WKL X fHAEL AT X 5537 X 7

T M3 JE e B A R

MV A TE P 4

OfF 2

BEIRZE AR T MERBLTA | 1= 1 B SR A P ;20234207



®

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

TR e AR A A PR A =] CBLUR Rz, Gi—4:2x {5 FARED 913205065668668825, T
201012 4 17 HAEVL IR IR M T Beor, 1M B ARS76.1 5 AR, RN KA. BRI
WIPE ARELL RATE N &S B RBEAER: LM RRRS . RILORS . RY
JRRikSs . (MIEAAMAERIIH , LM GHT I E Tl TR EE G —ROIH: B E (R
BEREVAWE S HESUZARERES): KA E ARG LRI, MABEH RS EEEIRS
(REFATRME REWRS « THEHER (REREMEMHEN T 4, EERERE A RS
G

ZIERIAVP R AN AV RGVEE : HH BURATEST 5 506, ORI KA Hdfs AT
34% WAk, B AAT I 53% B4R, A AAPESEG N B 5 [H— BT AT AR AREL, iz
(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 Al BT A wIRGE = AR LG, 378 B P45 3 46 2
29% Wl ARIEIZ A A P s B, i as F 40 fl R ARG (RS, A 2022 4F 8 A EEME X
04 17.93 57378 ~ 62.34 H /7o, B HMESEHN A3,

FRAAE PPN & VP 4E B 45 R -
DTF4ERE AT 53 TN IME pullsd A
BHTHE ) 80 68 0 73%
#HRE S 70 67 0 71%
5 HKF 90 71 0 77%
IR K 90 88 0 100%
ZER T 80 72 0 82%
PP A 80 48 0 85%

b
(V)
=



® BTR AL R 5
Al At {E A AR Y S5 2R
fitE % BAEREKE (7576
FCFF 17.93 ~ 39.0
FCFE 54.63 ~ 62.34

=
=



@® 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 91320506566866 ZEIRES peRsn
i 8825
TrREMS 32051200013452 FEMBEA 576.1 I N T
9
AL ] 20104F12H17H BN RS 913205065668668825
NGB Tt B A R A & EDVIIR 2010-12-17Z 7K A
e E 1)
e H 3 2021-01-08 SEBR AR 571.825 F N T
A T3 RAR 50-99 A ZHRAE 95
BioHlk TN AT B L FEM HbdE TR T SR XOREE R ()
J H BTtk e AR 1401-1403 %)
JLATR Suzhou Xingiche HAHAIAHS 56686688-2
ng Media Co.,Ltd
ik TWARE GRS 54 RS

%
i
Ei
=

Bk HfE. B RATE WAL E, B ER M RRER] SRS &
iR RIALBURSS . RWRARRS . (KIEEHAERITUE , SR 14tk
JRJTAT A E S B H . M (BRE SR ZVP s 5 HA
WERL TS HM S EARE DB, DARIFRS: BEEARS (ASH
MEREREHMRSS o WmEHEL (BRUIESEAHER A 4k, e WA
HEFREEEZD

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

LR BVER DAL TE VPN RGEVEE . H7 8 BUBRAKPE R 7309 506 73, KMESE2 0y B, A —
R T AT AMEAREE AR AT 20 i TAT WK, BB skt BTzl B4 T
R AT, AR S IR bR = T K, BRAKRPEH 3R . SEATILAEAREL, HR
FRASPEAR 73 056 AT MK 34% H4RY . 5 FAth b 17 2 m A = AR AV AREE 8RB A 15204155 29%
k. ARHE A R P e, i is B A (BRI AR B, PRAl L 2022 4R S N ZEAME X 8]
17.93 7370 ~ 62.34 [ /370, M EBAHESES Y A3,

R 2 AR VA 45 2R

R A B B AESE R

506 B

0.8
2067
= <
4
0.2
0 T T T
0 200 . 600 800 1,000
(E¥iy
SRS X
3. Be J1 Y
2 3 MV R A RE TP L
bNR i dES AR5y FrvI4{E pasd CLiE R Ak
BIHTRE ) 80 68 0 73%

