L X fHifti s b7 X W 55 3 X Ao

ok VY 3E s ROV st 4 A R 2 ]
ol R4 4

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;
-



®
=
X
Ir

AV A PE PP R 58

®

2

Brertimig gl A IR AR (LR Rz, G—+hafE S 9161080066117645XR, 12007
05 H 22 HAEBR PG AR T BROL, VEMFBEA13066 77 N, REAERN: M4, A5 a4 £40m
T O0fRs HUBRIN L AREE. B, 2EERHIR A I TR 6 R, R, 4. RSk, I
e, RS, (RIESEHAERIHE , SAHKH TR 77 vl TR & E TR

KR BVER DAL PE PR RGEVEE . IGO0 IER 7 511, BB KA Hdls 2 1247
21% AR, Bk AAT I 57% Kk ARV ECKESES Dy B. S5 R —FUE T B AT AR, %Ak
(R AAEAT 53 = TAT WP 37K, BB RS E . B izl E b T mnd s 1, Al sl 14 1) 45 15

Bbrm T K-, KM H R . 5 AN BT A R = A A E, 3l gl i A AR 23 4
56 35% (ARl . ARIEIZA B P S, s A A R AR A A, AL 2022 SRR NFENME
X629 3.98 1.7 ~ 32.55 427G, IR BAMETEFEH A A3,

FRAAE VAT B PP 4R E 45 2R -

DVELE 2 TS5y Il E pulls4 CL A
BHTRE ) 70 62 0 84%
A fe 70 61 1 85%
15 K 40 69 ! 15%
R 7K 90 88 1 100%
ZER ) 80 71 0 91%
PV 40 42 ! 57%
ARV A B AR S5 OR

G EWIR7S BANEMEXE (2o

FCFF 3.98 ~ 32.55

FCFE 9.42 ~ 10.44

b
(V)
=



@® EER

AV A PE PP R 58

—. EXEE

—_—

o KA

L U 4 RE

2. KAEARS)

3. REJTMIVE
4. YEFEfEphr

=. fhES T

LIS

1. R
2. fHEER
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



@ eiEx AR R

4. [N EZ ] Kbt

5. HIZER

B L. ol SR
R, YA R B%
W3, 4517

b
N~
=



@ eiFx AR R
—. EAGFE
F—r2E A 9161080066117645XR ZERES Tk
g
TrREMS 612722100019170 FEM B A 13066 17 N T
AL (8] 2007405 22 H BRSNS 9161080066117645XR
NGB STt JBe A PR 2 = (FAE F EDVIRR 2007-05-22%2027-05-21
HER)
T H 3 2021-08-12 SEBE AR 50005 A\
NG NF50N SR 26
BHidHlk Fr AR T T 3 W B ) VEM bk e 175 44 AR T A A T 4
b [X
PEXL TR Shanxi Tonghai Cashmere C HEN AR 66117645-X
o.,Ltd.
ik FBEMEBLLINT
2y =R (N BRI R HUBOINTT, AREE. BIM. ERE AN T A AN, SRR

FYM . i FOE. BIREE: MRS, KEZEMERTE, 28K
BRI R e T R E s B

=
=



@ eiER AR R

T R
1. YE 4E B

SRS Aol KA 28 G5 P 4 T A TR . BRI P DS . L LR 20
TR PR BEROSEE, KA, I B R RIRE . S, AT A

A, ERHLEE VA SRR, UE 2 AT R ERE ). N RYEE RN HIER 1. 3k
SRS HTE M 2.

