AR VP2 X fi 47 X Wt 55 54T X frllorb

[ e A B T et A R 2 ]

A A TR PR R R

IS T AR A | TF’H S R, 20234612

>



®

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

HE AEAAE TR A BR AR (BUNFERRiZAD , Ge—4h2x{E S 91110000710935329H,  §-2008
F03 18 H AL HUE X AT, JEM 9 42280203.5324 5 AR, v REAN: ER. B
S8 BUUEE, . MUECES S AR A R SRS MRS AN R
FWBct B AR B Sk, M. BE kg . (T EAKE R FERELEHH, JT
RAEVEZ); WKIEAERMEITUE, ZAR T e 5K HHER A B TT R E V) AN FE FK AT
PV EUR AR (LA BR I 2R 000 H A28 E . D

G A VLR KNP R GV e P EE TR 524, CUBBIESAASHHR 2 1247
52% ARk, CEEBAEAT L 64% ARk, AN KYEESR N B, 5E— T AT\ ANVAREE, Ak
AR 5 B AT P, AR Kt o B A2l A T i sk 0, il e ik 1 45 T3
febrm Tl FRIKF, MK EE . 5 b AR AR AR AR L, o E A R A A 4340
56 42% [Aille MR A T 7 SL MR, I s A A (VR AR AT, A E I 2023 4R ZEMME
X[ 1760.09 127G ~ 2968.09 147G, ANAREMEFELR N A3.

RPN & VPO 4E B2 45 2R -
T4 55 FrlsfE it L (W) o 4
BlHTRE 50 62 ! 35%
N 95 63 1 100%
15 FKF 80 67 0 72%
R 7K~ 90 88 1 100%
ZERET) 80 72 0 85%
PR R 40 42 ! 56%

b
(V)
=



@ RITR AR R 5
Al At {E A AR Y S5 2R
7% MWLERER T (270
FCFF 1760.09 ~ 2422.61
FCFE 2316.61 ~ 2968.09

=
=



@® 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

=
=



® BiER ALK R
—. EAEE
gi— =5 91110000710935329H ZERE sy
g
TrREMS 100000000041521 M BEA 2280203.5324 75 \ [,
¥
AL ] 20084F03 H 18 H BN RS 91110000710935329H
NGBt G R AT (LT EHEER) EVITRR 2008-03-18 % 7k /A
T H 3 2022-07-15 SEEE AR 2280203.5324 /5 N &
Of]
A T3 RAR 2NN SHRAE 18
BioHlk T S VEM bt b T E X B R
M7
FEL AR China Shipbuilding Industry Comp HEPAAS 71093532-9
any Limited
ik Fif L & 15 2% il ik
2 ¥ =0 (N %F%ﬁ:&ﬁ%@;%%\M%mEF%\ﬁﬁiﬁﬁﬁ% REVRRE & . AZIE %

Fov IORAEA B U A 7B A BETE S W ~BEL Bk BT AR,
HEEss. (g ERKEE EEFLE A, ﬁ%%%/ﬁxb W/EE/WZ—:%E/EE’JIﬁ
H, éé?i‘ﬁ?%%ﬁl‘]}tk@}:mﬁk‘/ﬁﬁ’lVﬂ%‘rﬁ%%#{ﬁzﬂ AN SORA T P L BUR
ZEIE AR ASEIT H A& i3 .

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=|



@ 2ER

AV A PE PP R 58

2. K ERS

GIARMAAT R ARV RGP EE TSN 524 7y, mRKMESS N B. 5
— T AT AMEAREE AL B AR A AT BKF, R B I K. B ATZ AR IE4b
TR, KM & TR bR m T Ko, K s R, SR ARE, T EE
L RAAEAT 73 856 AT ML 52% 4Rk . 5 At b T 2 SR = AR VAR B, o B T A A M A5 0 4
e 42% A WRHRIZ A B DT s M, ST ia A IR AAR K (A I, PG 3 2023 SRR N EME
[X[8]4 1760.09 147G ~ 2968.09 1475, ANAREMEEFEHR N A3.