=
=



@ eiER AR R

ks 70 67 0 71%
5 HKF 90 71 1 77%
A 7K~ 90 88 1 100%
ZE RS 80 72 1 82%
PV 80 48 0 85%
Ll
TFIGE ) Pk
{5 KT RN
R K

B 2 Aib et fE TP R A

4. AEFE fRe b

BIHTHE ST 80 735 AT NVIBME: 68 43

B B BT RE SRR BT, B TAT MK B S RS R RO 2 T4 3 35 MR AU
o %A S QH LA KIS TGS AL 2 T R TIKF . %A ERAR BT 7 A
RO 457 T 1A B 0 78 [RUUBSAT M Al o B SR I 35 4 )

b
©
=



AV BRI 2R 5

&
R
_;ii

025

02
Q15
o o
# =
B
0.1
0.05

0 . . .
0 20 40 60 80 100

(EF)

&) 3 [ 22 i M B i 3 A
BRIREST: 70 775 ATIVINME: 67 7
B B R B SRR — I, B TAT M —RKP . il 5 R B 04 R M0 % S S R A 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

kAR

0 20 80 100

(EF)

P 4[R2 Al 45 R B 7 43 A

{5 H7KF: 90 435 417Nk 3{E: 71 43
R RS KPS bR ki i, BT EAKCP . %k 515 KA 210 & TS sh s T
IR ALK o %AV RS 55 =7 B A A3 0 7% 25 7 THI 1) B 13 7E TR T L A b o LA e

HIsES 7.

10 71



&
R
_;ii

AV BRI 2R 5

0.25

0.2
2151
& & /\ g
0.1 )

0.05

0 ; : : :
0 20 40 60 80 100

(EF)

B 5 2RI AS K4 46
PR 7K 2 90 435 47331 : 88 43
R B RS K A hR AR BT, BT AT — KT . %5 RS KA 9410 % TS 3 RS 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 )
ZERETT: 80 3 ATV IAMA: 72 41
B BRI R AR MR T, B TAT I — MK, A 5 2 e I SR TG E e ST
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
%

AV BRI 2R 5

15

0 20 40 6|O 80 100
&

K 7 ISRV E e 1 i
FEMVAF £ 80 435 PSR : 48 43
BUEERT, B R R SAER AR R, BT kOK . HE BUR T RRR LN, 1%k
TR, FERBNBONRE, 72 e S, P BB Kk .

0.3
0.25 -

0.2
1\( 4
X7 @ >
%15 1 ] :
=2 &

014 /\
0.05 -

0 : . .
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
fHEER (D -37.20 2.84
XA CH70) 17.93 ~ 62.34
BB E S A3

R BEAT ML AR BT O . AR /AN Al s N EEAR T B8 7 A K S R
B, ZZEVFNEH, BR R RE MESION A3, SR OMESHUIES W 2.

3. AdAE ik



®

m
!
()

AV BRI 2R 5

Hax ik

@D cEviasn B Eesc G e A G A

@ AT BEL4R (FCFF)

-O- Hi K (FCFF)

-370.5 -211.35 -234.78 L
300 5 0~ -1%
200 /7 0.8 %
-100 /5 4
100 7 /5 0.6 %
=200 5 A
0FH 0.4 %
=300 F 4
-100 5 A 0.2 %
0 0 0
=200 3 - -400 73 - [ o “0 %
2020 2021 2022(F) 2021 2022( T ) 2023 ()
P 9 B4yt Tl K 10 BlE i dA
4. MV g5
% 5 lfabe
2019 2020 2021 2022(F) 2023(TH)
ENACONVIPM) 8,231.37 4,828.31 5,125.69 5,861.84 6,634.43
EBITDA(/ Jt) 38.08 -532.82 -177.34 -202.81 -229.54
ERIE T IT) 95.83 -518.96 -139.93 -161.10 -175.20
RPN Rz 26.37% -41.34% 6.16% 14.36% 13.18%
EBITDA M K% 202.46% -1499.21% 0.01% 0.01% 0.01%
R K 122.55% -641.54% 0.01% 0.01% 0.01%
ROE 8.40% -53.84% -19.66% -28.71% -44.57%

(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%

2018 2019 2020

P11 B R LR
2021 4, MILHHME KL 2043.01 5072, HAEmEr= b 20.4%, KPIRAGRE 5L
0.0%, ZETE™ LI 79.6%. NG~ HEHRE, ArlETERSSEE,

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

®

EWIRABEKZE: 6.16%

20% — 14.36% 15% - 14.56% 13:95%
10% 6.16% B 6.16%
12%-
0% . . .
o S i 14.36% gy, |
6.16%
20% -
’ 1 iy 14.36% 6%
30% -
41345 3% -]
-40% AL 14.36%
-50% - } : . . : ) 0% . .
2020 2021 2022 0% 3% 6% %%  12%  15% R ERX g

