L X fHifti s b7 X W 55 3 X Ao

PRYIRL 223 L TR IR G TR A 7

ANV A TE PRI 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

®

2

INEH 8 TR AR AR (BUF Rz, G—k2 {5 FHAUE 91440300708434226X,
F 1998407 H30 HAE) ™ RIRYI T KL, M B 424600.0 /576, 1EEREN: FEWH WS EH R
ZEHHRZ: B0 B&. . R, JUlZBEL RS, NAREFR, HEIUEERGE
i, VFEHLRIL,, S E AR A R . WiE. TRR. AR CEPSIIE AT R E LR,
DYMIGLE ) RAFHARE W, QB MO QR TEOEM. B4k 1L M55 H Bk, R
I H A VR IS T AT 28D o 8BSl CRARTRE 547 W) 5 B Bis TR Tt
G IR IELWHTHHR. , WAL EHHR:

GRSV R AN KAV RGVEE : BH2l A IES 5 574, ORISR H0E AT
34% WAk, CEEBRAAT I 86% M. AV AAESEJ N A-o 5 [F— AT AT AR AREL, Z 4k
) RAEAR 7z v AT 38K, ARG H ATz A IEE N BRI, KM %
Bife s T i K, kMo B . 5 HAb BT A m RS =AML, B2 s B 157040
e 76% AN WRHEIZA T D7 S8, S is I Aant IR AR i, Al 3 2022 SRR N TENME
XA 13.22 4278 ~ 19.95 17T, AV BEAMESES N A3,

FRAAE PPN & VP 4E B 45 R -
DTF4ERE AT 53 TN IME pullsd A
BHTHE ) 90 74 0 81%
#HRE S 95 75 0 100%
15 HKF 90 59 0 92%
IR K 90 88 0 100%
ZER T 95 79 0 100%
PP A 95 51 0 100%

b
(V)
=



® BiER ALK R
AL A E AT ST R .
i BT (456
FCFF 13.22 ~ 13.94
FCFE 17.37 ~ 19.95

=
=



@® 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

=
=



@ eiFx AR R 5
\ %jg{lil FTANY
Gi—HERHR 91440300708434226X ZERS 175
g
TrREMS 440301103274325 FEMBEA 24600.0 /3 7G
AL (8] 1998407 A30H BN RS 91440300708434226X
NGBt et BB A A (b BV HIRR 1998-07-30%5000-01-01
F AR #5598 B4 50
RARE 2020-03-26 SR A
NG 100-499 A SR 115
BHidHlk R VEM L IR RN T AR H X R K
10065 ZRYINE BBl # O CHR L
47
H AR Shenzhen Keanda Electr HZPLAARHS 70843422-6
onic Technology Corp.,L
TD.
ik HoAth HL 7 2% il ik

%
i
Ei
=

—RAEHHZ: BT B R DGR, PUESEA MRS, N
Tk, WHHENUEE RGERM, THENUNZS, @5 A E N — R . ot
~ PR AR CEPFIA AT R AREMEBE, o SCNUIZED RAHRBOR &
%%ﬁﬁmﬂ%(%ﬁ ATBEML [ 55 et g 25 1 05T H R @ﬁmmﬁﬁﬂ
WP A2ED 5 B0l CRARITH ST RO 5 Rkt Bk TR

%ﬂuﬁ%ﬁ;%ﬁlﬁ%%ﬁiﬁﬁo,ﬁT%ﬁﬁﬁm

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=|



@ 2ER

AV A PE PP R 58

2. K ERS

GV R AN KMV RGVEE : BRel ikt S5h 574 45, KMSEY0y A-. 5TF—
BT AT AP ARG, AR A KA AR 2 a2t v TAT PR, AR S ekt . H Azl e
NERR W, AN & TR R T 1 5K, KM i3 . SEATIARAEE, Flik
A AT 5 S [RIAT L 34% disll. 5 Hofth BT A w FET =M AR B, Bb2eadk i s A 43 40k
76% ke KR IZ A ] P S0, @I a4 A EVEFAAR A (B, PG H 2022 AR B NTEME X
24 13.22 4278 ~ 19.95 /27T, AR TEMEER N A3.