R 2 AR VA 45 2R

R 2 5 AR
524 B
|
0.8
2067
0.2
0 T T
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 ) 50 62 ! 35%

=
=



@ eiER AR R

1 F R 95 63 0 100%
15 FHKF 80 67 1 72%
R 7K 90 88 1 100%
ZE RS 80 72 1 85%
PV 40 42 ! 56%
Ll
TFIGE ) Pk
{5 KT RN
R K

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

BIHTHE ST 50 735 AT NVIBME: 62 43

P E T BIETRE TR B AE, B TAT ALK . %Al 5 AT B 0 S0 R S B Ak
TR ETIIKE  ZA AR BIET . P AR & BT S57 TH B B 17 FUBAT AL Al o B
HRFEIES 7.

b
©
=



&
R
_;ii

AV BRI 2R 5

B

0 20 80 100

(EF)

B 3 A AL AT RS A1 4 A B
BRIEES1: 95 435 ATV IBIME: 63 43
vh [ 8 T 1 BRI e SR FR SR, B TAT W SkK . A5 BRI e 11 I & TG 3h e 1%
FRZRE AR T . % AE 232 . YERE a2 )5 T (RS 778 FRAT M Al o BLAT B ) 3
417,

0.254

0.2
B R
X3 p &
ij- 15 £y =
B 7

0.1

|~
0.054
0 T T T T
0 20 40 60 80 100

(EF)

] 4 R8T A\l 28R B g 43 A7
18 FIKF: 80 435 A7 NV3ME: 67 53
o BT A KPR R BT, B TAT ALK F . %A 545 FIKE A S % 05 3 g 711
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 %
SRAITESF T

10 71



AV BRI 2R 5

&
R
_;ii

0 20 ‘
a5

B 5 2RI AS K4 46
PR 7K 2 90 435 47331 : 88 43
o [ 8 LA R K CSE AR bR SRR, BT — KT . %A KU K S 5 & T 3 B A%
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

oA | AN

0 20 40 60 80 100
(EF)

& 6 [R5 700 il RS 7K P43 4 )
ZERE ST 80 35 ATV ISMA: 72 41
o BT R TR AR BT, B TAT ALK . AL S 2 B 1 SRR RS S RE 1R
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



AV BRI 2R 5

&
R
%

5L

15

0 20 40 6|O 80 100
&

K 7 ISRV E e 1 i
FEMVAF R 40 435 PSR 42 53
ok HAT, o AR SRR RS, BT ORI E TR T RIRE SR, %
PTG, BER BN IEH, P AR S M e, I B — R R K

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) RBLVEAN R HE H 5 TS A nl Ft J3 6 B AN B 38 Bl R ANFI 52
(7 2 AP EUE HIHoN 2023 4F 12 A 19%dE.

2. S R
A4 MLESS RICA
A hETR FCFF FCFE
AR (2o 949.79 731.92
A X R (278> 1760.09 ~ 2968.09
BB E S A3

Hh [ TR AT MR A R AT SO AR AN L Al S R EAR T B AR S AR R
B, ZiEVHINEH, FEE T HATHREMMESEH N A3, SRREIMEFERUIIES I 2.

3. AdAE ik



®

m
!
()

AV BRI 2R 5

Hax ik

@D cEviasn B Eesc G e A G A

@ AT BEL4R (FCFF)

-O- Hi K (FCFF)

K
599070.14
200,000 /5 4 600,000 157 4 ~0.15%
537125.14 55134257
0 F73 — R 500,000
,000 1177
£228556.3 1 F0.1%
-200,000 /7
400,000 5 /5
-400,000 75 -0.05 %
£527956.88] 300,000 15 /5
-600,000 7 /7 £533219.99 oo,
200,000 5 -
-800,000 /7
o - -0.05 %
-1,000,000 ¥ /5 100,000 15 /5
-1,200,000 7/ - 0 - 0.1 %
2022 2023 () 2024(Fi) 2023(F5u) 2024(F) 2025(Fi)
P 9 B4yt Tl K 10 BlE i dA
4. NFER
% 5 lfabe
2021 2022 2023 (T 2024 (T ) 2025(TH)
BN (JTTT) 3,953,900.00 4,415,500.00 5,446,166.01 6,418,578.95 7,400,685.72
EBITDA(Ji Jt) -203,800.00 - 282.400.00 -262,882.52 -309,820.19 -357,225.78
HARIE (T T0) 11,500.00 - 243,300.00 - 185,586.23 -228.556.31 -319,771.30
ERAL PN R 13.27% 11.67% 23.34% 17.86% 15.30%
EBITDAE K% 0.01% 0.01% 0.01% 0.01% 0.01%
R KR 0.01% -2215.65% 0.01% 0.01% 0.01%
ROE 0.14% -2.95% -2.29% -2.90% -4.20%

