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

B4 IR 2 7]

ANV A TE PRI T

7
bl
&
o
C N
N
(Bl

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
_*é
0
U

AV A PE PP R 58

2

REDEHEHRBGARAR (CUFRIFRZSD , FGi—th &GS 9112000023944464XD, T
1998404 H 30 H 7E KL R X O, M PEA150791.953 5 AR, HBuefEN: EYBE. W% EEaHE
WAL BURLA) . RERRIER . BORTER . AR LRI RERIEE: B BRI Tk %
(UL EZEHE N ERA L8 COUE T D o IR IHMEE: Zifh. RRZ6HE. #t 4
i ORSR JRRIEZS R BRI ORI R ik, RS REARE . (RIEZIIMMERIUE , AR 1Tt
)5 75 I R A EVED

G AT R AR KMV RGVTE: KRB RS 583, O RIEES KA s B AT
56% Ak, CLEEBRAAT I 89% B, ARy A-o S5 E— BT AT AL, Z Ak
R AR ot i TAT 38K, B IR Kt . B AT IEE NSRRI, K e %
Tiehsm T i P KT, RrEr B, SHAM R AT AR =R, KA R R A 4340
56 82% [Aille HCHE 2 A T 7 SE MR, 3 s A ik (VR AR AT, A E 3 2023 4F R ZEMME
X 6]y 305.85 1270 ~ 483.75 1270, MIFEMESEL 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 81 0 100%
PV £ 10 52 ! 38%

b
(V)
=



® BTR AL R 5
Al At {E A AR Y S5 2R
fitE % RSB (Z78)
FCFF 315.9 ~ 483.75
FCFE 305.85 — 458.1

=
=



@® EER

AV A PE PP R 58

—. EXEE

—_—

o KA

L U 4 RE

2. KANEARS)

3. REJTMIVTE
4. YEFEfEphr

=. fhES T

LIS

1. R
2. fEEER
3. HE T

4. N8I

WA 55 o0 i

1. BE R

5. B FHE

6. FEFR i

fis ATk b

1 AT A 4B

2. PP A

3. E XK

Hx

#

p=il



@ eiEx AR R

4. [N EZ ] Kbt

5. HIZER

B L. ol SR
R, YA R B%
W3, 4517

=
=



@ TR ALK R 5
—. EARER
gi—t2EHR 9112000023944464XD ZERS 174
i
TR 120000000001246 MR A 150791.953 55 AR i
LI [ 19984£04 H30H BN RS 9112000023944464XD
AERE A A B 22\ (L Ti) ENVIAR 1998-04-30432050-01-01
e H 3 2022-03-02 ST A 150791.953 J5 AR i
NT Y 1000-4999 A\ ETIN 5734
LA IPS TR HET T 47 B FE A Ik KA LR X HriR K125 (
TR KSR 240
YEL A FK Tasly Pharmaceutical HEAAAD 23944464X
Group CO.,LTD.
1l Hh R

%
i
Ei
=

AL UKL BT PORREET . ARl SRR IR s B
/EZB‘ZKB’JJEEE.D&%(L)L%%@IWI%ﬁ% LI E RHZAE D o BR2>

SO ZE : 2. JRRZGHlE . B, CRSR S BRIREZG SR BRANEARTT R
ik EWIRSS R BAREE I (W%ﬁéﬁtmﬁﬁ’ﬂﬁﬁ, P SHINE G IE PP 2
=D

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

IRV ARV RGVFE: RIS 583 43, K MEEgN A-. 57—
BT AT AP ARG, AR A KA AR 2 a2t v TAT PR, AR S ekt . H Azl e
NERRIEW, KM S Tistsm T i FKr, w085, SERITEMSARE, K+
A AT 53 S [RIAT L 56% disll. 5 Hoft b7 A w] FET =M AR B, Kb Iy i s A 43 40k
82% Mk AKIEIZ A R (K 5 S i, SE 8 F A A (VA RA O A (B, TPAG L 2023 4R B NTEMME X
] 305.85 147G ~ 483.75 127G, ARMARTEMEER N A3.

