AP PR X (EEER R X W4 %3 #r X TV

A el R FEL ] B A B A5 BR 2 )
Aol R P

BRI T PHERITHE | 1= 1 B SR A O 20234611



®

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

R A R I PR R R PR AR (LR RIRRIZAD , Gi—44 (5 FARES 914310007225163081, F
2000412 H 26 H 7E M RN T BT, 1M BT A37005.0484 5 N T, 28 RFEN: JEIFI. k55 T AL
SEARAE (R YFATIE) e TGN kS CA N E 2028457 A31HD 5 ik, FHk4
B OB D BRRSOEERC RS . WECLRERwE &S, KB ARG RS BERE
MR GRS, $RALVINKHE PR EHFEAREIE. BREW CREHRN RS EHEM ARV T
%, B REARBEE O . (REZEMUERITUE , S T HHE S 75 W I R A E VS

G AR VR AN AT RGVF e . MO E BR KA 5 562, Ul RIS KA A 2 1247
28% Mk, CEEAATI 81% M4k, A PESES Ny B+, 5IE—HB R AT A, Ak
AR 5 B AT P, AR Kt o B A2l A T i sk 0, il e ik 1 45 T3
fabrm T K, KM H R . 5 A b A R RE AR AV AR L, A0 e TR 1 i A A 454340
56 67% WAk e WRHRIZ A B 77 s R, ST ie F Aaxt b IR AAR K (i, Al 3 2023 E R N TEME
XAy 72.45 427G ~ 266.1 127G, AMAR TN EER N A3.

RPN & VPO 4E B2 45 2R -
T4 55 FrlsfE it L (W) o 4
BlHTRE 90 62 1 91%
N 95 77 1 100%
15 FKF 40 58 ! 33%
R 7K~ 90 88 1 100%
ZERET) 80 76 0 83%
PV £ 10 19 ! 89%

b
(V)
=



® BiER ALK R
AL A E AT ST R .
i BT (456
FCFF 90.76 ~ 266.1
FCFE 72.45 ~ 82.7

=
=



@® 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 AR R 5
—. EAER
Gi—HERHR 914310007225163081 ZERS 4
g
TrREMS 430000000043401 VENIRAZN 37005.0484 5 N\
¥
AL ] 2000412 H26H BN 5 9143100072251630
81
NEES] SR AR A 7 () B 2000-12- 2624 A
e H 3 2018-07-19 SEAR A 4968.74 5 N TH
A R 100-499 A\ ZIRANEL 239
BioHlk MEPN T T 37 W B FE R VEM PPN T A8 DX [
36T
JLATR Hunan Chendian International Develo HANAIAHS 722516308
pment Co.,Ltd.
ik ZEWALEIVA
2 ¥ =0 (N FEARN CH LSRR A% VRSB ks (B R0HE20284E7H31H

) SRR, VSKAREE, T CHD BRI AEERCEME S . TBCLRERR
thy A REE. ARRAE AR bR KB AL GRS, R AN K HLE PRl 2
FEAREGHE. ERER AEHND RS FREM AR, Y AER
BEH VS5 . CHRIEZRAHEHERI T, ZoAH SR AR T I tbE J5 75 rI T R & B 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

ZIERIAVE R AN B PEVE A RGOV E : OEE [E BR B KP4 562 4, R IESS 90 B+, 5H]
— T AT AMEAREE AL B AR A AT BKF, R B I K. B ATZ AR IE4b
TEdE A, A EYER & TR bR T T P K, KM MR . SEATIA AL, M E
B B A PEAS 73 S S [R1 470V 28% H AV . 5 A BT 23w FIH = AR Aol AH B, A0 H [ s A RS 75 23 83
Je 67% M. WRHRIZA B D7 s M, @it ia F A b IR AAR K (i, PG 3 2023 E R N TENME
XAy 72.45 4475 ~ 266.1 127G, AT EER N A3.

