ik e G Rg
TR N EA A o @ F IOV IEH RS ROy 1, KT 1 RS R GO R IR G HE 1 WA

B 48.69%

48.69% 49.29%
50% - - 35,000% —
30897.9
o *STiA # 48.69%  30,000%
-
20289 7 25,000% -
| ; I JCiF 25
30% 20,000% -
15,000%
20% 7 v 99.57% ’
| 10,000% -
10% -
[ 53 5 7300.25% 5,000% 2633.02%
0% 0% 48.69% -
0 T T 1 T T T T T T T T 0 T T
2021 2022 2023 -7,0008/0003/000%/0003/0062/0002/000%0% *STU B H=h

17 B =X R NPT B AT LIS X B
2022 5F, *STIRFF B~ AR N 48.69%, (K TATMERIE, ART B —BIAME. WSS LR AL
ik, BAREEGIRE R TE=5, ZBA LT, ETHEERR.



AV BRI 2R 5

m
%
3
U}

®

Kb E: 0.0%

0.21% 0.19% 18% — 16.98%
0.18% *STiRH 0% 15%
0.15% 12%
ek
0.12% 9% 4
0.09% 6%
' S 8290

0.06% 3%
0.03% [ #iE % 21379 0% o T Do

0% 0% )

0% L T T 1 T T T T T 1 -3% -
2021 2022 2023 -10% -8% -6% -4% -2% 0% *STIR M R Hr=H

18 KA T LA =X LG RN EE L AT 3R X B
2022 4F, *STEHRFKIIAGIEN 0.0%, @7 ERSME, &TH =i E. RU LA IERS)
Hfii %, WRKIIEGTRE ) — M. 2=, ZIEA O, KRR

4]

I
(N1

4.

EISAE )RR T AN T IR RO 20T, e N 0 BRI AR R IC B AL T I 55
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 .

FHRAREER. 1.12 (B

24 o 3.5+
1.5 4 25
12 [ TCiE% )
1 i
1.5
tszver: [ o.os 112
0.5 - 1 0.67
FEH#IES |0 0.5 .
0 T T ] T T T T T ) 0 T T
2021 2022 2023 0 02 04 06 08 1 1.2 *STIA T FR i =M

19 R R =X . FEXTEL . A7\ I E X b
2022 5, *STIRFEA RN 112 QRO , ARTATERME, S5 = RIME. T A7
AR, &L=, SRR RA %, FREERE, WA RSN EHES

519 71



o) N .
O LiIFER ALK RS
P T B
IO KR % 1.83 (0O
35- 3.28 - 124 11.06
34 *STEEG | 1.83 104
254 i g
1.83 [H JeiES
N
. i 6
154 -
| oty 0 4
1_ —
1.83
; . . . — ; . —
2021 2022 2023 0 100,00028H0000004KI000HI000,000 *STYR T R B

K] 20 MUK R B R =4EXF b Bt EE . AT S{E X b
2022 5, *STIRPE MUK FAFE RN 1.83 (O, AR TATIERBIME, & TH=mRIME, RWHML
MUK R B8 . ok k=4, NIROKE R FRG B B, BRI, 3 Al SISO 3 H K

RLATFIAF % 0.0 QRO

1+ _ 1-
*STIRH |0
0.8 0.8
0.6 BCiE 0.6
044 s |0 0.4
0.24 ) 024
EHES [0
0 0 0 0 0 0
0 C . o ’ o . ; ; . ; ) 0 . .
2021 2022 2023 0 02 0.4 0.6 0.8 1 *STIR X B

21 RIARIUR 3 =Xty RN AT b3 E X T
2022 £, *STIRFGMATIKF A9 0.0 (JO , s AT EREME, mTH=E. TXk=44,
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.

