K MEE LR X {18 73t

g ZEsE

AV AT

EIAE IR T I E AT A |

X W 55 73 i X 7k B

A B4 BR 2~ 7

i e}

1 1E v SR A P 20234611 A



®

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

i FEERRMARAR (BUNEFZAD , G+ E HAES 91310000132206393X, 171983
FEA28HTE LM AR X o, M A162192.2452 5 AR, FEREAN: THE. WS EEAH
VFATIE . SRt 0. (EZIEHER I E , S OCE T e 5 7 T T R 285, BARGE I H U
RO HEHE SCAF B VP AE A M) —RIH : Sk, B sl R %l s = A &,
PR BOR LR SRR TR RSV T8« Aol
(RE R o (RKEZEHHUER T E S, SEE M PIRIKE | £ REEEZ))

G BVF R AR RV e RRER KA 543, TS KA s 22 1247
43% Bk, OB 73% Mk, S PESEG Y B+, 5 1E— B AT AR, Ak
S AR o T AT KR, BRI, BT IR AT s s, Al K v 1 4% T
febnm T K, KM AR . 5 HAh BT 2w AGE =k AR LG, 52 4R BT ) R 173 0 40
56 56% il . ARHEZ A F RSB0, IS A AR AR VE AR AR, AR 2023 RN FEMHE
XAy 561.95 1276 ~ 2122.99 1470, R ZANMMESELR N A4,

RPN & VPO 4E B2 45 2R -
T4 55 FrlsfE it L (W) o 4
BlHTRE 60 68 ! 48%
il 95 83 0 100%
15 FKF 50 59 ! 53%
R 7K~ 90 89 1 100%
ZERE ) 80 78 0 71%
PV £ 10 70 ! 12%

b
(V)
=



@ RITR AR R 5
Al At {E A AR Y S5 2R
7% MWLERER T (270
FCFF 561.95 ~ 2122.99
FCFE 1028.23 ~ 1492.07

=
=



@® 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
—. EAGFE
Gi—HERHR 91310000132206393X ZERE peass
g
TrREMS 310000000000761 M A 162192.245275 N 1T
R AL ] 1983411 H28H HELNIR RS 91310000132206393X
NE|FRA HAt A A R 2 =] () BN HARR 1983-11-28 % 7K A
¥ H 3 2021-07-01 SEERTEAR 162192.2452 75 AR 1T
N TR NF50N SR 30
Bidhlk TG EE R VEM bk T AR X RS 168
%
FELALTK Shanghai AJ Group Co.,Ltd AL 13220639-3
ik B 5 RS

%
i
Ei
=

VAT H . BeEb . (RO HERIITH , 2 S aR I3t Ja O nlT e
s, ARG E I E DA SCHR T T SR BV e e — I H - Sk,

VR RSSO EFUTNME T S @R EME S, BOR AER . &
JEATRHE A AT s RSV 5 Auldl it (A& Eki
Fhh) o (BREGEIIEHHERITH Sb, BB IKE B BT R A8 3D

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

SRS VR AR RGVT e BRI 543 4, KM 200 B+, 5
— T AT AMEAREE AL B AR A AT BKF, R B I K. B ATZ AR IE4b
TR K, KRS T T P, KRR SRR, ZdE
P ) B A 43 BT TR ATl 43% RO Ao b5 At b 717 2 WIRUHT AR VAR L, 52 S A P 1 B P4 43 40
e 56% L. WRHRIZA B D7 s M, @it ia F A x b IR AAR K A (I, P4 3 2023 R R N TEME
XAy 561.95 1276 ~ 2122.99 1470, MR ZANMMEEFELR N A4,

R 2 AR VA 45 2R

R A B B AESE R

543 B+

0.2

0.1

0 T T T

0 200 600 800 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 ) 60 68 ! 48%