R 1 EWFEKMEN RGN A

PPN LE R o i IR

. Rl R G52 B 5 B S5 1 % BUE RS /7, AT AL 15 ).
e EMAL (ESEIERL. RS R

—_—— B A 2 D S R R R A 1 R TR AR T, LR 44 bR I e

- o VR

SR i LS KT, BAE R S S 58 VA2 st 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 SRR K ST, BRI TR

A AR SR BB A

b
N
=



@ 2ER

AV A PE PP R 58

2. K ERS

GV R ANV RGVEE : BEFGOL R IEE 5 511 4, KIS SN B 5
— T AT AMEAREE AL B AR A AT BKF, R B I K. B ATZ AR IE4b
TR, K S T T I KT, KRR . SEATEAARL, @R
MV A PR 3 S5 AT MK 21% B4Rk . 5 FAh b 17 2 S NGE = A A AH G, SR ) A P45 20 40
6 35% M. WRHRIZ A B DT s M, S is A IR AAR K A I, P 3 2022 SRR N TEME
XAy 3.98 1276 ~ 32.55 4270, AR BANMMESELR N A3,

R 2 AR VA 45 2R

[PASEDgt AR
511 B
|
0.8
50
0.2
0 T T T
200 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 ) 70 62 0 84%

H
N
p=|



@ eiER AR R

1 F R 70 61 0 85%
15 FHKF 40 69 ! 15%
R 7K 90 88 1 100%
ZE RS 80 71 1 91%
PV 40 42 ! 57%
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

BRI BT RS SRR A R T — K . R R T 2 R
B S BIHRE A SR TG B AL 0 T RIZE AL T3 KT o %A AEBOR QR 7 B AT
B0 A5 7 TH 1 B0 7 IR RUREAT Al LA BRI 555 )

=
=



&
R
_;ii

AV BRI 2R 5

0 20 40 60 80 100
&

K 3 RIS AL AL B8 BE 1 70 A1 1
FAIFETT: 70 735 AT ML IIMA: 61 7>
O BRI RE IR bR SR — R, R TATIL K. Al 5 B BE 1A R 25 TS s e 1%
TRV R0 ARV AR Z 208 L s AV A5 7 T A BE 0 AE R AT b A b rh B B ) 5
AR

0 20

(EF)

] 4 R8T A\l 28R B g 43 A7
18 FIKF: 40 435 A7 N3ME: 69 53
SR K TR FR RS, BT FACE . %Al 515 K FAG 56 10 2 T 3B 1%
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

H
©
=



AV BRI 2R 5

&
R
_;ii

025
0.2
i\ o o]
0.1 -
0.05 -
0 . ; ;
0 20 60 80 100

(EF)

B 5 2RI AS K4 46
PR 7K 2 90 435 47331 : 88 43
IR R KR bR AR BT, B TAT W — K. %Al KUK K A 1 4 T 3h Bk 9 11%
FRIZRFE ALK T . %A AE A28 5 R e 7 8 5 7 THT 1) B 7 7E [RT R A T\ A b F LA e i 1 354
VAl

0 % ho % 100
5] 6 [R5 il RS 7K S 4345 [
ZE R 80 I35 ATNINME: 71 41
BB I E B AR BT, B TATI KT . S 528 88 A X I & UE s 1%
TR AL PAIK T o %Al 7 72 207 e Al e 8 25 07 THT Y 0 7E R BB AT £l B e
a4 71

10 71



AV BRI 2R 5

&
R
%

0 20 40 6|O 80 100
&

K 7 ISRV E e 1 i I
FEVAF R 40 435 PSR 42 53
Wk HAT, SEIEGLAR S ARPRE A RUE, BT UK. SEIRILE T3 sh B, %
PRI AN, AN IS, P AR S B L, Pl B — R A KA

P 8 R 2 Aol Ml A i A

Rl



@ eiEx ALK RS

=. WESHT
1. A A %

(D BRBFRE H G E XBOA . ZMETBER . 7 B X 0% e BUE TG R
(2) R B AE 228 R R v 58 438 53 T A SR TR A R
(3) BREZA RAETERZER LR, BB LB BRI 5 A KRR R AL

(D B vror e B g A Rrsiees, aEvul. @ui\s Barfkfy—2%, HEBEZE L5,
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 -6.39 -0.98
A X R (278> 3.98 ~ 32.55
BB E S A3

HHESRAL AT MR AT FONL . AR /N ARb S AFEBMEAR T 557 AL B SE g0
B, ZREVFNEH, EEEHLH AT EMESF SN A3, FREIMEFERUIIES I 2.

