L X fHifti s b7 X W 55 3 X Ao

FeliE B AV 25 MV e BR 2 7
foll R KV

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

FEMAR RAEMZD I A IR AR (LR RIFRIZAD , Fi—42 15 FARES 91340200073908060T, F
20134207 7 15 HE ZBOEHI i iar, M B A3682 0 AR M, EEMREN: T35 . WG E R EwEs
25, AR = i (BRfale i) MR (BRAE™) 5 HmBEIRBEIRGR AL G RaT B VAT BRI
BERRES . SALERAE (DL ETERGIED « FRZPEAR (R AHRIBHEARE . BORFAE,
RIS BEFRH S AR O (B 5BR 2 A R 408 58 L O SRR AR BR S B
FemE e IR A™ . B G RRTE TR o (RGN TTE, QA5 15 )5 ol T E
ZETEY)D

G IS BVE R ARV RGVE 8 AR RAEM AT 518, Tl IS KA s 22 1247
37% Wik, CEERAAT 61% Ml AV EK YA B. 5 R — TR AVARLL, 2k
(R AAEAT 53 = TAT 397K, BB RS E . B izl b T mnd i, A sl 14 1) 45 15
fabnm T PR, Kt H a2 . 5 HAD BT 2 mIRGE =k AR TG, A R AR B K 145 4
6 39% AL WRHEIZA T D LM, S iE F Aax IR AAR X I, A3 2022 SRR N TENME
XA 9 119.84 H /it ~ 226.94 A /it, MHEMEEL N A3.

FRAAE PPN & VP 4E B 45 R -
DTF4ERE AT 53 TN IME pullsd A
QIHTRE ) 70 62 0 84%
HARES) 60 61 ! 64%
5 HKF 70 69 1 57%
IR K 90 88 0 100%
ZKERET) 90 71 1 97%
PP A 10 42 ! 47%

b
(V)
=



® BiER ALK R
AL A E AT ST R .
i BRI (F7778)
FCFF 201.6 ~ 226.94
FCFE 119.84 ~ 130.62

=
=



@® 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
—. EAER
Gi—HERHR 91340200073908060T ZERS 4
g
TrREMS 340200000173427 M A 3682 1 N
R AL ] 2013407 H15H BN R A5 91340200073908060T
A= E Tl B ARAFGELT . B BV HAFR 2013-07-15F 7K A
SRNFE E g% %)
T H 3 2018-08-28 SEHR A 368277 NIRRT
NG 50-99 A\ ZIRANE 76
BHidHlk TEIT T 3 B & R VEM bk T E T AT R X 2
T3S F
P AR Wuhu Foman Biopharma CO. HRHAIAHS 07390806-0
,LTD.
ik k24 24 b R 24 i i
2y =R (N EWIEEZ . AL TR R 5 (ki) BetR (R4 5 H s fs BEE bs i A=

77 B RETEVFATRIRRSN) 5 BERRES . SALHH e (DLLVaERaisD ; R
MW CBRAEPD KAREIEARE W BREAE. BORIRSS: B E MBS A
ANHAR I HEH I IR PRSE 2 =) 2078 AR 12t VR A ANBOR BRI BRI 22

R WE B RATEFTRERN .

HEHE S5 T T R EE B

#

=

(MRIEAAHAERITH . 22 AHRE]



@ 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

SRR PP R VRPN RGEPEE M8 RV A7 518 70,

JERAESES N B, 5[F

— T AT AMEAREE AL B AR A AT BKF, R B I K. B ATZ AR IE4b
TR, YR & TR bR & T 8K, K s 23 . 5EATILAAREL, fERA
Py A A 43 S [FAT Y 37% il 5 Hfh BT A W ATEE = ARV AR L, 4 AR I K M 1543 45
6 39% AL WRHRIZ A B D7 s M, S is A IR AAR K A I, P 3 2022 SRR N TEME
XAy 119.84 F /it ~ 226.94 A /iTt, MR MEEL N A3.