=
=



@ eiER AR R

1 F R 95 83 0 100%
5 HKF 50 59 ! 53%
A 7K~ 90 89 1 100%
ZE RS 80 78 1 71%
PV 10 70 ! 12%
Ll
TFIGE ) Pk
{5 KT RN
R K

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

BIHTHEST: 60 735 AT IVIBME: 68 43

FRAEM MO B febr Bk, BT KT . BRI BEED T P wbR
& RER . %A S RIETHE 1 SIS SUE SN 10 TR F K TP S e AR GH . 7
AT A TG 57 T 10 B8 0 72 R UBAT Al A B 34 0.

b
©
=



AV A PE PP R 58

&
R
_;ii

B

0 20 ) 80 100
&

K 3 RIS AL AL B8 BE 1 70 A1 1

BRIGE T7: 95 435 ATk :: 83 43
2R AR BRI RS S hR AR BT, BT AT — KT . %5 2RI RS F14 S50 4% TS B A 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

04

0.3
2{ =~
5 £ N
NVI)Z R B =
=S A

0.1

0 T T T T
0 20 40 60 80 100

(EF)

P 4[R2 Al 45 R B 7 43 A

{5 H7KF: 50 435 417k 318 59 43
52 A A 113 FH KB bR MR 2, B TAT K . %A 545 Al K PG 6 10 & T5E Bh g A

T RSB ANV P 229 7K o AZ ARV AE A 5 =75 R R4S PSS 55 07 T A RE 0 4E [ AT Mk Al o B
ERITEF T

10 71



AV BRI 2R 5

&
R
_;ii

{ [

60 80 100

(EF)

B 5 2RI AS K4 46
PR 7K 2 90 435 4T I31E : 89 43
2 A A 1 JRUR K b SR BT, B TAT K o %A 5 R K AT D6 1 5 T5 3 3 R A1
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
.

oA | AN

0 % ho @ % 100

5] 6 [R5 il RS 7K S 4345 [
ZE R 80 I35 ATNVIYME: 78 41

TR MAE B e BT, BT KT . S 5 2E B A K& TUE 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

Rl



&
R
_;éj

AV BRI 2R 5

0 20 40 60 80 100
&

K 7 ISRV E e 1 i
POV R 10 435 PEIIAE: 70 O3
B HAT, ZEERR A A8V BAC, BT IR ZEERE T AIRE L, %
P TTIZEBER, BERIRNBRTRE, P SRR I &, Pl B A B2 AR K

0.4

Bt

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 AP EUE HIHoN 2023 4F 11 A 19%dE.

2. S R
A4 MLESS RICA
A hETR FCFF FCFE
AR (2o 634.91 472.26
A X R (278> 561.95 ~ 2122.99
BRIMEFR Ad

TR BT A AT SO ZE . A B, Al S A EMEAR T B8 7. Al K RS g0
B+, SR VFNT R, REERHATBEMESEI N A4, HEMMEFLUITES IR 2.

3. AdAE ik



@ eiFx AR R 5
28 %6 il (R
@ zsvanm @ Eved G A @ AN @ CATHE P4 (FCFF)  —O- 8K% (FCFF)
HrkeR
60,000 /7 4 210,000 155 ~0.25 %
194280.15
30,000 5 /7 180,000 15 /7
160357.66 0.2 %
[NEWFE 150,000 F1/5 4 139623.59
230,000 177 120,000 1573 - Fo15%
-60,000 7 /7 -70675.72 90,000 /5 o
) -86265.36 " F0.1%
-90,000 /3 60,000 5 /7
-0.05 %
-120,000 /5 30,000 15 /7
-150,000 /5 - 0 - 0%
2022 2023 () 2024 () 2023(Fi) 2024(Fi) 2025y
P 9 B4yt Tl K 10 BlE i dA
4. NFER
% 5 lfabe
2021 2022 2023(Ti) 2024 (T 2025(F )
ENALONVP) 191,300.00 157,800.00 203,650.37 248,571.57 302,849.65
EBITDA(Ji Jt) -42.418.15 -17,915.02 -39,888.93 - 48,687.62 -59,319.05
HRE (T 7T) 115,200.00 48.,200.00 -25,512.83 - 28,493.61 - 34,087.03
BN K 7.59% -17.51% 29.06% 22.06% 21.84%
EBITDA K% 0.01% 0.01% 0.01% 0.01% 0.01%
TR B R -14.79% -58.16% -152.93% 0.01% 0.01%
ROE 10.27% 4.16% -2.22% -2.54% -3.13%

