AT X fili {1 5B X W% it X ol oyt

N M A A R 2 7]

ANV A TE PRI i

BEIRZE AR T PRI | 1= 1 B SR A R T 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

NRM B AR AR CURERiZD , G—+hex{E A 91110000710933198U, F-20054:02 H
06 H7EILHTPESR X o, VEMPEA110569.1056 5 AR T, EERFRA: 2%, L5 HlaLHE A F HEk
WSS 5 8RS S CRS HIRMERIRSD 58 M E AL 55 S SRS LS5 (A BR HLEX
WSS CEHEME BRI SA S MR 20F . IR Mg, 25 MEEsT 8k, S, Bk
%) s TUERATHIME. KA. AREE SRRV AN AT R B PR SEARTIT R WL IR
%y HARFFR. BRFEL, BAREH. FARRS: HLRERRICINZ RGN SUURS: AxF Kk
W BEIRSS: YIRS SR ES ISR, DA E S, YL, s, M
B BEIDOEEMRAHST, MEB TR, IBEENERS BERGENRS . (THEEKEAE
WEHRAETH, JTRAENS): WEMAMAERIE, SRS KA N BT R &8 G A
5N [ SORAR T P B AR R AR 25000 H I &S T B . )

ZIEARMBTER ARV RGVEE: NRPSACYERT 7> 589, Tl Bk B KA B4 PE iz AT b
35% MiAll, CLEEERAAT I 91% B, K IESEg Ny A-o 5 E—ME T AT AE L, Z Ak
(A i i FAT P 8KSF, B RERKE. Hanzl B NSRRI, K&
Bifebrm T i K, KMt 8% . 5HAb B A m A =AM AREE, AR 157040
e 86% ML . WRHRIZA B ()7 s 4, @i ia A xt b IR AAR K A (i, Al 3 2023 SRR N TEME
XAy 70.45 427G ~ 84.94 /27T, AMARTEMEER N A3.

FRAHE PPN & VPO 4E B2 45 2R -
W PP4ESE A5 T IE Xf C AR
AHTRES) 95 90 0 100%
A fe 95 79 1 100%
15 HKF 40 66 ! 19%
R KT 90 89 0 100%
ZERET) 95 89 1 100%
PR 95 77 0 100%

b
(V)
=



® BiER ALK R
AL A E AT ST R .
i BT (456
FCFF 73.55 ~ 84.94
FCFE 70.45 ~ 83.61

=
=



@® 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

=
S

%
i
Ei
=

91110000710933198 ZERES 1748

U

100000000039464 VM BEA 110569.1056 /5 A
20054202 Ho6 H PELNIRTN S 91110000710933198U
FoAth A R A = IR 2005-02-06 % 7k A
i)

2023-02-28 SEAR A 110569.1056 /5 A\ [
1000-4999 \ SR 1038

bR m i R VEM b J6 5 T PG I X A A K428 5B
B JE234°5

People.cn Co.,Ltd. H LA 71093319-8

HIRM (5 B RS

ME TR AL IES; 5 RS (ASEERMERRS) ; 5 KRB EBEL

S IE B ARSI SS (RIS SRS CHIBRMAE SRS IL 55 A ik 2
B BEITRGE. ZGmMBEST A, SRR, BT AN o B, KA
- AREE TRV AN BRI R WA TFRALNEEARTI k. Bl RS
BRI R BREAL. BOREW. BORIRSS AR SRR Lo sgiminsh. =il
WR NRFRI B IFEIRST: PRGSO S AR, HME
T AE: YR, BRI, LS IR BRI E MBI MGT, MR T
Pl TR BEARGEMRS . (RS Bk EH, JF
JEEER; IR HERI T H , LA SCHR I IHHE 5 A HE 1 N BT 227 T 3
s SN E SRS T 7 BRI A 00T H I 22 B 5l )

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

SRR VPR AR RGP E: AR EE 279 589 77,

S50 A-e 51—

BT AT AP ARG, AR A KA AR 2 a2t v TAT PR, AR S ekt . H Azl e
NERR W, AR & TR = T 1 8K, KR SEATIARAEE, AR
A AT 5 S [RIAT L 35% i dislle 5 Hofth BT 2w FET =M AR B, NI B A 43 400

86% M. AR IZ A R (¥ 5 S, SE 18 F 4 A (VA RIA O A (B, VPG 2023 4R B NTEME X
[ 70.45 1270 ~ 84.94 17T, ARNARTEMEE RN A3.