020 7



@ eiER ALK R

5. &H|kE

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

HEEFZEK: 715%

12% B 4,000% —
10.38% 3520.3¢
10% *STIR G 7.15%
B 3,000%
% % 7.15%
8% 6.98% 1 S
6% . 2,000% -
o
1 1,000%
% -
2 [ i 23 14.3%
7.15% 44.77%
0% ' ' . ; . — 0% : :
2020 2021 2022 4,000, 0(EITIOAITIG00,0000%6 *STY EBR H=H

22 BRI =X FMEXS R AT ERT L
2022 5, *STIHRFHIHETHRN 7.15%, AT ERIIE, ARTH =ARIME, KWL= HA6E
B, HE=F, SWHEBMNRA LT, EIRERRRE . HETBAREmEREE R, NEEH
b ARFR — A7 W A BEAE R A% B M Y 7 A E

HERFER: -77.44%

0, - % —
0% . s 2,500% TTENE
*QTVR K %
0% STixR 77.44% 2,000%
_40% 0/,
40% — 1,500%
-60% - g 1,000% -
50% 5 1753793147 ¢, |
L0 ] oop L_T44% 67.42%
I S 2 75.6% * ]
-120% - e -500% -
2020 2021 2022 ~150,000ZMOMROAMOFIHMIIROTMO,0M% *STHR FiR W=

23 i RNE R =X E . FNMEXSEE . AT AE R
2022 £, *STIRFG NI EFAIF N -77.44%, ARTATNESIIE, AT H = E, RUAL & F]
RENBE. W ER=, SV EFNEE BT, ETREEENS. Zdibre, RUEALER N SN
WURRIRS, P26 T AR g, WEE SRR, BAMEIL . &z, BAELAL

21 7



PO = N \
O LiIFER LRI RS
I AL TR % -48.3%
0% 60% 1 48719
-10% *STIR 40%
20.47% 27.65%

20%
E STk
-30% - '

20%
-48.3%
0% — T

-20%

-40% o
5 B

-50%

-40% -

-60% 21.59%

[ B iE %

r T T T T t T T ! -60% -
2020 2021 2022 -50% -40% -30% -20% -10% 0% 10% 20% 30% *STIR M R =8

-70% -

K 24 15 B IR R(ROE) =4EXT by [kt EE . A7 Mb 548 % B
2022 5, *STIRFG A B AR BT R AR CORRE BT IR ai %, ROE) N -48.3%, fRT4TikI 4y
B, IRTH=BI9ME. RYIEE R R E B A vl N LB G Ik G s i s>, Anliiz
B, BAIR B BRI m . =0, dehaiEg b, BT RS

6. F:IRHr

RTINS (ROE)
-48.3%

BV E e
-26.2%

T o
48.97%

ERINEES B RE % 1=(1-
-77.44% 33.83%

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

Mk & 2020 2021 2022 FWRINE B = RIME
FHAIEE (%) 4.96 -114.15 -77.44 67.42% 2223.73%
B }%)%z % 0.0 33.71 33.83 96.73% 78.62%

ETE/ S 0.0 1.61 1.84 2.16 0.03
R (% 0.0 -61.77 -48.3

)

BHRNEER: 2022 F*STIRFE FFIEZN -77.44%, KTATIEBEIME, KT8 =B,

A R SRR 25 TS I R o5 B B oo b, BRSSO B [ A b IXRP T 20 EE 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 .

SRS 2022 S STIR B BT FFE 208 33.83%, i TATML B, T8 = HRUME.

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 . EARIL T AR R BT IR RCR . FEARER R =B AR OL N, Ak el
AL A B B R S IR A v B IR 2 R
B : 2022 F*STIHRFGAL A FHCH 1.84, (IKTATVEBIIE, & TH =HIE.

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

5023 7



@ eiER AR R

FINE R &)
L ATk 4

BRI TSR AR B T RS K. AT RS KIE. PREDIYRSRE K HAl SRl K2R . Bl
TR, JUHZ20 2890 FAR I LK, fESe sy E 5B IEmS T, REMRIT VAT 7SR
XHOMIT R AR R, Eils 'mREE K. FR, I, T EREE AR, SHtaE
ST 28 G AR ARG B AR 2 AL, IR RIRIC B . SCRPAST s . (et e Prir s i A4
PG R E T R T R .

