PR X e 73 Hr X W 55 93 Hr X ko i

LT ] FRHR A= e 4R B A A BR 2 #]
foll R KA PO 445

BEIRZEO1 T MERBLTA | 1= 13E v SR A T 202346101



®

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

] ECHRBHEE B SE A A PR A =] (BA R FiRRZ A, itk {5 AR
91210112MAOP432U8R, F20094£10H 15 H AL T IRRH AT RRAL, TEMBEA15802.647177 N, @GR
Ao Ao NS VEEEFEIRAHSYT, IREE. IRBORY A S SRR A et Sy B B, 2Rk Ty
2y GHIRGD T4, BRlsRSG . (KESREAHENIE, MG IR REEE). D

KRB BVER DAL SAE P RGEVEE T IRIRBFECKIERS 7 541, CBBEE KA Hdls 2R 1z A7k
76% WAk, B4 73% M. MR PEEECN B+, IR —# U AT LA AR EE, AR
(R AAEAT 53 = TAT WP 37K, BB RS E . B izl E b T mnd s 1, Al sl 14 1) 45 15
Bhrm T i 3K, KM H R . 5 HAR BT A R R =R A A E, AT ERIRRH B 115404
%6 55% ARV ARYEZ A F P shE i, 3l aE AR A AR R b S, B TL 2023 SE RN ENE
X1 28.3 {478 ~ 45.52 1270, VAT MMEELN A3.

FRAAE VAT B PP 4R E 45 2R -

DVELE 2 TS5y Il E pulls4 CL A
(BE Yl 80 55 1 97%
1 R 95 61 0 100%
15 K 60 78 ! 26%
R 7K 90 87 1 100%
ZER ) 90 66 1 97%
PV 10 45 ! 28%
ARV A B AR S5 OR

Y EWIR7S BANEMEXE (2o

FCFF 28.3 ~29.31

FCFE 38.29 ~ 45.52

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~
=



@ TR ALK R 5
—. EXEE
gi—t2EHR 91210112MAOP432USR ZERE 178
i
TR 210134000003128 N INATN 15802.6471 F AR 1T
LI [ 20094104 15H BN RS 91210112MAOP432USR
AERE Bt AR AR (BT B ENVIR 2009-10-15%22029-10-15
N Bt sl

B H 3 2022-09-30 AT A 9105.8824 75 N 1T
PN NFSON ETIN 14
EAIPS PUBH T T 32 B HL R Tk LT B LB TV R X R G

#75-15 (607)

PEXL TR Liaoning He Eye Hospital Gr AW MAOP432U-8
oup Co.,Ltd
ik B e
ZEJH REHZYY, WRBE. HRBEORYFH S Ve A IR Al e S 4 BN &, SRR T 24

GHIRBD F8: BOIEMRS . (HKIESEMHERIE, AT IS 77T
A E D). D

=
=



@ 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
=



@ eiER AR R

2. K ERS

GV R AN KT RGVFE : FTIRIRBI KPS 50y 541 4, BRAKIESSSCH B+, 51H]
— T AT AMEAREE AL B AR A AT BKF, R B I K. B ATZ AR IE4b
TR, KM & TR bR & T 8K, K 23, 5EATIAAREL, T IRER
R AR 2 5 AT 76% il 15 Hfh BT 2w AUEE = AR AH L, o BCHR R e K M 13-4 45
6 55% AL WRHRIZA B D7 s M, ST is A b IR AAR K A (I, PP 3 2023 R RN TENME
X A) 7y 28.3 /27 ~ 45.52 427G, AR BANMMESEL N A3,

R 2 AR VA 45 2R

R A B B AESE R

541 B+

0.8

-y

0.2

0 T T

0 200 800 1,000

SRR NI XS
3. Be J1 Y
2 3 MV R A RE TP L

bNR i dES AR5y FrvI4{E %f Eb CLiE R Ak
BIHTRE ) 80 55 0 97%

H
N
p=|



—

@ eiER AR R

1 F R 95 61 0 100%
5 HKF 60 78 ! 26%
A 7K~ 90 87 1 100%
ZERe ) 90 66 1 97%
PV 10 45 ! 28%
Ll
TFIGE ) Pk
{5 KT RN
R K

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

BIHTHE ST 80 735 ATV IBME: 55 43

i ECHRBH BIHT B S hs BT, B TP b FAKF. (T RIRRR S BEE 2 T P mis
G5 EEE. & S50HRE 1A R & BUE 3R 11 2 T RNV F K o Z A AESCREH . 7
AT A G5 T 14 B8 0 72 R UEAT M Al B A B 34 )

