L X fHifti s b7 X W 55 3 X Ao

VRN T LR 1 Eh Ak 255 & B A BE A ]

A MY A P T

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;
-



m
=
X
Ir

AV A PE PP R 58

®

%

BRINTTECAS A s & AR A A (BURRIFRZE D, Fi—ihafE AR
91440300738806748A, 2002406 07 H AL AREIN T AL, 1EMBEA17800.075 70, EEMREN: &
e WHEHAHE - REETHZ: BERE T Azif kg e FiREr
(LCD/LCM/TP/OLED/PDP) MV HZI B A Al st HoAt B AERR Tk k&, HENKTIR. &
PSR R RIS Wit TS B TSRO R . Wik AL BEAMERIRS, 1R
PIREARBEH O QGEE ATBOER. E 55 b doe e £ 510 AutaE B H BRAM) , FTEE T HE 2

SRSV R AN R RGVTE : BB KA 5> 565, R R KA i 2 %47k
17% Hidlk, AT 82% M4k, A S PESES Ry B+, 51E—MB R AT, &k
AR 5 B AT P, AR Kt o B A2l A T i sk 0, il e ik 1 45 T3
febrm T K, MK EE . 5 b AR AR AR AR L, B3 % 1 B A A 4340
56 70% A WRHEIZ A B D7 SRR, S ie A IR AAR K A I, Al 3 2023 SRR N TEME
X9 13.19 4475 ~ 44.25 1270, AR TEMEE R A3.

RPN & VPO 4E B2 45 2R -
T4 55 FrlsfE it L (W) o 4
BT RE 95 75 1 100%
FABE 90 77 1 73%
15 FKF 50 58 ! 53%
R 7K~ 90 88 1 100%
ZERET) 95 81 0 100%
A SF=) 90 51 0 78%

b
(V)
=



® BiER ALK R
AL A E AT ST R .
i BT (456
FCFF 13.19 ~ 14.49
FCFE 36.5 ~ 44.25

=
=



@® 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
—. EAGFE
Gi—HERHR 91440300738806748 ZERE eass
i A
TrREMS 440306103352337 HEMBEA 17800.0 /3 7G
AL (8] 2002406 7 07H HELNIR RS 91440300738806748A
NE|FRA &4 A PR 2 =] (LT BV R 2002-06-07%5000-01-01
¥ H 3 2022-11-22 SEUE R AR
N TR 1000-4999 A ZRNE 1023
EERTLIES PRI T 37 M B i 3 e s hE I~ HRAB RN T 4 X W T T8 A
J& BAX T TIX —815L#H10
1
P AR Liande Automation Eq HRPFIACHS 73880674-8
uipment Holding Co,L
td
ik HoAth LS MU % 2847 il i
25 —MRAETHZ: B ESHRIDIEsSMb R & Sl FiRER (LCD/LCM/TP/OLE

D/PDP) Tk st Kllliis . HAbBsAEbr ki, DEALHIwHA.

A EAHE . R S R RS

A AR RS

#

BB HATE .
ST T RS0 o AT s

p=il

Wi, THSRHA . TR, it £
B ATBOEM. SR tkoE UEAE



@ 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

SR VR ALK RGVTE: AR KM 5 565 7, K ME%5 208 B+, 5
— T AT AMEAREE AL B AR A AT BKF, R B I K. B ATZ AR IE4b
TEEBAI, YR & TR bR E T 8K, KM H s 23 . 5EATILAAREL, Befga
£ I A AT S B [RIAT L 17% [ Aille 5 HoAth b 77 2 ") RHT =M AR B, B 2 4% 1) A 1445 4340
56 70% A WRHRIZ A B D7 s M, i ia A IR AAR R I, P 3 2023 R RN TENME
X9 13.19 1475 ~ 44.25 1270, AR TE M EE R A3.

