L X fHifti s b7 X W 55 3 X Ao

RAECEE B 45 IR 2 7]

Aol KA PO 415

IS T AR A | TF’H S R, 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

BRIECEE R A IR AT (BUR IRz, Stk (s FAUYS 914403007261824992, 1-20014F
03 12HAES ZRIRIITTRRAL, VEMBEA325781.749 /5 N, EREN: BR%E WS TuHE K&
BUHZ: , WAISERHER: R, £t S¥EEMRRGEE, LML, JlmEHe:
L RGBT E RS, FHRMNOCH RGER . AT R R IR 5 8 A T oo a1
SEHT IO B RS RO TR . A ERIEAR RS . (LA T AN R A SN
YR ) A D

SRSV R AT RGP WRIAE AT 4 596, OB KA Bdfs A iZ AT L
82% Wik, T 93% M4k, MK IEESN A-. HIE—HE T AT AREE, &4
R AR ot i TAT 38K, B IR Kt . B AT IEE NSRRI, K e %
Titehsm T i P KT, kv B, SHAM B AT AR AR AL, BRSP4 40
56 91% [Aille MR %A 7 7 SL MR, 38 JksE P Ak ik (B VR A S A7, B 3 2023 4F R ZE M
X184 1090.57 427G ~ 27061.2 147G, NAREMEFEHR N A3.

RPN & VPO 4E B2 45 2R -
T4 55 FrlsfE it L (W) o 4
BT RE 95 75 1 100%
N 95 78 1 100%
15 FKF 40 58 ! 29%
R 7K~ 90 89 1 100%
ZERET) 95 82 0 100%
A SF=) 60 52 0 54%

b
(V)
=



@ RITR AR R 5
Al At {E A AR Y S5 2R
7% MWLERER T (270
FCFF 1090.57 ~ 27061.2
FCFE 1260.62 ~ 1864.69

=
=



@® 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

=
=



AV A PE PP R 58

FELATR

ik

9144030072618249
92

440301501122288

2001403 H 12 H

Bt A7 BR 22 =] (e
ShEwE. L)

2022-06-02

100-499 A

ERYIT T 37 B
H 5

OFILM Group Co.,
Ltd.

Hopth 7B i

T B A

PBNR A S

B VIR

D

5
PN
P

ZRAE

WALk

AR AT T

325781.749 /5 N

914403007261824992

2001-03-12% 7k /A

261566.597573 AR

237

TRINTT G B X REETTE AR T X R
HEg3 52— 2R H)E

72618249-9

TERAEWHEE: , VFREETHE: JPR. ErEECR M. T AR
B, JEMIE. JCBINERIE L ARG WS, BT BRI, JFRAE RN RS
Bl BRIFRABAR G WSS R i 7 ooasfh. ey ouddfh. B BoRdefh &
FOCBAFI R . BIERHEARIRS .

D

#

=

CEA BT AN e B 5O St N R ) 2



@ 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 R AN KV RGVFE . BREES A S0 596 43, KMy A-. 5 1F—
BT AT AP ARG, AR A KA AR 2 a2t v TAT PR, AR S ekt . H Azl e
NERIRI, M RKME R ST bsm T PKcr, sEt+a 8% . SRS, K3
A AT 5 S [RIAT L 82% fdisll. 5 Hofth BT 2w AR = AAMAR EL,  BRIE G 1 B A 43 450
91% [Aolk e AKHRIZ A A P S0, @I 8 F e A VA FAAR A (B, PG H 2023 4R B N TEMME X
[/ 1090.57 44,76 ~ 27061.2 1470, M IEMESEL N A3,

R 2 AR VA 45 2R

R A B B AESE R

596 A-

0.8

50

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 Tl ¥E pasd LR A
BIHTRE ) 95 75 0 100%

=
=



® tiER ALK R 5
1 F R 95 78 100%
15 FHKF 40 58 29%
A 7K~ 90 89 100%
ZE RS 95 82 1 100%
PP A 60 52 54%

4. AEFE fRe b

BUHRE 12 95 45 AT ML IIME: 75 43

il ]