=
=



AV BRI 2R 5

04

,j:(
024 S <
= &

\__

80

100

0 ; . .
20 40 60
a5

K 3 RIS AL AL B8 BE 1 70 A1 1

BRIEES1: 95 435 ATV IBIME: 61 43
1] ECHR B BRI B Sy Habr AR BT, B TAT WSk %A\ S BRI BE 1 410 % T0E 3 B J111%
24 7 (o 255 77 T £ B 0 7E [RIRURBEAT LAl b B e ek ) 3

TR P Ko 24 2 L

AR

04

Y

‘\/\f\

80

100

0 ; . .
20 60
¥

P 4[R2 Al 45 R B 7 43 A

{5 H7KF: 60 435 17k 31E: 78 43
1A FCHR R (5 KA bR ik — %, B TAT b FKSE . Ak 513 F KA 56 10 % T 2h g 1
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

ERITEF T

H
©
=



AV BRI 2R 5

&
R
_;ii

0 20 40 60 80 100

B 5 2RI AS K4 46
R 7K 2 90 435 AT ML I1E:: 87 43
A7 FC AR KU K SR b SR B, B TAT W — MK . %Al 5 KUK /K P 5 1) 4% T 3 e 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

|

E AR
Y e
= &
0.2
0 T r T r
0 20 40 60 80 100

(EF)

& 6 [R5 700 il RS 7K P43 4 )
ZERET1: 90 435 AT MLIME: 66 41
1] BB 2575 B BT AT, B TAT b AT . %4l 52 8 B 075 5 1 4% 003 21 e 166
T I AV TP T o 2%l 7 ) 5 2075 s ) e 54658 7 T P40 5 7 76 [RD MRS AT b £l o LA e
a4 71

10 71



AV BRI 2R 5

&
R
1'51

0.3
0.254
0.2
=2
0.1
0.05 \

0 20 40 60 80 100
&

Bl 7 R A AL 228 R 7 o A ]

FERE 2 10 535 FALIE: 45 73
ML F AT, T RERAHR RS SRR, BT KT (T IRAERHR TRIRB AL, %

PAL TR, WERBNBONR M, 7 AR S BRI s, P B B2 B

BfE

0 20 40 60 80 100

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 2 AR EUE HIHN 2023 4F 10 A 1%dE .

2. S R
A4 MLESS RICA
A ETR FCFF FCFE
AR (2o 6.58 19.06
A X R (278> 283 ~ 45.52
BB E S A3

i BRERRH AT M R R BT FONAE . AR/ ARk s A FEMEAR T 557 AL KPR SE 0N
B+, SR VR, (T IRIRAR AT BB E S I A3, EMMEFHUITES IR 2.

3. AdE ik

12 7



®

2
A
(Ul

AV BRI 2R 5

Hax ik

@D cEviasn B Eesc G e A G A

@ AT BEL4R (FCFF)

-O- Hi K (FCFF)

L mERE
25,000 7 /7 - 25,000 7 /7 2483513 o
20,000 /5 341651 0.6 %
. 345 84 v 20,000 /5
15,000 #/3 = \ F0.5%
e 1012151 BOOEA 05101 04 %
5,000 /5 8963.4
0.3 %
0Fi -1450.57 -2930.51 e
0.2 %
-5,000 ¥ /7
-10581.77 5,000 5+
-10,000 77 r0.1%
-15,000 ¥ /3 - 01 =0 %
2022 2023 (i) 2024 () 2023( T ) 2024(Fi) 2025(F )
P 9 B4yt Tl K 10 BlE i dA
4. NFER
% 5 lfabe
2021 2022 2023 (T 2024(FR) 2025(TH)
ENZONGIFN) 96,200.00 95,500.00 113,693.71 175,120.14 229,689.33
EBITDA(Ji Jt) 13,032.12 5,875.79 13,526.26 20,834.23 27,326.39
HAE T IT) 8,636.43 3,271.94 8,963.40 13,372.04 16,727.97
EAL I A K 2R 14.80% -0.73% 19.05% 54.03% 31.16%
EBITDA K% -2.75% -54.91% 130.20% 54.03% 31.16%
R KR -13.64% -62.11% 173.95% 49.18% 25.10%
ROE 8.58% 2.03% 4.07% 5.90% 7.12%