3. AdE ik

12 7



@ eiFx AR R 5
28 %6 il (R
@ zsvanm @ Eved G A @ AN @ CATHE P4 (FCFF)  —O- 8K% (FCFF)
-3840.83 -1369.26 -1605.58 L
5,000 Fi /7 4 0/~ -1%
4,000 1 /7
-0.8 %
. -1,000 ¥ /7
3,000 /5
4960.89 .
2,000 7 /7 - r06%
-2,000 ¥ 3 4
1,000 ¥/ 0.4 %
292.9
0 FiA - 23,000 75 7 -
. 0.2 %
1,000 B -1443.36 -1593.17
0 0
-2,000 ¥ /3 - -4,000 ¥ 5 - o o 0%
2020 2021 2022(F5H) 2021 2022( ) 2023(Fi)
P 9 B4yt Tl K 10 BlE i dA
4. NFER
% 5 lfabe
2019 2020 2021 2022(F ) 2023(Fi)
BN (J3 7T) 9,028.07 8,567.37 10,567.17 12,453.93 14,359.51
EBITDA(Ji Jt) -2,042.28 -2.506.36 -1,376.28 -1,622.01 -1,870.19
ERIIE T IT) - 3,696.66 -3,496.51 -1,443.36 -1,593.17 - 1,789.50
OIS KR -47.51% -5.10% 23.34% 17.85% 15.30%
EBITDA K% -192.73% 0.01% 0.01% 0.01% 0.01%
R KR -338.40% 0.01% 0.01% 0.01% 0.01%
ROE -30.42% -40.85% -23.70% -34.84% -62.11%

(e ERBUBHE T VIV SRR EAS R D



AV BRI 2R 5

m
%
3
U}

®
. W55 fa s

1. HF=MIR

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

B 11 B PR Al LR A
2021 4F, M IEHAMME KL 23052.8275 0% 77, HP &gt r= 5k 0.1%, KHEABAUHE % 5

0.0%, ZETE™ LI 99.9%. NG~ HEHRE, AdlETERSSE,

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

95 14 W



®

2
A
(Ul

AV BRI 2R 5

BN KR, 23.34%

25%
20%
15%
10%

5%

0%

5% +

-10% -

23.34% 25% 1 23.34%
21.7%
17.85% Ll 23.34% ’
0/, -
20% 17.68”
A 150
Hgfb 17.85% 10%
-5% 5% |
£IR T 23.34%
} : . . : ) 0% - .
2020 2021 2022 0% 5% 10%  15%  20%  25% LY ERX B

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

2021 £, EIFHAENRAIG K AN 23.34%, AT ERME, &R =RIE. 2R T
10%, VEARAL H AT EDRBUESF . =4, RE RS BT, H O ETHE RS, 2021 4L E
I EAT PTG

EVANER KR -102.73%

0%

-20%

-40% -

-60% ~

-80%

-100%

-120% -

-102.73% -63.81% -96.63¢
0% —
TR 1027 ]
0/ |
R 7014 0%
60%
g _112.9
AR 129 o |
J102.73%  -102.99% 1007
11548% @ IR 23437707
. . . . . . | -120% -
2020 2021 2022 J120% -100% -80% -60% -40% -20% 0% LR EX H=H

K13 2 VA AR =R L, RS b AT b (B R B

2021 4, @GRV E W ANEE AR -102.73%, AR FATWERIE, KFH=mE. $E=5,
AENVRNE LT, H ETHEE RS, 2021 SFELEEREA BN, thfebn S i S R, AL
B, BHERR, Ll Ak E B 2 I RE 1A %

15 71



m
_;é
3
U}

AV BRI 2R 5

®

FREE KR 0.01%

0.01% 0.01% 0.01%
0.01% @ @@ 1,200% — 1105.22
SR 1,000% -
0.008% |
800% -
0.006% R 21.42% 600%
400%
0.004% e S 17.85% ’
200%
0.002% 0.01% 21.64%
IR AE 95.03% 0% T
0% . . . r . ; : . ! . ) -200% -
2020 2021 2022 -100% -80% -60% -40% -20% 0% 20% 40% SEHFRAL ER Hi=h