12 BN A =R L RN EE . AT PR X B
2021 4, FEBCGE R K EN 6.16%, @ AT ERIIME, & TB =R E. ZRAMET
10%, VLML H AT BRI . WL =4, RE RS BT, H BT, 2021 4L L
I EAT PTG

BN A KR, -81.69%

0% 90% — 79.649
] HR 60%
0, |
_40% - 4> 1EBh 43.32% 30%
o -81.69% -84.29%
(e T T
-60% 1 i 30% 4
-81.69% -80.15%
-80%1-—90.3% 60%
-— A -98.97% 60%
-100% - r T T T 1 T | -90% -
2020 2021 2022 J120% 90% -60% -30% 0% 30%  60% HE EX W=

K13 2 VA AR =R L, [FxS B AT R (B R B
2021 £, HrJa BCE AR Y -81.69%, AR FATM ERIIE, (KTH =R E. TE=%F, &
WENEFE BT, B BRSNS, 2021 K EERGEA PG, bR S A R R, A
s WG RS, DA Al i) B 45 2 T RE A R

16



AV BRI 2R 5

m
_;é
3
U}

®

FREE KR 0.01%

0/ — 1% —
100% 0.01% 0.01% 200% 0.01% 2735.83% 80.72°
0% *— B R 0% 01% -2735.83%
-100%
-500% ~
-200% RN 37.42%
-1,000%
-300%
" -1,500%
-400% P it 33.28%
% —
-500% -2,000%
-600% HEHE L -2,500% ~
-700% - T T T T 1 -3,000% -
2020 2021 2022 0% 10% 20% 30% 40% WA R E1 Hi=h

14 FANE KR =X L FNEXF R AT A X E
2021 4, GBE BAFFEIE KT 0.01%, & AT ERAME, mTH=RSE. TE=8, Sl
AE_ETE, B ETHEERE, 2021 SRR BN, A B W R B B R R A A e
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

WAL E: 0.0

1.5+ 136 - 0.7~ 0.67
BRE |0 0.6
1.2
b 0.54
_ SiEhE |0
0.9 044
0.3+
0.6+ s | 0
| 02
0.3 ol
R T .1
0 0 FHemiim |0 .
T T L 2 ] T T T T | 0 T T
2020 2021 2022 0 0.2 0.4 0.6 0.8 1 B EU B =R

15 B LR =X, ML EE . AT IERT L
2021 4F, HE BBy 0.0, AT WAT ESOME, m TR EAME. L =E, ZdfEnf

17T



Ul

®

FIrREE, TRSEEARD . EHEVONIER PRSI RN 2, KT 2 MFsl RGO R G RE T IR .

1 3 ALK R

m

R 0.0

154 13 . 0.6- o
BR[O
12- 057
0.9 4 1EZhHE |0 04
i 034
0.6 s
FURRdE |0 02+
0.3+ | 0.1
- .
0 0 EECE | 0 .
0 T T 4 ] T T T T ) 0 T T
2020 2021 2022 0 0.2 0.4 0.6 0.8 1 EVEl FR =R

Bl 16 Bl tb R =5t b, FNETEe AT 3 {ERT L
2021 £F, HrJa BN LAY 0.0, S AT ERIIE, TR =AREE. R =, AT
B, PR EARR . AN E AR AT R R IR A 78, B Timah 58 R aite, ket 7
E BTG . EFIVIEHE KRS Ry 1, RT 1 RS R POy A B2 L RE S 1

Breffmig: 80.25%

100% - 30,000% - 54774
025%  81.97% i 80.25%
. 25,000%
80% 1 69.05%
0/ |
e P 20,000%
15,000% -
40% -
myyiiidid 10,000%
20% o
CERS I 0747 000%
80.25% 89.85%
0% : : . . : : : : . 0% — —
2020 2021 2022 0%  20%  40%  60%  80%  100% B ER W=k

Bl 17 B i =Rt b, P Ee . AT E R L
2021 4, BRSO 80.25%, i AT A, ARTH =AIIME . T SSATAT BB
i, BEOIRE B EE=5, ZWA LT, ETREE AR,