(e ERBUBHE T VIV SRR EAS R D



AV BRI 2R 5

m
e
!
(Ul

®
. 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
UEEME, A AT E AR A R R B P s R . 1 A ROV E AR ML R B AR AL R
SE TR E,

D G @ <Rk @ S

100%
80%
60%
40%

20%

0%

2020 2021 2022

B 11 B PR Al LR A
2022 4F, AMLIEHAUME KL 226980.47 3 0557, HAPEmw = H b 72.2%, KHIBRAHEE G

0.0%, ZEVE" Hil 27.8%. MU LKA, AR TR 2E,

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

®

BN KER: -0.73%

39.07%
21% 19.05% 40% L 35,450
18% - ] R AR 0.73%
504 30% -
-
12% P IR IR R} 20% -
9% -
6% v 3116%  10%
3% - 0.73%
0%
0% . RN 19.05%
3% — -10% -
2021 2022 2023 5% 0% 5% 10% 15% 20% 25% 30% 35% ] R} MR W=H

B 12 BN AR AR B NP AT EXT H

2022 £F, AT ERHRBFENRAIG KA 0.73%, R TAT I EBIIME, IRTH=FME. &t
10%, VLML H AT BRI . =4, HEIONRRS TR, BN R RS, 2022 4L L
AT T IR -

BN A KR, -36.17%

0% T T ] 40% —
30.66%

] PRI -36.17%  30%+

-10% 20%

-18.35% % IR 0.01% 10%
0% o -36.17% -19.719

-20% 0 T T

ELilE mavA -70.36%  -10% l

-30% -20%

T B -51.02%  -30% 4

-40% - — T T T+ -40% -
2021 2022 2023 -70%-60%-50%-40%-30%-20%-10% 0% 10% AT FRHRAH FER =t

13 AR K R b R AT

2022 4, TERIE LRI EA 36.17%, ST R, ST =I9MH. %=,
G E AR T, FRMERRIRb, 2002 48 FAEREAT FTHE, AR 57 MR BOR, W=
e, AR, DA il ELRURY 5 9 AT

15 71



m
%
3
U}

AV BRI 2R 5

®

HFREE KR -62.11%

200% — 173:95% 60% — 48.86%
150% 4 i R} 40% 34.26%
20% —
0/ |
100% P IR IR R} 246.96 -62.11% l
0% — T T
50%
-20% —
096 | 13:64% s ’
T T 1 -40%
_02.10%
0/ |
0% Bt e 106.4% -60%
-100% - r T t T T T T 1 -80% -
2021 2022 2023 -100% -50% 0% 50% 100% 150% 200% 250% ] FRHR AR} EX =8

14 G FNE R AR =X L RN E . AT 3 fE X B

2022 £, AT RIRBHFAEIE R F N -62.11%, RFATNERIIE, RTH =R E. TE=4#, &

A RNE R, BR R AER R, 2022 FEE R AESEE A FTGE . 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

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

8y

matb . 11.87

11.87

. o 18T 1187
104 T IR — s |
1 FRIREL |0 81
6 - 64
4 kR |0 4
2 Broes |0 27

. 0

w1 202 2023 o 2 4 6 8 10 12 MEIE | R FekK

15 B LR =X, ML EE . AT IERT L
2022 4, o RIRFHREN LRy 11.87, & TATATIL AR, M T8 =afl. k=4, %48

16



@ eiER ALK R

AP ETY, ETREEARRE . EEVONIER MRS ROy 2, T 2 MRS RO R R RE )
T i

EFEER: 10.09

12 4 12
e ‘ — i -
10 fif FQAR A} 10.09 104

8 FIRIE |0 84
6144 1 61
N wimsr [0 N
24 L 2
, L e
0 : : . N 0- :

2021 2022 2023 0 2 4 6 8 10 12 fi ERHRAY FR I B =M

=}

16 AL R =X L. FDERT L AT ML ExT L
2022 4, A REREHEZNLLZ )y 10.09, &= AT ERBSME, & TH=RSME. dE=9, ZHnE
Fr b, ETRE AR R, A L AR LR SR BRVE A Ah TS, S T RB B s, R
RE /TR SE N B AT A5 o B H IO IEHE SN LR 1, T 1 s RN 2 61 6E 71
.