R 2 AR VA 45 2R

R A B B AESE R

565 B+

0.8

2067

0.2

0 T T

0 200 800 1,000

SRR NI XS
3. Be J1 Y
2 3 MV R A RE TP L

bNR i dES AR5y FrvI4{E %f Eb CLiE R Ak
BIHTRE ) 95 75 0 100%

=
=



@ eiER AR R

ks 90 77 0 73%
5 HKF 50 58 ! 53%
A 7K~ 90 88 1 100%
ZE RS 95 81 1 100%
PV 90 51 0 78%
Ll
TFIGE ) Pk
{5 KT RN
R K

B 2 Aib et fE TP R A

4. AEFE fRe b

BIHTRE ST 95 735 AT NVIBME: 75 43

B IR RS SRR BT, B TAT AL B B R RIS TP B FI%
o %A S QIH LA KIS TUE S AE S0 T RT3 . %A ERAR BT 7 A
RO 457 T 1A B 0 78 [RUUBSAT M Al o B SR I 35 4 )

b
©
=



AV A PE PP R 58

&
R
_;ii

915

BfH

(=4
S
EUAS S

0 20 40 60 80 100
&

&) 3 [ 22 i M B i 3 A
FRIGEST: 90 715 ATMVINME: 77 7
BRAFRE A (N TR B FEbR BT R TAT M —RRKCF o il 55 78R B 0 5% 25 300 20 e 18
FRIZRL AL (PR o 2T R | e RF Al S 7 T B 78 R IUBAT el b AT B 1 5
SIB

03
0.25

02
s = £

0.1
0.05

0 ; :
0 20 80 100

(EF)

] 4 R8T A\l 28R B g 43 A7
18 FIKF: 50 435 A7 3ME: 58 43
BS54 1015 TR bR SR B 22, IR TAT M — Mok . %Al 5135 KA 2610 % T 3 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

10 71



AV BRI 2R 5

&
R
_;ii

0 2IO Xl() 100
Gy
B 5 2RI AS K4 46
PR 7K 2 90 435 47331 : 88 43
I8 4% 1) KU K SR b SR , JB AT\ — MK o 1%l KUK /K S 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

ZERE T 95 435 ATV IME: 81 43
A2 B I A8 e J14abn MR BT, JE AT\ — K. 1ZAk 5478 58 1A B % TG 3 5 J11K
F RIS KT o %A AR 1] 5 22 75 B R R e 545 25 )5 T (41 RS 7 78 R URAT Ml Al o BLAT i

HIsES 7.

Rl



&
R
1'51

AV BRI 2R 5

0.5

BME
154}

Al 7B 2N
\ 7R

0 20 40 60 80 100
&

K 7 ISRV E e 1 i
FEVAEF R 90 435 PSR 51 53
BUEHAT, BARRANAr fd8 e 0 BE, BT kK . B R R T AR B LA, %
P TR, AR NBON T, P2 i AR S B IME =, 7 Ml B B i s

0.4

W

[3S]

BH
\/\\\] /4

J

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. S R
A4 MLESS RICA
A hETR FCFF FCFE
AR (2o 3.89 7.39
A X R (278> 13.19 ~ 44.25
BB E S A3

BRI AT WL R P i S o9 Mt . AV IRy R b S N EMEAR T B8 7 . Al BRI AR 0N
B+, ZRE VR, B AT ESE SN A3 EIMEFLURITES IR 2.