R 2 AR VA 45 2R

R A B B AESE R

562 B+

0.8

2067

0.2

0 T T T

0 200 600 800 1,000

SRS X
3. Be J1 Y
2 3 MV R A RE TP L

bNR i dES AR5y FrvI4{E %f Eb CLiE R Ak
BIHTRE ) 90 62 0 91%

=
=



—

@ eiER AR R

1 F R 95 77 0 100%
5 HKF 40 58 ! 33%
A 7K~ 90 88 1 100%
ZERe ) 80 76 1 83%
PV 10 19 ! 89%
Ll
TFIGE ) Pk
{5 KT RN

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

BIHTHEST: 90 735 AT NVIBME: 62 43

A E, ] e ) R B AR AR BRI, R TAT b OF . e B A RO D AT R 2 AL
Bl A5 QR B 0 SRS BUE B B8 10 T R P KT . % H AR AR 7= )
B A BT 7 T 1 B8 1 AE RS T I Al b LA RN S5 5 0

b
©
=



AV A PE PP R 58

&
R
_;ii

BiMe

0 20 40 60 80 100
&

&) 3 [ 22 i M B i 3 A
BRI ST: 95 15 ATLINME: 77 7
b B ) R 1 FE bR R, R TAT MR BT . %4l 5 R A A S 1 45 TG Bl A 211G
FRIZRL AL (PR o 2T R | e RF Al S 7 T B 78 R IUBAT el b AT B 1 5
SIB

0.35

0.3
025 /
0.2 H &
X fo fuicy
5 = =
15 &

0.1
0.05

0 T
0 20 40 60 80 100

(EF)

] 4 R8T A\l 28R B g 43 A7
18 FIKF: 40 435 47N 3ME: 58 43
M e R BRI AT bR R R 2, B TAT M FACTE . %l 513 K FAG 56 10 % T 3 B 1%
TR ANV TR o A AE A 55 =7 BT )45 P TR 257 T (K0 B8 9 2 BB AT Al Al op B %
MG 77

10 71



AV BRI 2R 5

&
R
_;ii

0.35

0.3
0.25
0.2 KR
RSl il o
3 = EN
715 X3

0.14
0.05

0 T T T
0 20 40 60 80 100

(EF)

B 5 2RI AS K4 46
PR 7K 2 90 435 47331 : 88 43
A B, ] B 1) SRR K S bR S AR, B TAT W — MK o %Al 5 KUK 7K S 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 % h e % 100

& 6 [R5 700 il RS 7K P43 4 )
ZERE ST 80 3 ATV IAMA: 76 43

S L B ) 205 B IR BRI, R TAT L — KT . %A 5 287 R 1 SR IR TS B g 11
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

Rl



&
R
_;éj

AV BRI 2R 5

0.5

0 20 40 60 80 100
&

Bl 7 R A AL 22 B 7 o A ]
FENRARE R 10 935 PEMEISE: 19 2
BUEHAT, A E BRI LA RIR A B, BT R MR E RS R T RASCEER Y, %
PAL TR, BEARRNBON R, 7 S AR SS BB IME R s, b B B B .

B

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 -23.76 32.86
A X R (278> 72.45 ~ 266.1
BB E S A3

R [ PR AT ML A R AT R ARy L Al s R AR T B 7 A K S R
B+, LR VR, MARE PR AT BN ES SN A3 EIMEFHURYTES I 2.

3. AdAE ik



@ eiFx LRI RS
AL E T
@ zEvAasn @ e @ s G A @ CATHE P4 (FCFF)  —O- 8K% (FCFF)
0 HkeR
200,000 /5 400,000 /5 0%
35140402
150,000 5 /7
. _ 300,000 5 F-0.3%
100,000 754 JEYSIRM 1819553
50,000 1 /7 200,000 15 /5 F-0.6 %
0 - 18870.7 18708.52 149%7.9
-36568.06 -32561.89
50,000 75 100,000 173 A -0.9%
00000 1178 1152596.52 2450043
' 0 17 - L -7_517_;25 12%
-150,000 7 - N
-200,000 /5 - -100,000 /3 - L15%
2022 2023 () 2024 () 2023(Fi) 2024 () 2025(Fa)
P 9 B4yt Tl K 10 BlE i dA
4. VIR PR
% 5 lfabe
2021 2022 2023 (T ) 2024 (T 2025(Fi )
BN (I I0) 341,100.00 401,400.00 527,640.30 588,392.80 642,489.64
EBITDA(Ji %) 26,510.51 13,744.87 33,661.83 37,537.66 40,988.87
#AIECH I0) 11,900.00 4,748.52 18,870.70 18,708.52 14,977.90
RPN R 11.95% 17.68% 31.45% 11.51% 9.19%
EBITDA# K% 9.54% -48.15% 144.90% 11.51% 9.19%
VR K R 100.44% -60.10% 297.40% -0.86% -19.94%
ROE 3.32% 1.31% 5.11% 4.91% 3.84%

