MK PP X o X W 25 43T X

(%l

88 R L & HUEY) TR A A IR 2w

AR MY B AE P 1

Vi ot
.

BEIREE AR T MERBLTA | 1= 1 B S 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

e
FreE R L BEHAEY TR ARAR (BUNERRZeD , G—thafE A

91652300748699149X, 2003406 JJ 18 I 73758 2 5 [0l H VG IH RS, M BEA31297.7396 5 AR T, ik
EREN: i WATEEEFEMAE, PIFERNFRE. BEMEE O, MR, HEMERO, . T’
BRI BB O, AR AMBOWRIEEE (UL EITE R IERED R, I TR SR
R E M LSS, MRBHRHE M. BORIRS, AHUEE. AR SIRAE. AR ]
A, CEBRMAEREEH LS, SE BB, FEACE. BEFEEANEEH S, Kbty
SHEARR I O (E KR E A 7 48 S8R L DR REARBRAN S GIEIRS . T & R AR
S JUERERS . HARTE RS S AIH R RIIRS . ERBUARMIRAS . BB EAAAEIRS s
ke HEEMBEAMMRIRS: HAERME RS . s AERER= T Ui &Ms; HARSM
TR BOEHE, BFREEAHRS

LRI VPR AN RN RGVPE: STRIDEKER 7 518, Tl BB KA HE FE AT\
40% I, ORI 61% MARk. KSRy B, 5 — BT RAT A AEEL, AR
(KR A FAT PR, REHE AR, BTz el iE b FEsl ik tl, Al ek v i) 4 10
Pebrm T PR, KM E 3235, 5 AR Bl A S AT AR AR L, STOR i s 4543 45
37% k. ARIE A F I PT SEBE I A A A SRR A (B, AR 2023 4R S I ZE MM IX
)4 9.05 1478 ~ 87.11 1270, MR EEL N A3.

FRAHE PPN & VPO 4E B2 45 2R -
W PP4ESE A5 T IE Xf C AR
Qe ) 60 60 — 65%
kil 80 70 0 74%
15 HKF 50 69 ! 35%
R KT 70 89 ! 3%
ZERET) 90 70 1 97%
PR 5 31 ! 23%

b
(V)
=



® BTR AL R 5
Al At {E A AR Y S5 2R
fitE % RSB (Z78)
FCFF 25.5 ~ 87.11
FCFE 9.05 ~ 9.48

=
=



@® 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

Gi—HERHR 91652300748699149X ZERES 1748
g
TrREMS 652300050000272 FEMBEA 31297.7396 /i A\ &
m
AL ] 2003406 5 18H BN RS 91652300748699149
X
NEIRA B AERAFT(ET . BRAER EDV IR 2003-06-18 % 7k A
al s )
¥ H 3 2022-06-07 SEEETEAR 31297.7396 )1 AN
i
NG NF50N ZRANEL 15
BHidHlk R4 R AR X T B S VEMH bR EEHEMEEE
X OEIH R 1S
P AAFR Xinjiang Tianshan Animal Husbandr H LA 74869914-9

y Bio-engineering Co.,Ltd.

G4 7 A 97

N
I
i
Jo

Fof L Wy RRIIRAE . AEAE O, FPEIRAE. BERANEEL O, URRE . BRAR A
- BEMEE O, AEEE AL RBOWREE (U EIHARVFRELED FRARE. N
TAVHE RSN G TS5, X EHRE . SRS, AHUILE.
AIERE. RIRAE. HAERRRE . 8, FERIWMEMIEE LS, 2EEK
Ut FERHICE . B & IR EORRIRE Tk 55, AT SEOR B HEH Pk g% (F
FIRE A A 48 SRR D BANSORER SN T dIfEIR S 5 A A RS
U ACEEAR S Hth T ARSS s S MIH RIS EFRIARAS; BE AL
AEREIRSS s AT R EIRMA AN KA e 55 HA ELIR (5 B R S5 . 5 ARfEAE
Pt T AU AT, AR RS, BUCE R, R R EAEERS

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

GEANY VLR ARV KRGV E: STRILEK MR 518 4, Kt 40h B, SR
R T AT AMEAREE AR AT 20 i TAT WK, BB skt BTzl B4 T
R A, AP S IR bR = T i K, AR R 2. SEATAEAREL, STRILEY
JRAEAF A 405G [FIAT L 40% FO il 55 HoAth b7 24 W ADHT = AL AR EE,  STIR i K MEAS 43405 37%
(Rl ARAR 120 5 (¥ D7 S 5H, JEE IE F 4t A (VARG YR, PG 3 2023 4R B NEME X )N
9.05 1278 ~ 87.11 1278, W HFEMEFEL N A3.