14 G FNE R AR =X L RN E . AT 3 fE X B
2021 £, EIFHALFAEEREN 0.01%, m AT ERSME, R =mE. $X=4, &l
FRNETCEK, B AERS, 2021 5 B ESEEA BT . R R W R S R R R A
AEMEIIBLEORSCHE, T & AT 7 I 2 E DL T A 50X — 4R bRt AT 247 o

3.t AE T

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

177
7 s - 18-
iRl |0 154
0.8+ :
LA L A 1.2+
0.6 WY |0
4 0.9-
0.4- p .
ik |0 06
0.2 )
/58 |0 031
0 0 0 0
; —_— . ; . ; . 0 ; .
2020 2021 2022 0 02 04 06 08 1 LR ER B4R

15 B LR =X, ML EE . AT IERT L
2021 4, EEHLAREIEEERTY 0.0, RTATWATN ERIIME, mTH=BSME. T E=F, %65

16



@ 2ER

AV BRI 2R 5

BRI, TFREEERP. @E A NIER MR 2, KT 2 R R AN & 5 BA 15 68 )W
ik,
A 0.0
0.08
0.08 - 1-
w0 0.86
0.8
0.06 -
W |0 0.6
0.04 4 -
LI |0 0.4+
0.02 -
) 0.2
0 0 FEIRHE [0 . .
0 . 4 ! T T T T 1 0
2020 2021 2022 0 0.2 04 0.6 0.8 1 jNaEZ A4 FER =R

16 AL R =X L. FDERT L AT ML ExT L

2021 4, BRSOV LR 0.0, AT ERIIE, ST =ROE. SE=E, ZIERE T
TR X1 /R i = <9 o e = ey ] S WL VO =0 S ey R N ey R o L v

it S I B AT A

BrEfifmE: 97.03%

97.03%

80.54% 83.01%

100%
AL
80%

40% 7 UTIEN

20%

0%

97.03%

91.41%

40% 60% 80%

20%

2020 2021 2022 0%

100%

HH NN IEH PRSI LR 1, T 1 RS RO 2 R

150%

120%

90%

60%

30%

0% -

17 B AR =R RS AT B X B

Gt HE J1Im TS .
139.91¢
97.03%
58.83%
e =k

2021 4F, EEEHL B AGTE N 97.03%, AT ERISME, RTH = BIE . WSS AR L SR

ik, BREGIRE B, LE=F, BT LT, ETHEEER.

17T



AN R N .
O LiIFER BRI RS
(== %7
KIF it 0.0%
0 - % —
1 3 1.22%
btz % o 0% [ -14.07°
0.8% ' '
30/
- -6%
04%7 et i % gy ]
0.2%- |
, -12%
0% 0% 0% e - 1919757
o o 70
0% ————o———0 — ———————————  -15%]
2020 2021 2022 8% % 6% -5% 4% -3% 2% -1% 0% R AL EIR H=h

18 KGR =AE XS by [FExFE ., AT (A X b
2021 4, JEEGHAIAGEN 0.0%, @ TATESSIE, ST EEAOME. R AR AERS)
Hfii %, WK GIRE ) — M. 2=, ZIBEA K, KRR .

CIA]

I
(N1

4.

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 .

HRE®EE. 055 (O

0.7+ 0.65 50—
ey 43.54
0.6 0.55 JHHFHL
0.51 40
0.5+
TR 4
0.4 AL 30
0.3+
UTIES 209
0.2+
104
0.1 N 4.69
0.55
0 . . . - —
2020 2021 2022 0 1 2 3 4 5 6 Bk |4 B =R

19 R R =X . FEXTEL . A7\ I E X b
2021 5, EELAF TR N 0.55 (WO, AKTATIERIE, (KFH =A3ME. BT A7
TR EGEE . =4, SERESERE I BT, ETREERE, WHIZA S S SRE

18 T



®

m

’

1!&‘

a
U]

AV BRI 2R 5

i

MUK R R 3.78 (D)

60 58.54
R 5o
AL 407
304
I 2.
10.59
IR 0155 .
: . - o NN :
2020 2021 2022 o 1 2 3 4 5 6 71 8 S R B

