KPP X fHift s b X 55 534 X k]

HRBEER
(L AP A5

W
=
=
o
it
D>
al

AR T MHERTE | R 2B 8 20234E07 H

7
i
i



®

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

LS

WRBEEBIB AR AT (UM RARiZAe) , Gi—Fa (5 HAGS 913700002671701644, 19934202
H2THAE WA BB TR, M A52000.0 /578, VEEREN: DM WA EHOHE—KIH: &l
F SRS AEEME; AR A, MM, P, BREEihdE; BREEmE
B R EMREUEERS: | ARBL TTERIE, R GRS G, BAE . WP AR
fo) s BERHEEGRS: AN E: WaERDOHIRS (RS ER % SEFmr T ditimE)
CLEAH BT N HRTES), FATMAME: BWHEE: KhIAREE: 2/ IWEANENSEHE: R
SN BHANEE, TS, S, RS HREARHREE, BRI UTHREE: K
NIEEBH S E REZ5 . BIFHRND AR, SN PAERGIE: TmARERaE: REm
TR, TR HAERE: SOt UG M. e REP RS HYi80
RS kM KA E, 2 RBURAMEE, B R TSRMEE E BHE SR A
B EPARGIPHS TS EROETE, HHOE GEERD 8% HEUME RE ek
) s TAER A — MR R BT AN SRR ST S S AR A AR R E
B WK RETE, BEFEREES, HREE, SETE, HONREE MEREEE, BEERE (&
Mo EE:, PAPERMYE HRTAKHAASZE: DRSS, LRI HE, BB,
PR, IREMHE CRORIBIRED « MEME CHAHAMEE, ARG AEMZE, FAMVE R
B LZERMLBGRMTE (QOF LHBIRRID o RHRTE, BHIM BTG EE, . 38 &
WEH e e mEE, ITAWE, ZAME, DAGRWE BWaih iR EE, DRMaE
(R EREVAME M « AP REE, RERE: RERMH RS, DB LEE: 810
W DPAREFEMBE, EWMBAWE: RS, HPAMAMEE, BEMK KRS SEHME
B ERISEE HREIMOEREE, FERMS (RRIESEMENTE S, BBk E F
TFRAEED) VWAl miH: BRaE (HEERaR) « angs, RMEgSHEE: 22U A m e
B RRRREEFEHIGIOT e BERETEMAE WG, R EE, WREE: ahg
B OCHEHEERE R o DEZ MBS, BRI, R0, BUIORS: REk
Wy BEhEEt s BT (RIEEHERI T, M OCHER T Tt HE 5 7 T R & g3, BAiaLE LA
DNEEE e D)

20

il

NS

SRR PP R AN RANET RGP E . ARPRAD A YEAS 7 457, OB KA Bedle e ATl
100% fdll, BT 32% fydalk. VR IESESON C+. 5 — M ATV AREE, %4
MRS AR S TAT P K7, B — A k. Bzl A FHRE A, Al A PR
BIHEARAR S T3 P HACr, ek H 2 3% . 5 5 A LT 2 R AET = ARl AR B, AR BRI 6 1) R 1

C



U]

®

i 2

®

AV A PE PP R 58

12535050 14% B HHEZ A T s s, @idia 4 el B AR R A, il 3L 2022 4R Y
TEMME X 8] N 243.56 1270 ~ 415841.44 12,70, N EMESEL N AS.

BRACPEPP O 25 PP 4 45 2R -

PP P k155 Tk pugid S A

fHTRE 90 79 0 61%

wARE S 95 95 — 100%

15 FKF 40 50 ! 52%

RS 7K 80 88 ! 12%

ZERET) 95 89 0 100%

PV £ 95 79 0 100%
AV Ati B A B 45 R

(GCTIEWARZS MANEMEXE ({270

FCFF 1183.42 ~ 415841.44

FCFE 243.56 ~ 296.35

=
=



@® 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

=
=



@ TR ALK R 5
—. EXEE
gi—t2EHR 913700002671701644 ZERS Thilk
i
TR 370000018070273 MR A 52000.073 7T