(1) FEARAT ML A AR S T A i 4 Tt

E 2003 4F 71 [E] J5 31 [ A 2 7 MV AR AT 16 35 2H R0 0 1) 50 AR, R LR AT Mk Ik 45 RO AS W
ONSENABEARS S HLAE T B, ARSI AR RE D B R, RIEPESRE SRS 0E, &R
2016512 H31H, HHEET RIS G P2 21623225 100, BA4f5is214.82 5176

R SRR A 7 SR8 P P S R Bk ) R A B AT 28 1 T B B R K045 FE XU, o R AT M & LA
(587 S B A AR S, (HBf A 22 WA BT A MR G Arifsh . 20165512 H31H, S EEIARAT
RRIGRRBUN15,1221470, HTITEMS. KR BARE. MAHEET LR Lk S I, DU 4k 4L
A AT B, A R BT M 20124E K [10.95% EFH 220165 K 11.74% . SRS, A E Rl
HATHI B A TS AL 20129 R 1) 13.25% RFF BN A2 R 2201655 K 1713.28%.

(20 I iT M ARAT AR R EARAT AL s AL P 4R T

VLR, ST DI AT I R A R B, SURZENH], RS RRE, SRR R, 3
SREARSL ), SELT SRETESIMANTRT, K HAT PR, BRI AR B, s
Hat B, #2014 K 20154F R M20165F K, I T R ERAT 6l 55 7 o o B AR AT M AR 35 0
10.5%+ 11.68%H112.16%.

FAT, o E AT L b R R MV AR AT D8R o5 48 2 A, (I T R ARAT AN T K R L AR AT, &F
BU R, BB ARAE, X5 I MEAC T SRS PR AR B HOR 2 (T R AR TR RS Cufl . 22
ARG ETT AR RS, $RmE AP AR O TS S, INPREERDE A, IR STVE, il eR
ATAEFREARAT WL A K it — B4R T

(3) ATML I AW N5

AR, AR S AHEAR W E AL BT I A I O IR 1, AU T RERENE, S TR

%524 T



@ eiER AR R

R P MV ARAT I S, 3R 18 T ARAT 1 2 =R B /KT A 8 XU il BE T -

o R AR M 2 NS PP ARAT S BRRE T, Rl 17— RPN E B @ B L 5157, G5 ZRARAT
HOEE DT AR R . SEAT T RO DU R HE % 4 51 A TL R DTk o R B A o [N A ST 138 AR 5™ A
WAEHINE, ISR ML ARAT A TE LR OO BRATERL R, B . FshiE. BE R DU B A6

TR O TEAR IR

WA RDARIT S A AL 28 Bl R R AN R . RV ARAT 5 U F I 21 (1 1 5 DL K g R R G 1k KU A
LR, MUt — D s A RNV ARAT TR TS A AR M, 1 9 i ML ARAT MO AU RE A7, HEBI TP ARAT
e XS 8 B AR R AR, SRBLBE A B R 5 UG KPR XU PR AE JT RO ULET,  $2 i L AR AT HIRAE LR
AT

=

(4 7)ol < A 55K 7y E 2 55 AUk

BEE 2GR 10 R AT NAME A IR T, Nk e R AR S i H i ., ek, hERIES K
i T — RV EER, S 5] SEAT SR R RN SRR % . iR ESRE S g, 3E
201746 H30H, 4 [EARAT MV & mb LA MY PR3k R 40128.62 44T, 7 & T GE 3k R A 1124.02%

Bt NIk e Rl 55 T I H a2, A B ARAT 9y G AL L ] AR rh /ARl 7 B T s /)
AV AR S oty AT N A ST SR I AN 2R A R, ARBSC RN R R Ak
AR 55 B AR RARAT ML SE S IR L2