(AT

ol )

R KT

B 2 Aib et fE TP R A

Pl R

LR

WRIEJE R BB HE I 9Rbr SR BT, R TAT WA B BEEEEABEZ TAT P LR EE. %
AV 5 GUFNRE 71 RIS BUE R 2 T RIEAARNL PR 2 ESARBE . rFamalH . EEE)
AT T BE I AE R AT b A Mb b B BRI SE 4

#

=



AV A PE PP R 58

&
R
_;ii

0.25

0.2
L1151 N
i o &
% % 3
0.1

0.05

0 T T T T
0 20 40 60 80 100

(EF)

K 3 RIS AL AL B8 BE 1 70 A1 1

BRI ST: 95 15 ATLINAE: 78 7
WK LR B D F bR AT, R TFAT M KT A S B A RE IR R RS R T
[FIZR MY P EKF o AR A2 . S ool 67 T 060 B 0 7 RORUREAT M £l b B BRI 36 5

VAR

[=}
[N}
[

R 4G aN

0 20 40 60 80 100

P 4[R2 Al 45 R B 7 43 A

{5 FHKF: 40 435 A7V E3ME: 58 43
BRI IE AR AR R 22, BT AT FKE. 1% 515 K SE A 56 & TG 3 g F% T

R RAY AV 220K o A AE AT 58 =05 R AOAE A S 5507 T A BE 04 R AT Mk Ak b By ez
HIsES 7.

10 71



AV BRI 2R 5

&
R
_;é

Sz

0 20 40 60 8|0 100
&

B 5 [RIZRAL Ak AE K A

PR 7K 2 90 435 4T I31E : 89 43
BRAE 1 R K EA bR AT, B FAT K. 1% 5 R K P 26 1 5 T 3h ik 11T

[FI R AV T 20 7K1 o A VAR Al 22 8 ARG S BEA5 7 T A E A2 R T b A b v BT B ) 58 4
VaE

oAy

0 20 40 60 80 100
(EF)

B 6 [RIZ7 Aalb RS 7K P A

ZERE ST 95 435 ATV A 82 4y
BRAEH 478 B F bR MR, BFAT K. 1% 52 5 68 4 2510 % TG h e 5T

[F) R AV R~ 29 7K1 o 2 A VA ) S e AR ] R SRE55 T THT FR) R 0 8 R EASEAT b Al b B B 5
F I

Rl



&
R
_;é

AV BRI 2R 5

0.4

03
P &R
) Fo o
02 3 7
ol = ]

0 20 40 6|O 8|0 100
&

K 7 ISRV E e 1 i
FENVEE R 60 35 FENLIME: 52 43
BUEEAT, WIECH R STa bR — i, BT Rk BREEGE T AR E R, 1%
TR, FERBNBONRE, 72 e S, P BB Kk .

0.4

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 4,370.08 626.72
A X R (278> 1090.57 ~ 27061.2
BB E S A3

BRIESG AT MR R BT FONAL . M RB B Ab S A FEBMEAR T 557 ML B SE40N
A-, GREVIIMSH, BREEE AT MESE SN A3, WBMMESEFSUYITE S W% 2.

3. AdAE ik



®

m
!
(Ul

AV BRI 2R 5

Hax ik

@D cEviasn B Eesc G e A G A

@ AT BEL4R (FCFF)

-O- Hi K (FCFF)