R 2 AR VA 45 2R

R A B B AESE R

518 B

0.8

2067

0.2

0 T T

0 200 800 1,000

K1 K 1S4
3. B 7P
2% 3 VKPR RE 7T B

T4 155y GRIZ2LE pagza CE A
BFRE 60 60 - 65%

=
=



@ eiER AR R

1 F R 80 70 0 74%
5 HKF 50 69 ! 35%
R 7K 70 89 ! 3%
ZERe ) 90 70 1 97%
PV 5 31 ! 23%
Ll
TFIGE ) P
{5 KT ZEREN
R K

B 2 Aib et fE TP R A

4. AEFE fRe b

BIHTHE ST 60 35 AT IVIBME: 60 43

STR I HIGIH AE SRR Ak — i, B TAT AL — KT STR & FIRAR 2 T 17 P % R SR
Al 5 A1 B 1 KB TUEBIBE JIAS T AR K e AR BIE . > els . &
HL Q1T 45 7 T B B A RS AT M Al i Bl — RS54 )

b
©
=



&
R
_;ii

AV BRI 2R 5

0 20 40 60 80 100
&

B 3 A AL AT RS A1 4 A B
BRIEE S 80 435 AT MLIBIME: 70 43
STR I B FIRE i abr ki, J& AT — AT . %5 BRIRE fE 5= 4% 3055 2h e J1k T
FIZRF A Ko %R 22 . SERE 25 )5 T (¥ % F7 76 R UREAT Al o BT e [ 35 4
ViR

03
025
2024
& R
15 Z

0.1
0.05 -

0 ;
0 20 80 100

(EF)

] 4 [R)270 l Z R i g 40 A T
{5 F7KF: 50 435 417k 31E: 69 43
STR IS AT bR MR 2, B TAT FACE . % 515 K T4 54 0 & TiE 2hie ik T
IR ALK %AV ARSI 55 =7 B AT 1043 F A E 3 25 77 THI 1) B A 78 [RIRREAT A Al v B 5 24
M5 /7.

10 71



AV BRI 2R 5

&
R
_;ii

0 20 80 100

(EF)

B 5 2RI AS K4 46
PR 7K 2 70 435 A7k I1E : 89 43
STHR L R A A FR Ak — i, B TATI R FACTE . %5 KU K T4 54 (10 % TiE 2h e Ak T
RIS KT . %A AE A 0 28 5 R e 7 B8 5 THT 1) i 7 7E RIS AT\ A b LA 5 2 1 354
VAl

I 7
BfH

0 % ho e % 100
& 6 [R5 700 il RS 7K P43 4 )
ZERET1: 90 435 AT MLIME: 70 4y
STHR LI ({275 B F R bR MARET, B TATAL R Ko . Al 5278 68 11 Je i & BSOS g 1R 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

1N

15

0 20 40 6|O 8|0 100
&

& 7[RI L 2 s S5 A
PR e S s P IE: 31 43
BUEHET, STR LM SR ARG, JBTH FAT. STRILETRIEESEM I, &%
AR, BRSBTS AR RIS, Pl B B2 R K

Bfe

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 37.91 -5.03
A X R (278> 9.05 ~ 87.11
BB E S A3

STR BTN A JERT T BN Al SN FENME IR T3 3 KI5 2y
B, ZZEVFNEH, STRINIEATBBRMEES N A3, BROMEEL W IIE S W% 2.

3. AdAE ik



@ eiFx AR R 5
28 %6 il (R
@ zsvanm @ Eved G A @ AN @ CATHE P4 (FCFF)  —O- 8K% (FCFF)
0 Kk
0 Fi 3 35,000 /3 0.03 r0%
-5,000 145 -9412.89 _10976.46 217136 30,000 /5 L oiv
-10,000 /5 - 25,000 /5
~15,000 7777 -6356.39 -4857.61 20,000 Fi77 - r02%
-20,000 ¥ 7 Y 15,000 F /5 F-0.3 %
-25,000 /7 10,000 F /5 4
+-0.4 %
-30,000 17 5,000 /5 4
-35,000 ¥ /5 - 01 L.0.5%
2022 2023 (i) 2024 () 2023(F) 2024(F) 2025(F5)
P 9 B4yt Tl K 10 BlE i dA
4. NFER
% 5 lfabe
2021 2022 2023(FR) 2024 (T ) 2025(T)
ENZONGIFN 10,800.00 7,635.03 9,443.39 11,012.03 12,210.80
EBITDA(Ji %) -1,916.48 - 863.60 - 1,038.06 -1,210.49 -1,342.27
ERIIE (T IT) -3,039.47 -3,204.64 -678.69 -362.38 -330.35
OIS KR -33.74% -29.31% 23.69% 16.61% 10.89%
EBITDA K% 0.01% 0.01% 0.01% 0.01% 0.01%
R KR -1309.79% 0.01% 0.01% 0.01% 0.01%
ROE -1.57% 3.21% -8.34% -4.75% -4.54%