R 2 AR VA 45 2R

R 2 5 AR
589 A-
|
0.8
2067
0.2
0 T T T
200 400 . 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 ) 95 90 0 100%

=
=



@ eiER AR R

1 F R 95 79 0 100%
5 HKF 40 66 ! 19%
A 7K~ 90 89 1 100%
ZE RS 95 89 1 100%
PV 95 77 0 100%
Ll
TFIGE ) Pk
{5 KT RN
R K

B 2 Aib et fE TP R A

4. AEFE fRe b

BIHTHE ST 95 735 AT NVIBME: 90 43

N B BT RS SR B AR EE, JBTAT I — KT . NS R > TAT PR L RSO %
MV 5 EIE e 1 K S TUE SN S0 T BB A TRIK T . S ER ARG . PR el . Sl
B T B B 1 R AT Al Al b B B 5 4 )

b
©
=



AV A PE PP R 58

&
R
_;ii

0.7

0.6

0.54

0.4 4

B
1154}

03

0.24

0 20 40 60 80 100
&

K 3 RIS AL AL B8 BE 1 70 A1 1

BRIGE 772 95 435 ATk IE: 79 43
BRI BRI B8 I8 bR i g, BT AT EAKCP . izl 5 BRI s 1 - 4 TS s s Sk T

RISV T 297K o S AVAEZ A8 . AERR AV A5 J5 T A BE S AE R AT b Al v BAT B ) 55 4
VaE

R 4G aN

100

0 20

(EF)

P 4[R2 Al 45 R B 7 43 A

{5 FHKF: 40 435 ATV E3ME: 66 53
N 45 K EAR bRk 2, BT FAKFE. %k 513 FAER & G sh RE 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
_;ii

#K12 R
RSl o o
3 = e
2809 4 &

0.06

IZE%H)

0 20 40 60 80 100
&

B 5 2RI AS K4 46
PR 7K 2 90 435 4T I31E : 89 43
N B R KA bR AT, B TFAT K. 1% 5 R K P 26 1 5 T35 3h ik 11T
FIZRF AV KT o %A AE A 0 28 5 R e 7 380 5 THT 1) i 7 76 RIS AT b A b LA e o 1 354
.

oA | AN

0 20 40 60 80 100
(EF)

& 6 [R5 700 il RS 7K P43 4 )
ZERES1: 95 435 AT MLIME: 89 4
N R e AR MR T, B TAT I — MK, 24l 5 2 e 1 SR T 2 g S T
I AL TR K o 2l 7 o) i 420 5 R AR Rl e 56 25 5 T £ 3 76 IR AT Ml il e A 53
S AR

Rl



&
R
%

AV BRI 2R 5

ESfiH

0 20 40 60 80 100
&

K 7 ISRV E e 1 i
FEMVAF R 95 43 PSR 77 g3
BUEEAT, ANRME VR S8 080m, BT B NRME T RRE R, %70
TR, FERBNBONRE, 72 e S, P BB Kk .

0.5

B

/N 46 /.
{45 5

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 12 A 19%dE.

2. S R
A4 MLESS RICA
A hETR FCFF FCFE
AR (2o 39.96 37.30
A X R (278> 70.45 ~ 84.94
BB E S A3

N B EAT A R FT O AR 8 el sl W EMEAR T 587 A K S R
A-, GETVHIMSH, NRMZEATEMEESON A3 WEMEESWRYITES 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)

kxR
150,000 15 /5 40,000 ¥ 7 36504.98 ~0.25 %
30028.43
120000 F1 /3 20,000 i 7 - L0.2%
90,000 15 /7 -
87188.57 07/ - 4026050 0.15 %
60,000 15 /7 -
- -20,000 ¥ 13 F0.1%
30,000 15 /7
39160.67 46031.43
. -40,000 /7 -0.05 %
0 F7i -8950.29 -10509.97 -12220.26
0 0,
-30,000 /5 - -60,000 /3 - 0%
2022 2023(F) 2024(FiN) 2023(Fi) 2024( ) 2025(F)
P 9 B4yt Tl K 10 BlE i dA
4. NFER
% 5 lfabe
2021 2022 2023 (T 2024 (T 2025(TH)
BNV (T 70) 218,300.00 197,800.00 255,167.93 299,633.50 348,392.86
EBITDA(Ji %) 35,262.04 23,208.36 40,097.55 47,084.95 54,747.08
HARE (5 78) 18,900.00 33,300.00 39,160.67 46,031.44 53,155.48
R QPN RSz 3.95% -9.39% 29.00% 17.43% 16.27%
EBITDA K% -12.80% -34.18% 72.77% 17.43% 16.27%
HRE K -47.50% 76.19% 17.60% 17.55% 15.48%
ROE 5.60% 9.55% 10.54% 11.59% 12.53%

(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
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 4, AMEIEHAUME KL 275300.44 3 05577, HAPEmTE = HEk 80.0%, KHABAREE &L

0.0%, ZE T AL 20.0%. MB~HHERE, ARETRETEE.

