L X fHifti s b7 X W 55 3 X Ao

K He il 24 52 A e A A5 PR 22 7]

foll A KA PO 3R 25

BAIE T AR T1EZXR R L W 2023612



®

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

FEAEHI R AR AR (BUNREFRZAD , G—+E2{E S 91320600138297660P, 11994
F01H03HTEIL I B T A, VEM B A81418.0908 77 NI, @R AN: FHLTF. M5 B4
FELOINT B AL R BGN. PR BURLRI. BREEF. TR BRI BUEAL WAL REAME
fildh . 2555, OB DR &) MR EARSCREAR I P45 ZE AR A= BHIFBT 75 E
JERERL 20, REIFEE (BREED o DRI CERGER TR KA AR M P4 TFRE R
%y R POMEBIAE . BEA LI R =R 4% IRERMEIE. (REFEHAENITE, 241
FER I HE S 7 Al T R A B TR B

G PEAN VT KA AN RGVTE : AE M2 K VAT 43 548, SIS A B 7 1247 Lk
2% WAk, CHEERAATIE 76% B4k, MK EER N B+, HE BT RATAAREE, iz
(R AAEAT 53 = TAT 397K, BB RS E . B izl b T mnd i, A sl 14 1) 45 15
fabnm TP, Kt H a2 . 5 Al BT 2w RGE =R AH LG, RS AR 24 1) A 1753 7 40
6 59% AL WRHEIZA T D7 S0 M, S iE I Aan IR AAR X (I, Al 3 2023 SRR N TENME
X1 34.06 /47T ~ 79.48 17T, AMVABEAMESES N A3,

FRAAE PPN & VP 4E B 45 R -
DTF4ERE AT 53 TN IME pullsd A
BHTHE ) 95 75 0 100%
#HRE S 95 78 0 100%
15 HKF 40 58 ! 29%
IR K 90 89 0 100%
ZER T 95 81 0 100%
PP A 10 52 ! 38%

b
(V)
=



® BiER ALK R
AL A E AT ST R .
i BT (456
FCFF 61.55 ~ 79.48
FCFE 34.06 ~ 42.25

=
=



@® 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
—. ERER
gi—tfE AR 91320600138297660P ZERES et
g
LrvEN= 320600000001352 M BEA 81418.0908 /7 A\ R i
AL A 1994401 H03H PN S 91320600138297660P
GBSt JBcAn AT IR w (i) BV IR 1990-08-29% 7k A
Bt 23 2022-05-24 SEHBEA 34805 AR T
NS 500-999 A ZRAH 612
BFidhlok I 74T B LR A bk I8 T ) 5 R R X
MRS
YEL A FK Jinghua Pharmaceutical Group HZPLAAAS 13829766-0
CO.,LTD.
ik P2 24 s ) 7 i i

%
i
Ei
=

AP LS & R AR BOR. R RORLR . REER. VRS BESGR
~ BUEL A BEAMRAES . Z57%. UORL. DRI &7 BRI SRBOAR
Rt 5% s 2B AR A . BT E ARG 26 KRB (BREE
) o BUBMBERE . XSGR TR SR BORMEE OS5 TR &S A&dr
ShEBRAE . AR LI =R 455 RERMBE. (RIESZEHMER
TUH, A SCHRIHHE 5 T AT R A E )

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 VR AAMEPT RGEPEE . KGR 25 BB 70 548 70,

JERAESE N B+, 5

— T AT AMEAREE AL B AR A AT BKF, R B I K. B ATZ AR IE4b
TR, K ST T I KT, KRR SERATAARE, R
IR AR 53 B RATE 2% (R 4olke b5 HAh BT 28 ) RUET = AR A AR LG, O M) 245 1) K AR 4 4
59% [ Aolke AKHRIZ A A T S0, @I S F 4 A EVEFAAR A (B, PG H 2023 SR NTEMME X
]2 34.06 127G ~ 79.48 17T, ARMARTEMESER N A3.