R 2 AR VA 45 2R

R 2 5 AR
518 B
|
0.8
2067
0.2
0 T T
200 800 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 ) 70 62 0 84%

=
=



—

@ eiER AR R

1 F R 60 61 ! 64%
15 FHKF 70 69 1 57%
R 7K 90 88 1 100%
ZERe ) 90 71 1 97%
PNV 10 42 ! 47%
Ll
TFIGE ) Pk
{5 KT RN
R K

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

BIHTREST: 70 735 AT NVIBME: 62 43

TR A BT RS bR A R TR . KRR BRI 2 TP 5 R
o S RIHRE A IR TGS AE ) 2 T RZE AL T KT o %A AEBR QR 7 B A
B0 A5 7 TH 1 B0 7 IR RUREAT Al LA BRI 555 )

b
©
=



&
R
_;ii

AV BRI 2R 5

0 20 40 60 80 100
&

&) 3 [ 22 i M B i 3 A
FRIEST: 60 775 ATLINME: 61 7
A8 EE I BRI SRR SR — I B T AT —RBOKT . %l 5 R B 04 S 45 00 3l g 911
FRIZRL AL FLIKT o AT B | U RF ol 7 T BE 78 FIUBAT L Al b BAT B 22 1 5
SIB

0 20 80 100

(EF)

] 4 R8T A\l 28R B g 43 A7
18 FIKF: 70 435 A7 N3ME: 69 53
RIS TSR bR SR — i, B TAT Mok P %Al 5135 KA 26 10 % T35 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 %
SRAITESF T

10 71



&
R
_;ii

AV BRI 2R 5

0 20 40 60 80 100
&

B 5 2RI AS K4 46
PR 7K 2 90 435 47331 : 88 43
R A R K SR bR AR BT, B TAT W — MK . %Al KUK K A 5 ) 4 T 3 Bk 1%
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
VAl

0 2|0 4I0 a9 6|0 8|O 100

Bl 6 [RIA Al KUK K P43 A7 [
ZEREST: 90 735 ATV ISMAE: 71 43

1R R A R bR T, B TATrh LK, A S R S S TUE B e M
T[T A P30 o 2% Al ] 5 20 s AR e S5 7 TR ) 07 [ AR A Tl Al BLAT
a4 70

Rl



&
R
1'51

AV BRI 2R 5

BIH

15

0 20 40 60 80 100
&

Bl 7 R A AL 22 B 7 o A ]
FAARRF R 10 735 PRI 42 73
BUEHAET, ERAEWRTVR IR A B, BT IR MRAEYRE T RARERN 7, %
PAL TR, BEARRNBON R, 7 S AR SS BB IME R s, b B B B .

BfE

/D

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

() RBVFUFE H R P A i sk, gl @8 S HarfRer—2%, HEHER
FasE IR fE J14H LIRS

Eﬁ%\

(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) RBLVEAN R HE H 5 TS A nl Ft J3 6 B AN B 38 Bl R ANFI 52
(7 2 WHEEEEUE HIHoN 2023 4F 07 A 11%dE.

2. fhifE 4R
F 4 E LRI R
A A BV FCFF FCFE
SR (HH) 141.26 52.89

HEX A (I 119.84 ~ 226.94

BRAMESFH A3

MR ERAD AT R AT FONI0 . AR /N ARk s AFEBMEAR T 557 ML KPR SE 0N
B, LR VPR, WA RSN ESEH N A3 WEMMEFRUITES W% 2.

3. AdAE ik



®

m
!
(Ul

AV BRI 2R 5

Hax ik

@D cEviasn B Eesc G e A G A

@ AT BEL4R (FCFF)

-O- Hi K (FCFF)