AN\ 52 . .
O LiIFER el R KA R 5
(== %7
KHffLE: 0.0%
1% 20% -
0,
0.8% 15%4
% -
0.6% GiEzmE 6671 10%
5%
0.4% - £ R ey 6763, 0% 8197
0 T T
0.2%- o |
0% 0% 0% ﬂ:ﬁ:\ﬂﬁ{@ -0.3% % I
o o 70
0% e —— —————————  -10%"]
2020 2021 2022 0% -60% -50% -40% -30% -20% -10% 0% B W =k

18 KGR =AE XS by [FExFE ., AT (A X b
2021 £, FE BAKHIGTERN 0.0%, @ TATIERIE, ST =R E . RBAEA AER E)
8%, ALK RE ) — k. I E=F, ZIERA G K, T OHE B 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 .

FHRRAEER. 0.0 ()

9 309 274
WM |0
0.8 25+
0.6+ SiEzhm [ 2.02 209
15
044 P il 3627 0]
02+
- 5 343
. . . s | 0.53 , m
0 o T ® T d 1 f T T T 1 0 T T
2020 2021 2022 0 10 20 30 40 Bk i B =

19 R R =X . FEXTEL . A7\ I E X b
2021 4E, HaERAEE N 0.0 (0O , ARTAEME, KT =E. b7 A7 55 A
Bl R, 2 =4, M R R RG e, EMKGEE RS, W% A B 64 R SRR

519 71



®

R,

m
_;é
3
U}

AV BRI 2R 5

MO KRR 262.04 (IK)

300 300
262.04 . — 262.04
250 JR ‘ 250

i 80.67 i
200 SiEshm | 337 200
150 - 150
004 o rois [ > |,
504 ) _ 504
FEAEWLE | 2.52 1056 29.71
0 . . . - e

2020 2021 2022 0 50 100 150 200 250 300 A Bk ER =

Kl 20 MWK AR =X . FMERTEE . A7 T
2021 4F, S BRSSO R R # % 0N 262.04 (KD, B TATW ERIIE, ST HERIE, E0 e
USR8 . 1 R =4, MUK EK R R AT LT, B AR Y, 2R B Al SISO R
K3

RLATFIAF % 0.0 QRO

1 q 14

BoEk |0
0.8 08
0.6 G iEzhm |0 0.6
0.4+ LR R | 0 0.4+
0.24 T 024
FEemm |0
0 0 0 0 0 0
0 L 4 T \ 4 T 4 1 T T T T | 0 T T
2020 2021 2022 0 0.2 0.4 0.6 0.8 1 B & R B =R

21 RIARIUR 3 =Xty RN AT b3 E X T
2021 4, FEBNATIKGEHAHE R 0.0 (KO, ETATEERSE, ST =M. dk=9, 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



@ 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

HEEHRX: 14.79%

14.79% 14.79%
15% o 14.24% 4000% - —
HR -
12%
3,000% -
9% - 4 IEB)iH 55.62%
2,000%
6% Ol
1,000%
3%
e | 0.89%
e o 14.79% 14.36%
0 T T 1 T T T T T T 1 o T T
2019 2020 2021 0% 10% 20% 30% 40% 50% 60% R FEM H=H

B 22 BAIFEZAEX . DX EE . AT b
2021 £, Hrja BB BAERN 14.79%, m AT ERIIE, KT8 =HIAME, RYA R A6
B, HE=F, SWHEBMNRA LT, EIRERRRE . HETBAREmEREE R, NEEH
b ARFR — A7 W A BEAE R A% B M Y 7 A E

HEFFIR: -2.73%

0%

5,000% —

4488 1
29 4 2.73% 2.75% HiJe 4000%

49, 0/, |

4% - 3,000%

6% 2,000% |

8% i 37.89% 1,000% -

2.73% 53.2%
10% 4 -10.7#% 0
10% AE B I -20.89% % '
-12% ——t————————  -1,000%-
2019 2020 2021 30% -20% -10% 0% 10% 20% 30% 40% W ER H=h

23 i RNE R =X E . FNMEXSEE . AT AE R
2021 4, BRIV EF RN -2.73%, AR TATML ERIIME, ARTH =M, RV A e
N FE=E, SR ESEFEE LT, BT ERE . Zdeha e, R ARSI U
MRS, J26] 7 AR g N, AR B RCRE G, BAEIE. &z, BAELUAL