(e ERBUBHE T VIV SRR EAS R D



m
_;é
3
U}

AV BRI 2R 5

®

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

-60% -

2020 2021 2022

B 11 B PR Al LR A
2022 5, MVILIHAENE KL 14869.35 5 o s =, HAp &= bk 31.8%, KA T STt
0.0%, LETE I 68.2%. ME™ LI KRE, AnETEE™SRE.

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



AV BRI 2R 5

®

BN IE KR, -29.31%

m
!
(Ul

30% - 23.69% 20% 153%
20% - STR 1l -2931% 9.94%
10%
]0% | .
29.31%
o FI SR 1661%  go, | ° .
-10% |
’ BURH 10.89% -10%
20% |
% —
-30% - PN 0, 20%
o SR 10.89%
40% . . . } . ) -30%
2021 2022 2023 30%  -20%  -10% 0%  10%  20% ST# ER F=t

12 BN A =R L RN EE . AT PR X B
2022 £, STRINENYIARI KA -29.31%, RTATWEBRIAME, RTH=HAME. ZERET
10%, VLML H AT BRI ZE . =4, RE RS BT, H BT RS, 2022 4L L
I EAT PTG

ENAEE KR, -89.18%

89.18% -75.24% 7449
0% : : . 0%~
STE I -89.18
20% -20%
_40% - [ SR P -15.44 _40%
-60% BURH -82.50 ~60%
8227%
-80% =89:18% -80% 4
94.2"//0/. &AL -65.03
-100% : : ; . . | -100%-
2021 2022 2023 -100% -80%  -60%  -40%  20% 0% STX L EIR B=h

K13 2 VA AR =R L, [FxS B AT R (B R B
2022 £, STRIIEMANEIE ATy -89.18%, RTAT W EBIE, RFH=HBHMHE. LE=5, &
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



m
%
3
U}

AV BRI 2R 5

®

FREE KR 0.01%

69.16%
300%- 70% - ;
0, o/
o, , 0.01% . 001% STEl {0.01% 60%
50% -
300% -
300% (1 g 1691%
-600%- 0
WU s 0]
o000 JI:2 WL
900% 20%-
1.200% | -1309.75%
1,200% AR 14.66% 10% 3.63%
0,
-1,500% - oo —
2021 2022 2023 % 3% 6% 9% 12% 1% 18% ST B =k

14 FANE KR =X L FNEXF R AT A X E
2022 4, STRIFANEEKZE7 0.01%, ATV ERIIE, ST =i, dX=44, &b
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: 0.52

0.6 1.5+
0.54 .
0.4+ )
HR R |0 09
0.3+ i
0.2 WUREL |0 0.6 0.52
) 0.3
0.14
S |0
0
2021 2022 2023 0 0.1 0.2 0.3 0.4 0.5 0.6 STH 1l R P

15 B LR =X, ML EE . AT IERT L
2022 4, STRIKIFBIEEEN 0.52, RTATWATM EHRIME, & TH =RIME. ER=F, ZE5

17T



AV BRI 2R 5

®

G BT, ETREEARRE P @ UAONIERE RSN L E Dy 2, KT 2 B0R AN HEER A o R 5 BE ) i
.

m
!
Jj

HAEE: 0.25

0.25 0.7+ 0.65
svc, | -
0.2
T 0.5
] EARFIE |0
0.15 04
0.3 5
01 WURIL |0 0.5
i 024
0.05
A |0 017
0
0 : : . : : : : . 0- : :
2021 2022 2023 0 0.05 0.1 0.15 0.2 0.25 STR 1l FER =R

16 AL R =X L FDERT L AT b ExT L
2022 5, STRINKEBIEERN 0.25, AT ERSIME, s FH=fE. $E=%, ZiEa
NSG) PRG54 PN ¥ <O o v = =Y i R G D VO~ S e g 0 ey L O o L v
AR SE N B AT A5 o I IONIER HESI LRy 1, ART 1 IR S) RPN g kL e 71 W1k .