LI [ 19934£02 H27H RN RS 913700002671701644

NGB STt JBe A R 2 =] () BV IHRR 1993-02-27 & 7K A

Bt 23 2022-09-21 THHEA

NT Y 1000-4999 A\ eI 2394

B GrRa TR X 13 R FEA HhhE IZRA BFRE T X IRIER

e B
P TR Inzone Group Co.,ltd. HEHLAAAS 26717016-4
G4 I

b
N
=



@ eiFx AR R 5
2 HOH . RWRRING (BRI RS . WAL

WA, BREEMHE, REEHEE, REEWRBRRS, 5. AR
s JUEHIE TERAT ARG BALG . ITIEBRAD 5 ERH AR
55 ARG EHERY eSS (RS ERAE SRV HAITED
LAEA BT NFBRBESD; R AFRMHE, BYWHE, KElESMtE e/, it
HRMEAAHE, RS RIS NG, ITHI S, PRl i, 4
o HRH A, BRI UTHSME, RABEBTMEE (RS, BT
WO s R, BN PARIGIEE, | AR E, RemImER, T
R, OHOwt: oweE, S8R E . RS, KRB WS,
B SRR R AR WS R R OB TR T A
o ARICHI A RS, BRI AR EE, EHOERE, HHO
BOGREAD WE RS (NSRS o AR XERE R
FIAEEEE RrdorshBy f s e s7ahtry A B B AAO™ T, BrieK
R, Frimse e, SRS, BETE, HOi2NEE RERmEE, B
WA, st F8; DANPAEMSEE, BREDLALHMZGEE, HHMHE
o ALAREAFEH S, BREAIMEH G, PRREHE, REHE (ANSRIBIRED ; AW
 CHMMEE; EEMGEEM TS, PAMREE TR RO %
B (A KEAMIGERSN 5 REERE, MG LEEETE, ol shig ke
MEEEE; haraEd, TRMEE, WG, DAEGAHE BEWas
T HERMEE (RHEREFTIRM » A mEE, R, R
bR D BOEE] S, it Do EeE, SmsEHeEs
; DrRAHE: DARREE, SEEUL RAME, SmmeE, BOES R E
s PPRSTFGE I, FEIRS (BRIKEIIEHMHERITTH 4b,  FEEL PR K%
B PRaEESD WalmiH . fmaE B aR » anas; REe
AR BLECT I RPIRER RIS B AR R T AR A E
o MRS EE, HREE, WRAE, fRhaE GHEBCERM ; DR
AR IR Rk ELRRU B s TR s BUOIRSS s el Rkt
HHs i (RIEAAMER ST, 2R e 7 mT & s wmsh, A
M2 T H DU A RO

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

=
=



@ eiER AR R

2. K ERS

LIRS VPR ML SAEVEAN RGP e ARPR AR R TE S 70 Ty 457 70, KPESEZ0N C+. 51F
R AT L ANPAR B, A2 AL AR PEAS A 2 AT KT, BT — AR . H AT AR
A F PR AT, AR AR R 2 TR A 2 T P 2O, KR EH i . 5 FEAT I AAREE, R
JE B A7 A PR A A5 70 A AT ML 100% YAl e 55 HAt b Tl 23 =) AR = AR Aol AR EE, - BR BRI 0 ) A E A
TP 14% Al REEIZ A R D S8, i ARG R AR A5, PRI 2022 SRR NTE

WM B X ]y 243.56 1270 ~ 415841.44 {270, N EMEZEL N AS.
2 AMb KA 25 R

R A B B AESE R

457 C+

|
0.8
50
0.2
0 T f 1 T
0 200 400 o 600 800 1,000
1577
SRR NI XS
3. Be J1 Y
2 3 MV R A RE TP L
bNR i dES Ak 135y FrvI4{E pasd LR A
BIHTRE ) 90 79 0 61%

H
o
p=|



@ eiER AR R

1 F R 95 95 — 100%
5 HKF 40 50 ! 52%
A 7K~ 80 88 ! 12%
ZE RS 95 89 1 100%
PV 95 79 0 100%
Ll
TFIGE ) Pk
{5 KT ZEREN
R K

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

BIHTHEST: 90 735 AT NVIBME: 79 43

SRR IBEAD PRI B AR AT, SR TAT L — AT o ARSI R AR (5 SR TAT I P AR
& RER . %A S RIETHE 1 SIS SUE SN 10 TR F K TP S e AR GH . 7
AT A G5 T 14 B8 0 72 R UEAT M Al B A B 34 )

510 71



&
R
_;ii

AV BRI 2R 5

04

Bt

0 20 40 60 80 100
&

B 3 A AL AT RS A1 4 A B
BRIEES1: 95 435 ATV IBIME: 95 43
SR A (R B R B D AR AT R, B TAT L — K . %A 5 BRI RE 1 o1 % TS SRS S
FRZRE IR T . %A 232 YERE a2 )5 TH (RS 778 FIREAT M Al o AT — i () 3
417,

Bt

0 % ho e % 100
] 4 R8T A\l 28R B g 43 A7
18 FIKF: 40 435 A7 3ME: 50 43
LRI 15 P AT R B AR 22, IR TAT M — Mok P . %Al 5135 KA 26 10 2% 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

Rl



AV BRI 2R 5

&
R
_;ii

L1

60 80 100
a5

0 20

B 5 2R A A AS K40 46
R 7KF-: 80 435 AT ML : 88 43
SRR I 4 1) KU K SR b SR, B AT\ — MK . %Al 5 KUK /K S 5 ) 4 T 3 g 9 11%
F R KT . %A AE A28 5 R e 7 8 5 7 THI 1) B 7 7E RIS T AL A b LA 5 25 1 354
VAl

A 4

0 2I() 40 60 80 100
(EF)

K 6 [F1 2K A\l R 7K T 437
ZERE ST 95 435 ATNIYME: 89 41
SRR I 1 1 2585 e ST H bR AR, B TAT W — MK . 1% 5 48 B 1 - 10 & TS 3 Bk 1%
F RIS K T o A 1) 5 785 B R K1) v 8 5 7 T (10 6 0 26 T B AT M A v LA Tt
M5 /7,

12T



&
R
_;éj

AV BRI 2R 5

0.5

SEREE
[}S)
SE
LA

0 20 40 60 80 100
&

B 7 [FZR AL 8 e 1 A6
PV R 95 g3 PANIIE: 79 o1
BUEEAT, AR R RN R, BT BT BRI & T RIR B AR L, %
P T IRAR, WEARNBON T, P2 i AR S B IME =, 7 Ml B B i s 1 o

B

0 20 40 60 80 100

P 8 R 2 Aol Ml A i A

13T



@ eiEx ALK RS

=. WESHT
1. A 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 1 H 5 TEAS rI 501X 0F i B3 i A RIS o

(7)) B HEEREUE HIHoN 2023 4F 07 A 11%dE.