(e ERBUBHE T VIV SRR EAS R D



AV BRI 2R 5

m
e
!
(Ul

®
0. W55 Fa s

1. BEF=HIRR

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

B 11 B PR Al LR A
2022 4, {MVIEAMME KL 16628400.0 73 055>, H &gt = 5k 45.1%, KHIRBHEE 5

0.0%, ZETE™ L 54.9%. N HEHRE, AdlETERSSE,

2. K AET

JEAAE ST A AR R RE AV AR AR P2 28 52 ), AREE MO FR  E LA
HANFREBG R AR = A FEbR, B TERR Al LK RE 58

15 71



m
!
(Ul

AV BRI 2R 5

®

BN KR: 11.67%

25% 23.34% 21% 18.64%
o 0
hEET 11.67% i
20% - ’ 18% 16.1%
15%
1 130w FTHREG 67
15% 13.27% Lo u) 12% 11.67%
9%
10%-] SRR 324%
6%
5% |
Tk 23.34% 3%
0% ; . . S 0% .
2021 2022 2023 0% 5% 10% 15% 20% 25% 30% 35% E T ER Bt

12 BN A =R L RN EE . AT PR X B
2022 £, T EETENRAIE K AN 11.67%, = AT ERSME, & =RIME. 2B T
10%, VEBARL H AT ERGUE S . =4, EIONRRS TR, BN B RS, 2022 4L E
AT T IR -

ENAEE K E: -90.55%

-90.55% -52.47% -108.2¢
0% T T ) 0%
T o 5
20%- P 9055 2001
-40% -
_40% ST -136.1 40%
-60%
60% . )
R RAL 6336 g0, ]
-80% 489899 290.55% -88.16% 1009
: ; i 25.797100%
-100% - T : - T . ! -120% -
2021 2022 2023 -150%  -120%  -90%  -60%  -30% 0% [ T FR =M

13 FLRRE R AL FINER H . AP T

2022 4, oA TR -90.55%, IS TAPLAARIIE, BT Hi AR, 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



m
%
3
U}

AV BRI 2R 5

®

HREG KA -2215.65%

221565%  -2147% 2271
500% - 0% . .
0, (A
" oo v HE L -2215.65%
° -500% -
R 0/,
200% BTG 10005% _; 000%
-1,000%
1500% LR RAL 29.88%  -1,300%+
-1,500% -
2,000% 1 -2,000% -
2,000% i 0.01%
-2,500% —————————+——  -2,500%-
2021 2022 2023 -2,000%1,500%1,000% -500% 0%  500% i L EZ H=h

14 G FNE R AR =X L RN E . AT 3 fE X B
2022 4, o [EE T ARG KRy -2215.65%, R TATME ERIAME, RTH=RIME. &L=,
AR T R, HR B RS, 2022 A AR A TS . M IR R A T R S R 2
AEMEIIBLEORSCHE, T & AT 7 I 2 E DL T A 50X — 4R bRt AT 247 o

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

Wt E: 1.68

1.8+ 2.1+
12 T 1.5
’ ST |0
1.2 1

0.9 -

AR BT 377 20T
06 | 06
0.3 N .