B 71.54%

100%
71.54% 82.67%

100%
86.35%

82.23% ST L
80% 71.54%

80% - .
71.54% 730
60% - B AR 60%
40% 7 HURH 60.84% 40% 7
20% - 20%
EALELie
0% 0% ; ;
FR =8

2021 2022 2023 0% 10% 20% 30% 40% 50% 60% 70% 80% STR Il

K 17 Bt B =R . BN AT M35 {E % e
2022 4, STRINE* RN 71.54%, m AT ERIIE, &8 =RIME. WA R
L, BAREGIRE M. A=, ZARRE T IR, TREERR.



NN e . .
@ BIER BALRKAEN RS
=4 327
KRR 0.0%
0% 0%
0% - T T , 30%
ST 0% : 0% 2.99% -135.75
2% % ' '
, -30% -
4% B SRR g 0% ’
-60% -
-6% - i A
FiR -20.84 90% 4
8% -
v A% SR 47.887129%7
-10% - T T T T T | -150% -
2021 2022 2023 0%  40%  -30%  20%  -10% 0% STALL ER H=h

18 KA T LA =X LG RN EE L AT 3R X B
2022 £, STRINKIFBIHRN 0.0%, = FATIERIE, TR =mE. RIMLAHARRS 1
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 .

FREA®EE. 1.58 (K

39268 154 13.93
STl
2.5 24
2 1.76 932
.58 EP3 T 0
1.5
] HUR K 67
05 M i
2021 2022 2023 o 1 2 3 4 5 6 7 STl EX FEMR

19 R R =X . FEXTEL . A7\ I E X b
2022 5, STRILAFIREEE N 1.58 (WO , AKFATIERIE, (KFH =AIIME. T A7k
JAEE R R o e =4, AR R R A AT N, NS, %A F B A R R

519 71



NN B .
@ & iF AR R 5
%,
MUK R 4.35 (O
10 - 80 7275 74.98
STR 1l 70
8_
60
6- AR |0 504
40
41 WURH 30
204
2
SR 104435
0 ; ; . | : . ; . . . 0 g .
2021 2022 2023 0 5 10 15 20 25 30 NIPNI EX B =R

P 20 NS R i B 2 =R LE L RS b AT b (B R B
2022 4, STR MK A FE A 4.35 (YO, ARTATIERIIE, KTHr =RIME, RN
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

. - -

STRil [0
0.8 0.8
0.6 AR |0 0.6
0.4+ W | o 0.4+
0.24 T 024
S |0
0 0 0 0 0 0
0 L . T \ 4 T 4 1 T T T T | 0 T T
2021 2022 2023 0 0.2 0.4 0.6 0.8 1 STRIL EU B =R

21 RIARIUR 3 =Xty RN AT b3 E X T
2022 £, STRINMAIKAAH A9 0.0 (JO , mHATWERAE, @Ei=mdHE. $L=5,
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

HEEARX: 1417%

15% - 14.17% 35% - 32:46%
STH L 30%
12% -
25% -
i £ AR 42.03%
9% ° 20% -
14.17% 14.44%
15% -
6% BURH ’
10%
3%
SR $%-
0% ' . ) 0% — T T
2020 2021 2022 50% ST ) R Bk

Kl 22 BRZE ARG BT LG AT ISR B
2022 5, STRINKIHEBHMAEN 14.17%, ATV ERIE, mTH=R~&ME, KU R 8
Bl WE=4, SAEERRA LA, DFREERR. HEERRNEmER SR, MAEH
bR — A2 4T A Rl A 1 M f 2 R

HERFE: -41.97%

0% 10% — 7.08%

Co19%

ST 41.97% vy L4197 B 1637
-10% 0 n n
_10%
0% riC nore 1% I
-20%
-30% 4 S e
WURH 0%
-40% 0
SR 183205 0%
50% - —————— 50%-
2020 2021 2022 -50% -40% -30% -20% -10% 0% 10% 20% 30% STR 1l E H=8

B 23 FRNEZR = N AT SME XS B
2022 4, STRIKIEEEFZT -41.97%, RTATAL EHIME, ARTH =HIME, KUV REA
REZE. EE=F, SV ERAREIT N, TREEERR. Zdiabre, RUEAVAEREINE SR
WIS, $26] 7 A S RGN, WaiE s ReRiim, BAELL. k2, BAMELUAL.
2

—_

I



NN B . .
O LiIFER LRI RS
2L N7
SR IR -3.21%
0% o 12% 10399
ol g0, 8.81%
2%
o/ |
4% 2564 P
3%
6% -
6% 23.74% oL 321%
8% 0 __.
27.50% %
-10% e — 6%
2020 2021 2022 S% 0% 5% 10% 15% 20% 25% 30% STALL ER =