2. S R
A4 MLESS RICA
A ETR FCFF FCFE
AR (2o 5,336.80 24.92
A X R (278> 243.56 ~ 415841.44
BB E S A5

BB AR AT MR AT O ZE . AR KRR ARk s AFEMEAR T 557 AL BS540
C+, LRI, MR LTS OMEF SN AS. BB UIE S LM% 2,

3. AdE ik

%514 T



®

2
A
()

AV BRI 2R 5

Hax ik

@ cuviAsn @D AEeso @D e @ A

@ AT BEL4R (FCFF)

-O- Hi K (FCFF)

Hrk
50,000 £73 — 300,000 13 6.57 28073204 1%
0 0 A
0 77— e 1918568 250,000 177 - 6%
-26597.65 -32464.56
5%
-50,000 /7 200,000 15 /5
-4 %
-100,000 /5 150,000 155
3%
-150,000 /5 100,000 15 /7
-2 %
-200,000 /5 50,000 /5 L1 o%
-250,000 /5 - 0 - 7 0%
2021 2022(F) 2023 (i) 2022(F) 2023 (T 2024(F)
P 9 B4yt Tl K 10 BlE i dA
4. NFER
% 5 lfabe
2020 2021 2022(Fi) 2023 (T ) 2024(Ti)
ENAONE) 541,200.00 567,100.00 731,876.58 893,313.91 1,088,377.94
EBITDA(Ji Jt) - 7,800.00 42.400.00 23,000.41 28,073.85 34,204.05
HHRIIE( TT) - 42,700.00 1,147.21 15,349.41 19,783.63 23,779.46
BN KR -55.86% 4.79% 29.06% 22.06% 21.84%
EBITDAR K% -118.75% 0.01% -45.75% 22.06% 21.84%
R KR -1236.65% 0.01% 1237.98% 28.89% 20.20%
ROE -14.81% 0.46% 6.50% 8.01% 9.19%

(e ERBUBHE T VIV SRR EAS R D

15 71



AV BRI 2R 5

m
%
3
U}

®

V. Wt 55$ats
1. BEr= 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%

2019 2020 2021

P11 B R LR
2021 &, MVILHHAEINME KL 535978.13 /i e 7=, Hp Gt = H b 27.9%, KIPABRBE T &
0.0%, ZETE™ LI 72.1%. W\E~=HHRE, ArETER™SE,

2. K AET

JEAE ST I AR R RE ARV AR A P2 228 52 7, AR E MO B LA
HANFREBG R AR = A FEbR, B TERR Al LK RE 58



m
!
(Ul

AV BRI 2R 5

®

ENIAIE KR, 4.79%

29.729%
40%- 29.06% 30% 1 1
B 4.79%
20% 25% 22,199
4.79%
0/, |
% . . . ERE 29.06% 2%
15%
20%] S .
R 29.06% 4, |
-40% ] 4%
-55.8¢% YRR 29.06% J
-60% 4 I : — : : 0% . .
2020 2021 2022 0% 5% 10% 15% 20% 25% 30% LA b =

12 BN A =R L RN EE . AT PR X B
2021 £, ARPERADEDNVIRAIG K AN 4.79%, @ AT ERAME, @i =0, ZEmnRT
10%, VLML H AT EIRGUE . =4, RE RS BT, B ETHE RS, 2021 4L L
I EAT PTG

BN A KR, -34.52%

0% 10% —

4.61%
Ry -34.52% 34.50% 229.65¢
-20% 3039% 0% ! . - .
-34.52% o
-40% EUNSES -10%
-60%- R 1 71.07%  -20%
-80.49/
-80% -30%
TR -71.48%
-100% - : . - } - . . -40% -
2020 2021 2022 90% -60% -30% 0%  30% 60% 90% R A B =8

K13 2 VA AR =R L, RS b AT b (B R B
2021 4, ARPERAD E W ANERE AR -34.52%, R TATMERE, RTH=RHME. L=,
AV ENVANE Y, H O ETREEERER, 2021 SRR AR P . SLaRbs 5 i ERCE, A
B, BIERA, DAR AP B S RO RE A K.