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



>
%
J1
Ul

AV BRI 2R 5

®

BN K R: -9.39%

29%

30% 20% -
16.42°
N 9.39% 14.71% /
15%
20% 4
QIR 10%
10% 5% -
3.95%
Y7o 0, -9.399
\ UL 1621% | ‘. ]
0% : : .
- %
\wé R 1627% % —I
-10% - T : - - - : . -10% -
2021 2022 2023 0% 5% 0% 5% 10% 15%  20% N ER W=k

12 BN A =R L RN EE . AT PR X B
2022 £, NRMEWAIEREN -9.39%, RTATIWERIAE, T =mAMHE. ZEnET
10%, VLML H AT BRI ZE . L =4, EIONRRS TR, BN B RS, 2022 4L L
AT T IR -

ENAEEKER: 0.1%

29.82%
50% - 30%
40.01% AR 0.1% ol [] o
40%
-30%
4 BIARHL -28.05%
30% © ol
- 0% -
20% B4 7 -5.8% e
-120%
10%
MG 42 331.45%  -150%
0% T T 1 T T T T T T T 1 -180% -
2021 2022 2023 -300%250%200%150%100%-50% 0% 50% N F4 W=h

K13 2 VA AR =R L, [FxS B AT R (B R B
2022 £, NRMEWAEEKEN 0.1%, mHATWEBRIE, @i =mdE. $X=9, tbE
MEARE TR, HT R R, 2022 SRR R AEREEAT TSR . BLAR AR S A RSO, PR AR
g A, DA ik Pl i BN 65 2 I RE 0 oK

16



>
%
J1
Ul

AV BRI 2R 5

®

HFREEKE: 76.19%

0,
80% - ol 80% . 76.19%

60% NN 76.19%
40%

6% ORRRHE
20%

0%

' ' ' REZER | 0.01% 20%
20% 2.39% 323%
o | a1 0%
-40% - : IR 14.41%
-60% - . . ; . . -20% -
2021 2022 2023 0% 20% 40% 60% 80% N B Bk

14 FANE KR =X L FNEXF R AT A X E
2022 4, NRMHFFEIE K EN 76.19%, m ATV ERE, s FH=momE. dE=54, Ml
AE_ETE, B ETHEERE, 2022 SRR B, A B W R B B R R S A A S
PLABoRSCHE, TR 45 E R RE I B 2278 DB i A 20X — FRbn AT 20 Mt

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

matbE: 3.18

354316 318 3.5+ 31
34 INCHE] 3.18 34 2.88
2.5 2.5
BHRRHY 10.94
21 24
1.5 1.5
BRI |0
14 14
031 0 Ji P R 2.8 0.5
0
0 ; ; . | ; ; ; ; ; . 0 ; :
2021 2022 2023 0 2 4 6 8 0 12 NG FER i =M

15 B LR =X, ML EE . AT IERT L
2022 4, NRMERAIEDY 3.18, m TATATW ERIIE, w T =dE. $L=4, %k

17T



@ eiER ALK R

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

HEBLFE: 2.03

2.5+ 2.5+ 2.31
2.03 ARR 2.03 2.03
2 2
154 BRRHE 0.95 154
111
1 Bz |0 1
0.5 0.5
ZEEs 3 2.54
0 0
0 . . . | . . : . . , 0 : .
2021 2022 2023 0 05 1 15 2 25 3 PN EX A

16 AL R =X L FDERT L AT b ExT L
2022 4, NRMPHESIHERN 2.03, @ ATV ERSE, mTH=BE. $E=9, &iEsa
ETb, BT R B E AR R A AR R IR IE AN TS, W TR AN B A A Tk, ik RE T
R I BRI A5 o @ F IOV IEH RS ROy 1, KT 1 ARSI R PO R R IR G RE 1 AR

Bl 28.58%

29.57% .
0% - 28.58% 28.72% 180% L6008,
. ' o 0
%
25% NN 28.58% 150%
0/ | 0/, -
20 oinas 10.13% 120%
88.869
15% - 90%
3 s iy 0,
10% YR 42.46% 0%
o 0% 28.58%
’ IEEEER S 397.59 207
0% T T ] t T T T | 0% T T
2021 2022 2023 0% 100%  200%  300%  400% INE X =)

17 B =X R NPT B AT LIS X B
2022 4, NG 1508 28.58%, R TATML BRI, & T8 =HUME . W SSATAT EE 3B
ik, BAREGIRE B EE=5, ZBAIT T, TR,



A\ T = S N
O LiIFER BRI RS
(== %7
KHffLE: 0.0%
0% 0% 0% -12.42% -5.02%
0% L T T 1 9 0% T T
-0.3% AR 0% 9%
-0.6% iy 4%
BHRRHE 0%
-0.9% 6%}
-12% 8%
-1.5% 1 -10%
-1:8% 1 -y WAL 0.060-12%
2.1% : ; : : ; -14% 4
2021 2022 2023 0% 8% 6% 4% 2% 0% AR EIR B=h

18 KGR =AE XS by [FExFE ., AT (A X b
2022 £, ANRMKHGFN 0.0%, @ FATLERIIE, &TH =R E. RO AR S)
8%, ALK RE ) — k. I E=F, ZIERA G K, T OHE B 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 .