(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, AMVILIAMME KL 1247885.59 5 085 5=, H&mhids = 5k 13.3%, KHIRBHEE b
0.0%, LETE I 86.7%. MBI KRE, AnETEERZEE

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: 17.68%

35% — N 1% 17:68%
30% 6 P [ 15% 14.69%
25%
12%
) > 0,
20% 4 17.68Y JEREA 33.24% 9.46%
9% -
15% 4 11.95%
’ . Sl .
10% - !
o
5% TEBSREVE 31.45% 3%
0% : . \ } . : . , 0% .
2021 2022 2023 0% 10% 20% 30% 40% 1 ERX =y

12 BN A =R L RN EE . AT PR X B
2022 £, MEHLIEPREDAIG K AN 17.68%, = AT ERIME, &8 =RIME. ZEreET
10%, VLML H AT ERBUESF . =4, E RS BT, H BT EERR, 2022 5L E
I EAT PTG

BN A KR, -86.48%

-86.48% -69.66% -53.96°
0% T T 1 0%
M E B -86.48
-20% -20% |
-40% 1 TR B 0941 409 -
60%1 EI 9246 -60%
-80.59% -80.89%
-80% - .\86:8%/. -80%
TR REUE -48.74
-100% - . ; ; . ; | -100%
2021 2022 2023 -100%  80%  -60%  -40%  -20% 0% 41 ER H=h

13 FLRRE R AL FINER H . AP T

2022 4, ML BRI 5 -86.48%, S TAPLAARIIE, (RTHi 4RI . 1% =4,
BRI T, L FRERERA, 2022 oL LR A T . JEARR 57 WA B, S B
B0, AR, AR LR S 9L 0 A A 5

16



®

HFREE KR -60.1%

m
_;é
N
]

AV BRI 2R 5

297.4%
300% 40%

T 23.5%
6 P [ -60.1% 0

20% |

20071 -60.1% 0.81%
P ALESZN 1388.520 0% T T
100.44% 5 ‘

100% 20%

e 799
Ay 20.79% 40%

0% . : .
0. oo ]
V" e AR 5231% 60%

-100% - T t T T T T ! -80% -
2021 2022 2023 -300% 0%  300% 600% 900% 1,200% 1,500% i L B R =8

14 FANE KR =X L FNEXF R AT A X E
2022 £, MEHLIE PRI AR F N -60.1%, R TATIERIME, R =HIE. dX=4, Ml
R TR, HUT R RS, 2022 A BRI DTS M ) 5 A W 7 5 R A 2 S 08
MIILEK S, Hah G AR 0 A E DL A R I — bR AT 047 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

WAt E: 1.0

1.2+ 03 1.5+
1 e : Hirh | 127
1.2
0.8 :
: TR 324 o
0.6
g 0.6
04 Sty |0
0.3+
02 ) fERAE |0
0 T T ! 1 T T T T T T 1 0 T T
2021 2022 2023 0 0.5 1 1.5 2 2.5 3 3.5 A FEL [ B EMR =R

15 B LR =X, ML EE . AT IERT L
2022 4, MREEPRAAREIEE Ry 1.0, @ TATWATN ERIAME, mTH=RME. & E=9, %6

17T



AV BRI 2R 5

®

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

m
!
(Ul

HEFLEER: 0.65

0.8

1.06
it 0.65 N
0.6
St 2 M s
0.4 0.6
TN
S |0 "
0.2
tEashE |0 021
0 T T ! 1 T T T T T 1 0 T T
2021 2022 2023 0 0.5 1 1.5 2 2.5 3 A FL [ B FER =R