21 7



PO i S N
O LiIFER el R KA R 5
2L N7
JEFRA IR : -19.66%
0% 80% —
0,
10 W -19.66% 6633
1%
-19.66% 60% 3
0% 4
20% Gy 262% 40, ]
30%
00 FL il 20.78%  20%
40% -
ool 1055% -19.91%
o, | -53. (O T
0% ' AE S ] -37.66% _. .
-60% - ——— 20%-
2019 2020 2021 40% -30% -20% -10% 0% 10% 20% 30% W ER1 =k

K 24 15 B IR R(ROE) =4EXT by [kt EE . A7 Mb 548 % B
2021 4, HR B AR AR BRI ORISR P21 %, ROE) 4 -19.66%, MK T47 ) E 4
fi, ARTH=AIME . R T AT A w8 BN 50 B 4 Tk A9 I B R AR b, A ml iz
B, BAIR B BRI m . =0, dehaiEg b, BT RS

6. F:IRHr

RTINS (ROE)
-19.66%

BV C e
-6.93%

T
81.16%

ERINEES B RE % 1=(1-
-2.73% 253.8%

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 & 2018 2019 2020 2021 FWRINE B =AOSE
FHAIEE (%) 0.66 1.16 -10.75 -2.73 -53.2% 4488.14%
B }%)%z % 0.0 378.7 208.93 253.8 12.53% 54.16%
ETE/ S 0.0 1.9 2.4 2.84 3.1 1.53
R (% 0.0 8.4 -53.84 -19.66

)

BHRNER: 2021 G588 BUFRNEZN -2.73%, ARTATIFRIIE, (KT8 =RI9ME.

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 .
BB R 2021 4FRT R BUR B R 0N 253.8%, A TATM L EBUSME, & = E

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 EH: 2021 4018 LG R ECN 2.84, (R TATM EMRIGME, &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

AL AR E AR TR BAR D D A RSO RS TR AL AR ML RS
SACEARNRZE . ARE RFELIIR RN RZE . A E O TG RS B IR BL25 & . A B2 XA
et R R fEDAEIS . #Rdt. IR RS AR AR g M R RF— s B A RIS, DAY 45
Rn PSR THLH AR b aE DA IR A e, HOR sk Cild AL Gk, R
KE ARSI TETSNRE . TR, IR E R AT RS © AR A, 52
MELZ RN . FE HBE A BTN B2, HEEERAZZRAHE HR. i E
PR H s A 0A AR S, oI Al 500 R R e [ R HR 2 dn itk

B R 2 PR R S IS R M 3 b R A 45 S Ty SR s B ki o A L PR A 0 SR 3 L 7E [ 37 b
SR B RUEARRIITTIA, 2RI A A E o B IR R AR BRI e —, WL AELR
By FHLB S R b B 1E O — Rz A B 2K A e D IR H AR 7S B SR A S A E
RIS A HE R, 2 IR R R R, 3R A R 57 AR R e i K. A
PIERAEL B TR L. AT BB ds . JGABI L. PDA/MP4/MPS [ 15 48 Bk Bl 13 7 sUd fph
L3150.1%, UGB B P E H TS B AEEE, DL RS SRR B R A
WHOR A, B R i kR e .

I Py 5 RO AT AT - 2 ARk A T RIZ2 B R e, i Re B AN v (ELRE S o L
AWTO,  BLK32 at T E RSO SOl BERE (AW, 3 B4 R RO AT W T I AR EE A W e A
HLRRATRE , ABURR N FH AT HAR BRI R LK, 206 T 37 i 2% (K 2B Wk R T 3 A8 Bl —
MIFRAERIT ;. NS5 EWRKE, BPRFRERITEN VIFWEGKE, sdihisE XRRESS
&R, MG RBERE MRAATERR. WA AERSE, BRYFSRIZER N, AR K,

E P R RATATI T R RS AT A, 2011-20144F, H AR IAER i3 MR R A K, 3L
i, HRRE AR, BEIECR S B SRR A KR 5 A 38.03% 3.41%H18.13%. 2011-20144F H iR
YA B SR A KR NIE$]10.39%.