R 2 AR VA 45 2R

R A B B AESE R

583 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%

=
=



@ eiEx AR R 5
ks 95 78 100%
5 HKF 40 58 29%
XU 7K P 90 89 100%
ZERe ) 95 81 1 100%
PV 10 52 ! 38%
Ll
TFIGE ) P
{5 KT ZEREN

4. AEFE fRe b

BUHRE 12 95 45 AT ML IIME: 75 43

R KT

B 2 Aib et fE TP R A

REFEE I abs AR BSS, R TATIH EAKP . REDLRMBES TP ERHE. %
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+ /
L1541 ~
el o @
% 8 :
2 4
0.05

0 T T T T
0 20 40 60 80 100

(EF)

&) 3 [ 22 i M B i 3 A
BRI ST: 95 15 ATLINAE: 78 7
RAEDMBRBE SRR SRS, BFAT I LA, A S B A RE IR &% S 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
Kt A0S AR bR R 22, BT FAKE. %515 FKSE A 54 & 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
_;ii

Sz

0 20 40 60 80 100
&

B 5 2RI AS K4 46
PR 7K 2 90 435 4T I31E : 89 43
K= FI R KA bR AT, B FAT K. 1% 5 R KA 6 1 5 0% 3 g 1T
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
.

0 % h e % 100
& 6 [R5 700 il RS 7K P43 4 )
ZEREST: 95 435 ATV IA: 81 41
Kb 2B R SRR AT, BT Bk, A 52 B A SR % TS S K 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
1'51

AV BRI 2R 5

0.4
0.3
i &R
o g
0.2
i =
x b
0.1
0 T T T T
0 20 40 60 80 100

(EF)

Bl 7 R A AL 22 B 7 o A ]
FAARRF R 10 735 PRI 52 73
BUEHAT, REAP R RIS R A BAG, BT KT REAEFREAEER L, %7
MR, BARBNEOR L, 7 f ARSI R =, P BB K

Bt

0 20 40 60 80 100

P 8 R 2 Aol Ml A i A

12T



@ eiEx ALK RS

=. WES T
1. B A %

(D BRBF R H G E XBOA . ZMETBER . 7 B X 0% e BUE TG R
(2) R B AR 228 1R v 58 43l 53 T A SR TR A R
(3) BREZA RAETERIZE LR, BB BRI 5 A KR R AL

(D B vrir e B g AR siees, aEvul. @ui\S Barfkfy—2%, HEBEZE R 05,
FasE IR fE J14H LIRS

(5) i vPO FEE H 5 1 PEAN B R Y B 23 THIBUR AN 9 5 PR I 2 I8 PR ) 2 TH BORAE 382077 T R K¢
—

(6) B PP 2 H 5 TEAS rI 501X E0F i B i A RIS o

(7 2 AP EUE HIHoN 2023 4F 12 A 19%dE.

2. S R
A4 MLESS RICA
A hETR FCFF FCFE
AR (2o 294.98 143.20
A X R (278> 305.85 ~ 483.75
BB E S A3

RAETATI R RERT NI MBI B A S A FESMEAR T 557 ML B SEg0h
A-, GREVIIMS N, RETIHARBMMESESON A3 WEMMESESWYITES WM 2.

3. AdAE ik



@ eiFx AR R 5
28 %6 il (R
@ zsvanm @ Eved G A @ AN @ CATHE P4 (FCFF)  —O- 8K% (FCFF)
B
400,000 7 /7 180,000 15 /7 0.76 178844.02 ~0.8 %
150,000 15 /7
300,000 /5 - 91934 0.6 %
91026.57 . 120,000 15 /5
108909.96 v60/3.24
8390.42
200,000 155 I1y.21 90,000 /7 84013.05 0.4 %
60,000 159 /7
100,000 5 /7 0.2 %
30,000 15 /7
0 ¥+ 0 - =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(Tii) 2024 (T ) 2025(TiH)
BNV (T 0) 795,200.00 859,300.00 1,059,877.81 1,249,118.99 1,440,246.68
EBITDA(/ 7t) 123,900.00 127,700.00 145,386.96 171,345.80 197,563.42
ERIIE T IT) 240,800.00 - 34,100.00 185,930.67 218,665.46 249,113.64
RN PN R -41.43% 8.06% 23.34% 17.85% 15.30%
EBITDA K% -14.79% 3.07% 13.85% 17.86% 15.30%
HRE KR 120.92% -114.16% 0.01% 17.61% 13.92%
ROE 18.92% -2.67% 14.46% 15.54% 16.23%