16 AL R =X L FDERT L AT b ExT L
2022 4, WEHLEPRAEBN L E Dy 0.65, MCTATMLESSIME, @ TH=BIME. &=, ZI8FE
PR EE, TREEERNE . Ea RN LR R R IR AN 7S, W 7 iish B i an ik, ik e G Rg
TIPS EEINEM S BENOVIER RESI AN 1, AT 1 AES) R g R R I RE S WAk

B 75.05%

100% — 94.57%
81.66% 6 L 75.05% 83.23%

80%  73.84% B5.05% __—@ 80%  75.05%

60% - TIRHA

100%

60%

40% 7 Sl 89.09%  40%-

20% 20%

TERERENR

T T 1 f T T T T 1 0% T
2021 2022 2023 0% 20%  40% 60% 80%  100% S P [ B FR =8

0%
17 B =X R NPT B AT LIS X B
2022 5F, MEHRE PRSP AGTERN 75.05%, AT ERIME, m T = BRIE . WSS AL L AR
e BIREGIRES . R=, IR AEIT BT, ETRE RS



AN 5 . .
O LiIFER AR R 5
= 327
KGR 0.0%
4.94%
5% 5% — 3.11%
0% -30.18°
WREE |0% 0% |
4%
! 5% |
3% TWEBA | 0% -10%
-15% 4
2% st [ 0.89% -20% -
-25% 4
1%
» ” e A 11.66%-30%
0
0% —— . . . : : — : 35
2021 2022 2023 0% 2% 4% 6% 8% 10% 12% 6 [ B B =8

18 KGR =AE XS by [FExFE ., AT (A X b
2022 4, MEHLE PRI UG 0.0%, @ TATI L ESOME, @ T EAOME . R A ARR )
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 .

FRE®ER, 5317 (O

60 60 —
5112 2317 51.42 ) 53.17
504 HEHLE B 17T g
404 e 40
YA ESEN 35.64
304 30 255
. L
2. S 0
104 e 10
TS REIR
0 T T ! 0 T T
2021 2022 2023 60 L B ER B¢

19 R R =X . FEXTEL . A7\ I E X b
2022 5, MEELEBRAF SRR AN 5317 (O, m AT ERSME, & AR E . T hAF
RREEE RS . k=0, S ERESEREI BT, ETFREERE, WHIZA %R S SERE

519 71



@ eiFx AR R 5
FirdeE.
PISOK KRR 7.92 (RO
10 %) 124 11.02

8.02 7.92 S P B 7.92
g _./. 10

7.92
6 Tl HA 1.51
6
4 Sl 8.2 i 3.62
21 2
TE AL VR 4.92
0 T T ] t T T T T ] 0 T T

2021 2022 2023 0 2 4 6 8 10 S HL E B eI =M

P 20 NS R i B 2 =R LE L RS b AT b (B R B
2022 4, MEHLE PR O A 5508 7.92 (RO ARTAT\LERIIE, w8 =t E, Ryl
ISR A o g . £ =5, MUK H R AP TR, TGRS, SR ik MO B K
B

RLATFIAF % 0.0 QRO

ML B |0

0.8 08

0.6 TRIHA 10 0.6

04+ s o 04+

0.24 T 024
e &by

0 0 0 fERSRENE | O . . .
0 ————o——o0o . : | ; . 0 ; :
2021 2022 2023 0 02 04 06 08 1 R MR B8

21 RIARIUR 3 =Xty RN AT b3 E X T
2022 £F, MEHLIE PR BATKER A AN 0.0 (KO m AT ERIME, &R ERIE. A=,
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

HEEFZEK: 9.79%

14.78% 69.83%
15% - G 70%
J. /0
12% LGEREN T 60%
.
%% 50%
9% YRIESEN .
40% 33.01%
30%
6% Silife by ’
20%
3% 9.79%
JH BRI 29.18%10% -j
0% T T Y } T T T T T ) 0% T T
2020 2021 2022 0% 5% 10% 15% 20% 25% 30% et [ B AR Bk