P 20 NS R i B 2 =R LE L RS b AT b (B R B

2021 4, JEEESRL N OKFRA 508 3.78 (RO, ARTATILERIIE, RTHr =t E, Ryl
ISR A R . K =4, MSOWGR A H R A B BT, TR AR, B Al MO B K

TR

RLATFIAF % 0.0 QRO

- 14
L | 0

0.8 1 0.8

0.64 R |0 0.6

0.24 T 024
FIRHE |0

0 0 0 0 0 0
0 L . 4 T 4 ] T T T T 0 T T
2020 2021 2022 0 20,000,0040,000,0080,000,0080,000,000 piiikiizs A4 EU B =R

21 NATRIUR AR = ey RN EE S AT MR E X B

2021 £E, EIFHLMATKF AN 0.0 (KO mTATERME, &R ERIE. TR =8,
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

AESTo

519 71



®

’

m
=

a
U]

AV BRI 2R 5

5. &H|kE

FRIRE SRR A AR R RE ST, ARy Al ) B <o B B AR I (B e
AR BB SRR =R, TR AR BRI 2R I A 28 R RE e

HEEHR: -2.61%

0%

-3%

-6%

-9%

-12%

-15%

-18% -

T
-2.61%

T o261%

2019

2020

2021

AL

TR

LR

EN

-2.61%

20.21%

38.64%

0% 00,000 0G0, 0G0, 0 GO, 0E0PL000%

» WEHETAR, HEE

1,800% —
1,500%
1,200%
900%
600%

300%

1560.92

0%

-300% -

K 22 BAIR =X RN EE . AT AR E RS L

-2.61% 15.25%

plitiszz Al E =h

2021 4F, EIFHRL K E T FN -2.61%, (KTATIWERIME, RTH=HIE, RYA = &R

N SE=E, SVHEEMEAR LT, EIREERE
oAt F b — ke 7 Hr 4 REHE B Al (8 AL ) B R BE )

HEFFIE: -13.66%

0%

-10%

-20%

-30%

40%

-50% -

MeEELF. SE=F, SVRHEFARA BT, ETEERIE.

-40.8 o

2019

-13.66%

2020

-12.79%

2021

HHFAL

RS 4

-13.66%

5.48%

-8,000% -6,000% -4,000% -2,000% 0%

1.52%

2,000%

500%

0%

o HETBNRILmMBR LR 2%, NS

-13.66% 6.42% -2071.5

-500%
-1,000%
-1,500%

22,000%

-2,500% -

B 23 @ RNE R =X E . FNMEXSEE S AT AE X
2021 4E, EHFHL R EFAFN -13.66%, RTATNERIIE, =T =R E, R &

T T

piitiszZ a4 R H=A

AR bR, RN

NEBRIRI 42600 7 A 2 I3 0, A e IS ReREGm, BAE U . ez, BAMRILNAL .

020 7



AN 5 . .
O LiIFER LRI RS
2L N7
JEARB R : -23.7%
79.009
0% 80% -
JEIFH
0% 60% |
. 40% -
20% 23.7% SRR O 0%
20% §.59%
_30% -
30% 34.84% HBGHIA Ma o, | B
40855 _]I
40% 4 v
EYS 0.86% -20%
-50%4 : : | — : L 40%
2019 2020 2021 40% 20% 0%  20% 40% 60%  80% L ER H=h

K 24 15 B IR R(ROE) =4EXT by [kt EE . A7 Mb 548 % B
2021 4, JEHFGLI AL AR R GRS B~ %, ROE) Ny -23.7%, T4k 403y
{1, ARTH=AIME . R0 T AT A w8 BN 50N B 4 BTk A9 I R AR b, A ml iz
B, BAIR B BRI m . =0, dehaiEg b, BT RS

6. F:IRHr

RTINS (ROE)
-23.7%

BV E e
-4.07%

ERINEES B RE % 1+(1-
-13.66% 29.82%

T
89.6%

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

21 7



—

@ eiER AR R

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

R 6 HIRIHrHRIRRT LE

Mk & 2018 2019 2020 2021 FRIME B =mRIME
FHAIEE (%) 9.02 -40.95 -40.81 -13.66 6.42% -2071.56%
B }%)%z % 0.0 24.98 22.93 29.82 75.27% 59.03%

ETE/ S 0.0 2.97 4.37 5.82 2.24 4.4
R (% 0.0 -30.42 -40.85 -23.7

)

HRNEZE: 2021 FEEH S FIEREN -13.66%, MK TATFRIIME, & T8 =ME.