17T



m
_;é
3
U}

AV BRI 2R 5

®

FREE KR 0.01%

1,500% - 1237.98% 1,000% -
868.82
1 000% S 0.01%
000% 800% -
500% - _
’ EVEY 1017%  600% 4
0%
S— , 400%
5007 R 5.06%
v - 4, 200% -
-1.000% 1236 57% OB 1193.89% .
0.01% 31%
-1,500% — 0% o —
2020 2021 2022 ~180%150% 120%-90% -60% -30% 0% 30% SR B bt Bi=H

14 FANE KR =X L FNEXF R AT A X E
2021 £, ARPEAADFAEEREN 0.01%, & AT ERSME, RTF=mE. $X=4, &l
R LT, H TR RS, 2021 AL R AR AT PTG N . RN )R A W R R A 2 S 0
MIILEK S, Hah G AR 0 A E DL A R I — bR AT 047 o

3.t AE T

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

mEtEE: 0.39

039 039
T 10+ 9.26
8
03 _
HEKEE |0 6
0.2 _
HE M |0 4
0.1 . 19
24
. BOpRHY |0 030 .
2020 2021 2022 0 0.1 02 03 0.4 U B T B

15 B LR =X, ML EE . AT IERT L
2021 £E, ARPERAD HIFBI ATy 0.39, MRFATMAT I ERIME, RTH=RE. SE=4%, %k

18 T



@ 2ER

AV BRI 2R 5

WA TR, PREEEEEE . EHEINNIERE MRS LR 2, KT 2 st LR 2 i e e

(i

Ha R 0.24

0.3 4
0.25 1
0.2
0.15 1

0.1+

NN P o Y
IS E N E AT A

0.24

2020 2021 2022

10

8_

WHE |0 6

FREHE |0 4

] N
HOpRE |0

0_

0 0.05 0.1 0.15 0.2 0.25

16 AL R =X L. FDERT L AT ML ExT L
2021 4F, HREBEBATREBI RN 0.24, RTATERIE, KT =BI9ME. dX=9, ZERE

B 79.86%

80%

60%

40%

20%

0%

79.86% 79.05%

73_3]%/.——.

2020 2021 2022

150%

PRI B 79.86%

120%

ENEN 90%

L 60%

30%
IR 73.95%

0% -

0% 20% 40% 60% 80%

17 B AR =R RS AT B X B

0.24

R 7

1.04

FR

Akl

=R

o BN LR XA A SR PR PE RO R 78, SR TS BRI s I, 1R R RE
HWH NN IEH PRSI LERN 1, T 1 RS RO 2 R

iAE ST
130.19
79:86%
68.21%
HERE Ay FR =8

2021 4, ARPEAD B RN 79.86%, i FAT W EARIIE, ARTHr =ARIIME . WS AL R A
ik, BAREGIRE R . TE=5, ZWsA LT, ETHEERE.

519 71



ANNT e N .
@ BIER BALRKAEN RS
= 327
KGR 0.0%
0% 0% 0% 0.15% -6.15%
0% T 0%  ——
. B 1%
=U.. 0 -
2%
-0.6%] ERENK -3%
4%
-0.9% R 0.71% ’
5% 4
1.2% 4 -N\29%
R 0.94% 6%+
1.5% : . | ; . . . 1%
2020 2021 2022 06% -03% 0% 03% 0.6% 09% 12% U EX A =1

18 KGR =AE XS by [FExFE ., AT (A X b
2021 4, HRPEBASKII UGN 0.0%, @ TATI L ESOIME, ST EAOME. R AR AERS)
Hfii %, WK GIRE ) — M. 2=, ZIBEA K, KRR .

4. Be ]

I
(N1

EIZAE )RR A T AN T IR RO 200, e N 0 SR RN A R IC B AL T I 55 H
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 .

AR, 4.28 (K

6o 5.82 38.64
BRI
54 437 428
4 )
ENENS
19.87
3 4
] R
1 BOBRHEE 42
0 . . . —— | . .
2020 2021 2022 0 2 4 6 8 SELBEIRE O ER B

19 R R =X . FEXTEL . A7\ I E X b
2021 5, AR IR 4.28 (WO, ARTATIERIIE, (KFH =A3ME. BT A7
TR R, E A=, I R R AT NI, FRREERNE, WA RS MEHNES

020 7



®

FIT R

m
_;é
3
U}

AV BRI 2R 5

NSO KRR 443.34 (IR

600 500

521.76 44334
500 R 44334
44334 4004
400
. EGNENS 152.01 3004
300+ 7
R 1 200
200 R |3
1004 100
Bk | 5.05 27.59 2627
0 ; . . | : . : : . 0 —  EE—
2020 2021 2022 0 100 200 300 400 500 R JRE I FR =4

Kl 20 MWK AR =X . FMERTEE . A7 T
2021 4F, HREER MUK %0y 44334 (O, ETATW ERAME, ST H =60, 24
v SISO R R S R S, i 2=, MUK R R A T B, BRI, 2R B Al SISO R
K3

RLATFIAF % 0.0 QRO

0.02
1+ B 0.02 ~
AR |0
0.8
5 0.015 4
0.6- wIRETE |0
B 0.01
047 EHE |0
B 0.005
0.2 4
CRIEPSEST
. . . BomRHEE |0 , ,
0 o T d T d 1 T T T T 1 0 T T
2020 2021 2022 0 0.2 0.4 0.6 0.8 1 Ry FR W=

B 21 BEATRIUR 3 =X R EE . A7 3 E X b
2021 £F, ARPEAAD BATKF AN 0.0 (KO m AT ERME, &R =mdE. $k =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.

