KA X B A4 X It 45 531 X R0l

Bk v 518 BRI A IR 2 7
(ol B KA A 4 2

BAREN [ AR T 1E X A2 LB 2023407



®

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

Bt & 415 SRR AR AR (UNFERRiZI) , Gi—4h2x{E RIS 91610000687999972E, T
20094206 H 22 H 7E B P 76 22 1 oz, JEM B 420000 NIRRT, BB REN: TKUR . WA EE T
RGER: HEIE BRI B BEAGED s GBS S HURR & R e Bt
PRI P= A R RGN TR RS B & R E R RSS: BAEARMIF R ik, R 5598
TR DL 2R TR 5L, #ARML. SZE MG SN E TR ST, TREERAR
SELRSS s TR R BE DB S RIEHEL S MR, EREE RGN LS BErzEn.
PG S RIRE IS, MR, BIRNEE, BB LRSS RRIEE.  RIES
SHAEMIE, LM LS 7 v IF R L ETES)

G BV R ALK RGVTE: S ERHEK A 544, TS EE 2 1247 1
5% HIA, EEBRATIL 74% M4k, KGR B+, 5B AT AR L, %A
I RANEAR 3 = AT PR, BRABE R H A IR A T mnd s, ARl Bl 1 ) 4% T
fabre T PRIKE, BKHEHEEE . 5HA LT AR R =R AARL, &G R B A 434
56 58% I ke MRHRIZ A F (7 sh A, @ IE A (b VR AIAR K Al i, Al 3L 2022 AE RN EINME
[X[8] 4 30.24 BTG ~ 75.71 B /i76, IR BAMEEH A A3,

FRASHE PPN & PP 4E B2 45 2R -

VPLERE A5 5y k3 it Ee TR A
BHTRE ) 90 73 0 75%
AIRE 50 80 ! 7%

15 F/KF 60 57 0 73%

A 7K~ 90 88 1 100%
ZE RS 95 79 1 100%
PR 10 28 ! 76%

b
(V)
=



® BTR AL R 5
Al At {E A AR Y S5 2R
fitE % BAEREKE (7576
FCFF 64.37 ~ 75.71
FCFE 30.24 ~ 31.5

=
=



@® 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 ALK 22
—. EAGFE
Gi—HERHR 9161000068799997 ZERES Tk
i 2E
TrREMS 610000100214849 M BEA 2000 N
R AL ] 2009406 22 H HELNIR RS 91610000687999972E
A= E Tl A IR A A (AE B IRR 2009-06-22% 7K A
. HARAH®E
al i )
e H 3 2022-05-20 SEARTA 2000 N
A R 100-499 A\ ZRANEL 101
BioHlk [N AR e ==, VEM B VG 48 V5 22T it X R I\ 1565
PR X 43 R G 22 3R A B e i 2 HAB2 A 10
201
B AR Shaanxi King Infor HEPHIARS 68799997-2
mation Tech Co.,ltd
ik THENL B B & itk

N
I
i
Jo

THEMRGER RN BRI R A7 B4 @E~0. Ml
RBER I G S e B AR S & R GG THEALR 45 5 & 4 5 %
BIRIRST: BMAFBORIIF R Feik. BilRSs: 39 TR LB TR
ST, @FERE. LA mL SR TR ST, TREEARN MUK
% A MEORBEH O 5, B BENLS, MR HREERSENIR S,
Byt BAIRE EE i, MEEBEE RS, M. BB, 80k
LRSS, BETE . (RESERMUENTE, SR W57 T
SGEEED

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

GV AN KT RGVFE: AR 544 47, KIS B+, 5
— T AT AMEAREE AL B AR A AT BKF, R B I K. B ATZ AR IE4b
TR, KM & TR bR m T K, K w23 . 5EATILAAREL, 55
F g AR 53 S RIAT L 5% fdille 5 HAd BT 2 R RUE = BRAAH L, A RHE I AR AR 43
58% [ Aolke AKHRIZ A A I S0, @I S F 0 A EVERAR A (EVE, PG H 2022 AR B N TEMME X
A9 3024 /378 ~ 75.71 At B HMESEHN A3.