A AR RAT TS 5 TR R R P AR K, F 2 RE T

(D ZFHE, HRLEFEFSETCEFRERE, GDPES: S K ., 20134EGDPIAF|56.88 711276, [F

EHE K T7.70%, IREE RIS TT SCECHCN26995 7T, S BRI RS AT R 5200, SR BN 28] SRR\ SE Bt
7.0% (CHdERIE: 2013F REFAE KRG AR o BEEREFITRARE, AMIPBEGKTFA

%524 T



@ eiEx AR R

WrieTt, KRR IR BREZ T, B SR IR ARG IS B BT, BT SR SR AR S
HERALEER Ty, )RR R A SR B S ORBOR, B RORAT AT E ) R IR R 18]

(2) BUENZ: SEMEZWL TR RN MRS SRR S, SULE R, Sk
JEEL AT . SCH AR IR S RBOR I &, A RBCRATAT WL ANIE T AT ARAT MR JEHLIE . SCi
PR IR G SR B AHEN, S5 F AW e IEAT AR A R o BEAE I S0 e R AT DU 4 [ R 2 L
HIZBBTEOT, BREARMREFIE. WA EPEAT MERS. W EBESESIMATES, JEITAGM L
AN . BRRANS S, AT REATIIES T, (et s .

(3) BHERER: DHUCMZ ., Tk AR IR RO X g, 8 RO ATAT LS 1 53
A DREARSFEA KT 6, 98 it et 7 8er et RORUAAT BRAE A BRI 22 FEAL DA S b 5 A5 5T
THRHAR. 7 AR IES AR FHLGE S AR e ROl AT — s AR R, 10 B8 22 i U2 — ey
AMHhsE, EARM TS, BRTm®R.

(4) EHIER: S QS MAT MR WBGE, DO RIR P BGEEAT DraP AN S 1 T 3 Bk
Frs RO e e A R it 1A IR

It SO AR P IR N A R SR AT AT ML T S A BERE (33t T3 PR 45 2 Bk — 2D 4 24
B H/NEEO R B BURRT HRROW B 4 S SRR X AR Y ROA TR AP R s 7y ROE )5
AR USRI I E AL A . e W EASER R I EANFEITT, S BRAT Rt LA A
M EFIES ST EE S, KA @R S ARAATH AT ERAER A PR AR AT SR AR 32 2
5 RN — JRATH AR BT 24 (K AL A 2 R SR IE 280, 78 70 FEHR AR SR A SO e R 1 i
MY, B TS E PO S EERE TSR T, ATt b i s LA R fE

2. PV EE IR

(1)

3. FRBUR

KA EA A=k EE

5025 71



&
R
1'51

AV A PE PP R 58

=R INNE P G0 B
il

(e NI E [F (22
Frit e KR+ =1
ERLLI A L)

(S SRS Y 3
{BEEEEP S/

2016-3-16

2016-06-16

526 71

SCAE AL RN B Re22 57 5C
D, [, <=
TR E R TR
N VESCA A O, I
B AR 2 ST A SR
(EN=ER Rveioa A el e
[l A7 SO B8 4 B AR A 5
PEARAL S A HEN T THE,
S AR A HSC AL A
J&s T FEH el R A A A
WA IR PR A 4
ATk &, %
ST SAMATFEHR; Ntk
RGBT 28l 2 1B
L By iR, s8Rk
L, HESh K
7. AHIE. T2ZEA
FAEg TR A
BEARE S BIHT, KK
JEBIE A, (kST
WEBHE FE. IR
(LI TN 4 2
J&; HEBICALAY AR I
H, P eCiel
R o

P& NI 2 SRS N
MR B SLRES
ERERA. MBSk
JE S M mA R 1T
SR 5 B AL bRELL K
S IR SR E R T
IR . S R S
P (14 2 A 45 Thie 2%
FEATS, ERIEEAT
RN AL 2 R,
ARG S A FF AL
WRE, 2020 4, A
TG R G EE, ThfE s
. B, ZRAER
SR E KRS SR



&
R
1'51

AV A PE PP R 58

(4 R B = T
o 2016-12-27
2% ¥ % EHY

CE 5= FBH AL
] 2% Bir. 2017-05-0
3% B o ) 7-05-07

027 7

PEH 7T EAESS, A
X R4 R B B B0,
s b 5 A A
KAt b5 JLH B 32,
ORI R HEREAR . R IRTE A
MIEEADI B, HEsh4
RFEERANSE R . IRARE
X 584 I R AR A
TR R R, sy
PEBEE A R AR, A
5| P2 %I IR
Z5, mneEs R ek
HE), InaRH RGNS
% St o

TR A5 0] 285 46 1 5 7
FE, HBRSCAGRE S AR S
B . AR
g AT O, SRR
SRS ThRE. HEEhEA X
A R 78 S A
SENH], Rtk
FERe . 31 SN
BARG PN MRS
, B & TS5
RN 2= R
WO H BAY, ] LA
.« mig T s R B
WAk Wit 7 stk .
HeT BUR AT & AR S
(PPP) B, AoVFthe
BAZSERE, SCE
- TEWTEL RIS AL
B RS E . s
SCA ATk I A )
WAL, H—D 5
PR .