0 (HKE
400,000 177 300,000 177 035 [O1%
246670.6
200,000 /5 A 200,000 5 0.08 %
0+ v 100,000 15 /5 -0.06 %
-90762.8
-107295.41
-200,000 /5 [\NEWFE +0.04 %
-400,000 /7 -100,000 /3 —_. -0.02 %
0 0
-600,000 /5 - -200,000 /3 - 0%
2022 2023 () 2024 () 2023 () 2024(Fi) 2025(F5)
P 9 B4yt Tl K 10 BlE i dA
4. NV FE bR
% 5 lfabe
2021 2022 2023 (T 2024 (T ) 2025(TH)
BN (JTTT) 2,284,400.00 1,482,700.00 1,828,791.83 2,155,322.62 2,485,108.53
EBITDA(Ji Jt) - 83,079.46 -228,031.75 -94.224.53 -111,048.32 - 128,039.82
HARIE (T T0) - 282,800.00 - 569,600.00 -90,762.80 - 99,289.56 -107,268.45
ERIA PN LR -52.75% -35.09% 23.34% 17.85% 15.30%
EBITDAR K% -148.27% 0.01% 0.01% 0.01% 0.01%
R KR 0.01% 0.01% 0.01% 0.01% 0.01%
ROE -35.76% -97.68% -32.51% -53.91% -132.57%

(e ERBUBHE T VIV SRR EAS R D

95 14 W



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 BT E BT,

@ v oy s s

100%
80%
60%
40%

20%

0%

2020 2021 2022

B 11 B PR Al LR A
2022 4, AMVIEAMME KL 1565091.86 71 055>, H i &mlgs = 5k 20.7%, KRBT 5
0.0%, LETEHI 79.3%. ME=HEHCRE, ArETERZEE

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

®

ENIAIE KR, -35.09%

40% ~ 20% — 17.01% 15.25%
23.34% WA -35.09% .
il 10% -
oo | 3509%
» . . . BERT - " ' '
-10% -
220% - R 9
JRARH 15.3% 20% 4
-40% - % -
-52.75%, LEY: w0
60% - — 40% -
2021 2022 2023 40% -30% -20% -10% 0% 10% 20% 30% e EX b=t

12 BN A =R L RN EE . AT PR X B
2022 £, BRIEEMAIE R AFN -35.09%, RFATMEREIE, KT8 =REME. ZBRIET
10%, VLML H AT BRI ZE . =4, RE RS BT, H BT RS, 2022 4L L
I EAT PTG

ENPAEE KR -100.07%

-100.07% 54.51% -67.68¢
0% - : 1 0% T
e
20%- €3 1000 00 |
0/, _40% <
A i T 7576 0%
-60% -60%
PRASRHE 22120
0% 105 om 92.05% -80%
: -100.07%
0/, - % |
-100% e g0.60-100%
-120%- : : , : : ! -120% -
2021 2022 2023 250%  -200%  -150%  -100%  -50% 0% R EX H=H

K13 2 VA AR =R L, [FxS B AT R (B R B
2022 £, BRFEEEMANEIE K HN -100.07%, RTATWERIIME, RFH =B MHE. $E=54, &
WENEFE R R, BRSNS, 2022 R EAERGE A PTG bR S A R, R
s WG RS, DA Al i) B 45 2 T RE A R

-

16



>
%
J1
Ul

AV BRI 2R 5

®

FREE KR 0.01%

0.01% 0.01% 0.01%
0.01% 7 @ @@ 2%~
BRI | 0.01% 0.01% 8% -7.28%
0.008% 0% . ;
0.006% T 12.7% 20,
0.004% 7 R 10.22% 4%
0.002% - -6% |
RS 10.64%
0% ; : . : : : : . . -8%
2021 2022 2023 0% 3% 6% 9%  12%  15% €18 ERd A

14 FANE KR =X L FNEXF R AT A X E
2022 4, WRAEIGHFFEIE K E N 0.01%, & AT ERIME, mTH=mSE. TE=5, Mg
AT, HICH K R, 2022 SRE A Btz . AE I 5T R W i 25 B A 2 5 A 2
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

matbZE: 0.84

4.44
W AE 0.84
12 4
09 T 231 34
2.1
06 AR 33 27
03 14 0.84
BARE [0 .
2021 2022 2023 0 05 1 15 2 25 3 35 EBA Ei B

15 B LR =X, ML EE . AT IERT L
2022 4, BRIICHIRBIEE DY 0.84, AR TATMAT W BMRIIE, ARTH = E. $E=%, %k

17T



@ eiER ALK R

ARTREE, RS, BEIOVIER ROy 2, (KT 2 RSN LRy R R I 5T AE 0 i
.