K] 22 BRI =X Bt A7 SfE % e
2022 4, MEHEFRIEEEFIFEAN 9.79%, m AT ESIIE, =T =RME, REAF &R G
N R, A EERIRAE TR, FREERE. HEEBFERNEmRRLEE R, NS
HAhFE bR — #2447 A BEAERA A5 A b i 2 R e
HEFAR: 1.18%

3% 3.58% 18%+

= = 15.29%
e 5o
3%
A 12% + 11.01%
2% 9% -
18 4 i
Sl .
1%
o/ _|
1 AR 1879% AT Tis%
0% : : . N o HEE :
2020 2021 2022 0% 3% 6% 9% 12% 15% 18% 21% B L[] B B =4

B 23 FRNEZR = N AT SME XS B
2022 4, MERLE PRI BEF RN 1.18%, m TATML EHCIME, mTH = IaME, R E A
RESIRUS . S E=5F, MV EFARAIT N, TREEERE. xdiabre, KUV INE SR
WIS, $26] 7 A S RGN, WaiE s ReRiim, BAELL. k2, BAMELUAL.
2

—_

7



o) N R

O LiIFER el R KA R 5
2L N7
AP GEIHREZE: 1.31%
6% 12% — 11.72%
5.11% B
soi R R 1
#6 TR 8% e
3% 6% -
. 971N 0,

204 / Sl 18.01% i
1% SRR 21.06% 2% 1.31%
” . . . —— .

2020 2021 2022 0% 5% 10% 15% 20% 25% A6 FEL [ B ER =4

Kl 24 45 P I 2R (ROE) =4 oy RS EG L AT X B
2022 4, MR BRI AL R BRI 2 (CURRISE B IR %, ROE) A 1.31%, & FAT LR
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)
1.31%

Ve
0.31%

ERINEES B RE % 1=(1-
1.18% 26.25%

T o
78.91%

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 FEHIE B = RME
FHAIEE (%) 1.95 3.49 1.18 11.01% 15.29%
B }%)%z % 0.0 23.54 26.25 39.56% 59.5%

ETE/ S 0.0 4.04 422 4.54 -8.51
R (% 0.0 3.32 1.31

)

HRNEZE: 2022 FHEE EBR A FNEREN 1.18%, AT ERIIME, & TR =HIE.

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 .
SRS 2022 SRR E bR B R 0N 26.25%, i AT EARIAE, TR AR

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 : 2022 FME L E BB R R ECH 4.22, @& TATIENSIME, & 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

R 0 RS SORI A MBE R TIRBAR 7 N T« I AP BN RS IR P A A 2
REMKEI AP AGER =R B AT AR A g R RE AT, T DA D9 A f e TE R AN 3t R DY
NIRRT REAREM AR R OUE TR far. o, BUEBRESER, 2 DaPUKR, REREE
e E20205F AT A e 2 LI N iEa %

(1) B JITH P BT A K S 3

2020 FE AR 1 SR A e AN [E 5K 2 BRI TS 5T, 202048 404 2 Al B R SE 4
TR K.

Q)AL T IR M L L s 4

20204F 4 AL i A LI H AR A BEIRI H LU Ry, FUE E 202048 Ikl A 2 @0 H #50, AR

REE 7 R LA R L Bt — 2P R .
(3)4 [ W Ay (5 DR Bp A1l

TTF20204F 4 [ B B S AT, e Bt DXAE v e I BORs H BB 5 i 45

2. PNV EER IR

KIJR AL EE B VO BER . AR AN Tolk, R TR B LSS — Moy R A BT,
AP RE R T ER B, A R R R R M A . KR RATR A R RS &R L
P

%524 T



@ eiER ALK R 5

REBR RER A

KA EAT A

FH, [

KPR AT B b e . A R ERATIN Tk, A2 ER, 180585, a7 SR HE i
SUHZT, I EKEATETIN R E TN RO Q2 1 KR AT ML AT Bz i AV .

KA AT T i £ E O LU — 0o BRI AT . BTl 7 B TR R R AT
Al K HE R AN, R EAR T A EA B IR Z AR, BB IR R 2.