HrkeR
1,000 /7 3,500 /7 4 ~0.18 %
3766
0 47?;456 625.41 3000 79 — 2767.04 -0.15%
0 F/iA 2,500 /7 o
500 777 - I
2,000 /7
-1,000 7177 4 -1960.88 - 0.09 %
-2310.99
1,500 /7
-1,500 ¥ /7 4
-0.06 %
22,000 77 - 1000 Fi 734
2,500 E77 - 300 B3 7 oo
-3,000 ¥/ - 0¥ ~0%
2019 2020 2021 2022(FiH)
P 9 B4yt Tl K 10 BlE i dA
4. NFER
% 5 lfabe
2018 2019 2020 2021 2022(Fi )
BN (J3 7T) 4,833.39 5,233.28 6,454.83 7,607.34 8,771.34
EBITDA(JiJt) 268.74 -47.38 637.97 751.88 866.93
HAE T IT) 457.94 -7.45 478.56 625.41 760.19
ERAL PN -26.48% 8.27% 23.34% 17.85% 15.30%
EBITDA K% -83.65% -117.63% 0.01% 17.86% 15.30%
R KR -67.05% -101.63% 0.01% 30.69% 21.55%
ROE 7.01% -0.11% 6.93% 8.64% 9.98%

(e ERBUBHE T VIV SRR EAS R D



AV BRI 2R 5

m
!
(Ul

®

V. Wt 55$ats
1. BE= Rk

G G AT IS D B AT AN F R 3, SR AN RIZRAL A B 0 Aol U MR A 1
FISZI, AR TR S A AR SRR B = 1is R . 20— ORI L B R B 7= L IR B A
SE TR E,

@ v oy s s

100%
80%
60%
40%

20%

0%

2017 2018 2019

P11 B R LR
2021 5, MVILHAE IME KL 4538.81 Ji L=, HA &R b 48.4%, KIAMAHLE S HE
0.0%, ZETE™ LI 51.6%. N~ HEHRE, ArETERSSE,

2. K EETT

JEAAE ST A AR R RE AV AR AR P2 28 52 ), AREE MO FR  E LA
HANFREBG R AR = A FEbR, B TERR Al LK RE 58

15 71



m
!
(Ul

®

AV BRI 2R 5

BN KR: 17.85%

25% - 23.34% 25%
21.8%

20% 17.85% 20%

: 15.3% 17:85% 17.13%
. (]

15% 23.34% 150,

10% 10%

5% A 5% -

17.85%

0% T T 1 t T T T T ! 0%

2020 2021 2022 0% 5% 10% 15% 20% 25% 1 RAEY) R Hr=H

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

2021 £, A RADENRAIG KA 17.85%, AT ERBME, &1 =RIME. ZEreET
10%, VLML H AT EDRBUE S . =4, REINRRS TR, BN R RS, 2021 4L L

AT T IR -

ENAIEE KR, -43.43%

0%

150% -
B 117.05%
10% A 100%
0/ |
20% SR 126.47% %
43.43% -111.63
0%
] L Lo B
R—tEp 153.99% 5005
-40% 434N 4465%
4465 : -100% -
2 70,
0060, i HE 223.2%
-50% - — 1 -150%-
2020 2021 2022 2200%150%100%-50% 0% 50% 100%150% WD 2 =k

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

2021 4, fE A E WANER AR -43.43%, KT ERIME, mTH=mHE. $E=5,
AEENVANE LT, H ETHEE RS, 2021 SFELAEREA BN thebn S i S R, AL

B, BIRERA, DAR AP B S RO RE A %,

16



>
_;é
J1
Ul

AV BRI 2R 5

®

HANEEK R 30.69%

35% 500%

30.69% .
30% | RN 425%
400% -
25% 4 155%
20% | RUEEL 300% -
15%| S 200%
10%
100%
1 oo, AR 215.83% 30.69% 41.43%
8 o
0% . . . N ol mm B
2020 2021 2022 -100% -50% 0% 50% 100% 150% 200% 250% A EX H=W

14 FANE KR =X L FNEXF R AT A X E
2021 4, ARERAEDNFFIEIE KRN 30.69%, o TATI ERIYE, KT =HE. $x=49, &l
R LT, H ETHEBEARR PR, 2021 SRE A BN . A 5T W R B A R R A 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