BrEAmR: 16.47%

0% 2601% 40% 7 37.03% =
25% o] FEHRA 16.47%
30% -
20% 47% FIRIEL [0.01%
15% 0% 1647%
100 BRESS | 0.01%
10%
] 0 i e 56.17% J
0% : : , | : : : : : , 0% , ,
2021 2022 2023 0% 10% 20% 30% 40% 50%  60% ] AR EX A

K17 B f i =0 e mNExS ey AT AME RS T
2022 4, A RIRBHG 7 UGTR N 16.47%, AT EREE, w8 =R E . WS AR R A
AR M. LA, 2R A TN, TR RIS,

17T



®

Kb E: 0.0%

m
%
3
U}

AV BRI 2R 5

/0
0% —— @——r : . . 10% -
0,
f—— i ) 0% 245% 52,530
-0.05% - ’ v 0% ————
T -10%
o/ |
0.1% TIRIR 0.01%
20%
0.15%- -
-30%
-0.2% i 40%
- % —
0.25% 9% B e 076%  -50%
-0.3% ——— L 60%-
2021 2022 2023 -120%100%-80% -60% -40% -20% 0% 20% AT ECHRAY R =k

18 KGR =AE XS by [FExFE ., AT (A X b
2022 4, A IRIRFHCH UG 3 0.0%, @ TATI L EBOME, @I =AOoafE. R A HIERS)
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. 749 (O

104 304 27.84
8.02 TR
¢ o 749 7.57 IR 4 251
- TR |0 209
15 1353
] ML 071,
1T 7m0
21 5
s i He 282
0 T T 1 T T T T T T T 1 0 T T
2021 2022 2023 0 3 6 9 12 15 18 2 TR i =

19 R R =X . FEXTEL . A7\ I E X b
2022 5, [IRIRBHME TR R N 7.49 (WO, AKTATIERIIE, (KFH =A3ME. T A7
TR R, E A=, I R R AT NI, FRREERNE, WA RS MEHNES

18 T



®

m
_;é
3
U}

AV BRI 2R 5

FIT R

MR R 30.69 (KD

LB 33.07
33 30.69
30

25

] PRI AL 30.69

FIRIREL |0

50

40

409
30.69
20 30
15
1A 6.23 20
13.79
10+
10
3 Pl R 4.73

2021 2022 2023 0 5 0 15 20 25 30 35 fi FRHRFY eI =M

P 20 SRR % AP L RNERE EL AL

2022 4F, IR BIIOK SR %9 30.60 (SO, BITATL BRI, (RTH =AU, 00
RIS PR B L=, SIUOK R AT TR, TR, ) s SR A K
TR,

RLATFIAF % 0.0 QRO

1 q 14

T ECHRAL | 0

0.8 0.8

06 FRIERL |0 0.6

041 Hie s |0 047

0.2 ) 0.2
Ei= IS

0 0 0 BeCERE [0 0 0 0
0 —— : . . ; . 0 ; .
2021 2022 2023 0 02 04 06 08 1 ] R BRI A

21 RIARIUR 3 =Xty RN AT b3 E X T
2022 £, AT RIRB AT AR A8 0.0 (KO m AT ERME, &I =mdE. $X=4,
RGeS . zdabeiim, VAR G AN R B, 5 KT
, IEfRE R, H AT REHUR A RN A HL 2, A7 B R R R DU R E SLR W BE . A
B AZARFRBUR, WEIT o A BEN P PR, AR NIRRT, BRI R kS R A A
AEZT.

519 71



@ eiER ALK R

5. BFlge

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

HEEBFR: 38.43%

50% 50% 47.6%
0, |
) 40.23% 18.43% 40.7% o] R A% e
40% 40% . 35999
30% FIRIREL 10.01% 30% -
20%7 Sk 20%
10% 10% -
Bt o He 30.05%
0% T T ] t T T T ! 0% T
2020 2021 2022 0% 10% 20% 30% 40% 1T B R iR =k

B 22 BAIFRZAEX . FDEXTEE ., AT AE X b
2022 £F, AT IRHRABH B & BAHR Y 38.43%, M AT ESIIME, m T =R(E, RUA R EA6
T, EE=E, MUAHETFRAT TR, TREEERS . HEBARKEER R LB E R, NS
FoAty F b — k2 73 M 4 REAE D Al (i ALl F) 45 1 g