K 24 15 B IR R(ROE) =4EXT by [kt EE . A7 Mb 548 % B
2022 4, STR KM BARB R IE OORR$ 58Izt 2, ROED 4 -3.21%, (R FAT L HR I
B, IRTH=BI9ME. RYIEE R R E B A vl N LB G Ik G s i s>, Anliiz
B, BRI M, BRI . 2=, AR T, TR IR,

6. F:IRHr

RTINS (ROE)
3.21%

BV E e
-5.45%

ERINEES B RE % 1=(1-
-41.97% 12.98%

T
77.93%

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 = RIBME
FHAIEE (%) 1.54 -28.14 -41.97 7.08% -16.37%
éﬁﬁﬁ)%z % 0.0 12.35 12.98 79.05% 104.11%

ETE/ S 0.0 0.45 0.59 22 -6.53
R (% 0.0 -1.57 -3.21

)

BRNER: 2022 FSTRIFFIEE N -41.97%, RTATVFBRIGE, (KT8 =ARI9E.

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 (ESTR ILE T R 30N 12.98%, @ PAT I ESUIME, KT8 =HRIA1E.

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
iR : 2022 FSTR LA ZE TN 0.59, MCTATMLEHEIME, & T8 =HIIME.

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

RO TR B o, Molk, Bl ok, &, AR A, RS, Aok R R ARBREAT
M E S, REEREFH—DEEPAT . T EGR AR E AOLAE T a5t Rk e b G 28 2
AL SRR . AR ARV I ZERELR 27l Mok i 1E F SR AN S e

H201 1 E 5B o F IR IUCKAEI L AR L) G PR, FbAF 9 s P At
PERZ Lo P ML IR A5 DL R , SCHRFRIL R R IV BOR A 22« VEEHE I AR R 55 H a8 3, HESH & R E Rk
BN ORI G . AL SRS 5 B BRI RE IR THEETT AT TR BEL, Al AR AR
Hoo KRSEHHEr B DR, kg5 N ACRKH B M EoR PO R e SN s P skt B4l
FREETEER, — RN BEAOKCOP R A M LI D B Ik s g lior, Rag<m B agme ik
AV IRGE R FL T GOA £101,200 24278, ArJETEFREE — . (H T HRE R A RIS 2 AN AL,
RANE M FPERZ, FRASE ™8, AT Bl 2 /Mg RUKIe, B . RrexE
J1v EPR3ES AT it 0 4RTh s Al AR R S5 AR AINIES 2D, At gs; R, BRIy
RIFT A BERD A T s 2 BR A SE 4 (PR Al S, BRI A JR A FLIE I

A FTERE R TATA IR J LA AL
(D FHeEA PRI, HiTmET AR &

AR, (EER—RIREM AN OISR S ARRIT i B ERR . (AT S 1
BRI, FEMFAT B S I SR, KRB AR g, IE I BAR i, S BEE,
RIS A FMZES ), fEsh il R R, R 7 —E S SR 1012 e E Tl AR&
e = N s S N L R o /£ 4 s B 1'% 2 3 P o B e SO 46 i P 22 R B s et e ] 02 B W
2010 8,700 Z /b #120164F (174,316, 20184 X [nJH 35,8085, MAFEEDM TV E, 8RR
Ffy AMPEBCEIG IS BN ARG BT, HiT e EEEE AN S, AL HOR, FE
ZEpnpR KB AL A R . AR SRR A L, B AR AT R IR R iR Tt

(2) TR, A7 6] 52 255 &

— 7T, ANV AL A S5 A P S VR N HE T S AR S R SR ) P A G S T A AR, T SO A e
K KAEFRETIAR, R B SO ORI I RO B0 AR RS AS N BRI, RS AW
B, POREBVERRC, A7 RREIRR . 53— 071, b AhdFms, (HERBVE AT ERZ, Tilgsed k. H2014
FEARMVFBIR A it o o 5 “TRCE e 2R LA R T () SRR, BRIEA R E G (XD #4h, 1

%524 T



@ eiEx AR R

N

§

5

R timiE ., A A, [ A5 R & R RE KIS 7 A s e E . 20174 DOk, B
SE PR R IR ARG, 2018 SE4ERF M2 3. BARTIIZ M AT 2, (HEIERRBEM M=, [H
FACRE R, A R, T SE AR AN, Al SR AR T R A (R R HE IR, RIS R
TR e 3 SO B 9 S5 A IR, BRI 2 Rt — D Ik

o

(3) ARV AR 55l 55 BRodE i e

B I R I A, AR FEAY) . A EEHSE AL RS TR WS . T
X R LA R KA RIESR, MR BARFEET Lkl ZZath. ArdEtLrIiRSs . xR
WEHFES . A, AR S AR BT, P AR ARG R R . B SRR AAR A 4
R, VR RRE P SRR UR TR BN AEEORARSS . T B RST . T e eTT
fiis gRath. Tl PR R 58, T80 P2 P )E I — AR S L], AR SRR T
B BIEY, SRAF ARG (IR WON,  ANTTHES) folb 8 R B ) B A T TH e ARV R S5l 25 1552 AR SR A1
Al SRR 2B, SCBLE TR SR ) B T 1