(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%

2020 2021 2022

P11 B R LR
2022 5, MILHHAEINME KL 635802.29 /5 o=, Hp Gt = Gk 27.7%, KA &
0.0%, ZETE LI 72.3%. WNE~HHRE, ArETERSSE,

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 K R, -17.51%

29.06%

30% 30%

-17.51% 21.12% 21.519
20%

T
20%

v 759% i

\ -17.51%
0%

T T 1 STK% -15.51% 0% = T T
-10% -10%
NS % AT 6.4%

-20% - T T T T T 1 T ! -20% -
2021 2022 2023 -25% -20% -15% -10% -5% 0% 5% 10% paus vl R =

-24.58% 10% 4

12 BN A =R L RN EE . AT PR X B
2022 £, FEEPENVRAIG K AN -17.51%, RTATWEBRIAE, R =mAMHE. ZEnET
10%, VLML H AT BRI ZE . L =4, EIONRRS TR, BN B RS, 2022 4L L
AT T IR -

BN AIEE KR, -59.54%

-59.54% 26.51% 3.04%
0% T T | 0% - T T |
10% 4 T ] -59.54 {00 |
220% - 220%
20% L s1.12720%
-30% -30% -
39.11% S
-40% R BT840
0/, | = 0/, _|
S0%9 s672% 59,548 A7 i 56377°0%
-60% - r T T r T 1 -60% -
2021 2022 2023 -100%  -80%  -60%  -40%  -20% 0% 92 F AR EX H=H

13 FLRRE R AL FINER H . AP T

2022 4, FEEEEE AR N 59.54%, (ST, (CTH =40 1% =4,
BRI T, L FRERERA, 2022 oL LR A T . JEARR 57 WA B, S B
B, IR, LA A LR AR 9P A A A 5

16



®

HFREE KR -58.16%

>
%
J1
Ul

AV BRI 2R 5

0% —H50— T 1 10% 5.08% 0.0
~ 0/ . /[
30% TS -58.16% ove L 816%
10% -
-60%
’ B 0.01%
20% -
-90% -
STh4E 0.01% 0%
- % : 0
120% 40%
0/ |
-150% A 34.07% -50%
-180% - r . . ; . . } . -60% -
2021 2022 2023 -60% -50% -40% -30% -20% -10% 0% 10% 9 4] MR W=

14 FANE KR =X L FNEXF R AT A X E

2022 £F, ZEEDIFAEERFN -58.16%, RFATNERIIE, RTH=RE. TE=4E, ©

A RNE R, BRREE AR TR, 2022 FEE EAESEE 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 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

mahtLE. 1.4

1.5+ 136 L4 154
13.03
T 14
1.2 124
0.9 BT 0.78 9
0.6 STH4E 1.24 67
03 34 4 1.81
K= 0.44 : :
0
. . . - _ Jm W
2021 2022 2023 0 03 06 09 12 15 T e 4 A EX HEMR

15 B LR =X, ML EE . AT IERT L
2022 4, LRIy 1.4, @ TATWATN ERIAME, RTH=BME. &L=, Z6F

17T



@ eiER ALK R

AR BT, ETREERNE . BENOVIER ROy 2, (KT 2 RIURED ELR Ay R R I 5T RE 0 i
.