HEFRRR: 3.43%

10% 1 g.98% 18% - 17.11%

7.88% i B RA
8% y 15%+

o/ |
6% FIRIREL |09 12%

9%
7.09%

6%
3.43%
657% % 'J
0% . :
E Pt

T T 1 1 T T T T T T 1
2020 2021 2022 0% 1% 2% 3% 4% 5% 6% 1% o] IR

439
4% fip s

2%
134k

0%

B 23 AlE R =R RN EE . AT SEXT B
2022 £, T ERIRBHHIH EF AN 3.43%, s AT ERIME, & =idE, R &R
REAIBAF . W E =4, A EFRRA I R, NREEERE. Zdahem, RUIAERT I SN
WURRIRS, P26 T AR g, WEE SRR, BAMEIL. &z, BAELAL

020 7



o) N .
O LiIFER el R KA R 5
2L N7
AR R Z: 2.03%
0/, _ 9% —
10% 8.58% 30% 27.11%
- S 0
i A ECHRE | 2.03% 250
0/ |
6% HIRIREH 214y 2% 1795
4.07% 15%
4% g W 8.56% "
-
3%
2% — o |
0o B 8.36% % 2.03%
0% : : . | : : : : . o HEE :
2020 2021 2022 0%  50%  100% 150% 200%  250% AT FRHRT ki =

K 24 15 B IR R(ROE) =4EXT by [kt EE . A7 Mb 548 % B
2022 4F, A FCHRABHE AL R BRI 28 (URRIS B I35, ROE) 4 2.03%, & ATk 4R
i, AR =ARME . R R BT A w8 B 5N B Tk g R IR s 2, ARl iz
BRI, BAIRIBER, FRARRACTEAR. o2 =0, SR TR, TREERE.

6. F:IRHr

RTINS (ROE)

2.03%

ERINEES B RE % 1+(1-
3:43% 47.44%

T
15.32%

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 & 2020 2021 2022 FEHIE B = RME
FHAIEE (%) 11.93 8.98 3.43 17.11% 7.09%
B }%)%z % 0.0 76.2 47 .44 86.42% 171.54%
ETE/ S 0.0 1.25 1.25 1.64 -1.85
R (% 0.0 8.58 2.03

)

HRNEZE: 2022 FATIRIREHAFIEZR N 3.43%, @ TATIERISME, & TR =M.

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 2022 AT IRIRBLE BT ™ 0N 47.44%, AT EACIME, RT3 = HI9MHE.

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 aReH: 2022 AT RHR B R RECH 1.25, @ TATIEBSIME, & T8 =R3AME.

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

5022



@ eiEx AR R

FINE R &)
L ATk 4

PAFIAE S TARN T I2E By Ry BAE KSR Jeat & TAE R, 4 BT i B DR 5 [ SR R s & VA %,
2T DB SO0 . B R ZE T BT AR S BN I B R A A RR 3 0 DA i T AR &5 1 7R oK . AR
WFISERE . S KOS E KGR A —FE, A —METIRRZTER, AT RS R REET R
5T oR M A X E I NS, RAREBBIRAE. BRI R, BT ARSS A4 din 55 75 SR i Y BLoF
J

(1) BEI7 AR S 75 =R Indore i

ISR FE 2 YT RS AL, N R BB e HEBh BT iR 45 75 R ik 88 — B2, AT Ik 75 3R
WA BN R IT IR SATI PO R R . FREDR RN D —KE, RE2d ke 8BRS R 50
AN EARE KR D BIRE TGS, HERBNDEUKRAFRSE LT, SRETH S NN K,

PEWTFE, I IRSS TR Fra it K, S5 AN ORSKAE T NEVIN LR, HE20145 KK E
65% LA LI N D B 1312, EpliEE10.1%, RECR MR EEZBRADRZHER. RIE (EX
NN VAR S A 7T ) PR A5, 202550 N NS RB312 . ALK A 5Kk R 7R e bt 7
B, 65% DL NI A BT 9% B it vy T A A 0 ) N JE, St 13 B 22 8 N 10 6 B 7 IR 45 7H 9 e
HoAth 2H 5945 58 B 2 I HESE .

RN DB 08 N IR S Rk R HES T, FRE BT AR 55 75 RASWT R, AN N AR S H et
ke 2015FERE N N AL H Ei511992.651476, XFEE19904E267.014470, HFHE WK EKiL16.44%.