FIREA%E. 544 (RO

10 + 60 — 56.71
8.09
N AR w0
6.38
N 40
6 5.44 ORI 10.87
30
49 g 7 17 | 2132
24
VIR 01 5w I
0 . . ool .
2021 2022 2023 12 INCHE] FEMR B =R

19 R R =X . FEXTEL . A7\ I E X b
2022 5, NRMAGFREFEE N 5.44 (0O, RTATIWERIE, KTH =RME. <BT kAR
JAEE R R o e =4, AR R R A AT N, NS, %A F B A R R

519 71



AT 5 o
@ mix G RS
TR
PSR R A B % 415 (KO
. - 28.78
5 439 s 4.62 30
N - AR 415 ’
3 BRHE 556 207
154
7 Sk 414 104 9.62
1 5] 415
IR 9.71 .
0 . . . - 0 . .
2021 2022 2023 0 2 4 6 8 10 UNGNE] EM B=IR

K 20 SO R e Z = 4R X EE L R EE S AT RIS EX b
2022 4, NRMNIIKFERE RN 415 (0O ARTATWEBRIIE, ART8H =BIME, Ry
SEUC AR A i B R bR . K =4, NSO A F R A BT T, TRl RS, R B Al MO B KT
TR

RLATFIAF % 0.0 QRO

1 q 14

N
0.8 0.8
06 AIRRH |0 0.6
04 RAEZF |0 041
0.24 T 024
0 o —T—0————0— 11— 0 : T
2021 2022 2023 0100,00/008HNO0AWRO0SANO06000,000 NN Eh =

21 RIARIUR 3 =Xty RN AT b3 E X T
2022 5, NRMBNATKHAHER7 0.0 (KO, @TATEERSME, & =mE. $x=40, 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

HEEHRX: 51.57%

0/, —, % —
0% 5330 51.57% 52.57% o 51,579
NEHE 51.57% i
50% 50% - -
44.06% 42,627
0/ _| 0/, -
4o QIR 4481% 40%
30% - 30% -
Q — 0,
200 Y7 44.76% 20%% -
0/ 0/,
10% R 43.16% 10%
0% T T ] t T T T T T ! 0% T T
2020 2021 2022 0% 10% 20% 30% 40% 50% 60% INNE] ER W=

B 22 BAIFEZAEX . DX EE . AT b
2022 £, NRMPEHEBHMEN 51.57%, @ HATWERIE, @8 =HI51E, RYA R A6
B, HE=SF, SWHEBMRAITRE, TREERRE. HETARNEmMERLEE R, NEEH
b ARFR — A7 W A BEAE R A% B M Y 7 A E

HEFFIR: 16.84%

18% — 16.84% 20% —
15.35% 16.84%
15% AR 15%
10%
0/ |
12% BHRRHY 27.85% 5.39%
8.66% 59%
9% - o . -13.95¢
0 T T
Y
6% -
’ 5%~
o/ |
% [{ZEREFq 24.46%  -10%+
0% T T ] T T T t T T ! -15% -
2020 2021 2022 30% -20% -10% 0%  10% 20% 30% NG MR H=h

] 23 FRIE R AR L MR, AR b

2022 4, NRAHEEFIZN 16.84%, STAVENISME, BFHhUgME, R0l mz R
S, SR, SRS R T T, TR, Saeh R, 0 e s A
FORIRT, e T ARASRMORIN, A SR, BRI DL . 2, BRI SR,

21 7



AN R N .
O LiIFER el R KA R 5
2L 23
AR R IR 9.55%
12% (050 15% 13.54%
0, &
10% 9.55% NN 12% 4
9.55%
47 BIRRHY 7
5.6%
6% 6%
U 7
9% BRI 306
2% 0% -1.36%
T IR 18.60% ] ' |
0% T T 1 r T T T T t T | -3% -
2020 2021 2022 -50% -40% -30% -20% -10% 0% 10% 20% AR EX B=H

Kl 24 45 P I 2R (ROE) =4 oy RS EG L AT X B
2022 4, NRMB AR ARBGEIRIR GRS F=ICEE %, ROE) N 9.55%, @ Tk F M3y
i, ETH=ARME . R R BT A w8 B 5N B TR R IR i 2, ARl iz
BRI, BAIRBER, FRARRACTEAR. o2 =0, &dabafid b, BT R .

6. F:IRHr

RTINS (ROE)
9.55%

Ve ES
6.18%

ERINEES B RE % 1=(1-
16.84% 36.72%

T
28.65%

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 FHRIIE B = RME
FHAIEE (%) 17.14 8.66 16.84 5.39% -13.95%
B }%)%z % 0.0 42.52 36.72 124.89% 109.99%

ETE/ S 0.0 1.52 1.54 1.85 -4.25
R (% 0.0 5.6 9.55

)

BRNER: 2022 A RMEFNEEN 16.84%, @ AL ERIE, & TH=RHE.