MR |0 0.3 4 I

T T T 1 0 T

2021 ‘ 2022 I 2023 I 0 1 2 3 4 L B =M

15 B LR =X, ML EE . AT IERT L
2022 £, PEETHRSIHARIY 1.68, mFATWATL ERIIE, mTH=RyE. SE=4, %k

17T



®

AR ETE, BT . EE A ONIEE RS LR 2, KT 2 sl B RN s i A RE T
.

m
!
J

AV BRI 2R 5

EEER: 1.27

15+ 15-
. *EI_ 127 1.27 123
1.2 1 - 124
0.9 ST |0 0.9
034 ) 034
HNEER |0
0 T T T T T | 0 T T

2021 I 2022 I 2023 I 0 0.5 1 1.5 2 25 3 CREEh EXd B =M

16 AL R =X L FDERT L AT b ExT L
2022 5, PEETHENERN 1.27, mTATVERIE, &TH=RME. EX=F, ZHEirE
P bJb, ETRERERR . A AR R XA LR R R LRI AN TS, O TR Eh B R A Tk, ik R G RE
TIPS EEINEM S BENOVIER RESI AN 1, AT 1 AES) R g R R I RE S WAk

Bl 55.49%

0% 61.56% 1,800% 1624.41
o 0 X
60% 4550, 55.49% AT 1,500% -
30%4 1,200%
0% BT 26032%  7°
-
900%
30%7 fizzir I 1s.16%
. AL g 18.16% 600%
-
10% - — 300% -
o o Bk 57.53% - 179%
0% T T ] t T T T T T ] 0%
2021 2022 2023 0% 50% 100% 150% 200% 250% 300% EET M Hi=h

17 B =X R NPT B AT LIS X B
2022 5, PEETEAGFEN 55.49%, & FATIERISME, RT8H =BIME . WSAA L3R
ik, BAREGIRE R . TE=5, ZWsA LT, ETHEERE.



AN\ NG 52 . .
O LiIFER AR R 5
=4 27
K AmELER: 0.0%
0% 1.28% 15870
0.25% 022% - 0% T - T
LL/0
0.2% - P 0% 30
_6%,
0.15% - ST 0% 6%
4 -9% -
0.1% N )
AR FUL 0% -12% 4
0.05% | i o |
o
0% o— . . r : . . . | -18%
2021 2022 2023 0.1% -0.08% -0.06% -0.04% -0.02% 0% o E T Fi W=k

18 KGR =AE XS by [FExFE ., AT (A X b
2022 4F, PEETRKEAGEN 0.0%, m ATV ERIME, ST =59 R REAERS)
T, WRRKIERRE N — . L =F, AT K, Jotg s R R

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®EE. 1.57 (KO

139 1.57 1.6 7 637
151 IV_—. HEET 6
54
121 .
SR A A 4.05
0.9
[ RAHT 31
0.64 RRAL
2 157
037 T 1 l
0 T T ] t T T r T ] 0 r T
2021 2022 2023 0 2 4 6 8 10 HE T EIR B

19 R R =X . FEXTEL . A7\ I E X b
2022 5, FEETARRAELEREN1.57 (O, KT ERSE, (KT =A3ME. kBT A7
TREGEE . =4, SERESRE I BT, ETREE R, HIZA m % S SR

519 71



o) N .
@ BIER BALRKAEN RS
P
SO R FE R 4.69 (O
4.89
59 455 4.6 10+
./‘ 8.82
AT 4.69
4 8
34 ESilien 12.59 6
469 4.98
27 BR AT 191 4-
1 2
sees s
0 ; . . | : . . ; . 0 . .
2021 2022 2023 0 3 6 9 15 S T e B

P 20 NS R i B 2 =R LE L RS b AT b (B R B
2022 4, HEETMBUKRAREERN 4.69 (KO, @TATLERIIE, T =9E, Rl
ISR A o g . i £ =5, MUK HE R AR BT, TR RS, SR Al BSOS B K

RLATFIAF % 0.0 QRO

. - -

FEET (0

0.8 0.8

041 SRR |0 047

0.24 T 024
Mk |0

0 0 0 o 7k . . .
0 L 4 T \ 4 T 4 1 T T T T 0 T T
2021 2022 2023 0 20,000,0060,000,0060,000,0080,000,000 hEET F =R

21 RIARIUR 3 =Xty RN AT b3 E X T
2022 4, o EE TMATKFHE AR08 0.0 (KO, m AT ERSME, T =sdE. $E =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. &H|kE