&
R
_Ej

AV A PE PP R 58

B S AR il 5 A 1
» HESNSCLBRIR S i Bt
AR, S AT

Gl R R HySE A A VR PR 7 A1
o -12-
2% ¥ R ) 2018-12-18 RIEAK, %%

e, Bl 78 7 A
e TR, HSEITAR R
LN S U L AT IS

4. B PN 2R A S AR A

hEIEEE (601098) -

HH R i A S TP A7 A IR 2 ) kil e ) RS 8 42 P 8 P A PR 2 ) 8 MM 55 R 7 B 4 5 i oK
PE AT T B o4 S o N R Y L S R 2o U U PN 167 N 5 SN £ SN 2
g WAL, THURE. MEZGUAEZ Ry, e, BRIl RATEAT T4k, BUAEKZHF. &
iR SRR BAL R WRARK, RGO ARG B ErAgE S, Uk B 5K
NG S ERE SN R R, KSR STt BRI ZE I PRL.
BERAMN . B EARAEAL N KA .

hCAEE (600373) -

TLVG4E H AR B 2 w) e — 5K B3 08 )3 44 W K AR s [ A LD A A 1] . A 11 78 b 25 0. 436 1 i 2
ik R PMEEE BRI AT DBt R SR e th ol 9% Bl A A 51 50 AR RV 55« ARt A2 AL Rl A
P EARMEE . R SO RS RO SS s TR NIE 2RSS . BERMUE . B
i BRI AR N . E PR 2 Sl & 5% . 2013/120144, SR AAE LML BIR, /e
g RAL R R IR B IR A R e s U BV A IR A R, KOskt — AR, B3k, ik
. ZICIE KRN .

RS (601928 -

PBALBEER I B b ATk R R &AT S BNSS AL, SCAGIBE . SCfeh ™, s, 2R
ARZTE SRR . P OR AL . I ER MR AR, Hos th R Ao E X — k. B R
AR, TR AR, WP SEOEC AR RN RUB R R = THR A KU
HESEUPT G RUBE AR 24 W) Sl G, i lidh LR . H R IEAEKIT A R 6, 27097
G 2w IRBEZHE T 6. EHEEIFEBUABW ORISR LG, T, B4
MACMALLIE ST, SVLSCHUMALLAE IEAE B . RIS B SR R e 47T . ER. R

28 T



m

@ eiEx AP 3 5

Kr 4. SRS, AR, W 5SA 7 4.
HHESCH (601811) -

T SCHT A% BB 43 A IR 2 = 200548 i DU 1T S A AT SR R AL, 200745 F AE A HEBRAZ T
FAR BT, OV E P RRATIE E KHE BT AT . 2010458 H, FHAESCR LA T R, AV H AR
R E 155 MR AL, T8 RO AT . 201648 1, B SCHFIIIEIA,  po B N 2K “A+H H R
B BT R A G, EEAS AR IRTIESE EnRIAE . WRECIE . TUESE . BT
% HERFEIIRERATR, e EESE . mRoARK, B sCk e RE R L Tk, KT
HIRMFT B AT e R S ks 16 51, 3 ImNBE R R R . BB LREMS R, i
P B R 55 B A A

WL (600229) :

T IR A IR A 7] EENFE A IR o E R S5 R B R RSUA AT M 55 DAR B M Ak
FIFRIaE NS5 . 20159 H R AE S ERE AT . 7 B3R AR B 0 A7 PR =1 G N 40 7 55 Rkt AT
IREVEATF &R EBIEARIEARFI8KER TAR, £EMmIR. RKIT. WiREILE, £%5.
B k. Bty BTk, B& e EE I A A R T1800R Ao IE4K, #HAE. B 2L,
AERLAE R IZHTIE T, 1137 5 A R ReT, Ko @Rk B m a2 EEE T =10, Ra¥k
KHiEs: 2 F e EMEHAT S 0. ETROR, SRS, R B A2 DU 5 O AT
RJEAil b, AR R SCAOIR R L BRSSP HE . BRI SRR A,