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 .

BB R 2022 4 N RSB B 308 36.72%, ARTATML EBISME, ARTH=HIIME.

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 eS: 2022 4 AN R RECH 1.54, s FATIWERIIME, &8 —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

F R BAEAE REORAR S ISR RAR S A5 . T H AN TR AR R 55, ELIBRIATAR 5C A
55, BAFAVE B BRI RSE . IR A 2 20 5 Re 4 m X AN s BRI I A R, RIFRE Bl Re &
i P M BE R B AE S A5 B SS SN AR 21 7 DU A e, O TR IS A 7RI ATk, R
AT T DLEAT

(D Fr— RS BEARE KN E B 515 BRSSO A RS 19zl )

21 R B AIRAR, 527 O A& [, el Rk R R S BT L H R R A A
MERTT, BECAASRIE R LG KB 77, 105K, URSEh IR A2 M2, mitS. KEE vy
LR =AU BEORE R, BT 5B IRSS IV R SRt 7ograh /1. B AUE BERIIN A, A
IS B S AZ AEAL, (5 B A B TR RBRAL, 5 RSB REA MR . ARRAE B 2% 5 e
K —ZLIWEY. MEN. WS IHHENRSC IR &, KB R 2 Y, 8 A8 28 7 K
A Bl =iy, BENTTEIRIAC B AU BEOR SR &S Al R Rl S, RS
RECMATRE 17 AR, IR A 07 3, Pk Bas . R AR SR B Koni. B — U5 B HoRIE 3
91 A 515 BARST AL K R I N HE TS Ty

(2> 55 AN A T 37 R s

FEVER—ANEU R K IR R E R, UHRAMRERNS 317, FEEARE. EXHAN
T IR R E BUA PRI 51 T ORI AT o AT A e [ RS Bl ELIE I i 4 R S 5 B R R it
NV E ISR S Sy 7E v E B S A WA R Pl ARIE R S5 EE ST, 200647 5 [F 2 FI PR AR B BT R
HLA HAG9805K, B T20124F )%, AMETEMRRTRHIAG ST I 18005, HL20064F MIWifiy, ETAEPIE
GREIBI. AW RS TRUS B & AT e RS [ AL & PO B BRI AML TR, X LR
AR T E BRI LIS AC R E N B 5 AL, RSN TR T KR . RS AN N T i h B
PEOER BT K ITOMRSS didls 2%, 20144EITOE N & [A1#058,2224,  [AIELHG (K44.5%; 2 41<6:41198.6125%
TG, [FIEEHEK34.4%; PATEH55.710570, [FIHHEK39.0%.

AR [ 55 g DRl B RIS AP PEAR S5k A B SSL. BUALR B S5k 55 7 kA5 2
s SR DA S5 ML A JE s ARORAEBURF RIAAR 55 10 52, R S5 AL A 5 T 37K 3R — e 1

(3) v ] oMb A% 2 il 55 T 3 AR R R

%524 T



@ eiEx AR R

VA% B 55 T 3 72 i A Vofe s 0 8 il 4t R DR P I PR B TR R RS 2 1 R S AN RLTT T B T 4 o
IDCEHRATN CPEAVE SRS 135201520104 F 55 41) BoR, BEEBSE &K LB A
(A, IR 2 ek DK R B R R 28 ai A A B AR SR -2 I T B s T 1) o R Bl ELRAE ALk
MMEH &M, XGRS TR TAEE IR RN, TR LG, SRR R AL M)
T RS Ty, ERAB & M. WAESE4NEN BV EHMS T, #IEEL PR R .
IDCHEHE o, i E B 3 iR % 13420144E 10 T 4 25 (R 36,8512 9 70,  Heh R sl Tl s tids =2 [
545003570, RANEBEMRSSTIERIN1L.AMLS T, RT3 70 BlH201 3519 1K:25.4% £ 33.7%. IDCTH
T B AR B AR 55 T 3K 7E AR SHE SR 26 2% I R A KR, FI20194E T I L A 21,9125

JGo
2. PV B IR

BATAE BB SS Mer 8E Eier b BT 2R N BIRE R HHENLR S . MR ikE. &
GURAIFAERS S R R i R AMEAT . T R R AR AN A I AT AT, T EASERR A A . BBl HEk
WA 2 8 RE 20T 37 AR AR B BOR IR STAT ML B L il B 5% A LT

{ BT TR, BEos }
{P.ndrnid%}

‘ BRI T }

I |_I |

BT AT } ‘ BN BT ‘ B

BAHE B AR S AT B RO NI BIRE W PR s MSBE. RGEumsE. i1
ERATWSE RS E, NSRBI TE AL, BB R A BT AN AT ML /oK G R T S N B
LIRS, BRI, AATIEARA S 32 2 B AT LRI 2T