(5) ANl 55 #5K H 2 880

Bt i RN AT BTt T 9 A T LR 9 R AR, [ A o B 22 oAb e R ik 55 5 5K 1) B
s AN MNES O ARAT AR 2 e Rl i DL NER IV AR 55 1 e P AR AT Ml 55 1) B B o, Rt
— BN R ARAT AN N Bl 55 SEEL PR A

AR, A B JE RO SRS BR8N AT R, 2 ORI E BT .
BRATIT a1 s e ) SR B VEAC ARk i o B 55, AR B A PR BRI A 55 5 . AERR 23 b
PARATAE TP EIF A NIRATNL 55 )5, 00 vh B ARAT AR AR LA NARAT BT, ORI 7 v 3 2 7 R AL VAR
k%5

(6) LR E DA WIINR

LR, WENMEREGRENE, RWRIERTROEEEEAR . et sg. T
BRATEFR S, S EDARIT I e a8 Uk, HERE™ fh B8 BR T R SRALGERDARTT P i S 55
Bk, T FERRAT MU PR 227 Y0 B T2 0 S e A R At e i e 55 40K

5025 71



@ eiER AR R

20044, [ miAn St (PR NRISATEE R 503t k) A CRDLERATER) o R HRAT Aokd i
S EH AT BUE TVAASEL, 200655 DN ARIT T in s LG E A . 20074, ERIE2F BT
B CRRIET A REEINE) , ARVFRNARAT SRS L SR B AR . 20084F, PEBIESEAR (FIEA
AR NSRRI S 651« GRATSERAFAGHELSESD » 5l REEaE SR E. 2008
F, PERESSTEARESEE CCTmmRORR 2 RIS S FRES ) , D)
MV ERAT 5 ORI A ® R R R F . 20095277, HEHRIE S EN A (F 2 il A 7l ul s i BIMED) » Hal
e R B DR 5% S A FAR . 20094E11H, HERIE S EVR CRDIARAT R AR 2 7]
IBCAREBIMED o 2010558, ERME 2 ER O TRVERAE B S 1F L 556 R H TR @) , 3t
— B RERE BRI Rk 55 B . 2011483 1, o EARIE AT [ ORI 2B A T Rk AR AT ACEE
ORES ST MR S1) et B ARAT AR RIS ML S5 B A RE - 20134111, PRI EIT 8% (e
A AR EEINEGD » PR R A A AT TR E 16 2014483, FREIRIESBIT%EE (&
AL ARV EBINED) 5 51BN R BB SRR ST, BB HER R ML AR AT BT e AN B A 7
WA, 201547 018 H, RN P ENRIRITE ARG TR O Tt B M S fb i A
JeRIAR SR, IWBCEZ Sl te G ey BE N BB R, 2RI SENIRIT LS5 12 e K e
SCRE TR A ]

}

2. bR

AN L gE B oS g AR, ML A w 5ReHE, TEAFHPEL
Al AEF AT SRR, ARG AT A R LS R LR

= EE AT

AT RS |

I
| | | |

Wt ’ [ %A ] [ emnw | [ rasma

WA TR S5 AT ML () L3 BT B B A W], B B w2 U AR DR AR AT A R 52
PR B, AEIEE T 2 AR (A B BAREUS T B RS (R MR ME LU MA 2 IR R e AN ik 3R 4
X AR RS BB 1R R Al 4 [ B 22 56, [ B 7 A B A R IEBIE ) — 20 & B SRR I IE %

526 71



—

@ eiER AR R

WART AT T EE N B RA L AR SAFKNREE . @4 rdZhHrsfEA=, g5
SRR 55 BB AEN LA o B3 BRI 20 B e AR AN W7 5 36 AIE 7 2 )45 B AL B AN T A Jie, BE 22 K H
JEH A TAESR 137,25 BNE SRR 08 ok, 4> e B IE S 17 3 5 58 4 0 e e oK 3058 38 OB i T ISR T )
fi FEIZAT (AL