HL AT A B R SR AT, AT A R R R B E XA 7 Dy i AR IRE (HE REFF Tk
) badE, FRE AT EAE B R BRSSO, e, Fo . SRR
FIAHUVEER . M HAR AT, BTGRP R, KRBTSR . JFH T H dh R RS B
AM—EBUA TR, AT A EHE ERE.

H AT E AT B iz AT i, S e ATl R I®RITE, 2019 EF et Al
B7.23 TR, Lt EAEIEK4.5%, 35 =R 2 J& [RAR R T s o 4t 2 i s I K Tk
51%. EHRIBEETTIN, 20195 R HET 14770 T I, B BEEIER3 5%, A ik Mk A iz, B
K FHBER AT X T A BT AU R B A S S

3. EEBUK

RATHL ey i A H 1 2 Py 2

5025 71



&
R
1'51

AV A PE PP R 58

CRTF R B TR

BE® -04-

PGS 36 BT ) 2018-04-19
CRT R AHESE /1737

ERX KM Bl WA Gt — b EL N 2018-07-16

)

526 71

T R E 53 P bk S it
Wi, #sSc—M LR
HLN T35 T B 10% 1 H b
ZOR, #— B IUE R
Bio SRR 1 i 4
FH T B AR — % L M Ay
, H2018%E4 A1 Hilfh
7o

A EEAR A 1
) RFETIHNAL 5 B
Fit o e BN 5 4 5
DX HL A5 5y (RO RRAL, iR
BT v 3, i HE B eV
HN. 2) HEBER R
AT, WS
S REMER R LA,
ZNRZPR K LA, XU
NI /NN L kSRRl
F/NIS L LSk R Rl Ak
HE, MTEEENE
B ARE R E. 3D

BOTHE 275 & 4R it
A1 S NTBOTHER -
WY, A, @AM
WA ER R, SRR
X m P E L2 5T
H, JRES UL,
7o AIRS T, 4
) EEE TSR B
BRI AL 3K
A L FHE Sl 55 v
o ISR M, BN
W bL . A 4 2
HE A HEFE S L BT
» DURGE DR 2R B HL B
s PRI IRBI A 5
FELAT T B AL A1 45



&
R
1'51

AV A PE PP R 58

€20224F 5 H IR 1 X

X BeE =) o Y 2019-04-19
(RTAEMHBUTEE MR
BEESTES ST P R FHEFRI@E ST 2019-06-27
)
. . P
5 AL (T RAT2023 515 2020-0026

RS DR U FE )

4. R N FEE A] L AR

027 7

ORI, R
B FUE FE bR IR 2R 7>
L TE A B TR b
- BRAAAERRS . R
BATFIETUESRbR, ATM
HRLRIESE R, )5
NEBAEREDR

CEkn) — 7 A 4
BOT 2 E R R
R R AOVE T A £
bEE . BRIk 2 AT
FIHE AFEAR ST K B
G, RN SEAT L
PP RAL i 3 7 i e 75
HUPRAERE TS % (7 2N
AR TP A — % TRl
JIH PR B R T &8
PRI P Yk, 8%
ST 53— 7 4k 4k
Se LS A HLIE S I Ha ]
o BOREE— DI
(e N AL 6
ARER, TNk it 5
s PR T ORFERE e
+ DLSEI HAT I I
GBI e R Bt e
LT RIS B AT .

TZIBFN H 2N 1Sk
] SR H A SR U HE Y
FE AT AT S it R PR K
WS B R, HE5
LA N WAL VAN i

, SEUFHR S5 AR LA
Wi HA TR & A
WHEABBITE . #1495 ¢
ETY 5 2023 45, FIAM
HIM 334y (. HiR
XD dr, g, HR. T
B 3 XM E AL 7 B
TEARAR LT .



@ eiER AR R

KiTH /1 (600900) :

L B g e A BR A w2 [ e KKK R BT AR, BEENFK I RS, B8 S BRI
BRI RIS, ISP R [ SO S TR S Rl RIS AT RN EIA R 1 4553.7
AT, PHRERBEIOMAT I . AR, AFPRARIT =k TREE S ARSI AT Bl K 77 5 IR )
K5, MBS T LUK NERTEE L EE, SReOaRT), QIER R, 3TiE R
EliawE.