HELLER: 0.59

Q

14 093 59 456
0.8 4

0.6 4 34

0.4 2

1.29
0.2 14 059
2021 2022 2023 BRAE: ER HER

16 AL R =X L FDERT L AT b ExT L
2022 4, BRIICHIESIEE DY 0.59, R TATMERIME, RTH=RHME. TE=F, ZBsE
RN TN G R 503 Lt i = <V o e = ey ] S L VO =3 S ey R i N ey L O o v
R I BRI A5 o @ F IOV IEH RS ROy 1, KT 1 ARSI R PO R R IR G RE 1 AR

Bl 78.19%

78.19% 79.24%
80% - 1,200% - 1119.94
TEIE,
60.69% e 1,000%
60% -
N 800%
rhT ’
40% 600%
PRy 248.96 40000 ]
20%
200%
B R 70.96% T 78.19% 54.86%
0% T T 1 t T T T T 1 0%
2021 2022 2023 0%  50%  100% 150%  200%  250% BRAEN B H=H

17 B =X R NPT B AT LIS X B
2022 4, BRIEIGH AN 78.19%, m TATML EACIME, ARTH =AUME . W SSATAT EE AR B
i, BAREGRE R . TE=5, ZWBAT LT, ETHEE R,



@ eiER ALK R

Kb E: 0.0%

0% 0% 0% 0.01% 20320
0% —— . 0% . .
WAEE | 0%
2% 5%
49 AE 0% 0%
-6% 1 AR 15%
8% . 20% -
N 6% P 9.93%
-10% - . 25% -
2021 2022 2023 10% A ER1 Bk

18 KM L AR =AExf by RS EE S AT B XS B

2022 4, WARE KT 0.0%, S AT ERIIE, & =R E. R ML ARR S 7
%, KGR — M. R =4E, IR E T, o KR R AR .

4. Fiche N

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 .

FREA®EE. 518 (O

8 73 6+
7 RS 5.18 N 018 5.04
61 o 518 N 416
54 e T 4.54
44 3
31 s [ o )
2
1 R R 5.03 7
0 ; , . | . . , , . . 0 .
2021 2022 2023 0 1 2 3 4 5 6 R EX W=

19 IR R R =X e, FEXTEE . A7 E X b
2022 5, RRIEMCAATEFEE N 518 (RO , m AT ERMME, mTH=RE. kBT kAR
JAREHE RS, W E=E, SWRAFERRERAH BT, BT RS, % F B A R

519 71



AN NG 52 .
@ mix G RS
e
SO R R 2.82 (O
54 10
4.21 WAt 282 8.51
4 8
3 s 2.82 AT 3.15 6
4.65
2 AR 118 1 .0
1 2
Bt g 3.59
0 . . . | . ; . . 0 . .
2021 2022 2023 0 1 2 3 4 WRIE FER B =R

K 20 SO R e Z = 4R X EE L R EE S AT RIS EX b
2022 4F, BRAESERNMHORFE %08 2.82 (0O ARTATWEBRIIE, ARTH =BIME, RYIb
TR A i B R R . K =5, NSOWGR A # R A B BT, TR B, R B Al MU B KT

P

ol

RLATFIAF % 0.0 QRO

1 q 14

WAEE |0

0.8 0.8

0.6 BT [0 0.6

wries | -5/

0.2 ) 0.2
R [0

0 0 0 0 0 0
0 —— : . . : 0 . .
2021 2022 2023 0 50,000,0000,000,0080,000,0200,000,000 €3 EX A

21 RIARIUR 3 =Xty RN AT b3 E X T
2022 4, WAEYERATIGRAH#F 9 0.0 (KO, ETATLERE, ST =mE. $x=4, M
FHGH e R e, EHKIEERR . dabniim, W2 a] 5 AL SO Bdi, A5 AT,
AR AE 5%, (H AT RETUR AR OE N AN FE 280 K, A AE i (I N 7 SR PR (R s DL T RE . A
ZARAREAR, U B o N R B i, AFAE S SR T, (ETRAE T E3i Al SE 5 (1 U g
VaE