TR R SRR 28 TS IR o5 B B oo b, B SN B [ o b IXRP T 20 EL 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 SEEEFEOE T 0N 29.82%, AT BRI, 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 . EAREL T AR R BRI RCR . FEARER R =B AR OL N, Ak ariE
AL A B A R S IR v B P U 2 R
PR : 2021 F@BEFHO B R R ECH 5.82, @ TAT\ENSIME, & 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<
Ja e U 55

022



@ eiEx AR R

FINE R &)
L ATk 4

il Ml 1 S A 73 g H U 25 4 113G ML RS AN BT 3G Mk KSR 2 A K. o [ 5 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, T E L5 A B (1) —n S M 2 BT 5 AR A S A B AR, B0 T 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
FHHHENRFMIRERN R RES . NFKBT R ERT 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 ABRRA AR BCT I PR UK. BeBibl. B s i A
[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 1 A ER G U PRI KA SR I [ 3 AT 3 75 SR HE RS BRI ), B )
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 S i T A A P et S A, 2 B B [ b s 4+ U Bk 2
—. ERG RG-S SR, AR EFH BE TSR K, 20104 3R E 5 A o 38 il b s
BN 469.78147T, 20154F14%F]14,083.901470, FR AWK FH10.71%,
GRHATREAMNIT . KA LURHE . KT 2 BOR. B 1R & S T R AR TG Rfesl, 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 WG RGEE XK, WARD W, PG, BRSO A THAN DI, IR, 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 EEKIZA

20184, ZXHIfAs E AT A B KR, AT A IR br S R U . o B PR [ AR

5023 7



@ eiER ALK R 5

AT R AR R, AIRE TR FF RIFI R RS, R RFRIE R, ENE FHREET
Fati Pa K, SR AR A R BT . RN A IS BT G B RTE FAAR
WA AR DR TN ZIREHEMW LS. P E KA AR REEE, 2018 R AT EE NSNS
1.49 51, TRILEHEK 9.9%; Ay 1,225.5 1270, I 2.5%. a4 o500 et Tk s B o

#, 2018 4EZ 1T 3% TOP3 I T H A A A HT 2017 4R 72.1% § K H] 73.6%, TOPS il h 1) 4540
TG AT 2017 411 82.2%4 K F 83.8%. 4154 [H 5 H fi 88 Lok A= B b LT, 7EE S & 5 il S
B, LR, FREX R REAFIN RS T, 2019 KB AT B K F K 2.3%. 2T
Pl REHA LR, S B AR R S ORI e 2018 SRR T F
EEPZREEA: WERTTHE, FERIDREFEE (K KRGF KR KRR, 5. B8R4
MBS, fF. MRS, B BAERR, i ERERA o WREFHE, EERINL L
TREME, SRFEGRAINE, NRMSEFENE, Lo RFBRM M Eh BERREREET, [E) 5
i AU — B 5Tt

2. PV Bk IR

i L EE B bR RIEA R, IR B AREAT L RH T . iR BT R
AW THA:

JEA R

IEAN2

I I
1 2 IR

iGN i £ MO TR R, R ARERAE. FB. BLE. MRIEILE, HIEM S
SRR R AR BRI S Sntah 5 2 SR, kg ah k. B LA, REFE
JEURRER AR H AT IRIE 103 B SRR i AN REWE I A2 BT SUTL R 75K, 32 AR R Y 46 [ 5 i 1
FB. MFRIE, REELAKE. HEHE2REHERERCHLXIS, EFLZEMUCREL,

524 T



@ eiER AR R

SRIEEFAAERNER. HAl, REFFL WA OWA, mES. BB, JUREZENMIIRElL
A O

iGNV T £ E IR AR . NEFR 1, EERETFEIM S % 8 H 5 5 iR
ANTHVEHT ML R A S S B G K it 1k s e)s MBI ORE, RELBr 4+ ETH, kR st Raf, il
AT VAN TR L PR T 3 A i e A M e ) M S A il o

GIGNAE NI EAL G SO, AE B R A HERMAL. G150 E T 27 s s £ AT L,
DREGM HHBERAA . B TSR R . TEGIGNARAESGIR . e, %
ABEFERR AL PE BRSOV ERRGI SN TR EER A A .