3. AdAE ik



@ eiFx AR R 5
28 %6 il (R
@ zsvanm @ Eved G A @ AN @ CATHE P4 (FCFF)  —O- 8K% (FCFF)
HkeR
25,000 i3 5,000 F73 025 0.3 %
4036.26 r0-2%
20,000 F77 611453 4,000 77
10207.44 6054.17 [o1%
15,000 7575 - 3,000 7575 - 0%
6478.26 2521.33
5618.57 o sk F-0.1 %
1000077 (AR 2,000 773 1 ' L 0%
+-0.3 %
5,000 175 210517 0048.52 10052.97 1,000 F73
F-0.4 %
075+ 0¥ ~.0.5%
2022 2023(T5) 2024( T ) 2023(F5) 2024(F50) 2025(F)
P 9 B4yt Tl K 10 BlE i dA
4. NFER
% 5 lfabe
2021 2022 2023(Ti) 2024 (T 2025(F )
BN (T 7T) 88.,700.00 97,500.00 120,258.45 141,730.60 163,416.79
EBITDA(Ji Jt) 2,967.85 7,596.69 8,216.78 9,683.89 11,165.62
HAE T IT) 1,922.17 7,492.99 8,105.17 9,248.52 10,052.97
ERAL PN R 13.43% 9.92% 23.34% 17.86% 15.30%
EBITDA K% -59.45% 155.97% 8.16% 17.85% 15.30%
R KR -73.75% 289.82% 8.17% 14.11% 8.70%
ROE 1.76% 5.26% 5.45% 6.01% 6.32%

(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%

2020 2021 2022

P11 B R LR
2022 4, AMVAEHAUME KL 251413.98 5 05577, HAPEmiotr= Gtk 23.1%, KRS
0.0%, ZETE LI 76.9%. NG~ HEHRE, ArlETER™&EE,

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

®

ENIAIE KR, 9.92%

25% ~ 23.34% 21% ~
18.44%
USEE 2 9.92% 18% 4
20% 15.32%
15%
15% 4 13.43% TR 17.86% |
0.0 12% 9.92%
' 9%
10% B RH 17859
6%
5%
R 17.86% 3%
0% : . . } : . . , : ) 0%
2021 2022 2023 0% 3% 6% 9% 12% 15% 18% TR 4

12 BN A =R L RN EE . AT PR X B
2022 £, BRAFHAENRAIG KA 9.92%, m AT ERAME, @i =mAMHE. ZEnET
10%, VLML H AT BRI ZE . L =4, EIONRRS TR, BN B RS, 2022 4L L
AT T IR -

BN AIEE KR, -52.57%

-52.57% -58.74% -98.85¢
0% T T 1 0%
AT 25 % -52.57
-10%- 20% -
-20%
’ RIERHL 43.9% 4004
-30%
0% Wl RH -26.35 ~60%7
- -47.53%
-52.57% -80% |
-50% »56;2%/0/. i .
-60% - ; ; ; ; | -100%-
2021 2022 2023 80%  -60%  40%  -20% 0% SR B=h

K13 2 VA AR =R L, [FxS B AT R (B R B
2022 4, BRAFE A EWANER A RN -52.57%, RTATERIME, KTFH=mHME. TE=5,
AV ENVANE Y, H O ETREEERR, 2022 SRR AR P . SLaRbs 5 i ERCE, A
B, WHERR, Ll Ak e BN 5 2 I RE 1A %



m
%
3
U}

AV BRI 2R 5

®

FFRNEBE KR 289.82%

289.82
300% ’ 300% - 289.82%
AR 289.82%9509% -
200%4 200% -
KR | 6.38%
150%
100%
‘ 100% -
7% BAERH: 17.1%
% 50%
[ " -13.59% _18.64°
T3 wornets [ 1545% 0% .
-100% - : : : . : : . -50% -
2021 2022 2023 0% 50% 100% 150% 200% 250% 300% IREE 2 R H=H

14 FANE KR =X L FNEXF R AT A X E
2022 5, BASH PRI R N 289.82%, AT ERIME, mEH=E, dE=4, &
A AE ETE, H BT, 2022 SREC A BN, AE B W R B A R R A2
g LG RSCHE, W& G BFIRES T A E BLE IR A R I —Fabrit AT ot

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

mahtb . 1.83

219188 e 407 3633
1.8 AR 1.83
1.5+ ) 307
RERHY |0
124
i 20
09 ‘
BR[O
0.6 i 10
0.3 0 AORMAR |0 1.83 1.63
2021 2022 2023 0 03 06 09 12 15 18 2l SR £ HH