WAL E: 0.0

1+ B 5+ 474
WA [0

0.8 44
0.6 SUEEEZ |0 34 2.88
047 F—rAp | 1.34 24
0.2 ) 14

0 L 4 T 2 T L 2 ] T T T T T T T | 0 T T

2020 2021 2022 0 5,000 10,00015,00020,00025,00030,00035,000 R A EWR B

15 B LR =X, ML EE . AT IERT L
2021 4, MERAMRENEEERTY 0.0, RTATWATN ERIIME, RTH=BIIME. T E=F, %65

17T



T

®

AY
¥2

m

AV BRI 2R 5

AT, I RE AR

T i

HEFEER: 0.0

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

A R A

gL

Rt

0 5,000 10,00015,00020,00025,00030,00035,000

16 A LR =X, FNMEXSEE, AT ER L

o

HHE I NIEH PREh R0y 2, KT 2 MFRs) RGN R G RE )

5.42

Hi=m

2021 5, MERAMCESN LRI 0.0, RIATWIRIE, RTF=ME. SE=4, ZEHREH

T, Totg R AR R
AE 77 B A {ELSE N BB AT 5

fi.

B nfiR: 1.09%

15% 4 13.65%
12%
9%
6%

3% A

0%

2020 2021

R AW

SUEPRZY

R

WA

Bl 17 S5 e = AExd by [EEx L. AT ERT

B P AR R A LR R IR IER AN T8, W TRt ah B s e, 1A A

HHE IO IR BRI LR 1, KT 1 REs) FLR ) o2 J L B e 71w

869.27

-30,000%-20,000%-10,000% 0%  10,000%

=h

2021 5, fERAMGUGERN 1.09%, & AT ERBIME, RTH=B5ME. W SAA R

ik, BAREMEEEF. R=5F, ZWBIRA TR, TR,



®

Kffitb%.: -37.91%

m
!
(Ul

AV BRI 2R 5

0% 10% -

0% 16770 TR 37.91% o |_701% 1.4% -10.53¢
o

-20%

[
30% ULz 1.31% 0%

40% -
’ Rt 11.34%  -20%1
-50% -
-30% -
~60% -

Rk -0.96%

-70% - -40% -

2020 2021 2022 -40%  -30% -20% -10% 0%  10% 20% ta R A R =8

18 KA T b =X L. [FNXS Ee L AT b3 fE X B
2021 48, AR KMAEHRN -37.91%, RTATWEBRIIME, RFH=BIME. R MLF AR
HEh i, AR GIRE . X =F, ZIREIT TR, RS AR .

4. Fiche N

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 .

HREAEE.: 343 (O

3.5+ o\._. 10+
14 R 343 8.12
8
2.5
N RUEEELG 1.63 6
1.5+ . 44 343
Rt 2.67 43 3.09
] 4
e
0.51 Bl 1.58
0 T T ] t T T T T T T | 0 T T
2020 2021 2022 0 05 1 15 2 25 3 35 R EX FEMR

B 19 fE R AR =FX . RN e A7 8{E % B
2021 5, WRAEMA IR N 3.43 (O, mHATIERSE, (KT =A3ME. kBT A7
AR, &L=, SRR RA %, FREERE, WA RSN EHES

519 71



N3 ose S .

@ BIER BALRKAEN RS
NS
ROEOKF AR 1231 (PO
51 e 15 14.71
~_ (231 12.19 ERAY 1231
12 1 124
9. FUEEEZ 9
7.03
67 Rty 67
34 3
B HER

0 T T 0 T T

2020 2021 2022 R R B

P 20 SRR % AP L RNERE EL AL

2021 45, HRADBIIOKIRIEEN 1231 O, BFATLEBIIE, RTHZ9E, 200

RIS PR B L=, SIUOK R AT TR, TR, ) s SR A K
TR,

RLATFIAF % 0.0 QRO

14 1+

HERAD |0

0.8 0.8

0.6 FEEEZS |0 0.6

044 F—rEt) 93013599.55 047

024 024
Rk 1125563¢

0 0 0 0 ) 0
0 —— o — o . : : — : 0 : .
2020 2021 2022 020,000,600, E000,EI000,000,000,000 T R ER P

21 RIARIUR 3 =Xty RN AT b3 E X T
2021 £, AR RAEMIBAIKFI AN 0.0 KO m AT ERSME, T =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.