(4) BRI 22 e A5 A AT BHESh AT ML s R 2

HHT, DA ACER K AN & M EOARREEAE R, AW AN BRI A 7 212020481 A 21 H A A6
20194E AP AL IL R A 22 A1 CZEP D LI B, o AR PN BE R K i e ARSR AP R ]
Fhrrkie, BN R EAETUE. WA EET ARSI, M R E R R IR T R A
PWERBARBAKR . BoREER R, AZHREARK AT IH 2 BEBOR, TR IEAT LA 1R
Tty Pl se s Rk~ B2

(5) ML ST IBOK - Z B it e, Fe sk 5 DA R

20185F4 11 H, BESBEEN K (CRT SCRpifg f A AR I8 S R IL) , ZORE Sefhll 28 5
A, PRGBS ST, 20185E6 H10H , FE S5 Be BN (O&TARMRAT A F Ah B HESh 22 5t v o B
JEAE T MA@ A BRI BB 98 Rl S AO AT FEAE AR 7 EIRBCRHES T, B E Rk 4k
TR A Z L g v, BRI E R LB, WA TR G St afE. SRR, SR A%
MntRIESMG Ry, BRZS 5EERES . SREER,  EAMmL E Sk iR T E A LA R . AE<] i
K EGEH BTGB, ARREEA I bt — S 5ER G S5, DUERMEAILETfE 4k
WS SR A, RPN T R SRR — O E,  SEIL A PR AL e R T IR
J&, MR ANDAZ L 3E S I RE BREC I 77 o

2. PV R

5025 71



@ eiER ALK R 5

w Al AR B O R R, RS2, R R OB AR AT, &k
N AR IR A

GRHEUR R 5 2
7l

=LVE N4

& S A ol

O B b O R EURNE B S 255 ATk, AT RL R B B, N B R
B T 302020 4F o [ RO 77 Sk BT FI5. 54420, (PR B TR SR KL T, AU 2AZ M Bk F

O N b B S AR N Tl DA IR E R GO R, TS ER . IEGET 20094E5 H A
B 7L AT IR R R, EFEALA. L. LR AR N, B EITATR, @RS
B AN S S ANE IR G,  ASRT A 5 i 2 4 DR IR RE JT R S AT ML AR AR o TR AT S 7 i i
BEME M ZETORH R, Bl E T B8 %A RMEARA 5 R A SO AT L i 3 2% g

8

BB NI BB RSP, 7 Aok B ol 0 TR B T 0 B 2 e
KARARORBER, MBI, B TTEIE, Tk, b, PRI TR 2 i B 2
A RRRIRI TR, B, E. PREHOE LT AR, S, R
B, HARECRRIL, RO I TR B, SR O R, SEREE . B0k, K
1R R B R A M T T 7 R4 I TR, SRR B O R BT 143

AR B MO B R R TR L. R (RO, SO B AL SR 2 PR ), PRI
RLAELES ERAE L MLDL b, 35 B TR A AL B A F160.5%, HURIRI IR NP BT ke 1 %
.

3. EXBUR

RATHLI i KA H ] HRAR

526 71



&
R
1:4

a
U]

AV A PE PP R 58

ARV AT

EEANKEES

CRTEEFIT B LE M
PIBAFEAT N TR
SERSID)

CHE 55 B R BRI 22 0 2
KX 3L H 2160
¢ TEHE TR S INAE S AL

AT

(R EEHE)

2020-04-01

2018-08-23

2017-12-27

027 7

A B R R P 1
P XA 3R RS, 4T
BRI RAT N, fRREAE
RN FiRE, ek
FEAETE IR, TR
EHHEZ6H1H, 4
HHT 2 N 60K A2 45 (138
POB OIS R REAT T T
Bih, EEANE: N
FUERL, IR Rk
Xy nBRPEHLESE, TR
AREHAF G TSRS
TR, RSSO
s NSRS HLR A, A E)
BB nsR A ek I
B, O E B T
FrdEE ATy, Mk
BHER

FEFEM20184E8 H23 Hit
b M AR 3 12016012
S TCRE AINAE25% i At
o FRTT N S A
RE X 1601238 76 H £33k
17 S IIAE2 5% ) At
HEERFRP L. HI7
X S 211604232 07 di in
fE25% 5B T-23 H 12:011E
Asti, HogollEEW
S Ak K o