15 Fah bR =X FDEXT R AT bR X b
2022 £, BRARHAMITBI ATy 1.83, mHATMAT L ESME, RTH =Rl L=, %k

17T



®

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

m
%
3
U}

AV BRI 2R 5

HEFEER: 1.06

12+ 104 39.24
1 g
4 30 4
081 R |0
0.6 B 20
04 R |0
4 104
02 -
BRBA |0 106 115
0 T T ! T T T T T | 0
2021 2022 2023 0 02 04 06 08 1 12 AR E2 =M

16 AL R =X L FDERT L AT b ExT L
2022 5, BRAFRA M ERNY 1.06, AT ERIME, RTH=RIME. EX=F, ZEirE
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

BrEffmg: 43.1%

) 48.72% . 696.48"
e ey 43.1% 700% 7
. A & 600% |
o
500%
i TR
30% " 400%
i 300%
20% WA
200%
10%
HORBEAR 66.97% 100% 443795 64.97%
0% : : . N — ol mm
2021 2022 2023 0% 10% 20% 30% 40% S50% 60% 70% B A b H=b

17 B =X R NPT B AT LIS X B
2022 4, BRAFHEA TR 43.1%, =TT ERISE, IRTH =BI9ME. W SATAT LR
ik, BAREGIRE R . TE=5, ZWsA LT, ETHEERE.



AN SR s v ps
O LiIFER BRI RS
(== %7
KHmILER: 0.0%
1.5% ~ 1.39% 3% -
NP, % 0.09% -16.999
LA 0% 0% ‘ 0 ‘ 16.99
1.2%
3% 4
0.9%- B i v
9%+
0.6%1 L £ '
-12% 4
0.3%
0% 0% TR 461% -15%
0% o T T 1 T T T T T T -18% -
2021 2022 2023 1% 0% % 2% 3% 4% % IR TR =

18 KGR =AE XS by [FExFE ., AT (A X b
2022 4, BARERAKIAGEN 0.0%, @ T ESIE, @I =AOaME. R AR IERS)
T, WRRKIERRE N — . L =F, AT K, Jotg s R R

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 .

FREA®EE. 1.09 (O

495
151133 5- 4m
121 I A 1.09
124 1.09 4
094 R R ik 3.53 ;.
0.6 BRH 4.84 24
1.09
0.3 14
ORI 5.89 .
0 T T ! } T T T T T | 0 T T
2021 2022 2023 o 1 2 3 4 5 6 IS T S ER =

19 R R =X . FEXTEL . A7\ I E X b
2022 5, BAAREEAA TR N 1.09 (U0 , KT ERSE, (KFH =A3ME. BT A7
TR R, TR =, I R R AT %, FRREERNE, WA RS MEHNES

519 71



AN 52 s
O LiIFER AR R 5
FT R R
PO # %: 2.08 (KO
2.5+ 224 67
24
4.09
15 BEEFHE 132 T
3
1 BERH 1.24 I —
0.5 -
BB 458
0 : ; . . : ; : : .0 : :
2021 2022 2023 0 1 2 3 4 5 AR ER B =K

K 20 SO R e Z = 4R X EE L R EE S AT RIS EX b
2022 4, BRAFEE A MUK #2509 2.08 (KD, ARTATILERIIE, RTHr =t E, Ryl
ISR A B R . K =5, MG H R A B BT, TR RS, SR Al MO K

TR

RLATFIAF % 0.0 QRO

. - -

B |0
0.8 0.8
06 Rk |0 0.6
047 BRI |0 047
0.24 T 024
P
0 0 0 ORI |0 . . .
0 ———o———o ; . ; ; . 0 ; ;
2021 2022 2023 0 0.2 0.4 0.6 0.8 1 ESEE R B =R

21 RIARIUR 3 =Xty RN AT b3 E X T
2022 £F, BRAFHAMATKFI R AN 0.0 (KO, mTATERSME, &R =RIE. $E =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.