(e ERBUBHE T VIV SRR EAS R D



AV BRI 2R 5

m
%
3
U}

®

V. Wt 55$ats
1. BE= Rk

G G AT IS D B AT AN F R 3, SR AN RIZRAL A B 0 Aol U MR A 1
FISZI, AR TR S A AR SRR B = 1is R . 20— ORI L B R B 7= L IR B A
SE TR E,

@ v oy s s

100%
80%
60%
40%

20%

0%

2020 2021 2022

P11 B R LR
2022 5, MVILIHAENE KL 954790.44 3 o5 7=, Hrp Gt = G b 32.6%, KA &
0.0%, ZETE LI 67.4%. N~ HHRE, ArETERSSE,

2. K AET

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

15 71



m
!
(Ul

AV BRI 2R 5

®

BN KZE: 8.06%

30% — 23.34% 18% ~ 17.09%
15.61%
20% K+Hh 8.06% 15%
8.06% °7]
10% -
. 12%
0% . . . B4 !
-10% 4 9% — 8.06%
220% 4 R 3.349
20% Bz 23.34% 6%
-30% —
-41.4%% o |
-40% E22S 15.3% 3%
-50% - r 1 T T T T 1 0% — T T
2021 2022 2023 -5% 0% 5% 10%  15% 20% 25% Kt+h FER =4

12 BN A =R L RN EE . AT PR X B
2022 5, REITTERAIEKEN 8.06%, AT ERIIME, & B =HRIME. ZRRMET
10%, VLML H AT BRI ZE . =4, RE RS BT, H BT RS, 2022 4L L
I EAT PTG

EVAE KR, 105.49%

0,
120% - 10549% 120% H897%
55% 105.49%
= y
00% Fot: g 105.49% 100%
o/ | 0/, -
0% ] 216.71% 80%
30% - 60%
- 0,
" . . . Bk 2l 36869% 400 |
30% '34% 20%
T gz [ 2056% &
60% - | . . . . 0%-
2021 2022 2023 0% 100%  200%  300%  400% Ft: R W=k

K13 2 VA AR =R L, [FxS B AT R (B R B
2022 4, REIFEWANEERKEN 105.49%, @ TATWERIE, SFH=m5AE. $E5=4, &
WENEFE BT, B BRSNS, 2022 G EAERGEA PG, bR S A R R, A
s WG RS, DA Al i) B 45 2 T RE A R

16



®

FHRNEB KR -114.16%

>
%
J1
Ul

AV BRI 2R 5

150% 1—120:92% 30%

14.65%
100% - Kt -114.16% g |_1416% [ ] 8,79
01 T T -
50% ,
01 S ] 14.12% 30%4
0%
S0% HR 23.53% -00%
50%4
. -90% -
-100% Lk 18.99%
-150% - : : : . | , -120%
2021 2022 2023 120%  -90%  -60%  -30% 0%  30% FtH ER =

14 FANE KR =X L FNEXF R AT A X E
2022 £, REJHFFNAMEA Ry -114.16%, R TATIWERIME, R =HIE. TX=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

WL : 4.38

4.99
54 6+ 5.62
Kt:h 4.38 5
44 438
. 4
34 bl A 1.84
3 2.69
24 FR#ME [0 24
14 14
E2-
T T ] t T T T T | 0 T T
2021 2022 2023 0 1 2 3 4 5 Kt E B =R