(e NRILAER L
A ERTE) H201847
H1HET. FENE
HIRBEATEE . 2L
FNRBUFESLZEA M
Bl E— PR R
WA AR A IF4T
WA R AEBS
Fh— T LR RF R A U T



&
R
1'51

AV A PE PP R 58

%A E20184E7H 1 H

JiAT. St CrakhAs N 2

SfFRMEY AT T

o FoHRE R FR AR

Rt (S S I

b A AR W i

5 R B B C A AR e

el » WITESAE110 mg/kgdd
K %f“ﬁmmﬁéﬁmﬂ 20171215 Bl A PR A B SR
fhBE, NAEVRZ R EALE

P B A it A BRAT 42 7 45

JERTPREME R, Abr i

{HEERR & & 110 mg/k

gl bR A H SERR & &

#3E1600 mg/kgf, F#IE

i B FH AR N 5 A

HEREAA — === (L
IRARAAT LD il A
&, R TEARRIGICRIE
+ R BARA O b A R
(Y5 BRI PRALAR
MR RETTA RRFE
R AR BLACA TE 5 14

CRTHERER A — === IR, (EEBRDIAT

B v WG R ETEREN)  2015-12-30 KTHERER N — ==/
E1Y°3 fhE R ERTESEILY W

BALFE R 2 RBUR K =

W&, HEFZ
VAT | 45 S e S NN < YA
e wilkna S N AN
S AR b R HEBEA L
NIt 2 S P g 4
AR .

4. PN 2R A AR

EFRE (002157 -

N fE— K AR A AEARME MDA AU N AN AT 7 bt S I AR Ak, R RL . R
B RME. PR, embSEroAEER], DIREE RN, RAETRE. RRSEE . RIEMIER B A E . AR
AL TRE B2y, AEMIAREG . PRI O SN il R AR A T AN L ROKIN L AR

28 T



@ eiER AR R

P2 B SRR RS DURE A = P R Gk, TR RREEARER . B R B . AR %
ST B KA ERE AR B TS IR RSB, S B XS ER G A TR it
OERARPR TG, AWM T AR EK Q63 RIS ARFI -G H AR T P 1 B 5K A8 TR
H. &R wEm. M. o S0, E2E29ME (. X #5805 507 AF . 600004
R, fE“—ir— 10N ERIH 20K .

HRER (002311 -

WA RN . AR AR TR ALK AR TR AR LA A R N LS5 1
R BT AR, BeOAE SRR K BRI GRS . A CA ST R4 B R UK IR X
A, AFREERL, BIATEZIPHNAAAL . EHFWESSROMERKE, TES TARY
3L 71S09000. HACCPWMIE. JEMBEAMISLTC, fElE. WAMIAE3202 KT A d . 1A R The
T ARA SR

A (000876) :

AEEINET1998F H T 19984E3 A 11 HEIRIINES R 2 2 Fr bl AR ERPU= . EREAELE,
S8 kL. FRAE . I SRR, RS ARG E 5 S Sk Ak, R AR
AT KRR AL . MG HAERAAA 20174640 Wi 2 BR200058 55 3R 2T o M AR kg E KA
SE NV TR S, 24NN FR s A T [ 5 S0 = CNASIA A . H AT 7@ 7 “IS09001 )i 4 FEA
HE”FI“ISO22000 i 22 4= IE” s “ISO14001 R B IAIE” . “GAP R IF R M IRTEIAIE” . “18001 BR b i 5 2 4=
INEZE . EREETEESNAAAL, SFELF|FHEMIS005m 2 —. HERIE M EE8005, Hi Tiids
JiN, HAfima s NINFELAE R T AR

Jt X5 (600598) -

oAl E H TR . I KPR B A 2 B T A B AL e AR AR e e, AR
MR, B, HOR. BB, eSS, TENELMRESE; K. TR EED A= ey
B, JREMAF. 458, S5MENAEFHREAR. FE MRS, WIEREARS SIHMWEE), K
iR R S . AFNE FEE NIRRT B RVE, FEAAEH R L FERER = KR L
W2 =10 E E, B E LR RRRE”. AL ERETE EHARE®E. PESOx &2
W T AE S HPE BT A EW S A S005 R SRR A A E NIE FIESOFE L. AL RIFEEL. IPIR300%E
B FRUE10048 BOREA % .