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: 7.79%

10% B 4,000% —
8.85% 3535.0

» 7.96% 7.79% 0 HEET [7.79%
° 3,000% -

. 2,000% -
07 FFRBAT |20.97%
: 1,000% -
2%
N | 40.01%
7.79% 27.51%
0% ' ' . ; . — ; 0% : :
2020 2021 2022 0% 1,000,0060,0(060,061060,0060,000% P ET b r—

B 22 BAIFEZAEX . DX EE . AT b
2022 4, FEETHHEEBNFEN7.79%, mHATLERSE, KT8 =RE, RYIA &R
. dE=, MUAHETFERAT TR, TEEERS. HEBARKER R LBk, NS
FoAts F bR — k2 7 M 4 BEHE DA Al (i ALl F) 45 1) g

HEFFIR: -551%

1% 2,500% — 2358.4¢
&
0% W T 2000%-
T 1,500% -
o BTG 3491% 7
20
1,000% -
3%
iR )
4% 500%
" 5.51% 6.98%
=% T b '
6% - . } , . : -500% -
2020 2021 2022 0% 0%  10%  20%  30%  40% i E T F i B

B 23 i AlE R AR RN EE . AT SMEXT B
2022 £, o EE TR EFAFEN -5.51%, RTATIERIE, RTH=mIE, Rk mEA
RE/IB . WE=AF, MK EFRRG N R, NREEERE. Zdahsm, RUMIAER I SN
WURRIRS, P26 T AR g, WEE SRR, BAMEIL . &z, BAELAL

21 7



®

m
e
!
()

AV BRI 2R 5

fH,

-0.5%

-1.5%+

-2.5%+

JE ARG IR : -2.95%

6% —

3%

-2.95% -9.83%
0% = T T
3% - .

-6%

0.5%1—0.14%

0% EHEEL N

AN
1% ST A

AR FUL 3.96%

2%

-9%

T Bk 1.6%

T T T t T T T | -12% -
2020 2021 2022 3% 2% 1% 0% 1% 2% 3% 4% hE L R =8

3%
K 24 15 B IR R(ROE) =4EXT by [kt EE . A7 Mb 548 % B

2022 4F, U EE TR R GE IR (RSS2 aE 26, ROE) N -2.95%, K TATIL 3R

KT B =AM . RO E A B A R EH N N H R S a v ikmis >, ARriz

R AR BRI . R =5, IR RREE TR, R RS .

6.

R
B

IR M

RTINS (ROE)

-2.95%

T o
58.71%

ERINEES B RE % 1=(1-
-5.51% 23.93%

IR HTHIAZ LR BT Y23 28 (ROED , W T T B RN R AR A B 5T %
WEE SEE B . ROE B R IR T8 B i 2 At R B KT BENEA =45

022 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 FERIME B =iRIME
FHAIEE (%) -1.45 0.29 -5.51 6.98% 2358.46%
B }%)%z % 0.0 22.43 23.93 61.41% 47.3%

ETE/ S 0.0 2.12 223 3.02 -7.08
R (% 0.0 0.14 -2.95

)

FRNEZE: 2022 4 EE TAFNEREN -5.51%, KT ERSME, KT H=H91ME.

A R SRR 25 TS I R o5 B B oo b, BRSSO B [ A b IXRP T 20 EE 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 4P E E T EGT A EON 23.93%, m AT ERIME, ST =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 sRes: 2022 b [E TR RECH 2.23, IKTATIEBSIME, & 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