15 B LR =X, ML EE . AT IERT L
2022 4, REIWRBIEEDY 438, m TATMATW ERIE, IR = E. $L=%, ZiEm

17T



@ eiER ALK R

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

HEBLE: 1.93

214 L97 1.93 74
6.26

1.8 KAh 1.93 6
1.5 5

B e 1.16
124 4
0.9 - 34

Rk |0 193
0.6 24 1.54

0 ; ; . . : ; ; ; ; ; . 0 . ;
2021 2022 2023 0 03 06 09 12 15 18 21 FKAh ER W=

16 AL R =X L FDERT L AT b ExT L
2022 5, REWESIHRIY 1.93, @ HATLERIE, KTH=RAE. 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 22.89%

24.54%
25% - 22.89% 350% — 395-45¢
20% ]QV/. i 300%
o
250%
J e 49.46%
15% f 200% -
150% -
10% BRI 4633% '
100%
5% 56.02%
2% [0.01% 50% 7 59
0% : : . | : : : : . v HE :
2021 2022 2023 0% 10% 20% 30% 40% 50% Kt EX H=

17 B =X R NPT B AT LIS X B
2022 4, REJIGHABIEN 22.89%, m TATMLEHIME, AT B =HIME . W SSATAT EE AR
i, BAREGRE R . TE=5, ZWBAT LT, ETHEE R,



@ eiER ALK R

Kb E: 0.0%

0.2%
0.2% - 5% B
% . 0
Kt 0% 0% %% w7
0.15% 0
B e 0%
-10%-
0.1%
o 15%-
R 0.41%
0.05% - - 20%1
s s, 25% -
0% *— : . : : : : | L 30%
2021 2022 2023 40%  30%  -20%  -10% 0%  10% 4 ER b

18 KGR =AE XS by [FExFE ., AT (A X b
2022 £, RETITRIGGAN 0.0%, ATV ERIIE, &TH =R E. RO A AR S)
%, KGR — M. R =4E, IR E T, o KR R AR .

AE 71

.h
s
fﬂi

BRI RAR ML IE T AN TSI B 20K, S PN 0 B AR 7 SR e B A A T I 55 H
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. 2.02 (O

3 268 6 -

2.5 Kth 2.02 5
2.02
5l 185 N
EE 0.92 A
3.12

1.5 3

N R 1.94 2o
] E2- 331 1 I

0 T T ! } T T T T T T | 0 T

2021 2022 2023 0 05 1 15 2 25 3 35 Fd sy B =

19 R R =X . FEXTEL . A7\ I E X b
2022 5, RENGFREFEE N 2.02 RO, RTATIWERIME, KT =RME. <BT kAR
JAREHE TR, L=, SRFE R RERAH BT, BT RS, % TR A R

519 71



AN\ AT 5 > NS
@ mix G RS
W
MO R EE R 7.86 (O
10 9.14 15
7.86 Ky 7.6 12.02
8 124
64 502 BleeS 378 94 7.86
6.22
41 B Rl 426 60
2 3
EZ 2 2.79
0 T T ] t T T T ) 0 T T
2021 2022 2023 0 2 4 6 8 Fot: g EX B

K] 20 MUK R B R =4EXF b Bt EE . AT S{E X b
2022 4, REJINEIKEKE RN 7.86 (O, AT ERIE, KTH=RME, RESIN
WO 3K B LR g . b k=4, NIRKZKE G L, EFREERR, 38 Al NI 2k B K P

P

i

RLATFIAF % 0.0 QRO

K+ [0

0.8 0.8 -

06 W& |0 0.6

0.24 T 024
e2

0 0 0 - 0 0 0
0 - . o . o ) : . . ; . 0 ; .
2021 2022 2023 0 02 0.4 0.6 0.8 1 KtH FHR =M

21 RIARIUR 3 =Xty RN AT b3 E X T
2022 5, REFINATKHAHEFR 0.0 (KO, @TATLERSE, ST =mE. $x=4, N
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

HEEFRX: 64.04%

0% - 6632%

64.04% 123981
60% 57.01% P :
50% —
20 ey
-
30% — .
Bz
20% —
0/, _| shz
10% E2 2 S 64.04% 52.14%
0% T T
2020 2021 2022 Kth R H=H