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

HEEHRX: 31.28%

35% - STIE% 1,800% — 1684.8
29.23% N
30%4 27'31%/‘\. TR % 1,500% -
25% -
1,200%
0% R S
o
900%
1% B HER
. W3R 600% |
o
300% A
5% = B '/_\'% 7AN
Ay 31.28% 23.61%
0% T T ] t T T T ] 0% S— T T
2020 2021 2022 0% 10% 20% 30% 40% WA iR H=h

B 22 BAIFEZAEX . DX EE . AT b
2022 4F, AN E T FN 31.28%, @A ESRIIE, RTH=RME, R AR EA6
. dE=8, MUAHETRERAIT T, ETREEARR . B BARKE R R LB A, NMAS A
FoAts F bR — k2 7 M 4 BEHE DA Al (i ALl F) 45 1) g

HEFFIE: 7.69%

7.69%

8% 800% — 6855
6.74% .
B 7EL
i ECEE 600%
6% -
400% —
P TERse ’
4% — 200%
2.17% B IR 16.07% % 7.69% -390.68%
T
2%
-200%
HIRME ’
0% . . . | . . . . ; . -400% -
2020 2021 2022 0% 3% 6% 9% 12%  15% 18% PR & EMR H=H

B 23 i AlE R AR RN EE . AT SMEXT B
2022 £, BRAFHA R EFAFEN 7.69%, AT ERIME, RTH=HIME, "YML& A
REVBUF. W XR=4, MRS EFEMEER BT, ETREEARE . 248 Rm, RYIAER I as Bk
NIRRT A 2 g 0, A e IS ReR R, BAE U . R, BAMRILNAL .

21 7



AN ee . .
O LiIFER ALK RS
2L N7
AP IR : 5.26%
6% - S 5.45% 12% 4 10.07%
506 A& 9% -
6ol 526%
0/ -
% FEERHE
3%
3% 7,549
1,763 B R % ' '
oo
2% 0
o
1% ARG 18.08% 6%
0% T T ! 1 T T T T T T ! -9% -
2020 2021 2022 0% 3% 6% 9% 12% 15% 18% 21% B % ER =8

K 24 15 B IR R(ROE) =4EXT by [kt EE . A7 Mb 548 % B
2022 4, BAFREE IR RBRE R (U572, ROE) M 5.26%, & ATk
i, ETH=ARME . R R BT A w8 B 5N B TR R IR i 2, ARl iz
B R, BAIBEIEGR, SRR AR, =40, ZdRiaRst B, AR .

6. F:IRHr

RTINS (ROE)

5.26%

ERINEES B RE % 1=(1-
7.69% 37.91%

T o
46.1%

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 FEHIE B = RME
FHAIEE (%) 9.36 2.17 7.69 -390.68% 668.55%
B }%)%z % 0.0 41.44 37.91 77.06% 67.21%

ETE/ S 0.0 1.96 1.81 221 -6.41
R (% 0.0 1.76 5.26

)

HRNEZE: 2022 FEAGFR K FIEEN 7.69%, @ TATIERIME, KT H=HI9ME.

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 FHRIG R A LT RN 37.91%, m AT EARIME, TR =R

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
PR : 2022 FEAGRE R B iR ECH 1.81, METAT I EMSIME, & TH =RIAME.