5. W ZRR

20194F1-12 3, FESCH. E MBS EHARILERIEZ % 63%. NEHETKRE, RERE
H A 03 8201945, b 334 FLEC IS J3 I8 SEARIE [ @it imiik 105.2412 7, X W24 R —2E 3114
5. 7sh, SELHBA LG 5. WA ERORE, 20194E5 AL e s T I AL 5, d ke At
By, RIFARM: HXZIAAN2H, #ERI0EL S . G853 e RS R R T
HAT S

529 71



@ TR ALK R 5
20 100000
18
16 80000
14
12 60000
10

8 40000
6

4 20000
2

0 0

0 28 3B 4B 5B 68 7B 8B 98 108 118 12H
S HE () —T T (FI7T)

2019 X, RAFMRRLFUEX T B ek

SO AR R R BT A R ROFIEAE 5 SRR, AL S TE VLT, FIIFIEA 153%, Lk
77.27%. XSG HIEIR10LICZ BB A2EL S, HH21.21%. BB G100 THBE2%E, St
1.01%, 5351 2 R (U SO 26 4% 15 24.80% KL, 58 53 &4 16,0442 5 31 A S L ST B YSC g 4 o5
Jihze . ZME, fRAEDEE . SEIE. RIEZ ., &7 5A. . 85710 LIEFKE S 5 90%/KAL,

T & N15.124075

180
140
120
100
77.66
80
60 )
40 21.32
20
2
. - 1.02
Mz AT 1-101Z7T 1012t &
ZTHBEE) mdtkk
2019 £, BERFRILESEHBERR

G BLEEdE Ry 2l AT SR B TS

30 1T



@ eiER AR R
75~ Bk
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 2 ZERN SE W 0
BBt 0 kP 28
I 173
e EF 0 Bl PR 0
FAERL 11 KO B 5T 0
1 ERL 2 R A
[ERZRERSS 12 A 0
oA 25 5% 3 ITEAL T 0
WE 0 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 45
TFHREA 3 HASE VR AT 0
PR AN 0 RIEAE 0

310



@ eiFx ALK RS
Tl 55 VP 0 SEER 1
3k 5 A —fAE Ak RS 7K PSR

& H fe I3 ALK 2 Al RS 5
xF AR Bt 4 BN
ERIZIN 4070.469202
A 121.939794

b 2: R EREHRSH

BER 2-1 PP RAYEPPI R G KPR S St iR

AR 77 3 5 & o AR B
. %
H AT iZ el EA T 2218 K, b sl K PE R S TR AME T T35 P KT, i
0-250 E .
KM Z IR T .
550.400 b H ATiZ Al IE A FAGE A, Ak sl & PR 1 25 T Fe An A 24 T 1T 3 P34 K
BRI
H AT iZ Al E A TP K, Ak s KM () & TR Ar A 24 T 1T 3 517K,
400-600 C . e g e
K H 2 5
H AT iZ Al ATl K, b sl & E S T br = T 32 PR K, i
600-800 B N
KM HmEE.
£00-1000 A H AT iZ el ES N E R I, bR ST & T35 P KT, iR

bk 3: 4R fRRE

1. AR

K+ 8%,

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

32 W



@ eiEx AR R

P E RNV

2. AR ARV

A BB TE S MRS ETEARRS, FE R RIS R AL RINE D 77k, F AR
o] H I ER(FCFF) AL E B £ FL(FECE) A AN B AL (DDM) o I I IR 4 A A8 2 18 FH UGN 1 5%
A TEAY T VR W 5 0 R SR ) AR

3. AN VL

AR XA B V2 A2 32 08 0 6 B AT L S LAt E & T S O (B AR XS LU AR 1 A 7 1 —Fh (] FR i 7 vk . Hoe A2
K FRECR V€ L AR FIAEXAMER SR, BONEAE, iR Es . mERMEE. DA E el
e WREKRMAEE. WERMELE. TERMELE,

4. FCFF #1574

FCFF #i7% (Free cash flow for the firm) HH3& [E 2235 fi LR T 20 tH4d 80 EARHEH, faFIH AR H
ISR BN A T AT, AT A . B ISR SR =R . B2 T HIREFRZ
JERIRM . AR A GRS R EETEE R AT Al b AN 2/ S Fh R 2 E RN (AR AN 4rE
I 4

5. FCFE #&7#!

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

33



	苏州新启成传媒股份有限公司
	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