B 22 BAIFEZAEX . DX EE . AT b
2022 £, REJJEHEBMEN 64.04%, @ HATIWEBRIIE, T =HI51HE, RYA R EAM6E
B, HE=SF, SWHEBMRAITRE, TREERRE. HETARNEmMERLEE R, NEEH
b ARFR — A7 W A BEAE R A% B M Y 7 A E

HEFFIR: -3.97%

3% 30050 600% SITEE
30% F+H 500%
25%1 400%
20% 17.3d%, Sl
300% |
15% -
o 200% |
10% HiK 2 10.43%
100%
] 3.97% 10.96%
0% — v . ) E2. o 9.29% 0% T
5% - , : : ; ; . , -100% -
2020 2021 2022 % 3% 0% 3% 6% 9% 12% Ft 7 ER b

23 i RNE R =X E . FNMEXSEE . AT AE R
2022 4, REJIBSESFNZEN -3.97%, RTATAL EBIME, RT3 =HI9MHE, RV R A
EE. TE=F, SLRHESMRER N, TREEERE. Ziahne, RY LRSI
MRS, J26] 7 AR g N, AR B RCRE G, BAEIE. &z, BAELUAL

21 7



®

m
!
()

AV BRI 2R 5

JEARB IR : -2.67%

200 1892 15% - 143% -
150 14.46% Rt 1205
10% e %7
6%
%1 FRLGL 366% 4, |
. N ' ZUR 1346% 7] -.2'67%
R— 2021 2022 e % M e % D % xin EX =k

K 24 15 B IR R(ROE) =4EXT by [kt EE . A7 Mb 548 % B
2022 4, R M RARBGEIRIR LR RIS, ROE) N -2.67%, KTl EMRY
fi, ARTH=AIME . R T AT A w8 BN 50 B 4 Tk A9 I B R AR b, A ml iz
B, BAIR B BRI E . =0, IR TR, TR RS

6. F:IRHr

RTINS (ROE)
-2.67%

S
2.07%

ERINEES B RE % 1=(1-
-3.97% 52.12%

T
23.76%

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

FEFR ATk R 2020 2021 2022 FEWINE B =HE
HARNEZ (%) 8.03 30.28 -3.97 10.96% 543.68%

MEFERER (Y%
P ﬂ)%z ’ 0.0 48.14 52.12 61.86% 72.38%
DETE 0.0 1.3 1.29 2.69 -10.65
R (%
FRTHEA (% 0.0 18.92 2.67

)

BHBRNER: 2022 R EIHFFNEZEN -3.97%, RTADWFRIIE, KT8 =RI9ME.

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 (ER LB RN 52.12%, S 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 TRH: 2022 2K LIRS ECH 1.29, R TATIERME, & TH =RIE.

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

FAKESE B MR T, ERAETH IR EF RIFRIA TG-S, R MRS AR, ENE Grirfer
AP, &R ARG R — B HT . RS I S T g, U T R AHAR T
TR, AL DR T2 RER SN, R E XA AN SEIE, 2018 ERBATILFEE SR
1.49 51, TRILEHEK 9.9%; Ay 1,225.5 1270, R 2.5%. a4 o0 s Tk s B o

¥, 2018 EF 7 TOP3 i A E AT 4 B 2017 4F ¥ 72.1% 97K F 73.6%, TOPS it i 1 Z 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
POVTHR RGBSR, . @R AR 2 A R e . 2018 SER 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
T A — 5Tt

2. PoMb R IR

G HEAT W L B BN TR AR EAT I, RO ER A R AN ARAT I, B AR R
JEL RS, P HIE AT L BT AR R LN

-

{ REFITME. 7. K& l

( e }

FEGAAT LR T 2 G AT M A SRR 2, LA i BB AR B 2 i i
g ek, WEMTEMATIAR] 7IE AR, GAPFRE 12D iSO AT W 3t 12 52 1 5
brdE, X SRR AT ML IS S0 B K. SO, T AR B A 2 M A SE DU R .
B, RS HIEHINAARSR . RS BEh O