R 2 AR VA 45 2R

R A B B AESE R

544 B+

0.8
2067
0.2
0 T T T
0 200 400 o 800 1,000
1577
SRR NI XS
3. Be J1 Y
2 3 MV R A RE TP L
MVFHERE Ak 135y k¥ E pasd LR A
BIHTRE ) 90 73 0 75%

=
=



@ eiER AR R

1 F R 50 80 ! 7%
5 HKF 60 57 1 73%
A 7K~ 90 88 1 100%
ZE RS 95 79 1 100%
PV 10 28 ! 76%
Ll
TFIGE ) Pk
{5 KT RN
R K

B 2 Aib et fE TP R A

4. AEFE fRe b

BIHTHEST: 90 735 AT NVIBME: 73 43

S A FHLIIAIH R SRR SRS, BT BT . SRRSO T 5 RIS
o %A S QIH LA KIS TUE S AE S0 T RT3 . %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

)1

By i R
& iy
¥ 0 =
== S|
0.1 1

0 20 40 60 80 100
&

&) 3 [ 22 i M B i 3 A
FRIRE ST 50 775 AT L I{E: 80 7
S AP BRI B TR B, B TAT R TP Al 5 BRI Al A4 5K % T 3 e 41
FRIZRL AL FLIKT o AT B | U RF ol 7 T BE 78 FIUBAT L Al b BAT B 22 1 5
SIB

04

o
L
IZE:

: £

0 20 40 60 80 100
(EF)

P 4[R2 Al 45 R B 7 43 A

{5 H7KF: 60 435 1Tk 31E: 57 43
SO RIS AR bR s — %, B TATI— K. %513 FH KA 4 % T 3h Bk F11%
F R AN AR o ANV AEIA 5 =07 B AT 043 FHIE 3525 07 T8I 10 R A 76 RIRUELAT L Al o B 85

SREITES T

10 71



AV BRI 2R 5

&
R
_;ii

0.2 5
£ 3R]
0.1
005
0 . . .
0 20 40 60 80 100

(EF)

B 5 2RI AS K4 46
PR 7K 2 90 435 47331 : 88 43
G A RBH I R KSR bR AR, B TAT W — MK . %Al KUK K P 5 ) 4 T 3 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 ZIO 4I0 a9 6|0 8|O 100
K 6 A2 7 A\ RS 7K 40 A B
ZERE T 95 435 AT ISME: 79 43
SO R A E B bR AR, B TATI R FAKOE. %A 5 45 B 1 S5 10 4% T 3 B F111%
F RIS KT o %A AR 1] 5 22 75 B R R e 545 25 )5 T (41 RS 7 78 R URAT Ml Al o BLAT i
M5 /7.

Rl



&
R
1'51

AV BRI 2R 5

Byt

15

0 20 40 60 80 100
&

Bl 7 R A AL 22 B 7 o A ]
FAARRF R 10 735 FRARIAE: 28 )
BUEHAT, SEREETA IR A B, BT IR, &aRsUR TRARERN M, %
PALTTSIRR R, BEARRNEONR M, 7 fh AR S BRI A=, P BT B2 B R

B

7

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
fEZ R (A0 48.88 -1.67
XA CH70) 30.24 ~ 75.71
BB E S A3

EEREHATI R AT RO R . AR R b S N EMEAR T B8 AL BRI SR 4N
B+, LB VHNT R, SERECHATBEMESH N A3, HEMEFLRTES IR 2.

3. AdAE ik



@ eiFx AR R 5
28 %6 il (R
@ zsvanm @ Eved G A @ AN @ CATHE P4 (FCFF)  —O- 8K% (FCFF)
1.79 lans
900 7 17 800 11 /7 Q ~-1.8%
700 FH 5 A
F1.5%
600 £ /7
600 /5
1.2 %
300 7 /5 A 500 /5
400 17 0.9 %
0F 300 777 4
0.6 %
-352.36 -396.87 . 200 77 4
=300 HH H 0.3 %
100 7 /5
-600 /7 - 0w Q =0 %
2019 2020 2021 2020 2021 2022(FiH)
P 9 B4yt Tl K 10 BlE i dA
4. NFER
% 5 lfabe
2018 2019 2020 2021 2022(TH)
ENALONVIP) 3,427.54 4,331.68 4,851.96 5,464.86 6,174.80
EBITDA(JiJt) 298.10 399.29 44731 503.81 569.26
HRE T IT) 327.22 401.52 417.31 48225 552.48
BN K 6.73% 26.38% 12.01% 12.63% 12.99%
EBITDA K% -4.71% 33.94% 12.03% 12.63% 12.99%
TR K R 47.66% 22.71% 3.93% 15.56% 14.56%
ROE 12.52% 13.52% 12.69% 13.56% 14.39%