R 2 AR VA 45 2R

A B A
574 A-
1
0.8
061
0.2
0 T T
200 800 1,000
B4 RS X SN
3. Be JI Y
3 MV ECKAERE PR
DUVELE 4353 R 2200 XTEE S A
AHEE 90 74 1 81%

=
=



@ eiER AR R

1 F R 95 75 0 100%
5 HKF 90 59 1 92%
A 7K~ 90 88 1 100%
ZE RS 95 79 1 100%
PV 95 51 0 100%
Ll
TFIGE ) Pk
{5 KT RN
R K

B 2 Aib et fE TP R A

4. AEFE fRe b

BIHTREST: 90 735 AT NVIBME: 74 43

BRI () QU RE SRR SRS, B TATI RO . Bhik B IR > TAT PR £ 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
©
=



AV A PE PP R 58

&
R
_;é

B

0 20 40 60 80 100
&

K 3 RIS AL AL B8 BE 1 70 A1 1

BRIREST: 95 715 ATMLINME: 75 7
Rhc ik B ARE IR bR BT, BT AT I LR . 2l 5 BRI 0 S % R 2h B DR T
[FIZR MY P EKF o AR A2 . S ool 67 T 060 B 0 7 RORUREAT M £l b B BRI 36 5

VAR

(=}
S )
[3%) wn
B S~

0 20 80 100

(EF)

P 4[R2 Al 45 R B 7 43 A

{5 FHKF: 90 435 ATV I3ME: 59 43
Rl (K45 B K PR bR AR5 T, BT K T %k 515 AR S 1 & TG 3h S ST

A RIY AV (P 297K o AR AE SN 58 = T5 R AOAE P 3 55 07 T AR BE 048 [ RUAT Mk Al o B A 5o
HIsES 7.

10 71



AV BRI 2R 5

&
R
_;ii

0.3
0.254

0.2
# R
X3 fou =
%15 = =
= K

0.1
0.05 -/

0 T T T T
0 20 40 60 80 100

(EF)

B 5 2RI AS K4 46
PR 7K 2 90 435 47331 : 88 43
Fh 227k 16 R K EAShR MR BT, BT AT KT . %5 RS KA 410 % TG 3 A F% 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
VAl

0 % ho e % 100
& 6 [R5 700 il RS 7K P43 4 )
ZEREST: 95 435 AT 79 43
RH2ik 28 R AR BRI, B TAT b Bk, Al 54 58 /1 56 1 % T 3h ik 11k T
I AL TR K o 2l 7 o) i 420 5 R AR Rl e 56 25 5 T £ 3 76 IR AT Ml il e A 53
S AR

Rl



&
R
_;é

AV BRI 2R 5

0.5

0.4
37 N
i o 3
3 = =
s
0.2

|
0.1
0 T T T T
0 20 40 60 80 100

(EF)

K 7 ISRV E e 1 i
POV R 95 g3 PNLIIE: 51 97
BUEHAT, BB m R SR B G, BT HOK Blik g T AR EEN Y, 1%k
TR, FERBNBONRE, 72 e S, P BB Kk .

0.5

B

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 fE % FCFF FCFE
EZE R (2o 5.49 10.42
A X R (278> 13.22 ~ 19.95
BB E S A3

BHZB AT AR R FTFONIE . AR 8 L el sl WEME AR T 587 A K S o
A-, GREVIIMSH, BHGE AT IRBMESE SN A3 WEMMESESMYIE S W 2.