(2) BEIT MRS REEE

BoyT R %5 T R FF S s e K i Rl ), B R M AN BEI7 RS AU DL B2y 7 N D &5 = AN 2 TH 0
HE25 DLRETH A& H 28 ik i 527 iR %5 75 K .

A. BUFFFSINR TAEA N

BURF N RIT IR S AT R R DS HES) T o I AR IBURN T BT AU # N RF S8 0, BURF PAE S
HE20055E 11, 552.534Z C# B 201551912, 475281270, FEE WK RIKX23.17%; & BA R EMN
20055 117.9%18 2220155 1930.45%.

B. ST WA ECR M R A e L 18

BUFFFEEIER BT BN, $-TF 1 BT IS MU B UL ROR AL, B 1 5 2 BRI 7 iR S5 fit4h . 2005-

5023 7



@ eiEx AR R

20155 ), IREETHUEEFEHE GHEKEIN1.09%; FHIES AR BEL R S K 3R N7.62%.

(3) BT BRI L oF &

TR 2 M55 pr GRS AR, T EEEIT RS Hism BRIty sl B2 7 DR A ANAR SR 55 Ml ) A R
PRI, FEBRIT RS IR AL KORFEIIANRTS . FREER B ME . R 517 IR oy 1 PRG3R BT ik 55 T 37 i
AR HIMERI o 3 83K — 1) PR AR A Ji PR 2 B M 55 (k2 1 e THe ik e I BRI I B2 7 i 55 /K BILBIT B
e B 7 AR 55 T 3 S I LAR L7 7 i AL«

A TR EA L

BRI 7 R S5 SR ey BRI K, EERTFRBESETA L. NERCESE, RERE LA

MR, (HEH SGDPHIELG]— EAN AL, PARFHA L. REMEA R S5GDPEGILE
BYEFEEA%-6% A, 20154E1X — LY N6.05%, mf% T KIEL 5.

B. RJT R IRAT RAMT, T IR At & A=
I3, BRI SR s A AN S BRI 1 B RS R T JE . KR ARG R R B AR A £E

LUFRIEHIX, BRIT SRR AT AN, S R REAT RAT, (R A2 2 R0 SR 1R 22 B R TR M XK
L=, SESERESTRRLIERIEIER

BE20165F 11 H I, FKE ST DAENMIL99.2754, HorASLER12, 7471, REER160047. 5
SR ST BE B A o A H ST IR S WU K 1.28%, HI&SH T =5 2 — iy %5 . 20165E1-11 H & H
= 575 R 1 FH 22 1986.8%, e H = 2 I e FA) o AR A FH 26 #591599. 1%, #5280 B2 77 IR 55 WA 0 PR f P 26 22 5
EK. BT SLEE B Nl &, HE 2 BRI MR TR (¥ =

2. PNV IR

(%)

3. EXBUR

RATHLH 27 %1 F 0] 2

%524 T



@ eiFx AR R 5
{1 et L
SR DI, 4
TLAIL T 20304 () Bk H

I 55 i

efid e 203070 %1 44
L))

(“H=IrEFRG % E
A

2016-10-25

2017-02-14

5025 71

b NITUA 7 dw s H Al
176.34 5 K H79%; J&
R R 7R /KT FH201 54
HI10%IE K 2)30%; H K
8 i FLAE T3 452015
FRFE30%; @RS
SIBLER6 11205 .

=T WIE), S
Vil i 2 Y P
S L BT 2 AT
JR B AT — S
2 R IT AR AR E A T
Tty HMELT 58 OE K 2
FRiHE30504FH 2 TT 28 b
#ESO0LT; o V1o itk &
BL e, S E I
PREFPPE L KA ae it
— T, ERN A A
G RO R I R R
Ty WNPER K —
P, ZimE g etk
BRI FIE3100%
s R IR RGN RN R PRI A
DI B E,  25 5 DT A%
RS 56 A6 WU AT A) 35 28] [ 5K
FH N 2 bR o



&
R

’

1!6'

a
U]

AV A PE PP R 58

I 55 Bt

H X LitZE

(H PR TEe < 7
AP B B2 > R
SED

CRTIT R E K R H
FERA O A% P il F 4R T
R IE %)