BN MRS AT o2 ol TSR E 30, Rl I TRAR KA USSR 5. b
WARMECE . BB, REEMESESTm, TREEATIZC RS THINIE, SATRS®
Hh [ 22 5 A R TP IR AR R AR ] T EESR I BRI B . (Rt ], et R DR 4
ey DR 2Bt R e S5 TT HEAE KB B o AT R PR BRI K BN AT S K RSN /g, ik
R, P E B RN B PR e fE AL By, B RGP EE IR R R . i R BEATT 7 I 55
Rt TR A

3. EXBUK

RATHLHG 47 KAT A HK P %

GRSEIL) F S
QU3 DR Rl
B R
K. BT RIS
B YR R
R RRIECE I, U,
B2 . A RARATS éiggigzgjﬂ@ 2015-07-18 IR GG 7
o FRSAIE, SR AL
FIHITL A 1E, 95 bl
FIEVORE, R EUR
RS SR BLBOR
B PR
R Ik R i

S T T S
AL A SR
Bl ZE AR AT
e R S5 o 17l 25 L
ML Q??Eﬂﬁéﬁgﬂ%'2MHmB Bl T A
8 &= S) & T
B oAl 25 ) LR
PEH, =0 B
ey

027 7



&
R
1'51

AV A PE PP R 58

CRTIRTHRAT W 55 52
PRETE AR 3 W)

2017-04-07

FEEATIE T S CRATIR G T 5 FE

= GG MPEO AL )

2018-03-27

28 T

(TR ZRRTIL
< FATLAR) 2 JE XU T 42
[GRIATIES =97 VPSS SN
HEREGE L M S50 1k e
T, TACECE. BULAY
Bre BUEAJR. W
o BE PR m AR 55 S
IREETFHIRE IR (
SR R E A
- BES AL WANKRI.
PP SR AR B,
LRG| SEEH. )
EAR. SN, TAR
AU A2 P2 3 HH 24700
i)

CEMPEATRIN) = 225t
X BT R EE N ARAT 18] i o
370 A5 PPl 55
s VPR . X [
BrfE VR, AT BAE
HNENER BB NIEAN T
A7 A EE M. 2T
SRR IR, BEAh S BT
15 PR LRSI A [F
MR AE MR 1R
TEM EEIATY, FEFRIESL
WAL IE 5§ P A [ 5K
Bl X M B IE R AH 2K
WESCAFEE . MR
R BT 7870 K AEAE
FIVE I DIRE, 5 4 Hh o
AEBE AN RAT EAR AT
NHIHRTT R, HEZIRAT
[B] 5375 T 3% SR T



&
R
_Ej

AV A PE PP R 58

(L) MEEmECR. W
EEM. WEREE, W
Wah PR EEE Ty T 5
H23 RIS HER ). K

Ol T4 LA
B s
N CRTE-BRIME o 0623 B E] S ALK

AR R SNl 4 2
RE, BRIV A
B, DISLREAE A
K, (EHEA T A
IR

4. [ PN A A S AR

THRHT (601398) :

i E TRFERAT (FARICBC) , BOLT19844F1H1H . TRidAT 2 E A KEYT 2y, A Eme
Wz —, PHEREERRE, S E R KR RAARAT . o R HRAT A ] R ) B A A B 7 L ARAT
HERAES A B K NERANEN, @ EAIMITRBRENBEL TS, MRETRSEH, Xt
WA PRI AR S, NP ESG RS . 201950k, A E TR BB A PR A BB ARGRRE T A2 A 12k
ZERBESY, BURESIARERE, CEENRILIRTZH, WERENE . 2501
WSS 55Ky . SRENAIETRE AT e J1, [FARERT62.8 5 /A R % M6 2740 N 7% 7 SR A3t 4 I 1) 4 ™
MRS, riEelE iR Tt.