3. AdAE ik



®

m
!
()

AV BRI 2R 5

Hax ik

@D cEviasn B Eesc G e A G A

@ CATHE P4 (FCFF)  —O- 8K% (FCFF)

Kk
35,000 £ /5 15,000 7 /5 14064695 ~0.3%
13446.47 .
30,000 /5 8213.77
12,000 1773 11199.17 F0.2%
25,000 /5 159\}27
20,000 75 1 2248 58 9,000 73 F0.1%
117].02
15,000 177 6,000 77 - F0%
23997.11
10,000 £ - 00 78 21211.93
3,000 /5 +-0.1 %
5,000 /54
0 HJ 01 L.02%
2021 2022(F) 2023(Fi) 2022(F) 2023 () 2024( i)
P 9 B4yt Tl K 10 BlE i dA
4. NFER
% 5 lfabe
2020 2021 2022(Ti) 2023 (T ) 2024(Tiau)
ENZONGIFN) 36,100.00 40,100.00 49.460.14 58,291.25 67,210.39
EBITDA(Ji Jt) 14,830.67 15,942.93 20,169.19 23,770.40 27,407.50
HAE T IT) 13,700.00 15,100.00 18,082.78 21,211.93 23,997.11
ERAL PN R 12.46% 11.08% 23.34% 17.85% 15.30%
EBITDA K% 11.34% 7.50% 26.51% 17.86% 15.30%
R KR 10.48% 10.22% 19.75% 17.30% 13.13%
ROE 12.56% 12.54% 13.73% 14.79% 15.40%

(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
UEEME, A AT E AR A R R B P s R . 1 A ROV E AR ML R B AR AL R
SE TR E,

D G @ <Rk @ S

100%
80%
60%
40%

20%

0%

2019 2020 2021

B 11 B PR Al LR A
2021 4F, MV IEHAMME KL 127155.67J5 05577, Hp&mivtr= Gtk 52.7%, KRS 4

0.0%, ZET7 AL 47.3%. MBI HIERE, ARETRETEE.

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

®

BV KR: 11.08%

25% ~ 23.34% 30% ~
25.93%
Fazik 11.08% . |
20% 25%
0/,
15% - 12.46% L 2006 1 ks
o o
1108 15%
11.08%
10% -
SRR 10%
5% 1 o
KRN B35 %
0% . . . } T T T T ) 0% T T
2020 2021 2022 0% 5% 10%  15%  20%  25% Rl E= B =

12 BNV R =X B Db AT M5B X T
2021 47, R BRI N 11.08%, @@ FATERBSIE, & =RAME. e T
10%, BN B AT ERGEGT . 2=, BN RRSE P, H R RRE RS, 2021 R4 L
A FTREE -
ENVAEE KR 78.57%

120% 90% — 78.57%

101.92% . )
100% - Flizik ST (o |
7823%  78.57%
80% - - 30%
’ TR ’
-52.62% 86,740
60% - 0% : :
IS =2
. . - I
0/ _| _ 0/, _|
20% PN 42.16% 60%
0% T T ! r T T } T T T | -90% -
2020 2021 2022 60% -40% -20% 0% 20% 40% 60% 80% ek IR H=h

K13 2 VA AR =R L, [FxS B AT R (B R B
2021 4, RHEGREWANEERKEN 78.57%, AT ERIIE, &=, =%, &l
eV AR BT, HOETHEEERE, 2021 R EEREA TGN, tRis 5 A SRR, AL
s WG RS, DA Al i) B 45 2 T RE A R

16



®

HFREE KR 10.22%

m
_;é
3
U}

AV BRI 2R 5

21% — 19.75% _ 400% — .
18% - Rk 10.22% s

300%
15%
12% TR 2802%  900% 4

9%

it | 35055+ "]

" - 10.22% -38.34%
0% —
3%+ NS 58.18%
0% T T 1 T T T T T T -100% -
2020 2021 2022 DMBDOAGR0M0N00 O@0Y Flagik T Pt

14 FANE KR =X L FNEXF R AT A X E
2021 4, BRLZEFFIEEKEN 1022%, @ HATWERSE, RFHF=momE. $E=4, Ml
AE T RE, H BRI, 2021 SR A PG . A BT R B B R R A A 8
PLABoRSCHE, TR 45 E R RE I B 2278 DB i A 20X — FRbn AT 20 Mt