BigFL (002041 -

R FATIE A RSk A, R B FOAE M F AR 0 KRR AR AR 7T A O (1

529 71



@ eiER ALK R 5

ZRY IR SR KT AR FEHE A [ S i BURT AR k. B T B RAEET A IR E

AL ks BECEWINERS): A GEFERTIR SR AL, WERBRIIHET . &l SRS

grE Ay (PR N RIEAT EEE AP B IE ) e Ve At Tk 5% o AR IR & R
BRI TORIRASH N, RS2 WU LRI 2 TUAEYIHT A, A RIE A E AL T 2 A E Mo Ak, &
BRI A 4= [ 1 A R FOK B MBI &, AR5 ENRTBER Z ek, JHRERER. 2 Thmid.
AR AR TRE . RS MIRFRmBORF M TR, DS 7RI R.

FiaEL (600371) -

AT EE S E B A A AL R RO R A A e, LR AR A R A 7R SR
L 2E L RS TR BCR R R A A B R T Ak

S ENE BN AR T S, AR BORIE Ik 5s AK AR o, (ILEE: Rk
U, RGBS, S BRI SS B BARSS. HhaZirEl, Skt S st
HH. AFRUBEONGE S, @ - MiREEN A BRI R, UBEONES, TiREMTIETL. 45
ERI ARG R FEACRINY 5 5 RS EALAS A Tk, b3 A Ak, JERT RO
ARilk s AEETHA AT S Ak

5. I ZEAR

20194 1-12 1, FRERMBGHEY b A RIS 5 14128, PEEEMNAE 5 &HUN111.86147T, B
TG SN I 5 h PR EEAL B & BUN0.TI TG . N B & KRG, 2 AN A2019411H,
SIA24.4912.7C, HHKKR Poultry Investment S.ar.]. LA15.SSAZWUIE & KA, 2SR K —E 18
. Thh, W GEHOKE, 201943 A FI123 %58 I8 IEAE 5, Hid HAh Ay, RIVECHRH .
(AT 2 5 ¥ AR 264 SR N R TR 4T G201

300000 20
18
16
14
12
10

250000

200000

150000

100000

50

(=T E I = ]

0
18 28 38 48 58 68 78 88 98 108 118 128

B HE (E) ——iFE (A

2019 4 RARBCE Y I 5 B L B

30 1T



U]

\
T2

m

®

AV A PE PP R 58

P MRAHEY b T AT FEIEAE 5 &R0 w /N, RS B &R BEPREZITLLT, HET8ER
%, d182.98%. Ao & HIE1 B 1020 BB 1538 S, 1HEH15.96%. HEEAL i 1042 6 IE A 1

%€, NKKR Poultry Investment S.ar. LYW R K @Iy, =85 &HiH15.5514 .

100

80

60

40

20

0

£2.98
78
15 15.96
- 1 1.06
HZEL T 1-1012 10fZ14 +
TEHNE (E) mhH%
2019 4 AR S  H2E SF A

GE: BLEEdE ROy 58l A T SR E S

310



@ eiER AR R
75~ Bk
B 1. Al R s
B 1-1 AMb AP VE A IR A K
B2 p3- e HfE B2 B3 € BfE
DA NEZ L2 R T s 5 ZERN SE W 0
BBt 2 B g 187
I 9
fFrae Lz 13 U 0
FIER 0 FAR AL 5 0
1 ERL 0 - Hb 5 4
[ERZRERSS 10 A 0
IR 3 4% 1 AT B4 ] 2
iEH 12 NG 0
fEHAKF IR 0 FeE Ik 0
BR i) 9 4 0 AL I 0
[E.KTN 0 GLVESERTS 0
NN 0 HARAL T 0
P E NS 27 A 37
TFRE L 30 HLAE V7 AT 0
PR AN 1 RIEAE 0

32 W



@ eiER AR R
Pl 55 VP 4 SEER 13
Bk 15 A — A5 Ak KBS 7K RUREAE

FABE I3 AL 1 Al RS 283
XA T 10 PPN 3
ERIZION 7635.03
A -3204.64

b 2: R EREHRSH

BiR 2-1 PPSRAYEPPI R G K PEE S iR

AR 7 3 B & o SR B
. %
H AT iZ e IE A T 2218 K, b s E R S TR AME T T35 P KT, iR
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,
MBS AR T
H AT iZ Al E A TP K, Ak s KM (K & TR AnAH 24 T 1 3 257K,
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
KHHmEE.
£00-1000 A H AT iZ el IS N E R I, bR ST & T35 P K, i

bk 3: iR

| 7NN 3

K+ 8%,

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

33



@ 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 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 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 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, AT A . B ISR SR =R . B2 T HIREFRZ
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 AL I B Bz 42 1@ TR G B A & I e E 3t T 9L, SR AR s B A RA

34 T



	新疆天山畜牧生物工程股份有限公司
	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