HAEE: 0.25

025 0.25

0.25 4 15+
13.19

02 12

0154 T 9

0.1 STA % 67

0.05 3

hr =} 107
0 Pl 025

0 . . . b 0

2021 2022 2023 0 01 02 03 04 05 06 07 08 TR E =R

16 AL R =X L FDERT L AT b ExT L
2022 4, ZEERIMES LRy 0.25, RTATIERIME, RTH=RME. TR=F, ZEirE
P by, ETRERER S . A AR R XA LR R R AR TS, O TR B R A Ik, ik R G RE
TIPS EEINEM S BENOVIER RESI AN 1, AT 1 AES) R g R R I RE S WAk

Bl 53.02%

57.7%

60% 4 5421% 53.00% ® 120% — 115.16¢
50% i 100% |

0/ | 0/, -
4o W oa08% 0% 69.06%
30% 60%—53.02%
20% STxH 40%

0/, | 0/, -
10% ) 64.18% 20%

0% T T ] t T T T T ] 0% T T
2021 2022 2023 0%  20%  40%  60%  80%  100% 52 4R S H=h

17 B =X R NPT B AT LIS X B
2022 5F, FEERG RGN 53.02%, = TATIERISME, RTH = BIME . W SAA L SR
ik, BAREGIRE B EE=5, ZBAIT T, TR,



®

Kb E: 0.0%

m
_;é
3
U}

AV BRI 2R 5

0% 0%
0% — ' . . 5% -
-0.3% FRER |0 % 0% 0.09% -24.16°
T T
-0.6% 7
- 5%
0.9% BT | 0% 0
20.9% -
b -10% -
-1.2% st | o
3 70
-15%
-1.5% 0
-N1% 7
-1.8% = | 0% -20%
2.1% - : T T T . -25%
2021 2022 2023 0%  02% 04% 0.6% 08% 1% T FR W=H

18 KGR =AE XS by [FExFE ., AT (A X b
2022 4, FEEFHKMAGEN 0.0%, @A ESIE, @TH=SOME. R A HIERS)
Hfii %, WRKIIEGTRE ) — M. 2=, ZIEA O, KRR

4]

I
(N1

4.

EISAE )RR T AN T IR RO 20T, e N 0 BRI AR R IC B AL T I 55
PRECILFI AEAE RS, A ST e 3 . NSRRI e 3 . LA IR B e 8 = A Fib, R SR,
TR M R R, E IS RE ST .

FHRREER. 1942 (R

70 4 50

6129 43.53
60 T A 19.42
40
504
SR 199.84 34
404
22.86
30 24.77 19.42
9.42 STR% [0.15 20
20
104
10 iz 3,59
0 T T ! } T T T T T T ) 0 T T
2021 2022 2023 0 30 60 90 120 150 180 210 T ER B

19 R R =X . FEXTEL . A7\ I E X b
2022 5, RHEERA LR N 1942 (O , ARTATFRIIME, KT =RIME. T A7
TR R, TR =, I R R AT %, FRREERNE, WA RS MEHNES

519 71



AN ML 52 . .
@ mix G RS
BT R B
FISOR R A% 3.95 (KO
54 30 -
4.19 26.77 26.58
3.95 TR
ad 25
3 . 20+
3 /'/’ F T
15
2_ 4
ST 104
1 . sd 395
AR i 26.39
2021 2022 2023 30 pracs il EM B =R

K 20 SO R e Z = 4R X EE L R EE S AT RIS EX b
2022 4, ZEEPINBIKFA R 3.95 QRO RTATIWEREIE, RTHr=RE, Ryl
ISR A o R . K =5, MSWGR A H R A B BT, TR R, SR B Al MO B K
TR o

RLATFIAF % 0.0 QRO

TR |0
0.8 0.8+
06 T |0 0.6
0.4 ST 4 |0 0.4
0.24 T 024
A [0
0 0 0 0 0 0
0 R — . : : . . 0 ; :
2021 2022 2023 0 02 04 06 08 1 Tk ER B =M

21 RIARIUR 3 =Xty RN AT b3 E X T
2022 4F, ZEEMMAIKFIRE AN 0.0 (KO, mHATWERSME, T =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.