21 7



@
5. BRlEeS

m
_;é
N
]

AV BRI 2R 5

BN BE A1 REAR A RN I RE /T, WA AR B8 G s BT A ERE T, IR & B HHE
AR BB SRR =R, TR AR BRI 2R I A 28 R RE e

HEEFZEK: 40.5%

50% - 5,000% -

40.5% SR 4367.07
40% 1—35.18% 4,000%

32.00%
30% - R 3.000% |
20% 7 AL 55.9%  2000%
10% - 1,000% -
BRI 18.24%
40.5% 52.80%
0% T T ) ; T T r T T ] 0% T T
2019 2020 2021 0% 10% 20% 30% 40% 50%  60% N R H=h

22 BAIR =X FDEXFLE . AT b Ex L
2021 4F, ARPERAD I EBAHN 40.5%, m AT ERIE, T8 =R3E, RUIA &R
. dE=8, MUAHEBRERA LT, ETREEARR . B BARKE R R LB A, NAS A
FABAR R — L 2 Hr A4 REAERA £l (8 Al e 42 M) R

HEFHE: 02%

4% — 300% —
2.1% 0.2% -44.39% -1843.7.
- L O 0% e
-300% -
0,
0% R 600%
2% -900% -
» B 11.83%-1,200% -
-1,500%
= % -
0% OB 1,800%
-8% - T t T T T T T ) -2,100% -
2019 2020 2021 2% 0% 2% 4% 6% 8% 10% 12% AR PRIy FR Hr=H

B 23 AlE R =R RN EE . AT SEXT B
2021 4, FRPERAD B EIF RN 0.2%, M AT ISR, TR AR, R AR &R e
T S E=E, SRS EEI LT, BT EERE . Zdehr e, R A ARSI SN
(RIS, J26] 7 AR g N, WEE B RCRE R, BN . &)z, BAEILAL

5022 T



VAN V hy
O LiIFER LRI RS
2L NZp7
& AR TR . 0.46%
10% — 30% —
21.01%
Ry 20%
5%
10% —
0% L NEY 12.9% 0.46% -31.33%
o 0% T T
5% -10%
w7 B A 11.04%
-20% —
-10% +
BYERHL -0.39% -30% +
-15% - T 1 T T T T ] -40% -
2019 2020 2021 -3% 0% 3% 6% 9% 12%  15% R JRE A EX =

K 24 15 B IR R(ROE) =4EXT by [kt EE . A7 Mb 548 % B
2021 4, HREES AR ANV AR B GRIREEE (ORI BE a2, ROE) 4 0.46%, = T AT 43
i, AR =ARME . R R BT A w8 B 5N B Tk g R IR s 2, ARl iz
BRI, BAIRIBER, FRARRACTEAR. o5 =0, &daiafd b, ETHRERE.

6. F:IRHr

RTINS (ROE)

0.46%

ERINEES B RE % 1+(1-
0.2% 51.03%

T
79.46%

ARSI HT IR LB AP AU8% (ROED , JURBET BiA BB A ISR SR Al . #
V. BRI AEEAR. ROE MBI T M PO ARG T KT . 3K A =47

5023 7



—

@ eiER AR R

[LTEIRE 7 PR SN S o R e S Y VG n B2

R 6 HIRIHrHRIRRT LE

Mk & 2019 2020 2021 FEHIE B =AM
FHAIEE (%) 0.31 -7.89 0.2 -44.39% -1843.72%
B }%)%z % 0.0 50.86 51.03 59.59% 103.2%

ETE/ A 0.0 3.69 4.44 2.84 -8.83
R (% 0.0 -14.81 0.46

)

HARNEZE: 2021 FARBE RS FIEZEN 0.2%, @& AT ERIME, =T =RI51ME.

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 AT 2 E B MBARE T IR E i AE R AR THS B iR, A RIAE &
iz BN SRR R AR A PR 325 2 7 AN AR A B .

SRS 2021 AR S B R 20N 51.03%, AT AR, AR TR =AU 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 A R S IR v B P U 2 R
PR : 2021 FARFER B RECH 4.44, & TATIENBSIE, & T8 =RIAME.