BAFAS BHAR MRS e £ R A S & A T, BN A, sl BB AR E
AR, EoE, X TR A, Bl R L I AT AE(E T BT KR 1B AL B R
e, XEAESS B — RIBEE R B BAIGH H IR s K DU B 2 ek, AR T A
FRATT A PRS2, R30S AN IR S HR AR A ok E KB ML T 3 28 1) 6 T 30 e ¢
Wy, 2013 4, EEERA CeTREHERHE R RAFTRSETEIL) (Ek (2013) 325) , H#HE3hE

5025 71



@ eiEx AR R

SRR RIE, BRI R S FEARI, R B 9, AT 9 LADIBETe) it
S RAREIIOLE AL R RO T RIFMBORIRS . W TS BN, BB AR LK B e
LR BRI, B TR 2 R R . T B AL — . B B P
FREBKAL, WEERKBLIHEZHBHABETE I, UL E B RN P T,
K FLLL

JEL0 4FK, DAV IR, AR, ZIH. KBRS =AU BB RE, UK
P8 B AR IR AT LA RS RIS LA SRR, P8 L HOGR. A W, SMEER,

3. EEXBUK

RATHL ey i A H Y] RN 2

526 71



m

’

1!6'

a
U]

AV A PE PP R 58

[ 55 e

[H S5 B el (At =1
Z A BACKHRDD

2016/12/27

027 7

20165E12H27H, E 4%
R T (+=H"E%ME
BRI (BUFfEIRR (
R O o R R
IR IEAE . Rk
« RENHEL. N T AE.
RSN BRI, K
A En . B S
RVEAPAE . T NE AL I8
TH. XHEE, FE g
SRR SRR R AT
fifs, MBS K E
FHH. "ADTERE
R 2815 % (A% O e 5 )
o B AR R v AL T 5
TR . VO Fr4&:4%
O, LTSRS
Pl e U,
[P e R i TS
BERIAR . ORI i R
%8s, Bk 17
% PILR 50 Wit
IR 287 & & ol ik Ak
FEEMIT RS, 42
o Atk A A B 55 FH K
fEE ERAKE. s
Bl RG . B Re&umiRE
291, MARBEIERG R
FH OGS 1) B AR R
o THI[F) B 25 Tk AT,
il Ty AE RS DL 5
xR A R AT LR R
.

201751 H16H, Tk
ERSKEA: NN ¢ 3 o
ZIEXEHR T (BRI
RIEFERD ) (A5 HRHEE
¥ (2016) 453%5, AR
faiFR (F5M) D . (FREE
) BRG] FEI AR
BHERAE = ik &, SCRPIT
P PRI AR,
RIEHZBIERS. =
TR SNIETRiSE e =S
au. Bam A sl A



&
R
1:4

a
U]

AV A PE PP R 58

TAFHE. R

TARER KRB HIA
(E Bk e dar)

2017/1/16

28 T

PR BRI AL = S R R
RS 2 5 N
L N P S, STt
BRI A, IR
s . HES) Tl
PERT TV RGAZ O F
AR S BIRIE A K i
HARWET. felR. 1k
AR A AT ML Tl
A RZ OB AR,
A AR, TP
DFRAES NG S0 Y
P R2g. sk, @
B, FRH B e T 4 )
s AR 3R h 45 Tk 45 1) &
GUREEHIAR, HEBhH =g
ARG AR R G A
FIRGW K. HWEERT
A2 AR & .
P T REFE AT 5T &
A Ja, ARt T AT
RGRITT Z € IR E
N, 4T3 Tk 2= v AR
SR, HORRET =
THEL KRR, Bah B
W IR X S5 T R T A
RN S A &
IR R GE. AFRTBURF R
H. A% TR R
SEE TR, R —
b LU FIAT AR
WITR, R KN
SRRV B A MRS
i T i) 2 3 A 25 A R
BT Ji L FH e ke 7 Rt
G BHARMS, HEsh
PR 5 1L GEAT M A b
NGV, MRS HEAE AT
MV R TH R R A B S v
JHRRERNH, BE—
L5 B M AR T AR T



&
R
1'51

AV A PE PP R 58

REZ BHEGR. TAEH
N T G

R

REAT AT g PE R M
b EE S AR S R T
H3%) (2016550

BHEREN A (=17
AR S5 LR A TR
i)

2017/2/4

2017/4/14

529 71

Hul, ExRRSEFFE
Fil. LA, MRS
BRERTIRAG T ClRmg
Hr e s AR 5%
RSHIX) Qo16k) (
DURfERR CHZFEDY ) o «
Hx) &, Fiar &
AR5 75 Tr) o i B AR
R KRS, %3
HEBRMT &, Rk
MRS, | RN
ALY B E SR
T A, 5 BHEAEM
%, 15 B RGHERIRS
s s SRR RS S
A, VBRI N RS
X BB AAH G it A i
%, Tk,