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

HEEFEK: -0.1%

10% ¢ sso, 2,100% 1840.12
D (] .12
w0 Wkt 1,800%
-
1,500% -
0/
o LS 1200%
4% - 900% —
2 PRASRHE 97.17% 600%
-
3007 24.69%
0.1% 6
0% P 0% S -
-2% - r t T T T T ] -300% -
2020 2021 2022 20% 0%  20% 40% 60% 80% 100% RRIEE FIR Hi=h

B 22 BAIFEZAEX . DX EE . AT b
2022 5, BRIEICHIEHEBAIFRN -0.1%, RTATITERIIE, RTH =RI9ME, RIIAFMA6E
Bz, HE=F, SWHEBMRAI TR, TREERRE. HEBARNEmERLEE R, NEEH
b ARFR — A7 W A BEAE R A% B M Y 7 A E

HERFR: -38.42%

0% 700%

T 496% 619.53¢

V€S 600%

-10% 500%

AR T 7.45%  400%

20% 300%

PSR 5.54%  200% -

-30% 100% A

-38.42% 5.01%
B 991% 0% T T

-40% - T : - : } -100% -

2020 2021 2022 40%  -30%  20%  -10% 0% 10% € F H=h

B 23 i AlE R AR RN EE . AT SMEXT B
2022 £, BRIECHE B ARy -38.42%, RTAT I EBRIME, (RFH =HRI9ME, RS r &R
RE/IB . WE =4, AMHHEFRRA PN, NEEEARR . Ziibae, RIS I E
NIRRT A 2 g 0, A e IS ReR R, BAE U . R, BAMRILNAL .

21 7



AN 52 . .
O LiIFER el R KA R 5
274 23
BB R AR -97.68%
0% ; . . 20% 13.37%
e -97.68% -97.68% -0.5%
20%- e o 0% : - :
0,
35.76% H291% .
40% - B 11.94% 7
40%
-60%- T y
R 436% ]
-80%- %-|
Xofo Bt e 14385 80%
-100%- ——————————  -100%-
2020 2021 2022 -100% -80% -60% -40% -20% 0%  20% B E =

K 24 15 B IR R(ROE) =4EXT by [kt EE . A7 Mb 548 % B
2022 4, BRIESGI LA BRI CURRIF 3R P=I 5%, ROE) 4 -97.68%, MK T47lEM¥
fi, ARTH=AIME . R T AT A w8 BN 50 B 4 Tk A9 I B R AR b, A ml iz
B, BRI M, BRI . 2=, AR T, TR IR,

6. F:IRHr

RTINS (ROE)
-97.68%

S B
-26.57%

ERINEES B RE % 1=(1-
-38.42% 69.17%

T o
78.66%

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 FHIE B = RIME
FHAIEE (%) -3.83 -12.38 -38.42 5.01% 619.53%
B }%)%z % 0.0 77.62 69.17 75.53% 79.88%

ETE/ S 0.0 3.72 3.68 1.28 -8.87
R (% 0.0 -35.76 -97.68

)

HRNEA: 2022 FRRIEL SRR N -38.42%, KA\ TMRISME, KT8 =BIME.

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 .
BB R 2022 (ERREEC R B 0N 69.17%, A TATM L EBISME, & = E

SR 7 TR B R R Al — T I B R WO U - X TR P B B R A B B AR R R S A R K
PR LR L ITERS . EARIL T AR R BT IR RCR . FEARER R =B AR OL N, Ak el
AL A B B R S IR A v B IR 2 R
PR TRE: 2022 FRAE AR TRECH 3.68, mFATIEMRIUME, =T H =RIME.