@ 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



@ eiEx AR R

AT IR AR R, AIRE TR R RIFIR RS, R RE R, ENE FHREET
e K, SFR BB R T IRNEA ISR R e g I T AR A
WA LR DR TN ZIREHE WS . P E KA AR REBEE, 2018 R AT EE NSNS
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
TG ATE 2017 4R 82.2%9 K F 83.8%. 4154 [H 5 H fi 88 Lok A5 B b LI, 7EE S & 5 il S
Bl SRS, BREF B EEEAFINRIHES T, 2019 FE5 BB K A LK 2.3%. 2T+,
PRI AR, W @R W5 R R S R R . 2018 SRR HITT I
LREPZRFEA: W RTTHE, FERIOREFEE (K KRGF K&, KRE, 5. B8R4
MBS, fF. MRS, B BAERR, i ERERA o WREFHE, EERINL L
TREME, SRFEGRAINE NRMSESENE, LSRR B BERREREET, [E 5
Ty AUt — 5Tt

2. PoMb R IR

BRI MRS MR e fl o BB b o R R, LR LR A
BHIEN . BN AR A AP A e, Pk B rh iR W i, Bt MR A RS . BRER. A, AT
TR B iz e & G AT ML B R kB R R LT -

-

{ JRFTFHREY . BERERp T P ina st

‘ =

{ wE SIS

wEHES

o

Z NI 7 N8| W LS et 7% B | A4 b R YD v R VAN - o <31 BV NI 1 3
Bevt. Hrb AR BN, A Oe)ESE LN EE S, EMREN IR TR s i, Sl
T HTmERER, HAETHKRZ, SEMEFHMAN T 0E T 225891, Tkt
FEA S BT RIS, b S A%, mTaEsiiAL. BEARA R EEEEK,

5025 71



® 2

o=
N

AV A PE PP R 58

FEARAL TS 2 ERTS

BRERS MRS MTEHUR A B i s fE e e R RS 4RI Y. N P R ERATilE
AL, BTGl B BORPRHEAR G RIESER, D9 N B, PRIRGERE R, 18 R

FRECH 4R 2 SRAMEGEMEE R, MR T4 E 4R

BRBE AR TR AN B A8 A #6352 BOR M BT A S A R 7l o2 v [ b 20 5 40 g B 2
SREFAbZ —, REREEFANCE - KE, AR A DS, R E 25 R B R, £

I By T A R AR R TG, PRt A o G M B g BB AT A

5 [ oK bl s % DIAR R

R T4 SR AL B AL Al WMt e e AS T ELK B, B A is iy sUHRSEEL 1 b & e, H TR
IR IR AR SR HUE IS E AL LR D MR A R S AR A, MU R, B

FEAJE TSRS, oAt & 3 O 2 B 2S04

3. ExRBUR
RATHLNA R KA H
(Ht— DAL AL A HESD T
. o T PRt K AR T a5 K
£ 5 Ft—# : -1-
B R KM+ 0] P T 5915267 %201 2019-1-28
94F))

(HES)E S T T
B TR EIA R SLE 2019-6-3
J7 R (2019-20204F) )

H R R S
NEE: 2l

526 71

RN

A 5 SO0 T
TH B B HL AR AT B
TSRS S 3R, B
T2, SURHLTTBUR A 3
et BREXmAEM
R EEIL st ST AR
AR, BN
A2 o

M= . T
AR PEHFI %4
AT, PR 275 dE i,

iR K. HEHE
FremBEE A g, fedkn
PRSI . FRE, X
—SLit 5 %, WREA
A TTBUN, 45T
MV O A S A
W2, FENP) TSR
o XEMAE, HFEBUE
NS tH G — (AN UK
AR SR N— RPIER
- BCRETH, 4Tkt
SRR ECAY .



&
R
_Ej

AV A PE PP R 58

(xR A AT B T %

Il K e e 2 LA ] )

4. [ PN 2 A S AR

EHIEER (000333) :

2019-6-14

HRRE, Sl &R
Wy, IS T READ
W PAIH R a% 24 it
s SRR IR IR SE AR s 2K
Ve 7 EHE S I
RBHEIA e R, &%
iR A, B P E I
FESR O i T IX, R
Hh s B e i AR
o Wb Ab, IEE AR S
BOWRER B i B AT
TR, B X e
EHEBUR.