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

matbE: 7.49

8 147 1.49 10 o
8.92

74 Rlazik 7.49

8 7.49
6 i
5 R |0 6
4 -
3 EEMIR |0 49
24 i 2.26

24

T T ] T T T T T T T 1 0 T T
2020 2021 2022 0 1 2 3 4 5 6 7 8 Rk FH PR

15 B LR =X, ML EE . AT IERT L
2021 4, FILZEHRAILERDY 7.49, mTATATW EMIIE, IR = E. $L=4, ZiEr

17T



@ eiER ALK R

AR BT, ETREERNE . BENOVIER ROy 2, (KT 2 RIURED ELR Ay R R I 5T RE 0 i
.

HEEEK: 6.45

7 4 6.51 645 10 9.53
1 s I
8_
54 6.45
N wsE [0 o
34 _ 44
RPEMIE |0
2 T -
2 141
14 ) K@t |0 .
0 T T ] T T T T T T 1 0 T T
2020 2021 2022 0 1 2 3 4 5 6 7 Blazik EMR B =R

16 AL R =X L FDERT L AT b ExT L
2021 5, FILBRESRN 6.45, m AT ERIME, KTH=RHE. TE=F, ZBsE
RN TN G R 503 Lt i = <V o e = ey ] S L VO =3 S ey R i N ey L O o v
R I BRI A5 o @ F IOV IEH RS ROy 1, KT 1 ARSI R PO R R IR G RE 1 AR

Bz 12.77%

18% — e 2,500% —
J. o
Lo 2148.18
15% 4 ! Rk )
12.28% 12.77% 2,000%
12% A -
’ R 33.88% | 5009 -
9% -
o = 0/, |
6 S R 1,000%
500% -|
3% )
’ KIEH .
12.77% 4521%
0% T T ) } T T T T T T ) 0% T — T
2020 2021 2022 0% 5% 10% 15% 20% 25% 30% 35% Fazik EX #=h

17 B =X R NPT B AT LIS X B
2021 4, BFRZEBT RN 12.77%, @ T ERIME, AT H =AIME . W SSATAT EE AR B
ik, BAREGIRE R . TE=5, ZWsA LT, ETHEERE.



AV BRI 2R 5

m
%
3
U}

®

Kb E: 0.0%

0.5% 0A4T% 1 1%+

’ ' 0% 0.28% T11%
Fhagik 0% 0% e
0.4% | 1% 4
- 0/ -
0.3% TR | -0.9% 2%

: 3%

4%

5% -

0.1% ] 6%+

0% Y NS 0.11% 7%

0

0% o— ; . : ————— 8%

2020 2021 2022 10% 0% 10% 20% 30% 40% 50% 60% 70% Rk EX A =1

18 KGR =AE XS by [FExFE ., AT (A X b
2021 £, BHZIEKIIGERN 0.0%, AT ERIIE, & =R E. RO AR S)
%, KGR — M. R =4E, IR E T, o KR R AR .

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 .

HFwRE®EE. 1.7 (O

2.1+

1.85
: 5.18
1.8 L7 UESS i
154135 B d 377
el
124
3
0.9 I
JEPEM IR 5 7
0.6
0 ; ; 0 ; ;
2020 2021 2022 Rl azik E2n H=AR

19 R R =X . FEXTEL . A7\ I E X b
2021 4F, Bl FERAEE N 1.7 (0O , ARTALERSME, K5I =mE. b7 a7 55 A
MR, R =E, WA REE R LR, B, PO A B B S A ROR A it

519 71



AV BRI 2R 5

&
R
4%

Bt

MUK R AR 1.06 ()

5.88
1.2+ 1.06 . 69
Bhaik 1.06
11 54 4.59
4 R 289 49
0.6 34
SBT3
044 IR 0.71 .
1.06