2017-05-19

2017-09-07

526 71

(PhsE) JL104%, FEM

JETORBEE &I E T
ARV E S A St ]
FNE, FERE RBIE
W% H s E S Bt 142
H R S5 Bt e AT
o B, (PRE) ik T
VPRI IR B B, e
B AT E IR
= FH ¥ 2% I s FRIR v 2k
AT I B AVEAL ;s RIS
8 DA S 5 KB R FH 4
FHRIIS Bk A . R
JTEE, LRI E,
WIEALBE, F3 % T AR R
REHE DT

W2 RS K 2E R G
« NLHET B, A
LR T RREA R 51 (
ICD) . OEF IR
J7 %1 (CRT) {EARH
WA=, RICCA T 54
s RS,
I NVA VS T Gt NS
W) wEdE = AR T % 0y
W, 5AEPE TR A
» e — RN .



&
R
_Ej

AV A PE PP R 58

% 202046 A 1 H
JEAT o IXERVEAE N, e
FAR, A, (R
i, KR EAEFRTIH
[ PR ORR . KR ERTT
AR, /BIAR
A A AR REK ST, %

, 5 e R E R A
N I _ _ %,;‘ » . % 34 N
N ION & o P T TR 2019-12-18 B A A

PR AT ik
EATR 1AL S L el T o]
B N o AR
RS H R, 4R 2
ks Ry (et =ERIkah
s Bkt plE s AbYii
IRSERMT s IR EE B
HELE .

4. A 2w K AR

EHFrEZ (000516) -

NAGREIT 19565, 1992411 H 28 [H K A Fr R il U & A 2 R A R AT By i Al s, S Bk
BAPEALIIX EE — K LT a] e 2 m] UK REDR T AR 55 AR ER A BoR B AL B I Dy Tl T4 IR AN T 58
B ANAEEH, RRRH QU AR M 2 B A A A RS, BEARSET) H 2 )R, Bl O o [ A ok )
E BT PSR 2 o AT AR AR RS 7 R 55 AN BARER A B AR AN I Dy 3o, I IR 45 o HEL i Rl
LI+ B AR X, d T L R O 2 R B BRI R B s B TR PO MU, TS R R
e, SEJEROL T R E AL X DA RS L, =8 PR S A w WA A R T 40 i S AR R 2
BORFACNIH], I DL O ARFEIT i [ A RIS f5e K R AR B B 2

ZRIRE (300015) :

5% 7K ARRHER 5 SR 1 B 0 A7 BR A R 2 — IR BB THLM, R Kb T LRAT BUE ELRALHE,  th BARAFR
. ABIFLE LSBT B, T20034E1 24 H AL, A F] 2 ) B SR AL S R IR B 112 A8
I7 MRS R B A IR BT AR S5, R R U iR R IR B T MU 2 —, A A A R P d PR A IR A
TN Z —o AR EEMONECIHE . AARETH . IRETEONH . IRJFBOHH . PDEARSTIH . #uk
20204E1 1, AFEETHIASIOFKIRBEIF N, PAES50002 4 LA IRRIEA, HSeE+r2 UL, AF
FE20084F [ 20094 H [ fie B A% B B Abolb PPk v, A 4 BRI T S 44 Abolk P BRI HY 3 2 P A2 N3k T A --

027 7



@ eiER AR R

] i BB SN E 5055 .
WHFETT (600896) :

N EENFOIREREVELERE . TRIERE . [112M5AE A e 2T 00 H B35 e e ia 8 g Bl
5o CABRIT MR N L, AR B TTIE M 112 LRIEBE SRR B B S5 PN Y s i 227 I H
PARAELEMRRAE B . 20194, A RIASWAL ORISR, A2 EiG T2 E( LWk 1i2H . b
ERETICHRNZE, BAERMRES . MU ERWEST RS, BHSTEOHEER., BT E
AL REFRA EREERS, 2XTRIERCTEREE . Wl E BHERD) M R 25 & BB (i fh
BEVERE . BNIZE WP B T Dy ST 2 FAME AT 1288, 0 ) ARV T 1 i ¥ 2 0 Xl 2 s <z
SRR g T VA I T R L e

FIGEEZ) (300347) :