(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%

2017 2018 2019

P11 B R LR
2021 4, MILHHE KL 484323 J5 0k e, HA&m & r= b 27.5%, KIRAGRE 5L
0.0%, ZETE LI 72.5%. WNE~=HHRE, AdlETERSSE,

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

BN KR, 12.63%

15% - -
w126 129
. o

12%
9% 4
6% -

3%

0%

2020 2021 2022

B 12 BN AR AR B NP AT EXT H

SaRHE 12.63%
A U 12.01%

IR 12.01%

e A= & 13.37%

0% 3% 6% 9% 12% 15%

18%

15%

12%

9%

6%

3%+

0%

12.63%

14.43% 15177

EERHE

FER H=A

2021 £, EAPHTENRAIE KA 12.63%, = AT EREME, & =RIME. 2R T
10%, VLML H AT EDRBUESF . =4, RE RS BT, H BT RS, 2021 4L L

I EAT PTG

EVAEE KR -54.1%
0%
-10% 4
-20% +
-30% —
-40%
-50% <—-54.69% -54.1% -53.95%
C—= —C O
-60% -
2020 2021 2022

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

EERHYL

REA v 46.58%
IR -77.4%
VAR -57.14%

-80% -60% -40% -20% 0% 20% 40% 60%

0% -

-20%

40% -

-60%

-80% -

-54.1%

-45.32% -79.09°

EERHYL

FER =t

2021 4, EHERHECENATEBE KRN -54.1%, RTATWERIME, RFEH=65SMHE. $E=4, &
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



m
_;é
3
U}

AV BRI 2R 5

®

HANEE KR 15.56%

18% 150% — 143.04¢
56% SaR 15.56%
15% 120% |
0/ |
12% e 0.01% 00%
9% .
6% 1393/
30%
3% . 15.56%
TR A5 0.01% ’ 6.53%
0% : . . ———— ————— o%——- S
2020 2021 2022 20%-15%-10% -5% 0% 5% 10% 15% 20% e b R H=h

14 FANE KR =X L FNEXF R AT A X E
2021 4, S A AR KRN 15.56%, @A ERIDE, ©FH=5sE. $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

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

WAL E: 0.0

1- - 2.1+ 1.97
EERE |0 1.84
0.8
h 1.5
_ Hefsit |0
06 ' 124
0.9+
047 I |0 0.7
] 0.6
0.2 0
2 .34
0 e — —_— 0 ; :
2020 2021 2022 0 0.3 0.6 0.9 1.2 1.5 1.8 GAEFHL F B =M

15 B LR =X, ML EE . AT IERT L
2021 4, EHEPHYMREIEEETY 0.0, RTATWATN ERIAME, mTH=BSME. & E=F, ZH6F

17T



@ 2ER

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
0 @ ' d
2020 2021 2022

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

EERHY

A v

IR

) . 116
0 14
0 0.8
- 0.6
0.46
0 0.4
ekt 13 021
0
1 T T T T 1 0 T T
0 0.3 0.6 0.9 1.2 1.5 GAERHE FER =R

16 AL R =X L FDERT L AT b ExT L
2021 %, EHEPHIMESNERTY 0.0, RIATWERIIE, s =E. d$E=44, ZEHRa
T, TotE R AR R . T L AR i) LA SR BRVE b 78, e TIRa B~ st kR

AE 77 B A {ELSE N BB AT 5
fi.

ErEMmR: 39.44%

50%

4062%  3044% 38859

40%
30%
20%

10%

0%

2020 2021 2022

EERHE

IR

VAR

62.34%

58.07%

0% 10% 20% 30% 40% 50% 60% 70%

2,100%
1,800%
1,500% -
1,200% -
900%
600% -

300%

0% —

K17 B f e =0 e mExS Eey AT SME RS T
2021 4, EEPHLT MR N 39.44%, AT ERIE, RTH =R E. WS AR R AL
%, BAREEGIRE VAU, WR=4, AT, TREERE.