021 KRR 451 1 .

2020 2021 2022 0 1 2 3 4 5 Fhizik ER =

K 20 SO R e Z = 4R X EE L R EE S AT RIS EX b
2021 4F, FHEGENYORFE 8 1.06 (KO ARTATWEBRIIE, ARTH =BIME, RY b
SEUC AR A i B R bR . K =4, NSO A F R A BT T, TRl RS, R B Al MO B KT
TR

RLATFIAF % 0.0 QRO

0.1

1 - 0.1
Flzzik [0
0.8 0.08
o6 wsE [0 0.061
047 ot [T
0.2+ i 0.02 4
0 0 0 KIEH |0 . .
0 ————— ; ; . ; . 0 ; ;
2020 2021 2022 0 02 04 06 08 1 Rhgeik ER H=H

21 RIARIUR 3 =Xty RN AT b3 E X T
2021 4, RPZIENATKGHRARE R 0.0 (KO, ETATEERSME, 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



®

5. &H|kE

m
_;é
3
U}

AV BRI 2R 5

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: 62.34%

0% 61w 6238%  61.64% T 33007 321628
60% ._._._. Rlazik 62.34% 3.000% -
50% T 2,500%
A RER 34.98%
40% 2,000%
30% . 1,500%
wrtn | 57073 ¢
20% i 1,000%
10% PN 32.68% 500%
62.34% 26.2%
0% ; . . ——————— 0% A—m—— .
2019 2020 2021 80,000 ARHIRRIAWI00,000% Rk EH =

22 BRI =X FMEXS R AT ERT L
2021 5, FFLZIEREHEBARN 62.34%, @ TATIWEREIE, RTH=tRME, R 286
B, HE=F, SWHEBMNRA LT, EIRERRRE . HETBAREmEREE R, NEEH
b ARFR — &b A e dEmR G B AL R A RE .

HEFFIR: 37.66%

40% - 37:95% 37.66% 16.56% _ 300% —
Bk 37.66% 37.66% 5.32% -1378.4
0% — - r
30% .
B 0/,
AR e 0%
20% . -600% |
SR 5.668257261 g0 |
10% .
- % —
KRN 1613%  h200%
0% : . . —— ) -1,500% -
2019 2020 2021 -5e+21%e+2 1%e+21%e+21%e+21% 0% 1e+21% Rk ER H=H

B 23 i AlE R AR RN EE . AT SMEXT B
2021 4, FRZEHRIBTEFNZERN 37.66%, @ TATW I, &8 = e, R &R pe
T, EE=F, MLIHERMRAR N, TREEERE. Ziahae, RY LRSI
MRS, J26] 7 AR g N, AR B RCRE G, BAEIE. &z, BAELUAL

21 7



A\ T = S N
O LiIFER el R KA R 5
2L 23
B R TR 12.54%
1% 13:73% 15% 4 12:54%
56 S4% 9.74%
1256%  12.54% - 1250%  10% '
12%
5%
. 2153
9% HHH 11.68% 0% , :
5% 4
6% WA |0% -10%
- 15%
KRN 8.72% 20%-
0% : ; : | ; . . : L 5%
2019 2020 2021 % 3% 6% % 12% 1% Rhigis TR Wb

Kl 24 45 P I 2R (ROE) =4 oy RS EG L AT X B
2021 4, BRI RARBGEIRIA U R F=IE%, ROE) N 12.54%, & TAr L F 13y
i, ETH=ARME . R R BT A w8 B 5N B TR R IR i 2, ARl iz
BRI, BAIRIBER, FRARRACTEAR. o2 =0, SR TR, TREERE.

6. F:IRHr

RTINS (ROE)
12.54%

BV SIE e
11.06%

T
14.26%

ERINEES B RE % 1=(1-
37.66% 29.38%

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 & 2019 2020 2021 FHRIIE B = RME
FHAIEE (%) 38.63 37.95 37.66 5.32% -1378.41%
B }%)%z % 0.0 28.59 29.38 74.25% 232.48%

ETE/ S 0.0 1.16 1.13 2.1 -8.99
R (% 0.0 12.56 12.54

)

BRNER: 2021 FRZEFRNEREN 37.66%, @ AN ERBIE, & TH=RHE.