2 F) T 5 FR20044E 12 7 15 H BOL B RS R 2GR TRA F . 2010 11 H4H, ZAsAH BREEARAR
B ABUN AR R 2 RHE I A IR AR, M AR N4,00075 70, iR RENN/NERAE. AR S
TR, BN S A2 I N AR 24 S A R AH 577 i AT S T R SR B Im PR T R 55, BTG 1 &
IV GRS AR RS . BHREEL, Soil i, SR HIR. B B0RHRE. I PR30 IA 55 LA & 1 3t
PRI R S5 % o I PRBIF FE ML 55 LT3 7 FR E GCPH B H (1) 4 30l AC IR0 P 2%, % ] PRy 3 K 1 s PR
BCROLZEG RS HRALR, A 3SF— 2 2 MG R L 200, 20 B 26 . Padrithy (Ol I . S0k

I 55 22 AN A0
EIFEY (603882) -

JH A s A I A BB A IR ) 2R — X R 3 =07 B 2 G 6 A g RS Wb 55 O R ST 15 27 52
K=, FEWFSNIASRETIN CRAEER. DR, LAERS AR AR AR EIZ W MLR
5o WEIPTRHN EZARS IR B LR EIZ e, JEBR AR IR . W sURAE . R
s EMRSS . BT B, A m R S5 ARk IS E KR RIF S, (H b AR H BOR R,
A E, HBUME SO IR T &S, FBMEWBE T, fplk 52 2w 3l e 2k R )
71, PRFFEE A HBR AT R, RREEE 3 R I S5 e (B AR 552t — P8, A mlRpienll 5547 Sk —
DR

5. W ZRR

20195 B 7 fid R A Hh BE i A K IR R 28 5 4418 203.64470. 20194E1-12 A, FRE BARHE &
TAEML BT A AL R IEINAE 2 192, #FENIAE 5 & RUN148 814470, #EERT 5 &8I WAL 5 P 14

b

5528 U1



@ eiER ALK R

EAL G BN 83MTe. NG KRG, KERZKIAMN2019F12H, &HL79.91476, Hok] R
2% . BUMAE B g A WO 26 g R B L &l ik 72.6512 78, X MR A i R — WAL 5 .
56 A2 SHY TH 1W0AF A A 5 7M. WS EHORE, 2019947 FI9H % 56 4%
AL TGy, A BB~ ST 53 A LEHER ST R AR M T4

90000 45

80000 4
70000 35
60000 3
50000 25
40000 2
30000 1.5
20000
10000 0.5
0 0

18 2A 3B 48 5s5H 68 7H 88 9F 108 118 128

—

T RHEE) et

2019 4F T A4 fo it & T4 NV 3 W 2 5 4 B0 2 e

T2 TAR B AR MIFIEAE 5 & BRI MLITTUL N IIFEA3ZE, St
15.79%. X5 &HIE1 BI04 TTZ RIMA 13 S, (H68.42%. AL G 1014 e IEHE3%E, (it
15.79%, Z3 ) R HL 26 . ATU A ORI WSO SE A A R 16.1614% B AL, 22 53 BN T2.6512: idh
Bt A (HillHouse) /& Temasek Fullerton Alpha Pte. Ltd it/ 52 /R IREF2% AL, 58 5 & 810918.5644; & R Al

WA AR B B 2229% AL, 28 5 &8N 18.2342. .

529 71



AV BRI 2R 5

&
R
_;ii

80
70 68.42
60
50
40

30

20 15.79 - 15.79

N ; . ’ .
0
HZT AT 1-101Z7T 1012t B

TRHBE) =Lk
2019 4F T 4 fugk 2 T b 325 5F M e

GE: BLESdE foCy 5l AT SR BT

30 1T



@ eiER AR R
75~ Bk
B 1. Al R s
B 1-1 b KPP SR A B
B2 A4, BfE B35 A4, Bl
DA NEZ LN RIEE s 6 ZERN SE W 0
BT 0 EEE 20 0
I 13
i Hi e EF 0 = HLA 0
FERL 0 FIAR AL 5T 0
1 il R 6 R A
[ERZRERSS 27 A 0
oA 25 5% 2 ITEAL T 0
WE 5 NN 0
{5 HAKF IR 0 FeE Ik 0
BR i) 2 & 0 FRA H 5 1
[E.KTN 0 GLVESERTS 0
USEIN 0 bZ NS 0
P E NS 6 A 22
TFHREA 1 HASE VR AT 0
PR AN 0 RIEAE 0

310



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

& H fe I3 ALK 1 Al RS 10
XA T 31 prV N3
ERIZIN 95500.0
A 3271.94

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



	辽宁何氏眼科医院集团股份有限公司
	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