Hh [ TR R ATEE 210002 K A HLI . 100K 584073 SCHUAL Al Af A BRI LT 5 AR3AT, BLATSE Y
FRBBANE T, F\A 2 ENE UL A NE P R T8 BRI E bR 55
FEN ARSI T A SRR . S TFME (BRATHD) “RBREAT100058 8B 1, L34 Brand
Finance“ 4 BRERAT i MM EL.S0038H% 1

BT (601939)

H ] S B HRAT BB A R W) 2 — S [ T Ak T4 A PR e 4 (R R ARAT . O P SR AT i
FDVARAT = i 5 RS . FEEE IO A FRITI S . DMANEAT ST S 5S, SR A RS Cn
FEAR BRI AL R TTAANERAT Rk 555D 72 EARAT L& T 1T 3 e s

o [ R R ERAT I A BR A F B 14,9124 73 WL, A 347,15600 3 1., IRSALTI N ANFTVA R4
Fo fERE. M5, BIE. R, Wk, FE2se. BITE2 MG FAF, BAMIME 304 E KA
HilX, 62BN 200 25K AL FEEASEEORA AN RIS Belsg, IFR

529 71



@ eiER AR R

FERPE R (S0, SRETT. SRRMRAT. RIS ERIR ST . BT R R e E . QU RE, R
FER S SR GE, AWTInsE S A, TS RiFag s, s Mftiaf@ mimmg i, 5 iEfad M,
BFIRE S IRFFRRE , AN I AL AR FR RN ML AU

LMVERIT (601288) :

o [ A ARAT R DU R A A B i ARAT 2 —, R P S Rl A 2R 1 B A R 4y BT eI . FEE
W, T EARMRAT W RO AR 2, SR, RS DIREF 4, MO KRE I ER, W H S5
ERAS 7K EMILRED, S B s KT 2 —. TEFENZE MRS R —, BUIT
HRAEREIE. RS @ AEE. ATt E . IMEAE A 5 0 B B — i ARAT S . AT
RTINS H G TERE BN S RGUE AR TG, 18) K& A& Fh A " HRAT A R RAT 7 5 A
%5, TR R S mb ik 5 K Bt P il 5, WAy R as B ARAT . RS H, S s, AHR
B Aii . BAE20199K, ARAARAT AP IA324.88 71470, A4 SEIUENVIRN6272.6812 7T, 445K
FE2129.241270; A RGEERER1.40%, EATEHI6.13%, WHEEREAFERPAEHEk, EHad
WHI0MIRE1.8197C. 1EiEAh, # (&) 1 F 50058 Az —.

K817 (601577

KIRAT R A BR A T (RIFRIPERAT) BT 1997465, RKIHRAT R, “FHE I8, Hd ik
R R RO PR, DN RE. KA. XPUE. 2 EMSGREROR, BB 7 iR
BN RBHAE H LSS RN . 20195 24T SRR N ] 1 2R M T SRE A Ry RS, RS
It BHENIEI A . AR, B B TR RE, B RS RIER 4R 5 IRk
5o HN, BEFFOLERKI. BHFET, RREARALM AR, PN U TR RAT, KR &
uh B, 2 b, CSEEUM EARAT R ERAT HUE ARAT - P AHLRAT IO AL — R B R 55T B A R

PRI, LAWY, BISE R EGAT A TR, SRR IR ST, SRR
TR, CPERRER N, RSl S e, RO R e BRI =IRG T, I
e R e E S . RS IRTI T, R E B RR ERAT, FRK3A (Anytime Anywhere
Anyway) P, NEFROURGE. A EREORS. BREXETm, etk b, &TifEddE, it
TR, AT A RS R A R, IR sh & B, YA U AS,  SEILAN R AR T I

FHRAT (601577) -

FWFRAT RO T 1995412 H29H , 22— EAE KA PEEANRA ANFE WA S A N 7] 20
B MR AT, SATIRAE B . EH 2005 SRALAE I T R L ARAT R G R SE BB X R R DK, b
WRATOREE TP Al B RE. BESS RIS b NSRS AT, AU K =