Bt SRS e 1 AV I SSATAT AR/, BRSO, 5 A I AR BN (R B ASAE B3 7 o 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<
Je e A 55

%524 T



@ eiER AR R

FINE R &)
L ATk 4

LGN 55 A 55 M TS BAR 73 AL BT RS R 55 AR 35 K3 SRRy SRR -F =, Uik BRI B
RZ, HAE20095E6H, HIE A3 AELA H AR FMIABA ERBCCAHR (A 4x) , H
W SCARIR2640, BRI TAE, SCHCRTE SR XU IS 744k, SO SONLAL, (R SRS Ky AR AL
TAFATS . ST, B R B ARTR I SR A SRR SR R S e, JEHEAE PR A B R
[ 2 T A AR R T 20, BB AR AR I DR AR LT o G AR T 8 0 PR AR A R MG 0 26 A R 5
LR 2 = A ORI 51 77, WA AR 2 TR T 7 o

1978 AT BT IASK, Z3d 304K e, REMRIDLATEIA . B/ANEIR, T ETE R
Wl b g A7 H 2548 . 2007 4Rk BN B B i 547205 AR, R AEREEALL: il M IN41912. 55
JC, SEAEEREESAL, B PRI A6 AR SR AN K095 75 NG ik EUNL.0957 5427t HIE
BT T 1B DU R NSRS [ WA — K BRI R IR, R0 st 5 b d Ky [ P it i
Yo MWBREHME RN 5 E A4S E (GDP) HLE AR T DUE H, 19784 % LB R0.63%, BE
& REX AR EERZ S A, RENRBAT LPGE R R, 20024 3% F ik iz SN 5 GDPRY L B 40A 5]
5.44%, Bl JUEMIEARRRFE4A% A AT, RN A A

AR o [t Y P 9 e R K s 55 B 0 BR A R IBCA RAT 1) b e e 2l R i 4kt ) o, 2019
0, FREE R P I R U SUMRRNE TR R 255 2 A8 5 a5, R 2320 o AT 2
NI . AR SCAb SR R AT ) 019 T A2 ARG UL HoR, 20194F, JRiFEHT 4k S Re T
GDPHEH BRI C . [ AR T i A0 e iR i R AP K, A BRI T i St s nAa . 248, EK
Tkl N60.064 NiX, EE FAERIIEK8.4%: N HEIIRIF S NEB.0C IR, RILLIEK3.1%; 2552k
i S IN6.63 51278, ALK 1%, IRIpI 0 GDPI LR & TTHk M 109400127C, FiGDPAEM11.05%. ik
T ER2825 77 N, iR BN H07987 5N, A ks N ) 10.31%.

E X Gt RS Bl o, 200343 H AL [ A= BVE T UGB IE 100035 78, 5310905
TG, 20065F N2 B 2P BB 200058 7T, i RA] SCRCN AT ] B SO (R A 22, B 14 iR
B AT, ORI R ORI, LTS AOE AR = A BR= A AR e 22 5 i 1) 2 0
NS [ A S B ST 500098 78, AT HRHE NS = UOREHE I R B, BEE R AL, i@
R RERRE, AR ABEE, LA BN 2 e, i E AU 2 i ol FEH
Weliss. WG LA R R R AR, KA B OO IRET I BN R, DRI

5025 71



@ eiEx AR R

FEAB S 7 5% 2 2 N AR R 1) v it i i ¥ 9 7 SR PRs I, R AL S i AT ML R AR AR AL
MR P EGRT R Bt T RIAI20154E . 20204 5 HARNEY , F20204F, F&H [H prik iz

TN KG15580-82012.36 70,  [H R IFIRN2.1-3.0 TAZ e N, RiE S IR N BB 3.6 JiZ e NI T, #H
T e E A S E 11 %, FIE RO B R TR R TP S0~z —.

20004ELIK, SZARREGHRFEL. e, MASURIFINERRE, Y3, OREBTH, TNk
JE R RAE AR A, R BT G KR, SRR T R e ek e B G . RAE P S A R 5
it 20084 E BN CEIER60fZ T N . WIRE GBS K R IERE, BT KD EE
M, EZEREA. BRI, BARREE. WIS T I T kS 22 U5 TS Sl R A B R
SEMZERE . (A EAVEAEO BT, AR C 2 BONIRIEAR IS L HIARR RS, BAT R R R
Al B X BT ML SEAT DU GE— B, BRae R 55 Bestb A AL 8 e B i il B R 4l At Heg Al An A
NS B A L 55 . FAT, BN sRiMEL s Rpim st AR F &L 5 M liz g E A 4%,
AN FRAEL R EA R (ERED FIRAF . BB R R A AT _Easisr
(L) ARATR Hrp R G m] m DUE 2 EVEE N I B2 D Ad s DR ag e sk s, A
FEAE IR 1, T H A 24 =] AR DO e Bz v, R BEAERS E N7 B A R & X I S Bl
%o

2. PR R

(%)

3. EXBUE

RATH 27 A L9 (iESEES

526 71



@ eiER AR R
3 E T DL LA
RSB

A BB

A B

I 5 il Je)

(% F SIS W)
B4 E R 2015-01-
BELRBECRMA L) 0

Tt — iR
BB RBIEPIE) ~ 2016-01-28

=)

CRFALRAe it il 5
HEEE A E LS 2015-05-08
)

027 7

R, JEfRAE E N E
SR JRAEA T 183 K 1 4h
FE AFHR S R, B AL
Yot iR S O
T 51128 5 3G RE Sy DA A7 T
T KR AH80
07c NiEES5007T, 1 HiR
B S IR B N11%.
BF MR NRT, A
SR FLAERAT e KB B
FhorUmrig, H, 1BA
AR 100007CH, W]
AATEBR R . BB
AL 1000071, LAAR
175 77 R B