HEREE PR (600011) -

HERe E B e ) B0 A PR m) 2 v R K i R LA Rl 2 —, B 5 =R IR I B AR A
%, FIFEPNIMGE4, EERNIMER. ERAEE KAL) SRR H L HIEEY . WO, i
ia, B RN RO, B, MO T S B TR R E A R Tl R,
Fr AR LR SRR IE RS . AR, A FPRE AR A L B, IO . WL BB R I,
Bk B AERE ). M Dk Th e Re ) Kol g iiae 7y, TR EIEIE AL B

E#H 77 (600886) :

] 15 FL D4R BB AT BR A ) e — K DK O . AKKOIRGE . KOG HAMOSEE Ry BT A w, K
W LAE R A BT A w] s A TATML e . AR E TG EEORER R w K E R N E
FIREIRT H s TFARSKAEBEIRIUHE « Sl BoR 0Rr ks JTHARMZE HBCE A58 Bk
%o Hrb, RS RAFRIZ O, HARENLERNIS%EL o Kok, NiE R AR, A
FEIT e L ey A Sl 55 4 e

5. M ZER

20194, REHA #I. BATOKIAEF=FIEERY 11T A 7 358 OFIAE 5 10028, 46 (158 5 4
BUN6T5 214478, HKEFaAE 5 & BIIIEAE 5 TP B RGEL 5 S BR81MLTT. NAEDEHKE, RERE
(KA 20194E 121, &8k 186.68147C, e [ 52 At BB [ 4R 75 B R IR 7 PR 24 ] WAy | 5 s g
ERHRA R K EPmiE151.121270, ZWRASFRK—EHIEZ S . 55, SF4FNTER2EI Y
A or. WAZ G EHCKRTE, 2019510 A MI2H % B2 1EHIAL 5y, wl AL A 43, RIEAFR .

28 T



@ eiFx AP 3 5
250 25

111 Com 1 » 0

1B 2R 3B 48 5B 6B 78 B8R 98 108 11R 12A8

5L (I7E) =—ZRHE ()
2019 471 . S RARBOKE A P Rt R b HF R 5 4 B E K

R 30 RSSO A A RO 1528 =] R R AE By < Bt ke i i, RSB AL 5 < B AR

EVLTG-1012 2 08], FH3SEAR S, HEH45.78%. 5 HAEULLL A2 S, H1E38.55%, H.2E
T 10 Te I FEM A 13 5, HEH15.67%.

50 4578
45

40
35 32
30
25

38.55 28

20 1567

15 13
10
5
0

HZLT 14Z2-101Z 107
THEE (£) mAatk (%)

2019 A1 #dr . BRRBOKE A 7 Ao gl s db 2 S LA

(JE: VA EEE SO0 i AT SORE BT

529 71



@ eiER AR R
75~ B
B 1. Al R s
MR 1-1 VB P VFOY SR G B
B2 3 e HfE B2 B3 € HfE
AR R R RibE ) s 4 ZEREN ZE R 0
A s 1 E{EE g 1340
RIS 25
i Hr R LR 0 Bl PR 0
FEER 1 FIAR =B 0
1 ERL 0 - Hb 5 4
[ERZRERSS 135 A 0
oA 25 5% 3 ITEAL T 0
T 0 RELA 0
15 F/KF EIMRIEDS 0 7 ik 0
BR i) 9 4 0 AL I 0
AT A 0 Fisod i 0
NN 0 HARAL T 0
P E NS 65 A 436
TFRE L 23 HLE V] 0
EBEA 0 BIE A 0

30 1T



&
R
_Ej

ANV R 5
i %% VPR 4 SMFEER 30
5 A — A5 H Al R KT JRBAE R
FABE I3 AL 55 Al RS 180
XA T 24 PN
ERIZION 401400.0
A 4748.52

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



	湖南郴电国际发展股份有限公司
	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