WHEINNIEE PR 1, T 1 B3 s) bR 2 2 61 6E 71

1926.4¢

39.44% 61.99%

EERHY F H=H



NN 52 . .
@ eiEx BRI RS
= 327
Kb : -8.07%
0% 2% —
0.44%
A A ~ 0, -8.07% -8.39%
2% AR 8.07% 0% 0
-4.23%
o | oy |
A A 0.75% 2%
-6% + 4% 4
[. = e 0,
5% K2 -0.09% i
0/, | _Ros |
-10% iehifis 8 0% 8%
-12% - r T T T T 1 1 -10% -
2020 2021 2022 -10% 8% 6% 4% 2% 0% 2% SERH B H=8

18 KIAG G LA =AEXS b, [FDlxfbe. A7
ARG -8.07%, MTATFMIME, KTH=0EME. RESIAHAER
HE=F, IR E I R, N AR

2021 4,

P, AR e 8T .

AE 71

.h
s
fﬂi

ISR AR TN T I R I 200K,
PRSI AAE RN,

AR XS b

Ao AN 0 BRI A P SR B A T X I 55 H
(EEAREE ki SNBSS0 KX SNVA DRS00 K2 a1 LT K S o

FORGE = A FHRCR By, B IS R IR .
FRAEER: 244 (O
25 . 2.44 2.44 5
° SOk 244 12.49
21 124
154 JEAiE [ 0.03 9
I KR 32 ]
0.5 3 2 44
e 8.82
0 - - . - : - : Y 0
2020 2021 2022 0 3 6 9 15 é‘{;ﬂh‘z B =R
Kl 19 fEfR R =EXT . Bt Ee . A7k {E % e

2021 5, S ERHEAFIA
R, k=5,

519 71

SRRy 2.44 (U0 ARTATNERIE, IRTH=BIME. R T kA
A I AF B e AT T BT, BT RERR, Ui % o W B A RCR AT



AN\ N 52 > P
@ & iF AR R 5
¥
MUK R 3.18 (O
3.5+ 318 3.19 40
35.26
3 i 318
241
2.5 304
2 HEA 1.78
204
1.54 14.82
KRR 28.86
" 10
031 etz N 27 318
0 . . . - . .
2020 2021 2022 0 5 10 15 20 25 30 AR EX B =R

K 20 SO R e Z = 4R X EE L R EE S AT RIS EX b
2021 4, EEFHEMNBUKFA ARy 3.18 (RO, RTATWEREIE, RFE=RE, Ryl
ISR A o R . K =5, MSWGR A H R A B BT, TR R, SR B Al MO B K

RLATFIAF % 0.0 QRO

0.01

1 - 0.01 -
SHERHL |0
0.8 0.008 -
06 e [0 0.006
0.4 K |o 0.004 -
0.2+ i 0.002 4
=l
, . . HeRefE . |0 , )
0 ————— ; ; . ; . 0 . .
2020 2021 2022 0 02 04 06 08 1 S iR ER H=b

B 21 BEATRIUR 3 =X R EE . A7 3 E X b
2021 £, EAEPHEMAIKFERE AN 0.0 (KO, mTATWERSME, T =mdoE. $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



@
5. BRlEeS

>
-Ei
J1
Ul

AV BRI 2R 5

FANBE SR AR A SRICRIE I RE /T, WA A B8 G s BRI ERE T, IR E B #HE
AR BB SRR =R, TR AR BRI 2R I A 28 R RE e

HEEFE: 28.95%

2895%  2895%  28.95%
0/, —, % —
30% - - - 5,000%
EERHL 412841
25% 4,000% -
20% "
’ s v 75.39% 3000% -
15%
e 2,000% -
10% [ ST tas
% 1,000%
e e L 26.89%
28.95% 29.69%
0% T T 1 f y T T 1 0% T T
2019 2020 2021 0% 20%  40%  60% 8% AR £ H=h

B 22 BAIFEZAEX . DX EE . AT b
2021 £, EHFHIMHETBHFN 28.95%, @A ERIIE, RTH=RME, KRB 6
. dE=, MUAHETFERAT TR, TEEERS. HEBARKER R LBk, NS
FoAts F bR — k2 7 M 4 BEHE DA Al (i ALl F) 45 1) g

2

HEFHE: 8.82%

10% - coon S50 8.95% - 500%
‘;—._'. SR 8.82% 8.82% -3.18% -2017.5
8% ‘ 0% . .
e -500%
] o I 555 . "
- -1,000%
4% - b g 0,
ISR 39% | soon
2% i
TR A5 B 4 2000%7
0% ; . . —_— — . -2,500%
2019 2020 2021 -5,000%,000%,000%2,000%,000% 0% 1,000% SRl B H=A