30 1T



@ eiEx AR R

fis BR=A PPEEEE DU P AL IX, AP R R X I AT R K AR SE . TR, BMRAT I
VAR -2 A RN TR

TEREE CRATE) AAII2011AE“2ERATI000 5K RAT7H, o — R RAHET, FIFIRAT A8 2 BRRAT
AEE 19400 20k (EIERATR) REWPAR P EREMT RERT: SGEAR LETEAME. &
BB LIRS wbs <A BN SR TR et i, MR % P IRSRAT SRS, <hER
ATV A 1l Rl 25 L 23240 <o [RIERAT Ml HHE TR <0 kAl 55 601 7 2 4 o 5

AT (601577 -

R SUHRAT BOL T 199642 H 8 H, s b RO I i DL ARAT 2 — . B stsRAT 2 — K= et
PAENA AT SR 2 A NIy 36 AL B A AR AT, AT — Sk N B RtiRAT N A&
ARG, SERCTTRERAT AL, RTINS R ARG . SRR S S, TG R T et
Mo AKFETR 54, BBmh s S LM e H HER S SRR ERRITERAEER, TR TGS
T B HBE . <TG BRI 5 DO SR B i LA B AN N DU i 5 5

20204E2 H, 20204 B <A BRAAT SN A 5005 AT R AT, B R ARATHEZ S 11957 .

5. M ZEiR

20194 1-12 1, A& Bl ARSI 51365, k58 5 &4 N1022.95147C, a5
SEIIEL G H, FIRELHEHNTS2U 0. NG EHRE, RERZIAGN20199%TH, &
k27797070 WAL DEHCRTE, AL DB mE, SHEHELRD: WAL G HKE, FRITHEM
PAURAT AR 7 LB R A%, BB A, mReiAs . B E. e B AT M5 A )
100.00% AL, 38 5 & AUA 151124476, X WHAZ2019F SRl R KM — W 5. (AP 5
MR E R R M7 48

310



AN N = N N
O LiIFER el R KA R 5
3000000.00 16

14

2500000.00
12
2000000.00 10
1500000.00 8
]

1000000.00
a
500000.00 5
0.00 0

1§ 28 38 45 58 68 78 8B 98 108 115 12H
. SHE (f) ——5eH (A7)

2019 A2V I W 5 4 B EH

SRl BT A T RIIFIEAE 5 SRR, BB GIEULITLL FIIFEE63%E, M a IR
46.32%; HEER G EHAE1EN0LITIEA0%E, HEFFWERRI29.41%; HIEEAL 5 &HAE10/10 6 LA

335, HIEHIEAE 5 EE1124.26%.

70 63

60

50 4632
40

33
29.41

30 24.26

20

10

HZTERAT 1-101Z5T 10zl £
ZHiE (£) W 5%

2019 44k v ¥ % 5 W B

(JE: VA ESE SO0 8 AT SORE BT A

32 70



@ 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
BBt 6 kP 43
I 96
flFrae LA 109 U 0
FAERL 33 KO B 5T 0
1 ERL 1 b b5 4
[ERZRERSS 10 A 0
oA 25 5% 1 ITEAL T 0
iEH 53 NG 0
{5 HAKF IR 0 FeE Ik 0
BR i) 9 4 0 AL I 0
[E.KTN 0 GLVESERTS 0
NN 0 HARAL T 0
P E NS 28 A 10
TFRE L 12 HLE V] 0
PR AN 8 RIEAE 0

33



@ eiFx ALK RS
T 5512 0 VA S PSS 22
Bk 15 A — A5 Ak KBS 7K RUREAE

A ge I3 AL 5 Al RS 96
XA T 10 PPN 3
ERIZION 10600.0
A -12100.0

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 IS N E R I, bR ST & T35 P K, i

bk 3: iR

| 7NN 3

K+ 8%,

GENRRE I T AbdE NS B XRE J2 AR Bl AR 26 8, B8 AR 8 )

34 T



@ eiEx AR R

N ERINYAS

2. AR ARV

A BB TE S MRS ETEARRS, FE R RIS R AL RINE D 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

35 7



	深南金科股份有限公司
	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