201744 14H, RBHEHS
Bk (=T AR SS
MR AR T R
BR VU L B HA,
SRS AR R PhIF S
G . H BT i
FBIRIEER . 2 E R
SRR XIS B
i DA iR 25 A IR 25 i
W7 REFARMES, FK
k55 e BE IR AR IR SR A
B, TEFIREL. FHE
R 55 ol 25 F g5 AT R B 4
RARRTT R BT AT 3
55 A R 55 T IRl [ O Bt
FR . BT S 1 5
GRS RAE AR E AR
R 55 A0 AR B EE AL B AR 2,
FERAT MR S5 S B2 0 [
RGP, koAt
AU IR ST B K.
W 78 IR 55 5 S & B R 7
EROCHHA, JFRE 5
Rl H R B T B AR A
. WRRAF s A b A B
HUR FE a5 AL AESE o
HEHE MR 55 L 2h N2 5 1



AV A PE PP R 58

&
R
1'51

Refbo JETIX PRI AR
R, WAL 5 AR
SRR, A{EE
RS BIFIEH RS . Bk
FETAE 5y KIS B Gt
RS 5 8 i 524t
BT LS 7
L B REILEL AT Y
5, TERE P BRIL L AS
G772, e RIAE 5
U, 448 2R A= 7
W2 s ik i 7 IR
F e rEas, o
AP I R A Ml e M S
A, (RE3DITED, KEdE
. DIEBEM. =L B
A 5y SRR R AR A%
o BT AR M AR S5 Ik 2H 1
i, A A T
P, MBS, SRt
NFEAE AL, [
Wt BB
T+ o

201945 H8H, E&BH
55 2 LR TE JE LA i HRL
[ 2% Bt 5 4% 2 UR S JE 452 R A Al B AR AR B
] 5% bt LR R AR TR 2019/5/8 Ho IFHARMITEINE
L BUR 9T e N — R AR R
L, I AR A o ) B 2
R SCRFIEUR

4. [ A EZ ) K AR

FIRER (600718) -

IR AR B B SR T P T RS RS LR A R TR M A Ol iz s T 0
Jiv BARS pid . )R EEAT Y, BRI A AR R E A e R CAEAE RO L, 3R BT
DR TT GEAN S i TR TT R ELBAH R i GRS . W TAREM S, QAR 1AW TR AR B4t
R AR SRR, BL SRS 8, AR 7B B S A A B BB R R AT B 2 1 BN SR Y
K, BZER @Ry TASEG T . Nk, REREBIN W AR %, Fl B ik R, Xt
SRS EVRAEICERE by, B RORIERGUEIE N . FRM 7> = 5250 AL K UL 0 TH e R A iz

30 1T



m

@ eiEx AP 3 5

Ft, I TCOETHRISRIESNFrE il , AW T R A% 0o e 5 R
SEEMR (002624) :

TR TPV F MGG MmN E . SANLD. GEBIR. Il E PRl o5 it e, e
X ST MR JEE IR RN A SR TS N A BB, Se SRt A fe Al Q2 iloh 1 b B S AL ST Ak S R e )
REZEVEZ—, HAMTAEZEER. PRma. wRER. SREE. LA LEE. FHERIFEZOHI1E
BN EL e — AR AL TAR = A BIPERIBN . FEZ ANE LS5 T7H, ERIEFEAMELNENEE. HEHEE
NS DA AR B, A RREE R TR S AW N S AR, T HES) A R AR
5 AU A DR e

FiiEfER (300168) :

JIIEAE BB A PR A ALIZ 4 — DU LR GG IRl A5 BN AT B BRI AR &
A& 7 —AMTALAS BAGhRFE, BERERBUCND . HEZFRE, HiEERERT ST WRR TEEE
%, AT RERAT WA S RS T3R5 BAL 55 Wi g By g e . BRI, AREORRSS .
Hrp, XU GE G aE0%L, Eahr, BRI« MIEI TR RN EZORE, “TRE" W12
S [EE A RE100077 1A SRS G App, iEE BRIl T 0] feo FEC KPR HUBAR, 2 "R
GeedEtk. BhE. BRSNS, KR REHE S NTRRE. WEKN LR s B SR — AUE B RS
BATVIR R, R 0, MBS, IRI ATHRAG IS AR

HESAA (300525)

e AT IR A R A B AL 12001459, 2 —ZKE AW B4 F R E R A, 2
T NF AL B B A . BURAT A B A B AR S a8 FH B0 5 3R A ) e B 5 IRSS 1
EUTEOR A LR, AR LE ST R B 2 AR S A OB T BCRARE f A B B R . B0l
FEM ARG RN E BB, HOREE NS K-F. Horb I BCEE BTA BOE B, SR
PR MEUT . T ER MBS SR ST T 47 5 3R . 20034F, 1EEN T
1S09001: 2000 7 /f & & F A RiIMNE. BAT, HERAC ZMHTEES STBURA, BlEdbe. ®
JeiTs U EARS ZFL EEE. POl T, R, 2L TIPSR TN TR S .