R 2GR TR 228 AR IR 5 B B3 B a0 L, B BN BEARHI) 11 7 b IR FT 20 LERESR
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 .

RBRF R 2021 (ERFRIA R B R F 0N 29.38%, AT AT EBUISME, ARTH = HIIME.

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 eS: 2021 FERMIAR G RECH 1.13, (R FATERIIME, &8 —RIME.

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

THENL A A AR 7 g il B IO R AR R S AN R, N R E R R RIZE
H5EMiy, EEAEEFEER. WEEM. BARME, TR G AEAL BT g HlE Tk b
MR AR IR A

[ JEAS L RS BN R }

|
[ S AR T s T

|
BEH ’ THBUE P [Ewﬁﬂ } {wazmwz%’

il

o

TSN JEE AR B HNE AT L B RO S . T oo R el g
W YRS TS RPN, HAAT L s 32 AR DA RIS I3 BT oo e S N R 4T
Wi REE L, T e s AT L. il B R A B RS AT ML M PR A R, T 3 AN R AT
WIEERT R, PR OEAF I E 1, AOREM BB % 225 RIS .

TSNl EEAHAR BT B HLE T T B S RBE R RIEE M S LMW, EER&T
S EIERWTEGAR)R, TR0 HE D T 2B URRE R flEr, EEENEERS) HRaidg

5025 71



@ eiER AR R

KOG SR, AR FEDE R E bSOV . AR R, D R PUEASIE . W
TR REAC I SEAT AR IR ORFF BOR S R HUAE, A B H i o MRS R R AT, R R S R R I 1Y
KRJEAEH S XL WEAE BRI S5 AT T i S0 R B T3 w5, 8% PORE SR SR — A R 4P
RIENL =

3

THEENLS IR AT AR 80 % i o - K T SR s P 2R 7l 2z — (R — AR Sl 1 A g
7o REHENL B AE AN A T B S AT P BOR ST ERT B 20T RS &, @B T — N
SERAEE R ARG AR R, PLEEE EE, H AR I RIET, WL TR IR
A OB AT PR 2 7] 55— HEEAT [ B 3 4 0 A5 v i R o AE 5K R g — AR shii (E 4
ARy =M PN R SR SN, AT R OR 5 RGF R FEpLIE

ok

3. EXBUR
FATHLHY S et I M
5% 50 TR o
PR P R
Gl 35 B AL O S RS S A A
TR K ARHETE ek W, SRR M X
e S —5R0 . ) -1-
FERAEST A pow mwsrzeo 0028 FEp . R R
94F)) SR L7 S
AR R
T

VNRIELSENI N
A AR 54
ANTTIH, BRI 275K,
HEBRG Z8. A
T s R 2 et
PR A . FRE, X

oo CHESHE SUH 2 R —SL TR, MRS
H R K ZE . ESTEEH : i
.?zj? I P BECIRIE AR S0 2019-6-3 & P BOR, AT 5
s Ji% (2019-20204) ) R T

WS, AHRLE W B
REWE, ERVECH
AL G AN EUCR
o AH SRR N RIRTE
 BOREEJTH, 4TIk
SCHRPAI BT

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 5 ZERN SE W 0
BBt 0 kP 435
I 260
flFrae LA 157 U 0
FAERL 41 KO B 5T 0
1 ERL 0 - Hb 5 4
[ERZRERSS 26 A 0
oA 25 5% 1 ITEAL T 0
WE 74 NN 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 1 A 58
TFHREA 0 HASE VR AT 0
PR AN 0 RIEAE 0

30 1T



@ eiER AR R
Pl 55 VP 4 SEER 1
Bk 15 A —fAE Ak RS 7K RUREAE

A ge I3 AL 3 Al RS 8
XA T 9 PPN 3
ERIZION 40100.0
A 15100.0

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



	深圳科安达电子科技股份有限公司
	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