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



@ eiEx AR R

FINE R &)
L ATk 4

1 Ml 1 S F A 73 g H U 25 4 113G ML RS AN BT 3G Mk KSR 2 A RS, o [ 5 e 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, 10 E L5 B (1 oS M 2 BT 5 AR A A A B AR, B A 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
FHH RN RIFMRERN R RRES . NFKBATI RS RT 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 ARRA AR BCT I PR UK. Besibl. B s i s
[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 T AsER G U PRI SR I [ 3 AT 75 SR HE RS 0 BoR R  , tB)
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 5 i T A A P et A A, B i [ b s 4+ U i)k 2
—o ERGI RS EEEEoR, TR E KRBT RS R e K, 20104k B 5 A s A Ik S
BIEEIINS,469.7814.70, 2015471k %14,083.9014.7G, FHAMKZEH10.71%.
GHEATREAMIE . KA LURHEE . KO 2 BOR. B 1R R S ST R AR TE Rifesl, 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 WSREERGEE XK, MRS W, PG, BRSO AT AN DI, JRER R, 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 EE ISR

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

%524 T



@ eiER ALK R 5

FAKESE B MR T, ERAETH IR EF RIFRIA TG-S, R MRS AR, ENE Grirfer
A K, SRBAMNA R0 T RS S S T g, B0 s T+ A
. EeL AT ZREMEMS. T EKH RS EIE, 2018 FH ATV EEWFRAN
1.49 51, TRILEHEK 9.9%; Ay 1,225.5 1270, R 2.5%. a4 o0 s Tk s B o

¥, 2018 AT TOP3 M I R EH T 73 AL 2017 £ 72.1% 37K F 73.6%, TOPS fit i) &4
MR A 2017 1) 822%™ KF 83.8%. 4= 5 A i as Tk A5 Erb Lo Hlil, 72 E 5 & 5 i 08T
B, SCRRER . R R ESEA R EIAES T, 2019 FFER IR KR HEHE K 2.3%. T 2T
PV TR EBA AR, S SR A R ™ R R e, 2018 fER M &
R =R WPRTTIHE, TERWNREFEE R KRG, REE. RXE, £ B8R4
Mycitaes:, &F: s EN, & REERl, @ BXRERI » NEESEE, FERNNL L
TNRERS, EsEm KBIE WNRESERERE, LG RGER M b B SR EET,  [E 7
it #it— 5Tt

2. PV B IR

THENL A A AR 7 g il B IO R AR R S AN R, N R E R R RIZE
H5EMiy, EEAEEFEER. WEEM. BARME, TR G AEAL BT g HlE Tk b
MR AR IR A

[ JEAS L RS BN R }

|
[ S AR T s T

|
BEH ’ THBUE P [Ewﬁﬂ } {wazmwz%’

il

o

TSN JEE AR B HNE AT L B RO S . T oo R el g
W YRS TS RPN, HAAT L s 32 AR DA RIS I3 BT oo e S N R 4T
Wi REE L, T e s AT L. il B R A B RS AT ML M PR A R, T 3 AN R AT
WIEERT R, PR OEAF I E 1, AOREM BB % 225 RIS .

TSNl EEAHAR BT B HLE T T B S RBE R RIEE M S LMW, EER&T
S EIERWTEGAR)R, TR0 HE D T 2B URRE R flEr, EEENEERS) HRaidg

5025 71



@ eiER AR R

KOG SR, AR FEDE R E bSOV . AR R, D R PUEASIE . W
TR REAC I SEAT AR IR ORFF BOR S R HUAE, A B H i o MRS R R AT, R R S R R I 1Y
KRJEAEH S XL WEAE BRI S5 AT T i S0 R B T3 w5, 8% PORE SR SR — A R 4P
RIENL =