B 23 i AlE R AR RN EE . AT SMEXT B
2021 £, EAPHRHEFAFEN 8.82%, m AT EMRIIME, mTE=HIE, KU EA
RENVBUF. W XR=, SR EEAEAE BT, ETREERNS. Zdibr e, RUEALER I SN
WURRIRS, P26 T AR g, WEE SRR, BAMEIL . &z, BAELAL

21 7



®

m
!
()

AV BRI 2R 5

JE AP G IR : 13.56%

14.39%

13.56%
12.69%
./0/. i

15% ~ 35% —
30.95%
13.56% 30% |
12%

25%

i A Ui
9% 20% -
o 15% 13.56%
6% Kb 4 7.59% 11.1%
10%
3%
TER AR 5 2.73% 5%+
0% T T ! r T T 1 T ! 0% — T T
2019 2020 2021 30%  20%  -10% 0%  10%  20% oA ERA H=h

Kl 24 45 P I 2R (ROE) =4 oy RS EG L AT X B
2021 4, SERHEIALR AR IR R GOS0 %, ROE) N 13.56%, & ATk 34y
i, ETH=ARME . R R BT A w8 B 5N B TR R IR i 2, ARl iz
BRI, BAIRIBER, FRARRACTEAR. o5 =0, &daiafd b, ETHRERE.

6. F:IRHr

RTINS (ROE)
13.56%

E NGRS
8.82%

T
39.13%

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 FARIBME = ARIME

FHAIEE (%) 6.9 9.55 9.27 8.6 8.82 -3.18% -2017.5%
B }%)%z % 0.0 81.45 79.33 83.21 92.16 75.61% 104.09%
ETE/ S 0.0 1.61 1.84 1.77 1.67 1.78 -8.02

R (% 0.0 12.52 13.52 12.69 13.56

)

HRNEZE: 2021 FHEREAFIEREN 8.82%, AT ERIIME, @ TH=HIIMHE.

R 2GR TR 228 AR IR 5 B B3 B a0 L, B BN BEARHI) 11 7 b IR FT 20 LERESR
B R A AN M2 E B MBAMRE T IR m S AE R R ARTHS B iR, A RIEE &
iz BN SRR R AR A PR 325 2 7 AN AR A B .

R REEER: 2021 FEERBUE T RN 92.16%, m AT ERIIME, ARTH =RIE.

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
BaRaReH: 2021 FEERHR G RECH 1.67, @& TATIEBIE, & 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



@ eiER AR R

&g
L ATk 4

OB TR BAR G F R R R R BRI 20004F LIk,  FRIE 231 2 it 45 S AINE AR TGl
B, BR20034F ALl B I KRR T GDPIE K AL, HAR A G R 8 I [FYIGDPY
B, TN EREFHE KR RS iR . REEREFFEKHBERHRE . M AR TS, B
W L SR AN Pk RIS DA, A el [ R 20 B SN A A R A Y I o

(D AP LRFFPER A, & 1 Do Bk = KH 2l 7

H20tH2L90FARLIR, 2o TEERAFK. JaRIENR S Sl it m R, REZE
B — MR R, TSRSy K. 19954 £20074F, [E P42 78 9 i 265 LA
20,6201Z. TG IN4289,21012. 76, HEFIKHL)12.98%, XEME E N FE TG4 /2 4 R — % .
20084F, [ A A2 9 i FE S AUA 2 108,48814 70, HEK21.6%.

(2) NEIZHHAREAL, FHAFEIR REAE)

MWRIEMER, BRRECHARRE=ZREETY, EATEGVIREIC, 2007840089295
JG, WART RIEEZIKE, AR THAFEKFE (2005F41°81,659%70) « MR (HEATEHIES 5
712008/2009) , 20074 & 1 5 JE RIMA FEIEHON3,419%, KR te R E)52,758%, R EEE
6617%, srnlhrfEt FE26 i MEEs20r. UL, ENEARK A TG B RN, KR E
SRR RE, ENEEERES A5 .