HFHM (300271

AT A B IR A 7 2 IRNIR A E K Givt it . TS BALER G T i i crb AR
FWNTE RN, FERTHAR LT AR P RIR L . T2 G B EOR B GFF 6 A 6 i
R, REFI0FEEEARNHEEE Tz —, CERETEREREARNHE &0, NEUEEZ2
8 J2 4 T 7 ol AP 55 7= b 2, A TR 0] S0 I < 55 22 A 0T 58 RE A SRR L FH G 3T AR A 1 07 5

310



@ eiER ALK R

B E T, A RENGE T S BEI P mw U F N O & RPN, RO RIS BUG LR BT
B G, RS0 AT, B 7100005 i i 2 1 SEIURS A B U A E

KEFEEE (300209

RFFRFAMARAR (FRRREEE B TILIE . ARSI BRIARHIE, 2
SR ss . PEHTHRE . AN BB IO S o m] R BRI TR R TAR 55, 2 B4 X vy 26 % 1) 3
b R He R AR S RIS B BERSEAT AR S Ak AR RBURERT], SR A AR A
BRI O 5 S5 B A LR 7 58 RAHORER S A b SRS, S5 200 . TRe e, 2@ 59
Wi ARG, RS, BRERH. BE. PUERESESIE. EEARR R KRz E LORH &
B, RPEE R CARZ H AN AL Al iR Az 2 IO TR 55

5. HIHZEAR

2019 BAFAIE B HARNRSS SUk h BHHE A+ K IEI S0 58 5 e AiA307 444270, 20194E1-12 ), RE
BAPAVE BEORIRS M bl AW 3L 58 I 158 5 13828, #5R 1A 5 8 N307.4444 70, K828 5 A
FFWIAE 5 VB RRE AL 5y e WUN2.2340 78 WNAE 5 B0, RARZ KA AN201955 1, & 4iX60.45
176, o rp LR (o ) o 4 R AR AT BRA FSUW T 5 B 1 5% AU B 424 1535.9512 6, IX B /A4
RRI I T . WNEHEHOKE, 2019110 12 HB5EMRITEIFNZE 5, @HAR TGy, RN
Ritte GOt A 55 AHERF RN R T TS0

700000.00 18
600000.00 16
14
500000.00 11
400000.00 10
300000.00 8
200000.00 5
4
100000.00 5
0.00 0

—H =R =R ®mA ®A ~R R AR AR +R +—R+Z=R

_—EHE (E) —5ed (AT

BAFAE BER MRS E BT A 6] WAL G i s i/, BB o e EZE P E LT LR, 3
HT0EL S, HH50.72%. 525 SBHEIBSLITZ MKIA38ERL S, HH27.54%. B G STt
HIA172, HEE12.32%, oo B T (o ) I 2% 5 AR AT R 2 B WSO T 07 BHEL 1 5% AL S et il
35.951270, EXWMRASFRNM—EIWIL T .

32 70



&
R

'I
)

AV BRI 2R 5

30
70
60
50

CEEIN Y Wnt €Y 3 a SR BURAHS

10

30.72

Ml ™

38
2754

17
1232

Mkl E
w5

1-347.

EEH=E (EX

ACSEESTIIECD)

33



@ eiER AR R
75~ B
B 1. Al R s
MR 1-1 VB P VFOY SR G B
i C | 63 HfH B2 LR HfH
AR PR AR B 17 5 4 ZERN 2 S 0
A s 31 E{EE g 1492
I 1112
flFrae LA 43 U 0
FERL 47 KO B 5T 0
(B 1 b b5 4
[ERZRERSS 171 A 0
oA 25 5% 39 FTEUL 5 0
EFS 8 RELA 0
= HKF EIMRIEDS 0 7 ik 0
PR 2 & 0 JRAL H 1
AT A 0 R 0
ESEUN 0 IMRAL T 0
EERUS/N 2241 A 32
TFRE L 5 HLE V] 3
ERE A 9 BIE A 0

34 T



&
R
_Ej

ANV R 5
T 5512 6 VA S PSS 474
5 A — A5 H Al R KT JRBAE R
FABE I3 AL 36 Al RS 2773
XA T 31 PPN 3
ERIZION 197800.0
A 33300.0

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 )

35 7



@ 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 WREKRMEE. WERMESE. TERMEEE,

4. FCFF #5784

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 L& ik (Free Cash Flow to Equity) FJRIEE I S RNEILE MR, X Fh 7k R
XHALAF AL I B Bz 42 1@ TR G B A & I e E 3t T 9L, SR AR s B A RA

36 7



	人民网股份有限公司
	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