020 7



>
-Ei
J1
Ul

AV BRI 2R 5

®

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

HEEFRX: 32.43%

3505 32.43% 32.43% 32.43% - 5.000%
° ® ° - 43792
30%-| wrdy | 3243%
4,000% -
25% 1
200 sz | 66.5% 3,000%
1% F—t | 15.48% 2,000% 7
10% - |
1,000%
5% i 2071.83%
32.43% 52.75%
0% T T ! } T T T T ) 0% T T
2019 2020 2021 0%  500% 1,000% 1,500% 2,000% 2,500% R Eff =k

B 22 BAIFEZAEX . DX EE . AT b
2021 £, ARRAEMNEE T FN 32.43%, @AV ERIE, RTH=RME, R AR EA6E
. dE=, MUAHETFERAT TR, TEEERS. HEBARKER R LBk, NS
FoAts F bR — k2 7 M 4 BEHE DA Al (i ALl F) 45 1) g

HEFRR: 8.22%

10%- . 1,000% -
8.67% 8.22% 1105%  -70802
822 /0 %Hui t%ﬂ_% 822“/0 0% T T
ﬂ‘
8% 7"2/’/'/ | -1,000% |
K 0/ |
6% S 2y 30.76% 2000%
3,000%
4,000%
4% _— o1 ’
R 0.14% 5.000% 4
29 1 6,000%
e — 2679.53% 7,000%
0% . : : —_——— -8,000% -
2019 2020 2021 500% 0% 500%1,000%,500%,000%,500% WA e H=h

B 23 i AlE R AR RN EE . AT SMEXT B
2021 £, AR RAEMKIHE S FRN 8.22%, m AT ERIIME, &I =HIE, KU EA
REBUF. W XR=, SR EFAEAEI BT, ETREERR. Zdibr e, RUEALER N SN
WURRIRS, P26 T AR g, WEE SRR, BAMEIL . &z, BAELAL

21 7



AN NG 52 . .
O LiIFER el R KA R 5
2L N7
JEFRA IR 8.64%
9.98% ,
10% ~ 8.64% 60% — 58.45%
of 0
N HRAD 8.64% s ]
8% 1 6.93%
0/, -
6% FUEEZ -12051% 40%
30% -
4% I
K4 20% 4
2% o | 8.64% 8.86%
A B 18924“/10/" J .
0% . . \ ——— 0% . .
2019 2020 2021 -150%-100% -50% 0% 50% 100% 150% 200% R A ER B

Kl 24 45 P I 2R (ROE) =4 oy RS EG L AT X B
2021 4, A& RADI AR RIS (RSB IE%, ROE) A 8.64%, & AT 4R
i, ETH=ARME . R R BT A w8 B 5N B TR R IR i 2, ARl iz
BRI, BAIRIBEE, FRARRACTEAR. o2 =0, &dabafid b, BTk,

6. F:IRHr

RTINS (ROE)

8.64%

ERINEES B RE % 1=(1-
8.22% 97.08%

T
0.01%

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

FEFS Mk &R 2017 2018 2019 2020 2021 FERBME B =R B1E

FHAIEE (%) 21.14 9.47 -0.14 7.41 8.22 11.05% -7080.22%
B }%)%z % 0.0 55.96 59.76 75.94 97.08 60.28% 44.01%

ETE/ S 0.0 1.32 1.29 1.23 1.08 2.18 -18.46
R (% 0.0 7.01 -0.11 6.93 8.64

)

HRNEZE: 2021 FA4E RAEVSFIEZREN 8.22%, AT ERIIME, & T H=HIIMHE.