3. EFXBUE
BATHL P A L A
e B 5 TR
B EL P B
Gl — AL A S 2 ARE| S,
\ o TR KR W, SURMTEON M &
ESP Gt ‘ -1-
HERAZHT M g h s rzen 200128 BRI
94E)) 35 B AT
AR, G RRIR
.

VNRTLES SN IS
fEFIREE . PRI 44
AT, FRHI27% G,
R Zl. A
TSR 20, et In
PRER R FRE, 3K

. CHES A 2 ST T S 2, RS
G . ;{& \i"‘% o ] : o
lzzié EEHRE m mmEn e 201963 e e
T JI% (2019-20204F) ) BB TR L

BTG, ARRL W BN
o XERE, ERMECR
ASHER G — MBS EUSE
o AH SRR N R IR
~ BUREEJTH, &Ik
SCHFANI BUBTRY

5025 71



&
R
_Ej

AV A PE PP R 58

AR, S A
Hg7, S M AR
W LA i
R RIS R
Bl i BRI
o RGP 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
B NFE30012 70, AP EEN T E 28 M R ht, ZME—fEEEES WAL 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, PLERENMIRE S . 20184, HE/RERFSERE W AUA26611476, [FEEIEK10%; 4BRFIBL A EIRE
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 AT EEFELCDHEANL. AL, 3DHEA. HEETHL. WAL . UKEE. B,
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>
[ 5% AL [X

S5 (000921) :

526 71



@ eiER AR R

IHE R BRI B A PR A7) 2 B i K = dhifilig Al e —, EEAFIKF . S, R
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

275, WEEA o & WIS 5 P IR by i 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
BB T 7. WA ZBHORE, 20194H . SH. 9H . 10H RAERIFIEAE 5 BHECT, BRS
HRAEIEIN, HR=EADAGBIRAEE.

027 7



AV BRI 2R 5

&
R
_;ii

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 B E A S AR e L BEET 10/ T2 0], LHER S, HH66.67%. 354
BE1 50 Te 2 RIAESEAL 5, H1H55.56%. AR G104 cIIFEE 12, KA I aidu & e
m A 100% 374 M 4 %5112.47087 14270, IX W 2E20194E 5K F HEL 2828 B AR Il K — B0 5 o

GE: BLEEdE foC 7 2l AT SR BT

28 T



@ 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 2 ZERN SE W 0
BT 0 kP 3
RIS 2
e EF 7 Bl PR 3
FERL 0 FIAR AL 5T 0
1 ERL 2 R A
[ERZRERSS 13 A 0
oA 25 5% 0 ITEAL T 0
iEH 12 NG 0
{5 HAKF IR 0 FeE Ik 0
BR i) 9 4 0 AL I 0
[E.KTN 1 GLVESERTS 0
NN 0 HARAL T 0
P E NS 15 A 29
TFRE L 5 HLE V] 0
PR AN 0 RIEAE 0

529 71



@ eiFx ALK RS
Pl 55 VP 1 SEER 9
Bk 15 A —fAE Ak KBS 7K RUREAE

A ge I3 AL 0 Al RS 38
XA T 4 PPN 3
ERIZION 9028.07
A -3696.66

b 2: R EREHRSH

BiR 2-1 PPSRAYEPPI R G K PEE S iR

AR 7 3 B & o SR 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: iR

| 7NN 3

K+ 8%,

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

30 1T



@ 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 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 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, 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 AT B Bz 42 1@ TR G BB & I e 3t AT 9, SR AR s B A A

310



	陕西通海绒业股份有限公司
	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