020 7



@ eiER ALK R

5. BFlge

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

HEEHE: 34.92%

34.92%
0/ % —
35% : T 2,100% 197061
s 2552 T 1,800%
25% 1,500%
B
20% - 1,200%
15% 900%
ST 4 42.92%

10% 4 600%

] i R 48.77%

0% : : . 0% "

2020 2021 2022 50% T £ =

B 22 BAIFEZAEX . DX EE . AT b
2022 4F, REEDINHETHFN 34.92%, @A ERIE, RTH=RME, R FEA6E
. dE=8, MUAHETRERAIT T, ETREEARR . B BARKE R R LB A, NMAS A
FoAts F bR — k2 7 M 4 BEHE DA Al (i ALl F) 45 1) g

HEFFIR: 30.54%

70%

0% 1 60.22% oLoe
60% - B AEH] 30.54% 0% :
50%
50% -
40% - o
! BT
30% 40% -
30.54%
20% 30% -
STA#
10%
’ 20% -
0% T T 0 53% 1
-10% - \’ ! AR 7.51% 10%
0.1%
20% - r . . . | . ] 0% . .
2020 2021 2022 80% -60% -40% -20% 0% 20% 40% B AR ER 1 =

B 23 i AlE R AR RN EE . AT SMEXT B
2022 4, RIELEDIBEIFRIZRN 30.54%, & TATIERIE, @ =BusmE, Rl r &R
REAIBAF . W E =4, A EFRRAA IR, NREEERE. Zdahsm, RUIAERT I SN
WURRIRS, P26 T AR g, WEE SRR, BAMEIL . &z, BAELAL

21 7



®

m
!
()

AV BRI 2R 5

AP G : 4.16%

12% 1—1027% 7156%
10% T

8%

6% e RN

4% 1

2% ST A%

0% . : .

22% :
2% AR b 573% -
4% - . ; . . .
2020 2021 2022 A% 2% 0% 2% 4% % 42 il EX =

Kl 24 45 P I 2R (ROE) =4 oy RS EG L AT X B
2022 4, FREEHIMBEREBIRME RSB, ROE) K 4.16%, & ATk
i, ETH=ARME . R R BT A w8 B 5N B TR R IR i 2, ARl iz
BRI, BAIRIBER, FRARRACTEAR. o2 =0, SR TR, TREERE.

6. F:IRHr

RTINS (ROE)

4.16%

ERINEES B RE % 1=(1-
30.54% 5 80%

T
55.46%

AT IR AP AP U8% (ROED , JURBT BT BB AR /A Al #
V. BRI AEEAR. ROE MBI T M PO ARG T KT . 3K A =47

5022 T



—

@ eiER AR R

[LTERRE 7 PR SN S o R e S Y G n 7

R 6 HIRIHrARIRRT LL

Mk & 2020 2021 2022 FRHE B =mRIME
FHAIEE (%) 76.04 60.22 30.54 0.1% 61.06%
BB }%)%z % 0.0 7.07 5.89 60.82% 138.06%

ETE/ S 0.0 2.41 231 3.32 -3.99
RRHEE (% 0.0 10.27 4.16

)

BHRNEER: 2022 R EERSFNEEN 30.54%, @ AT ERIME, & T8 =M.

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 .
SRR 2022 AR GG A R0Y 5.89%, AT ERISE, R TH =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 . EARIL T AR R BT IR RCR . FEARER R =B AR OL N, Ak el
AL A B B R S IR A v B IR 2 R
PR aReH: 2022 % AR MR G R ECH 2.31, MRTAT I ENSIME, & T8 =R3AME.