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 2021 SR IRAEVLE T 0N 97.08%, AT EARIIME, 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 : 2021 AR RAEVIB R RECH 1.08, MKTAT I EMSIME, & T8 =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



@ eiEx AR R

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

¥, 2018 EF 7 TOP3 i A E AT 4 B 2017 4F ¥ 72.1% 97K F 73.6%, TOPS it i 1 Z 4
MR A 2017 1) 822%™ KF 83.8%. 4= 5 A i as Tk A5 Erb Lo Hlil, 72 E 5 & 5 i 08T
B, SCRRER . R R ESEA R EIAES T, 2019 FFER IR KR HEHE K 2.3%. T 2T
POVTHR RGBSR, . @R AR 2 A R e . 2018 SER 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
T A — 5Tt

2. PoMb R IR

G HEAT W L B BN TR AR EAT I, RO ER A R AN ARAT I, B AR R
JEL RS, P HIE AT L BT AR R LN

-

{ REFITME. 7. K& l

( e }

FEGAAT LR T 2 G AT M A SRR 2, LA i BB AR B 2 i i
g ek, WEMTEMATIAR] 7IE AR, GAPFRE 12D iSO AT W 3t 12 52 1 5
brdE, X SRR AT ML IS S0 B K. SO, T AR B A 2 M A SE DU R .
B, RS HIEHINAARSR . RS BEh O

25 b 1 i EEAR R A A . AT BRI AL DL ORI ZG N . Bt i [ 2 24 AT L

5025 71



@ eiER ALK R 5

AN AR, AT L SRR R RIARIROR . I s B A Sk Al B v, AT SR R BTt 12
PESEIANE, 58S AT ML IR i S I IR B e O IRTE ORE . S LIRS, BEE R R T DR AG fi E 7
i AR L] BTt BRyr gttt MZG ARG R, ke = AL SEINRE e I 25 7oK, ez 25 i 4T
WG K

BE S AL R RO, (ERERBR) M (ERERGYHFR) WA 2, BUFRRE
RAEBCR RS A AW 9%, FBUR G E i m B A 8 BT ORI AL G 4 S 0 4 B 1 29 i 37
FeZ 2y K, fEsBEAHIEAT LI K. [, JKEGDPRIECH AWM AR R . AL
PRy IRELKP S m B R B A o Ak, 3RIE 25 H1E AT I e T B ORI B KR A AT
by AT AR Al FT LR S AT IR 2L o MR ARy SR JEXT LA RIRSEI 250 R0y
170 SREN. BTN T 2% 55 0% Gt o R IR Bt V6 BRI AN 7 R FUOT R 45 A ke AR o v B2 il i
AL E ORISR, AR DR R 2R g s R RTINS SEI A 254 B . BBt

3. EFXBUE
BATHL P A L A
e B 0 TR
T T e
Gt AL A S 2 9B S, AEE,
\ o TR KR WO, SURMTEOT M &
EER Ft—# : -1-
HERAZHT M gy pwsosrzen 200128 PSR . AL B
94E)) 35 B BT T
AR, G RN
W

526 71



&
R
1'51

AV A PE PP R 58

NGRS SN RS
FEFIRET . PRI 54
AT, FEHI27% G,
R Z8. A
TR ORI 2, fieitIn
PRER R . FRE, X

) CHESD 5T 2 S T —Sh TR, WREE
‘_‘_’ \ Al z& \iﬁ% VR IE ST IS ; 52
lizié AT FNg B GRS 2019-6-3 % PRI BUR, AT
R Ji% (2019-20204E) ) B, 2 T

BTG, ARRLE W BN
o XEIRE, ERMECR
ALHE G — AMIBEUR
s (H 2R N R IR
« BORSET I, 47tk
SCFFANI EUUR o

H R, A KA
My, JEIE S e RE A
NI VN |S 27327 G2 155 71
s SCRR R R S Ak A s AL
HA 72 R IH
A T A e RRLA = e IR, &%
B KR 55 L) ;ﬁémﬂ%éﬁﬂﬁ% 2019-6-14 R, B TSI
REGE = i BT X, 4
R R B S T 0
o BHAb, AR A S i
ROTRER I A B
WAGIEE, W& HhX 58
SEHETEUR

4. [ PN 2 A S AR

EHIEER (000333) :

FKMERE AR — KB . Bl LSS ARG BUFNL S IR % 14
BREHRAER], TEABRIA 29200 T AR . £9150,0004 51 1., 5538 K200 AN E K FIHLX . 3 e54F Bt
FHIHE 3001270, TEAREH E N AN E R 28 R oy, M —7EEE AR WL AL T4 6E
BFF im0 o I R il SR PR TR B B 2 = AR R A R AR —, R RI4.4TT 1