(3) AP EEF RS R, B BIRAKT

HWE20074F)K, REHLAT L, EFEM26,6915 . 2002-20074F, [H PG 6 1 5 Al 1) 64
B A 2T S B R L E AN 5086.0%. 7.8%. 9.3%. 10.5%- 11.2%+ 11.2%. 200844 %4
10053 B BERIATH11,999127C, o HAE2 9 9 i B BB LN 11.1%. BT o ELB 20024386 IS 1A B 43
m AT EE T RS IRATEEFA, FREF A TR R . AR TR
B 7R, 20064E 2 ERR 10K T & M EHIC 5 2R & S AT 10%/E 4 20064F 352 [H & VAT 1051
ARG 10052 B4 B 401 1k 36 [ 41 2 T8 SV BL 22 5331 D925.0% M137.4% 1 Ui WY [ 1A 2285 b (AT Ll B Hh AR O
T bR A 55

(4) EfigE CRNFEWNEELEAITr 0, EBE ST IR R R TR A, 8
@E CIBPREROVE AT EL N BB E AL . TESEE BALERREL. M iER s, 5t

%524 T



@ eiER ALK R 5

RS RE 758 A FIT R AR 2R, )Lk, EEEE Ur A E N & KT R TTR
IBHL X iR, SR A KB . RIEE KGR B SE S b E R A R EE R A
(2008 [ FEMEVGEB AN G FELED , 200744 EIESIRE M EEE 2k 1,729, B20045E 10
64%: [ 1)5%(145,3667>, H2004EHMI87%. 7 HtAT ML, EBTF BRIk, 20074 B Py 8 7 D4
AT S BUEF6,0641, #20064- 14K 17.8%;  FR2002 34 12.94%, 1 TAFEE G KHIEH31.4%.

2. PV R

RATM N BE B op R R, N R R AR T E M A, EEAEAES . EREN. K
ANRUZRBUE L RIS HERAT W B R B OG & LT

[ — CEEMER

|

g AD
s

[
XRlh gl | o g‘

E%][ wxmml

By
®EE

HERAT I B3 0T 7 A G R, ATAER I 55 Be ok TR A e A 7 11 Al 55 M AR g 7 b 25 g i
TR SR M CE SRR T IR FEIR S S o K TR FRsEm &, $ i Eat P or A
WA TG HEN, EIG AR F I, 51 2R AR RS A IR S Aalk . & 2R ReE S A7y
SO BER L B ISR A, HEBEA PR IR ST L SUSA T, R .

HORAT I i B ONsEYy . Bl TR LRI RR, W2 7457, B2BHE T H
FHGEM A RE, KKFR T AR ST ER R S A T4 T35 E. 5 T 85808
M B2C L1 55 HO IR AB A A 3 7 BIB2CHL TR 5 - B | EL3E S, BF i VAR GHEARMLINL 55 . H 77
55 HIERNR R E AL AO S H T IR )k

HAl, EFHHRSUE, FEMWAAKMEGGE T EA KM e IMe s mwn. ek, It
MESATHE R M, A A AL E F IR A AL S . ANAMEUR R B BE S . VR R R
BN /N A AR A BN R BEE T AU R AR, R R ITAG 2R & IR ST 7 T R e
ZHEINT. AR, fpraE . IEES. LIAiASE T, AR A e B T o R gk Al 2
BLIRSS . R, AT IR N E LSRG TR 55, EARPDRAT 2] T R R, ke 17— B
SEBCIE L I . (RS I AR BORABAR A5 B A AL T m A (ke 152
G RO A2 T 5 R P E RO ZE ST R T 9, W EAEHE ROV AS 2. Wit iR
J&, & By Seikniig ksl fie it

5025 71



®

m
1:é

a
U]

AV A PE PP R 58

3. ExXBUK

RATHLIA

I 55 e

TR A H ]

(TSR Tt — Dkt
5 BT R SonTa 3t d 2017-01-17
W ITAERFE S &)

CHE S5 BE I o8 T 5% F ke
RIEAFEVIIRRE R Z 2017-04-13
eI PR R B L)

526 71

HRNH

R E RS =
TR MK, dE T
L 7 45 R 05 R R AR I
» RIEBUFR G 3AEH,
SE it A7 ) AL ) R B G138
, ST R,
WO R B AT
FRSANIE T, LA
Brols, hiERE. $E
20204, ~yuldh
TSI EEE R0
Ko WAL R 55 Ak AL
B3R, Wl
NEg 50005, Rkl
HF . ERILE. Rk
FE& BEAE. BE K
JEIHL TR S5 R IX

B fah, npuk s
FEVDRA R AR A P
AR BRI, PEma
J B2 A K RIS R
HWFARAAEEZ L.
B DA B BE A E) )
s DUBHEEOR S BB
R ASCHE, DARTEA &L
W RIS, MR
% W%, PhRiE. AT
B, B, =R
IR EEDIRAE R 2
20204F, AEMEAR S L ALG)
JE A A FERIE R . AR
R EERS, EHRE
B PRI, A aE IR 25 /K
Kig#ert, SisEise
19 2146 R FE



m

’