25 b 1 i EEAR R A A . AT BRI AL DL ORI ZG N . Bt i [ 2 24 AT L

5025 71



@ eiER ALK R 5

AN AR, AT L SRR R RIARIROR . I s B A Sk Al B v, AT SR R BTt 12
PESEIANE, 58S AT ML IR i S I IR B e O IRTE ORE . S LIRS, BEE R R T DR AG fi E 7
i AR L] BTt BRyr gttt MZG ARG R, ke = AL SEINRE e I 25 7oK, ez 25 i 4T
WG K

BE S AL R RO, (ERERBR) M (ERERGYHFR) WA 2, BUFRRE
RAEBCR RS A AW 9%, FBUR G E i m B A 8 BT ORI AL G 4 S 0 4 B 1 29 i 37
FeZ 2y K, fEsBEAHIEAT LI K. [, JKEGDPRIECH AWM AR R . AL
PRy IRELKP S m B R B A o Ak, 3RIE 25 H1E AT I e T B ORI B KR A AT
by AT AR Al FT LR S AT IR 2L o MR ARy SR JEXT LA RIRSEI 250 R0y
170 SREN. BTN T 2% 55 0% Gt o R IR Bt V6 BRI AN 7 R FUOT R 45 A ke AR o v B2 il i
AL E ORISR, AR DR R 2R g s R RTINS SEI A 254 B . BBt

3. EFXBUE
BATHL P A L A
e B 0 TR
T T e
Gt AL A S 2 9B S, AEE,
\ o TR KR WO, SURMTEOT M &
EER Ft—# : -1-
HERAZHT M gy pwsosrzen 200128 PSR . AL B
94E)) 35 B BT T
AR, G RN
W

526 71



&
R
1'51

AV A PE PP R 58

NGRS SN RS
FEFIRET . PRI 54
AT, FEHI27% G,
R Z8. A
TR ORI 2, fieitIn
PRER R . FRE, X

) CHESD 5T 2 S T —Sh TR, WREE
‘_‘_’ \ Al z& \iﬁ% VR IE ST IS ; 52
lizié AT FNg B GRS 2019-6-3 % PRI BUR, AT
R Ji% (2019-20204E) ) B, 2 T

BTG, ARRLE W BN
o XEIRE, ERMECR
ALHE G — AMIBEUR
s (H 2R N R IR
« BORSET I, 47tk
SCFFANI EUUR o

H R, A KA
My, JEIE S e RE A
NI VN |S 27327 G2 155 71
s SCRR R R S Ak A s AL
HA 72 R IH
A T A e RRLA = e IR, &%
B KR 55 L) ;ﬁémﬂ%éﬁﬂﬁ% 2019-6-14 R, B TSI
REGE = i BT X, 4
R R B S T 0
o BHAb, AR A S i
ROTRER I A B
WAGIEE, W& HhX 58
SEHETEUR

4. [ PN 2 A S AR

EHIEER (000333) :

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

TR K (600690) :
W REEH B — R A BRGU  S aF R TG R 7 RS o . R KM AR A A2 — KR AA.
ANE EENFERKA . ST BUOE. PERPL. BOKES. TemibL. RS S d AR A R 4

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
B 12 Ak R AR
B 1-1 AMb A P VE A IR A R
B2 3 e HfE B2 B3 € HfE
DA NEZ LN RIEE s 2 ZERN KE R 0
A s 87 bR 5000
I 780
flFrae LA 1024 F P 0
FERL 6 FIAR AL 5T 0
1 ERL 0 R A
[ERZRERSS 134 A 0
oA it 25 5% 1 ITEAL T 0
iEH 618 NG 0
{5 HAKF IR 0 FeE Ik 0
BR i) 9 4 0 FRA H 5 1
[E.KTN 0 GLVESERTS 0
ESEUN 0 IMRAL T 2
P E NS 43 A 115
TFRE L 39 HLE V] 0
PR AN 4 RIEAE 0

30 1T



@ eiER AR R
Pl 55 VP 8 VA S PSS 31
Bk 15 A —fAE Ak RS 7K RUREAE

FABE I3 AL 1 Al RS 548
XA T 36 PPN 3
ERIZION 859300.0
A -34100.0

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



	天士力医药集团股份有限公司
	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