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

FINE R &)
L ATk 4

MG 55 W 55 M TS BAR 7 AL BT RS R 55 AR 35 K2R SRRy SRR -F =, Uik B AR B
RZ, BE20094E6H, WIE A3 ALA H AR ZMIABCA EBBOCAHR (A= 4x) , H
W SCARIR2640, BRI TAE, SCHCRTE SR XU IS 744k, SO SONLAL, (R SRS Ky AR AL
TAFAIS . ST, B R B ARTR I SR A SRR R R S e, JEHEAE TR AR 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 X 5 AR 51 7, WA A2 BT T 7 o

1978 SAT TP AR, Z3d 3041 K e, REMRIDLATEIA . H/ANEIK, T ETE R
Wl b g A7 H 2548 . 20074R kNS B i 547275 NIR, R AEREEALL: ikl M IN41912. 55
JC, SEAEEREESAL, B PRI A6 AR SR AN K095 75 NG ik EUNL.0957 5427t HIE
BT T LB YR NBE RS [ . LW EE — K BRI R IR, KR st 5 b d Ky A e i
Yo MWBREHME RN 5 E A4S E (GDP) HLE AR T DUE H, 19784 % LB R0.63%, BE
& REX AR EERE S A, RENRBATLPGE R R, 20024 3R F ik iz SN 5 GDPRY HLEE B 40A 5]
5.44%, Bl JLENIEARRRFEA% LA, RN TH T A

AR Hh (]t D A 9 o R IR 7 45 B 0 A BR A R R A 1) b it e 2l R i 4k i) 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 SRR R AT ) 20194 R A2 ARG UL HoR, 20194F, JRiF4HT 4k S Re T
GDPHEE BRI . [ AR T 3 A0 BE R i R P K, A BRI T i St s nAa . 248, EK
Tk N60.064C NiK,  EE FARERIIEK8.4%: N HEIIRIF S NEB.0CNIK, RILLIEK3.1%; 255k
i IN6.63 51478, ALK 1%, clipl 0 GDPI LR & TT#k M 109400147C, FiGDPAEMI11.05%. 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 2R BB 200038 7T, i RA] SCRCRN AT ] B SO (R A 22, B 14 iR
TR AR, —UORTEE ST ORI, MTABFARXT AR B = A Bk = A IR L5 7 1) 2 2k
NS [ Py A S B L 500098 78, A THRHENSE = UORIHE Rt R B, BEE RIF A THFLE. i@
R RERIE, AR ABEEE, L&At e BN & e, Sfrin E AU 2 i ol FEH
Weliss. WG LA R R R AR, KA B OO IRET I BN R, DRI

%524 T



@ 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

IC KT 15580-82012.36 70, [H R IFIRN2.1-3.0 TAZ e N, RUiE U N BB 3.6 JTZ 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 EAVEAEON BT, AR C 2 BONIRIEAR IS L HISARR AR, BT 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 A 24 =] AR DO e Bz s v, R REAERS E MM L7 B A R 8 X I S Bl
%o

2. PR R

(%)

3. EXBUE

RATH 27 A L9 (iESSES

5025 71



@ eiER AR R
A BRI T LR LA
RSB

A BB

A B

I 5 il Je)

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

Tt — iR
BiRE RAIEIE) ~ 2016-01-28

=)

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

526 71

R, JEfRAE E AN E
SR JRAEA T 183 K 1 4h
B AFHR S [, B AL
WVeit, IR R ) 1R
T 51128 5 3G RE Sy DA A7 T
TEETT R FtiR A 80
07t FHZ5007T, i HiB
B S IR B N11%.
R DM NRT, FM
& IR BUANERAT KR B
FhorUmrig, H, 1BA
BAERIE 100007THY, W]
HATIEFRFL T . B
L 10000 7T, LAAR
175 77 R B

&I B RS AE
FE 6 DA AU ™ 4%
PRER A E, K175
TR S DA G R 2
RECPNCES NS R 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

F2030FECRK154F), 5K
w4 DN SN
R FEBHARREHE
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
BN EFOT I V=S WAV &
b PR i i L A S e 9 9
PR LR A ) AR S
fi A