1!%'

a
U]

AV A PE PP R 58

[ 55 e

CIE 55 B 70 8 T 5% TR0
HE AN BB SN 2017-10-05

CER=R =S/

CES B AN TR T HES)
SEAREEQIH R 2016-11-02
»

027 7

() g, fiaigeR
LA PR R N, DR
ARy H AR, B
BETIHNTBL KB
AP SR L
B MRS AE e AR A
FIRHAELS . e
BEALHT S M, AR T
AR AT AN A A
e Vi ST R JRE B P EL L
Hiis AR T REAN
ROt ULEE, fta i
SERPE D BT
AR TAT i R 25 3L F
R Az IR A, e
Al BB, 2
Sl ERIAR T SE 4 1)
R

(RIL) 48, sehTE
o T it UL JEE ) B I
R ORI R
HERK, RERTI.
DRbs oL 1 RIS . B
Xt A AT SRR T AR
Je o7 SR A Rt A
B IBATRCRA R AE R
It L DA BIL ] A
HFUR R ABE, LS
BOR RO e R B sl g
» HEBSEATESLH =4
Bz, R eh B e e 5
A AN AR T U
A2, HHSGUR R T
B FAL, o o
LA TE S L AR A I
WS,



&
R
_Ej

AV A PE PP R 58

() g, s,
1] 55 [ e JE2 B AL R Jre L
PR NHEBNE
Wk, DAL PR,
et 258, BREN
HIET, EIH A ANR

CEE S5 B/ 8 T 95T IR REATE /e R, (Rt R
I 55 B KT RDIE A 2019-8-27 LU FFEER AR, (&
B Y $RH T 20558 I 2

L. SRR S5 LML
S, — R AFiE K
e, “REHHRMAL
=R TR IR
VU S5 58 P I 5 < S
TRMACTT i B B .

4. [ N A A S AR

HTHM (002024) -

T T 5y VS B A PR 2 w0 o 9005 O O20 8 F 224 1, 73 P TR R LI X L DBk X K el e A 355
BAE A ST TEML LN, M RaE . RRIERE . SRR IR Bl MR
o, JERL )5S PCU M5l AT 5K e i 0 DY i P ), SR IR C AL ANAE [ — ol SR 5 AR 36 o 20 194F 775 77 ek #E
HEREZ SN EEZEFAR, LEHTHE, KTHESE. SEHEFER, PUHRSOR /5 i/
TRTNE AETREE, T ARSI R . BUE201940)K, TR T Mo LBURS 5L, AETERRH
JURE A EE 38 120.5%, 23 St a s S IS L.

FKIEHT (601933) :

FRREE B T 2 Dt o e A B 7 it 5 i IR T RO E A b 2 —, BB R B HE . A
FRBEA S SRS, ARG ALY BE i TR S ZERE, ARITTUEBEEEAWR R, DR
FEMEHR, WEEE A RABT . HlAE . BIE2019F K, ARIEITEII0R, WM
REETA, BHIEEEREENE . 2d2EMRK, AnciyeEEETEk, JHREH
[l £)125005: -

£k (601828) :
NFE HE MBS A, SO FRERYGEY 5K, eS8 E WK F R EDEEY,
B A E20NE . HEET . HIBX K200 . HERET S BE K EF, A FKITREAN X E s

28 T



@ eiEx AR R

Bk, HFAWEATE TN, BT RS E TR G, SIS RRAE . #kik2019%4
& ~E HE/RERIEE D IL-T250K, HAHI0ZZFELTAETE, L300 Ll EZE L0
H S5 b Al BGIE 3RS B

RAT 4y (002419) -

TR ERR AR ORI, ST SR . RO BRI RS B s . RALEAT L
PR S BT BRI, TR R AR AL . IR R AR R 2 A A AT A 1
WO TR B R, RV R AR 5 TR K, 7RI A O BT O T
W FRATIAPENE T T S s et S LB A (TR E, S B 93 T Sk 26 ) AT L L2
CSIUES

HKERE (600729) :

PR BRI AT BR A W] £ T 19504F, 2 A AN LB I S50, TR AL 278 45 1 VR RS R At b 45 4,
BlE R R o T R L X S T A S Al B S+ LB S e B F A5 10055 7,201 74E 58 51 W & A 1 50058 27
1870, ERHRCOIEM T AR, @l B RERADEL WS RENEERREE THFRS. HR
0 N VA< St D L A | 80 1 S Rl SN RN 13 1 R R E il = BN SUESE Y ) A