&I B RS AE
FE 6 DA AU ™ 4%
IRER A, K175
TR S DA G R 2
RECPNCES RS LR (e
o T A THCTE AV
OGP IR X BUAT
21 8 By SR R it 10
ST R T i BT PR £

an

FI2030FE (K 154F), 5K
w4 DN SN
R FE AR HE
JicliE AT B AR, N
V@ N A TN R &
TR BRI
JIHE BHAR S, 5120
S04E(RHKISEE), L
E el AR (55
tb. EERE, A ER
2L = R | RSN
P I = AR IR 55
b PR i i L A S e 9 9
E PR LR ) AR
fi A



&
R
1'51

AV A PE PP R 58

CE % B T B R 3
. 5% 31 S FE B T
55 B WA e g o124

Iy

WABGR R4S ke CORT Rl BlE B 20160218
F EEBS LR KA

28 T

FRT2/N I B e UK
JaH, 5835 vk SEETAMIR
HIY B BB BRI
PR A PRt e, K
TR R ResCE, HEShM
Bl . &gk
T E G X AT PR R
ML, JTRHE X
SR U e A K I
R voE AL
HISHE T RE R S S Bt . 4
JEARF B3, AR
UNRIER - EZ S R & e
T2 . AR AR
RN 75 AN L AN i3
T AALIX R 55 Thae, 150
e it AN R AR R

1 BEBE S Bl i 2 A E
X B A Gt I B )
MEEG. , EZ0H
F SR e DU SEAT R VR
By RS R B IS
PR G5 ¥ A 7 B o i
BFER S BB
FERRL S HE AT (E AL
AH BB FBL R it I8
ANPRIGHCE IR FevF
Jo RO B AE 7 HE 8 S i
JVE W) SEAP B[R] 552 1 e A
TPV T AN 8000 7T
PNEHIER



@ eiFx AR R 5
HEE LB 2
IR B AR 2
FEIH R i
AT 15 8 5.5

VAMIECHE,  SEBLE SR
e, R RBEIIR

(T S A T B, SRR TR
o -04-
o L e ML, Y

HIS 8 s 11 T e 2 T A 2%
R, PR = ) e B
BT TTEH RETR
g Sl SCRHERR SR
B X AR & I R 2 AN
BRARE O

4. A EZ o w) Kpe AR

EHIRA (000069) :

O3 T AR SR T R Ui A s M B i BT AR . SR T HERRR S, EHTIRA DRI
it Datrr N EEMNSS, W T BRI SR AT R AR I AR TR IL S5 U5 T, 2019FAECOMEX 5 TEA
RATIIRE TR, HEFIRAR LRI 4 R 32 A el B2 DU 58 . 20194 AR AR Bon 23 | H BT N AT 1955
X\ FERCGIRIR MR X « FEAR X RT3 B (3 2 00 H FI24 500G . 15T AL HRAr i i 4 1 P O
20184 B v [E YU A 6058 15 . A FKE S SR LG, SCIRIESIX . T ARk
M= A2 B SR SOCA WU A, Q3L T R 1 SO+ A 2

BYLHETE (600754) :

2 w] H B S RPIE A BRI LS5 %, B 5RO S NN ik 55 254 . B AR IR
FEAFERL AR, FEah, WMERRSE, WA RNEEE ST A L HEIE42% R, g
B KA. WL ST, A FRAE“SERAT )R . BEEZE Kk RN, S5 BRI T vk E 54
H. iREs AL R] . HATA 5 R A “GoldenTulip” “487L#YE”. “Campanile”. “H3iTL2 27, “FN
PR B BRI S 20 194F AT B IA85 145, ity (5 tb42%, s & E
88%. AFITHIMGRGFEE Hir, KEETEZE 58, H2019FHA R CIF4R5 58 H & BH B
JEYNEEE R, 20204E1 A TR M R EIL 2 RN A SRR T . 2020464 H 1 H, AR
S il N 2 A Bt i I A R B AR R AR B LA SR A R AL

HIEE)E (600258)

529 71



@ eiER AR R

N RE TGS L b i E B SIa B, IR RIX B . A FE L S A
52 S AR B, B, e E A Bl AL ST YR A S, A RE I A B iR
BUEG RAHSR RS BASHON, FARIHI G b5 A, B IS E PR B 4890, 188 2 S sl
WE SR B, TR B S ELAR G I B R AR R VL 5 . H R AEZ B R AR A w4
AN B ERG  CGHEAR S A, TR U AT W SRR . QSRS IR 55 b, i i AT S [ RS
FACUOE S, HAAE S 2R, HEAESEMM. A5 HaTa b Emie 8y, wFehn RO T 5 Xk
55, AElEREE LR XIS E FEEE S XA TR B, wah. A, XA S E SSRGS .