&
R
1'51

AV A PE PP R 58

CE % B T R 3
. B9 31 R AR T
5% B WA e g 2001124

Iy

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

027 7

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
TR XA F R R R
ML, JTRHE X
SR U e A K
R voE AL
HISHE T RE A S S Bt . 90
JEARF B3, AR
UNRIER S8 R & NS
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
Xt B iR A Gt I B I )
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
A BB FBL R i I8
ANPRIGHCE IR FevF
o RO B AE 7 E 8 e A
JVE W) SEAP B[R] 552 1 e A
TP T AN I 8000 7T
PNEHIER



@ eiFx AR R 5
HEE LB o TR
IR B AR 2
HIH R i
AT 15 8 5.5

VAR, SEBLE SR
e, R RBEIIR

(T I A T B, SRR TR
o -04-
o M RE Sy oot WML, Y

HIS 8 s 1 T e 2 T T 2%
R, PR = ) e B
BITIRR I TRTE TR
g Hl. SCRHERRER
B X AR & I R AN
BRARE O

4. A EZ o ) K AR

EARIRA (000069) :

O3 T AR SR T R Ui A s M B i BT AR . SR T HERRR S, EHTIRA DRI
it Dt N EMNSS, WIS RN R SR AT R AR A AR LS5 U5 T, 2019 AECOMEX 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 IX « FEAR X RS 3E E (3 2 00 H FI24 50 . 15T AL HRAr dhim i 4 1 P O
20184 FE i [E YUE A 6058715 . AFKE S SR LG, SCIRIESIX . T Ak
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, FEadh, WMERNRSE, WA RNEEE ST A Ll HEIE42% R, Ligd
B KA. WL ST, A FRAE“SERAT )R . BEEZE Kk RN, S5 BRI T vk E 54
H. iRus R ANEER] . HATA 5 R A “GoldenTulip” “48IL#YL”. “Campanile”. “H3iT2 27, “F
PR B BRI G 20 194F IR B IA85 145, ity 5 t42%, s 5 E
88%. AFITHIMGRGFEE Hir, KEETEZE 58, H2019FHA R CIF4R5 58 H & BH B
JEYNEEE R, 20204E1 A A TE R HMNE R BT 2 RN A SRR T . 202044 H 1 H, AF A
SR il N 2 A Bt i I A A B AR R AR B LA SR A R L

HiEH)E (600258)

28 T



@ 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, R B S GRS I B R AR R VL 5 . H R AE 2 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
w) WA LLEUH A R IARAIES J1, AW R E B B & S e, EIDCIRE . BRI . 22k
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 IS 70 50T 6 SR S IS SR 2 R, L SRR A 25 i 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 RS E WIS, R T BT g B L2 . 2] N 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

529 71



@ eiFx AR R 5

LG 7sh, SESHIFRA IS 5. N HERHNRE, 201952 e RI5E 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

30 1T



@ eiER AR R
75~ Bk
B 1. Al R s
B 1-1 b KPP SR A B
B2 3 e HfE B2 B3 € HfE
DA NEZ LN RIEE s 2 ZERN SE W 0
BBt 56 kP 0
I 29
e EF 0 Bl PR 0
FERL 0 FIAR AL 5T 0
1 ERL 0 R A
[ERZRERSS 32 A 0
oA 25 5% 1 ITEAL T 0
WE 0 NN 0
{5 HAKF IR 0 FeE Ik 0
BR i) 9 4 0 AL I 0
[E.KTN 0 GLVESERTS 0
NN 0 bZ NS 0
P E NS 21 A 0
TFRE L 13 HLE V] 0
PR AN 2 RIEAE 1

310



@ eiER AR R
Tl 55 VP 7 BV S PSS 11
5 A — A5 Al JR 7K S JRU A 2

FABE I3 ALK 4 Al RS 159
XA T 41 PN
ERIZIN 300800.0
A 48200.0

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



	上海爱建集团股份有限公司
	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