FiFH (600859) -

FIRFHE B3 A R 22 7,2 A [ KR v 1 1 Bl S R R i) 2 5 AR ] 02 5 b [ Rl R Rt AE o,
HATRERYER Al 5 BT KUE 2 i R EL IR IR A3 HE AR A IR, 3 <58 = kiRl H
A ABE 2 B 20T BRI A A SRAE S e I H , DU NS A i B R 77 R P D67 T LR A e i 4 i [R] I TR
I R T R T 9 2 B ) M) o 2SR i i 2R ) BRURE SIEL S s DA s B B IR BT IEAE R
JR A BB 5 % i R VR RE 0, A B SEAR R 3 5 4 RIS E RE T AR R R B AROR KB L.

5. 2R

20194E1 3-12 1, REHCR AT E L BT A RO 510758, PiEe 58 5 & AN902.2512
TG, PHEE A G G IR G A B NS 431000 WA B &HIRE, RABZ M H #2019
F1H, @HUE359.8614, FrwBlrb s 4 A A IR 2 FISOB AL 5098 22 o8 5K i 5 T B [ e A 8
B & i ik356.5010 70, X MRS FRAM—EIMWL T . WNZHEHKE, 201997 H 5EH3EH WAL
5y REASFETEIFNE BRI A . 2019467, 8H & 514, 1SR S, RIEL . (Hhmit
W78 5 B30 F 24 I A4 S N R AT e i)

529 71



&
R
1:%?

AV A PE PP R 58

90000 45

$0000 4
70000 35
60000 3
50000 23
40000 2
30000 15
20000 1
10000 03
0 0

1E 28 38 4B 58 68 71E B8E 98 108 118 128
S E(E)  e—REE(AT)

2019 474 5 A b W 3 5 - B 2 B

HERMZFEN ET AT I IAL 5 GRSl EEE P MLTT L, R
79.44%, HH1-SIZI0HFEIEIE32%, (IR A1929.91%, SIZICLL ERIFEIEES3%E, & EE49.53%.
L GIRT ULTCIRZ 5N 225, 7 S IEE1920.56% . 1 H B B SR A A IR A s UOW AL s B AR 2
FEF R ZEEB LR M S Rm15356.501470, X ESERKIH—EIFEALS) .

60
53
49.53
50
43
40.19
40
30
20
11 10.28
. L
0
HZTIAT 1-101Z7t 10{Z7tId L
THIEE) mbEE%
2019 it NS EN B EHBHUE

G BLEEdE ROy 5l AT SR BT

30 1T



@ eiER AR R
75~ Bk
B 1. Al R s
B 1-1 AMb A P VE A IR A R
B2 3 e HfE B2 B3 € HfE
DA NEZ LN RIEE s 1 ZERN SE W 0
BBt 0 kP 64
I 79
flFrae LA 127 U 0
FAERL 60 KO B 5T 0
1 ERL 0 R A
P AR A 5 3 A5 S 0
oA 25 5% 1 ITEAL T 0
iEH 24 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 9 A 31
TFHREA 0 HASE VR AT 2
PR AN 0 RIEAE 0

310



@ eiER AR R
Tl 55 VP 1 SEER 2
3k 5 A —fAE Ak RS 7K PSR

& H fe I3 ALK 0 Al RS 10
xF AR Bt 1 BN
ERIZIN 3211.276526
A 221.602824

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



	陕西金合信息科技股份有限公司
	免责声明
	摘要
	目录
	一、基本信息
	二、成长性评价
	三、估值分析
	四、财务分析
	五、行业分析
	六、附录

	一、基本信息
	二、成长性评价
	1. 评价维度
	2. 成长性得分
	3. 能力测评
	4. 维度解析

	三、估值分析
	1. 估值假设
	2. 估值结果
	3. 估值方法
	4. 企业指标

	四、财务指标
	1. 资产构成
	2. 成长能力
	3. 偿债能力
	4. 营运能力
	5．盈利能力
	6．杜邦分析

	五、行业分析
	1. 行业介绍
	2. 产业链描述
	3. 国家政策
	4. 国内主要公司及商业模式
	5. 并购综述

	六、附录
	附件 1：企业原始数据
	附录 2：分数和等级参考
	附录 3：吊词解释