3

THEENLS IR AT AR 80 % i o - K T SR s P 2R 7l 2z — (R — AR Sl 1 A g
7o REHENL B AE AN A T B S AT P BOR ST ERT B 20T RS &, @B T — N
SERAEE R ARG AR R, PLEEE EE, H AR I RIET, WL TR IR
A OB AT PR 2 7] 55— HEEAT [ B 3 4 0 A5 v i R o AE 5K R g — AR shii (E 4
ARy =M PN R SR SN, AT R OR 5 RGF R FEpLIE

ok

3. EXBUR
FATHLHY S et I M
5% 50 TR o
PR P R
Gl 35 B AL O S RS S A A
TR K ARHETE ek W, SRR M X
e S —5R0 . ) -1-
FERAEST A pow mwsrzeo 0028 FEp . R R
94F)) SR L7 S
AR R
T

VNRIELSENI N
A AR 54
ANTTIH, BRI 275K,
HEBRG Z8. A
T s R 2 et
PR A . FRE, X

oo CHESHE SUH 2 R —SL TR, MRS
H R K ZE . ESTEEH : i
.?zj? I P BECIRIE AR S0 2019-6-3 & P BOR, AT 5
s Ji% (2019-20204) ) R T

WS, AHRLE W B
REWE, ERVECH
AL G AN EUCR
o AH SRR N RIRTE
 BOREEJTH, 4TIk
SCHRPAI BT

526 71



&
R
_Ej

AV A PE PP R 58

AR, S A
fg7, S T AR
W DL i
R RIS A
B g
o AP 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
BN FE30012 70, EAAEPEEN I E 28 M R ht, &ME—fEEE SR ALN 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, PLEREDNMIRE S . 20184, HE/RERFSERE N AUA26611476, [FEEIEK10%; 4BRFIHBL A EIR0E
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 AR EERFELCDHEANL. BAEHEAL. 3DHEA. HEETHL. WAL, . UKEE. BERhl.
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>
[ X AL X

S5 H (000921) :

027 7



@ eiER AR R

IR BRI B A IR A 7] 2 B iR E = dhifilg ol —, EEAFIKFE . S, Rk
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

078, WEEA o &I 5 PSR by 8 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
T IR T e . WZ G EHORE, 20194E4H . SH. 9H. 10H RAMIEINRE 5 BB, BRS
HRAEIEIN, HR=EADAGBIRAEE.

28 T



&
R
_;ii

AV BRI 2R 5

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 K EHA S R e L EET 10/ T2 0], LHER S, HH66.67%. 354
BE1 50 Te 2 RIAESEAL 5, H1H55.56%. AR G104 cIIFEE 12, KA I aidu & e
im A 100% 314 M 4 %5112.47087 14270, IX 22019 K F HEL 2828 B AR I K — B0 5 o

GE: BLEEdE Ry 5l AT SR BT

529 71



@ eiER AR R
75~ B
B 12 Ak R AR
B 1-1 AMb A P VE A IR A R
B2 A4, BfE B35 A4, Bl
DA NEZ LN RIEE s 9 ZERN KE R 0
BBt 16 kP 8
RIS 885
flFrae LA 1054 F P 0
EER 3 FIAR AL 5T 0
1 ERL 0 R A
[ERZRERSS 245 A 0
oA it 25 5% 4 ITEAL T 0
WE 7 NN 0
{5 HAKF IR 0 FeE Ik 0
BR i) 9 4 0 FRA H 5 1
[E.KTN 0 GLVESERTS 0
NN 0 bZ NS 0
P E NS 46 A 35
TFRE L 25 HLE V] 0
PR AN 2 RIEAE 1

30 1T



@ eiER AR R
T 5512 7 VA S PSS 49
Bk 15 A — A5 Ak RS 7K RUREAE

FABE I3 AL 2 Al RS 1992
XA T 39 PPN 3
ERIZION 1482700.0
A -569600.0

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 .
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: 4R fRRE

| 7NN 3

K+ 8%,

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

310



@ 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 TE A T VR W s 3 R S ) AR

3. AN B VL

AR XA B V2 A2 32 08 0 L6 B AT L S LAt E & T S (B AR X LU AR 1 A 7 1 —Fh (] FR i 7 vk . HoRe 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, TS IR . B ISR S 28R . B e T HREFRZ
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

32 70



	欧菲光集团股份有限公司
	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