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



@ 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
A K, SRBAMNA R0 T RS S S T g, B0 s T+ A
. EeL AT ZREMEMS. T EKH RS EIE, 2018 FH ATV EEWFRAN
1.49 51, TRILEHEK 9.9%; Ay 1,225.5 1270, R 2.5%. a4 o0 s 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 i as Tk A5 Erb Lo Hlil, 72 E 5 & 5 i 08T
B, SCRRER . R R ESEA R EIAES T, 2019 FFER IR KR HEHE K 2.3%. T 2T
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 B IR

X AT DA H B UM B 28 M R AT Ml AL A 7y, FL ML B30 7 MV O SR R R B e, 7
MVBE NI A R S, SN A R DL OO R i R R B . K RATO Y R i b
RANTH:

[ bR R R A |
I
BIER
L — J
[ | ]
R 25 |- Fik ‘ H ’

AT B3 EEGR AR . TREER ML BRSEORIEM R, KA SRR &7 i S0% K A . B A
2R Ep e I e SR a1 B S ) s il L N 5 e 7 1 R | RN 257 e M e SR DK
AL IR S0 Fr 8. Bl T i om AOR A w8 = A0 BB O« WESLIA . REB A 55 . BRibZ
5, KSR 1R BECE RGN kR Z 5E, SEE NI A, SO0 Bl E AR SE S 7E
g, AP AMVARS 2 HG SBCTALERSN BE 1SS, BRI AR .

SR AT T I T () 22 B e S B, = SRR R T e 7R R . LR — AN SRR, BRI A%
Giek M BOB N EIRIESL, AR ER oy LB A T g . DL [ SR AL s kA B A g

5025 71



@ eiER AR R

5, 20194F FPAEs TS S H46%, 28 FIEE HH26%, 5 H28%. G54 TR EEBENET T
B PRZI S A, AT R, (HEEIR LR FIRIENIS. S FREFREMTF, HR. . RKAE=
FHhK

HHE K TTIMREER, 2 md R T AT ISR R T & REOR S B, e fl b E oy i
FRBKE. TRNHIEREH, TS ARE W, XTI A A 2 TP A 7 AL TT
AEo K AATML R dh R B A et R i, kBB BT A RO 3 . BRI 3 5 0 B2 e I %
EAEFRRZE . FEL EARrR S T, A 1A DE b  JEAT TH I74% R oy o AT 368 047
BB R AT TR BIE AR TSR, W] SR SefifonT 0 3 75 3R 5 R e ta 95 8kt iy

FKHK) HEBFEG T, OB M KA B T AE

3. EXRBUR
BATHLH o et L WS
5% 50 TR o
BB P H AT B
Gl 35 (AL O 2 RS S, A
o TR KR W, SRR M &
& - \ 1-
HERAEST A po pwsrzeo 0028 PR A B
945)) R L L
AR R
M,

VNI SN R N
fEFAAEE . A HI 554
ANTTIH, BRI 27 5,
W F, HR
TR 2 et
PEREAMAL. FRE, X

CHEZh T 5 P T — R, R ﬁ%ﬁ
ER R, AR o

.§§i§ A LB THIRIE AR S 2019-6-3 % TFRIH T BURE, 4T
MR % (2019-20204F) ) %\ﬁ%%¥‘#MME

W, NI W BN

REWE, HEWBCK
A G AMIEEUR
s AH SRR N — RIRTE
\ﬂ CEJTIH, T
SCHFAN 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
AR PR AR RibE ) s 4 ZEREN ZE R 0
BBt 1 kP 102
I 333
flFrae LA 194 U 0
FAERL 79 KO B 5T 0
1 ERL 0 - Hb 5 4
[ERZRERSS 15 A 0
IR 3 4% 2 AT B4 ] 0
iEH 90 NG 0
15 F/KF EIMRIEDS 0 7 ik 0
BR i) 9 4 0 AL I 0
AT A 0 Fisod i 0
ESEUN 0 IMRAL T 0
P E NS 20 A 27
TFRE L 10 HLE V] 0
ERE A 0 BIE A 12

30 1T



@ eiER AR R
Pl 55 VP 4 SEER 28
Bk 15 A —fAE Ak RS 7K RUREAE

FABE I3 AL 1 Al RS 108
XA T 6 PPN 3
ERIZION 97500.0
A 7492.99

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



	深圳市联得自动化装备股份有限公司
	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