FKMERE AR — KB . Bl LSS ARG BUFNL S IR % 14
BREHRAER], TEABRIA 29200 T AR . £9150,0004 51 1., 5538 K200 AN E K FIHLX . 3 e54F Bt
FHIHE 3001270, TEAREH E N AN E R 28 R oy, M —7EEE AR WL AL T4 6E
BFF im0 o I R il SR PR TR B B 2 = AR R A R AR —, R RI4.4TT 1

HHRBE K (600690) :

R EE R — R R ISR AP R IR T RS T o R B KA PR A A & — AR A A .
NE EENFERIKAE . S BUKE. PRl BORES . Veifl. PSS i AR 5 i A e

027 7



@ eiER AR R

5, DUIMREIREN S . 20184F, HE/REREERENNVEIA26611476, [FIELIEK10%; 4=ERFH A0 5B
3314270, [FIHEIEK10%; AEBIWANIEL514270, [FIHEEEKT75%.

TCLEHE (000100) :

TCLARHGE B A PR 5 B E B L 55 DL SR BORE AR BB %, Pedk &R 55 A
Mo AFMFEEHELCDHEMAL. BEEEM. 3DHEM. BEETFHL. WammR. . UKFE. Pekil.
FAHOLESL BT E. BEFW. Bblk. S0 EHRUANNE, ERNETILRT, 280K
HUL, 10R KRG LI 2, 22l n LI, 7E802 A H XA X A G, 553 M 2ER1602 /1
[ A

HHEH (000921)

HHEF HER B A IR AR R E KR AR MG ke —, BRI, S B
KHVFERG o WAEBEZ BEKFE. B A KFEVYAN b B A R 0, 3257 5k ek vk
Fa. UL AL BRARHLAEZ AN, TERRT EFE600 B 8005 GUKAR . 7077 G AR IR RE .
HHERIEAENE ., 5 B F it Ly, JRESRE. HA, Sl E S o 7RI, 10002
BN G T M N R ke 7 4 A A

5. Iz

20194E1-11 7, FRFE AT it 82K b o 7] 3L 58 B i A I W5 51928, SRER I AZ B 4 930.269

258, WEEA o & WIS 5 P IR 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

— T RHEE) —Z5eE ()
MG GHRE, RAERZIIHI N2019F4H, S41K12.590871270, HrpHs 77 83U A& AE & 54

28 T



U]

®

W &R2.4708714476, XWZ20195 R K —FE AL 5. 54h, 2019404 SH. 9FFI0H A
PRI IR 5 5Eile WA GEHKRE, 2019F4H . 5H. 9H . 107 REMIFFIEA 5L, RS
HRAIESN, HE=DA0ERA2E.

1% 2 ol A KA R

m

80

70 66.67

60
50
40

30
22.22

20
1111
10 6
: -
0

HZFTAT L-101Z7T Lozl &
RPEE(E) mAth%

FH K F A E RS B L EET L1022 0], EHER S, HH66.67%. 3254
BE1 50 e 2 MBS 5y, 1 EH55.56%. RS St 10/ eI IEA 148, Hak s as e & e

Bt A 100% A JL 4 55112.47087142. 70, IX 220194 K FHL 2828 B A Al KH— 2328 5 .

G VA EBEE LSO 8 AT SORE BT A

529 71



@ eiER AR R
75~ B
BRHAE 1. b R AR B
I3 11 Ml PSP B R
O] 3 27 Bl OS] 4 Bt
AR MR 12 ZEEN G 0
B 2 1T 2
I 3
ol EF 0 7 A 0
FHER 0 R B 0
R 0 R
R 0 Wb 2 5 0
RIS 1 AT AL 0
i 0 SRR 0
AT Ak 0 % 0
R 94 0 LR 0
BT A 0 Bkt 0
K5 A 0 FRARAL 5] 0
TR 2 PR 3
Tl 4 0 T 0
e 0 ik 0

30 1T



@ eiER AR R
BV 1 b P, 2
5 A — A5 H Al JR 7K S JRU A S

FABE I3 AL 6 Al RS 301
XA T 22 PN
ERIZION 4415500.0
A -243300.0

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



	中国船舶重工股份有限公司
	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