Hik (600138) :

N EENFRRE . FPHRSE SE ARG B AR T E AR B R RS W
B RHE T ST R AR RS« iR FIRECE T RS 55 . A BRI T L B S5 s AN 2R 58 E T, A
m) U LLEUH A SR IARAES) J7, AW R i E SR B & S e, EIDCIRE . BRI . 2%k
Wy ZIREH. FXIPR. HIEEEFEVEA ST E% . HERE MIA P ERSE. B8
KGR AR B AT RS E R AR LA SRR, EAER B KA. RAHE. P
R M REES BA BUML RIIEEREA S 2 DI BOA 2SI . AR RESRN—FEA 5
HUBE S A S8, Bk, #2577 W BEEE 1) & Ptk AR i £ 141 o

v

IR (600637) -

NEGE LTRGBS R AR A IR A F (SMG)E R4t —#™ I S MEEAT &, i
A N KN 2 BB S 0 50T 6 SR S SO SR 2 R, R SR A 25 e 55 S AL
Yoo SO AR B RRAESCIR T o 2x ) 3 TR 208 8 IR B SCIR+ IS, i A2 H P AT 1 i 22
TOMSCHIR IR 9 oK, SO0 AT IS [T o™ 1 SRR 1 S B E B SO R SRS IR 55 &, b 7
TR SRS i . 2RI SCBR ™ S A SRS, oy B 43 AR . AR ST
IPTV. HERM AL, AL, Bahim. LT IalE. 2T 5 A5 B ik IE . R TG
EUAR i, TR A FHERRIEY RIS E WIS, R T BT g B4 . 2w NI E Y 5 500
58, FESCAGMEGAT A P HER SERT, R — 5 A BRI E A ST AR A A .

5. M ZEiR

20194E1 H-12H, FRIEFAGE ARG 55 MR 55k b A R FE5E s AL 5828, #HFR IS 7 &8N 155.2642
TG, PRERAL 5 &R IR AL Sy h IR RS S i N2.6 TG TG . INAE S R G, KA Z I 82019
F3H, SHIE44LTC, Hdr oA 0 =B 8 K A i s ik 44 ot XS R R — I

30 1T



@ eiFx AR R 5

LG Hhh, SESHIFRA IS 5. N HERNKRE, 201952 AILE RIS E WAL 5y, il Al
Ay, RIEARE . BT 5 8 AR A R #HT S

500000 16
450000 14
400000
350000 12
300000 10
250000 8
200000 5
150000 .
100000
50000 I I 2
0 0

18 28 3A 4F S5A 68 7H 8H 98 10A 118 128
T HEH (L) —X5HTH (O7)

2019 SFH SRR SRS WH B3 5 EHMFAER -
MLGE R 55 Wk 35l bl 24 = 9 58 5 B0 s i N, SRAEAS 5 B L BAR TR AE LIAE AR, 36435

BT, HE60.34%. X GEHIEIEM I BINAEI9ER S, HE32.75%. 5 E&HAESE 1047024
A2 5. & BAE10/2 6L IR S .

70
60.34
60
50
40 35 2276
30
19
20
10 2 345 5 345
0 [ ] [ |
HZTTL T 1-5{Z5¢ 5-10{Z7T 10{ZEid &

TREN (£) m5tE%
2019 SFHHENESES R EHEIE

GE: BLEEdE Ry 5l AT SR BT

310



@ eiER AR R
75~ Bk
B 1. Al R s
MR 1-1 VB P VFOY SR G B
B2 p3- e HfE B2 B3 € BfE
AR TR R RibE ) s 6 ZEREN ZE R 0
A s 3 E{EE g 1361
RIS 17
i HrAe L 0 Bl PR 0
E A 0 FIR =B R 0
1 ERL 3 - Hb 5 4
[ERZRERSS 90 A 0
IR 33 4% 22 4 ITEAL T 1
iEH 12 NG 0
15 F7KF EIMRIEDS 11 7 ik 0
BR i) 9 4 0 AL I 0
AT A 3 Fisod i 0
NN 0 HARAL T 0
P E NS 305 A 314
TFRE L 134 HLE V] 0
ERE A 4 BIE A 0

32 W



&
R
_Ej

ANV R 5
Pl 55 VP 3 VA S PSS 128
5 A — A5 H Al R 7K JRBAE R
FABE I3 AL 48 Al RS 947
XA T 25 PPN 3
ERIZION 567100.0
A 1147.21

b 2: R EREHRSH

BiR 2-1 PPSRAYEPPI R G K PEE S iR

AR 7 3 B & o SR B
. %
H AT iZ e IE A T 2218 K, b s E R S TR AME T T35 P KT, iR
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,
MBS AR T
H AT iZ Al E A TP K, Ak s KM (K & TR AnAH 24 T 1 3 257K,
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
KHHmEE.
£00-1000 A H AT iZ el IS N E R I, bR ST & T35 P K, i

bk 3: iR

| 7NN 3

K+ 8%,

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

33



@ 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 B ER(FCFF) IRALE B £ FL(FECE) A AN B AL (DDM) o I I 4 i 4 A4 2 18 FH U 11 5%
A TEAY T VR W 5 0 R SR ) AR

3. AN VL

AR XA B V2 A2 32 08 0 6 B AT L S LAt E & T S O (B AR XS LU AR 1 A 7 1 —Fh (] FR i 7 vk . Hoe A2
K 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 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 AL I B Bz 42 1@ TR G B A & I e E 3t T 9L, SR AR s B A RA

34 T



	银座集团股份有限公司
	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