TR K (600690) :
W REEH B — R A BRGU  S aF R TG R 7 RS o . R KM AR A A2 — KR AA.
ANE EENFERKA . ST BUOE. PERPL. BOKES. TemibL. RS S d AR A R 4

027 7



@ eiER AR R

5, DUIMREIREN S . 20184F, HE/REREERENNVEIA26611476, [FIELIEK10%; 4=ERFH A0 5B
3314270, [FIHEIEK10%; AEBIWANIEL514270, [FIHEEEKT75%.

TCLEHE (000100) :

TCLARHGE B A PR 5 B E B L 55 DL SR BORE AR BB %, Pedk &R 55 A
Mo AFMFEEHELCDHEMAL. BEEEM. 3DHEM. BEETFHL. WammR. . UKFE. Pekil.
FAHOLESL BT E. BEFW. Bblk. S0 EHRUANNE, ERNETILRT, 280K
HUL, 10R KRG LI 2, 22l n LI, 7E802 A H XA X A G, 553 M 2ER1602 /1
[ A

HHEH (000921)

HHEF HER B A IR AR R E KR AR MG ke —, BRI, S B
KHVFERG o WAEBEZ BEKFE. B A KFEVYAN b B A R 0, 3257 5k ek vk
Fa. UL AL BRARHLAEZ AN, TERRT EFE600 B 8005 GUKAR . 7077 G AR IR RE .
HHERIEAENE ., 5 B F it Ly, JRESRE. HA, Sl E S o 7RI, 10002
BN G T M N R ke 7 4 A A

5. Iz

20194E1-11 7, FRFE AT it 82K b o 7] 3L 58 B i A I W5 51928, SRER I AZ B 4 930.269

258, WEEA o & WIS 5 P IR 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

— T RHEE) —Z5eE ()
MG GHRE, RAERZIIHI N2019F4H, S41K12.590871270, HrpHs 77 83U A& AE & 54

28 T



U]

®

W &R2.4708714476, XWZ20195 R K —FE AL 5. 54h, 2019404 SH. 9FFI0H A
PRI IR 5 5Eile WA GEHKRE, 2019F4H . 5H. 9H . 107 REMIFFIEA 5L, RS
HRAIESN, HE=DA0ERA2E.

1% 2 ol A KA R

m

80

70 66.67

60
50
40

30
22.22

20
1111
10 6
: -
0

HZFTAT L-101Z7T Lozl &
RPEE(E) mAth%

FH K F A E RS B L EET L1022 0], EHER S, HH66.67%. 3254
BE1 50 e 2 MBS 5y, 1 EH55.56%. RS St 10/ eI IEA 148, Hak s as e & e

Bt A 100% A JL 4 55112.47087142. 70, IX 220194 K FHL 2828 B A Al KH— 2328 5 .

G VA EBEE LSO 8 AT SORE BT A

529 71



@ eiER AR R
75~ B
B 1. Al R s
B 1-1 b KPP SR A B
B2 3 e HfE B2 B3 € HfE
DA NEZ LN RIEE s 1 ZERN SE W 0
BT 0 kP 0
I 0
flFrae LA 111 U 0
FERL 0 FIAR AL 5T 0
1 ERL 0 R A
P AR A 5 3 A5 S 0
oA 25 5% 2 ITEAL T 0
iEH 10 NG 0
{5 HAKF IR 0 FeE Ik 0
BR i) 9 4 0 AL I 0
[E.KTN 0 GLVESERTS 0
NN 0 bZ NS 0
P E NS 5 A 20
TFHREA 1 HASE VR AT 0
PR AN 0 RIEAE 0

30 1T



@ eiER AR R
Pl 55 VP 3 SEER 3
Bk 15 A —fAE Ak RS 7K RUREAE

A ge I3 AL 0 Al RS 11
XA T 1 PPN 3
ERIZION 6574.41616
A 1389.825509

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



	芜湖福民生物药业股份有限公司
	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