R 2 AR VA 45 2R

[PASEDgt AR
548 B+
|
0.8
2067 )
0.2
0 T T T
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%

=
=



@ eiER AR R

1 F R 95 78 0 100%
5 HKF 40 58 ! 29%
A 7K~ 90 89 1 100%
ZE RS 95 81 1 100%
PV 10 52 ! 38%
Ll
TFIGE ) Pk
{5 KT RN
R K

B 2 Aib et fE TP R A

4. AEFE fRe b

BIHTRE ST 95 735 AT NVIBME: 75 43

B 26 BB RS IR BT, R TAT AL R AT R A2 5 ISR A TAT AL P4 5 F %
o %A S QIH LA KIS TUE S AE S0 T RT3 . %A ERAR BT 7 A
RO 457 T 1A B 0 78 [RUUBSAT M Al o B SR I 35 4 )

b
©
=



@ eiEx AR R

\ /.

BfH

0 20 40 60 80 100
&

K 3 RIS AL AL B8 BE 1 70 A1 1

BRI ST: 95 15 ATLINAE: 78 7
WSR2 B RE IR PR IR BT, R TAT I AP . Al 5 BURIRE 04 5% 0 % I 3 g 1
FRIZRL AL (PR o 2T R | e RF Al S 7 T B 78 R IUBAT el b AT B 1 5

AR

[=}
[}
[

R 4G aN

0 20 40 60 80 100

P 4[R2 Al 45 R B 7 43 A

{5 H7KF: 40 435 17k 31E: 58 43
FEAEH 25015 A b BB 22, B TAT A K. Z e 518 F /KA R & TE sl e /1%

T RSB ANV P 229 7K o AZ ARV AE A 5 =75 R R4S PSS 55 07 T A RE 0 4E [ AT Mk Al o B
ERITEF T

10 71



&
R
_;ii

AV BRI 2R 5

SIZEY

0 20 40 60 80 100
&

B 5 2RI AS K4 46
PR 7K 2 90 435 4T I31E : 89 43
A5 L 245 1 KUK K SRR b SR BT, B TAT K o %A 5 R K AT 26 1 5 T5 5 B g A1
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
.

0 ZIO 4I0 a9 6|0 8|O 100
K 6 A2 7 A\ RS 7K 40 A B
ZERE T 95 435 ATV IME: 81 43
FE AR 2 48 Be I dabr SR BLT, B TAT W — K. Z e 54 E §E 1A R & TS s 1%
F RIS KT o %A AR 1] 5 22 75 B R R e 545 25 )5 T (41 RS 7 78 R URAT Ml Al o BLAT i
M5 /7.

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
Bk HAT, KRG 0 RIR R A BUR, BT RO SRR 2R T RASCEER Y, %
PALTTSIRR R, BEARRNEONR M, 7 fh AR S BRI A=, P BT B2 B R

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 50.30 18.67
A X R (278> 34.06 ~ 79.48
BB E S A3

R 25 AT W R BT FONIL. AMERIBO h BL AMb S N FEMHMEAR T 557, ML BS540

B+, ZRE VR, RIEHIZ MRS ES I A3 EMMEFLRITES IR 2.

3. AdAE ik



2
A
(Ul

®

AV BRI 2R 5

Hax ik

@D cEviasn B Eesc G e A G A

@ AT BEL4R (FCFF)

-O- K (FCFF)

015 K
40,000 ¥ 7 50,000 7 /5 ~0.18 %
30,000 /5 8637.14 L0.15 %
8273.81 v 40,000 /5 3713453 38211.81 ’
20,000 777 - ‘
9797 4 F0.12 %
10,000 77 218763 2026410 - 30,000 £7/5 4
-0.09 %
07 20,000 777 -
410.96 -0.06 %
-10,000 ¥ /5 A -23659.41
10,000 F /5 H o,
220,000 75 - 0-03%
-30,000 ¥ 5 - 01 0%
2022 2023 (i) 2024 () 2023 () 2024(Fi) 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) 135,800.00 157,300.00 194,016.97 228,658.70 263,645.76
EBITDA(Ji %) 18,352.24 22.463.43 30,326.19 35,740.93 41,209.65
RE (5 7T) 14,000.00 21,200.00 21,876.30 26,264.76 30,227.47
R QPN RSz 6.01% 15.83% 23.34% 17.86% 15.30%
EBITDA K% -24.98% 22.40% 35.00% 17.86% 15.30%
HRE K 401.34% 51.43% 3.19% 20.06% 15.09%
ROE 6.08% 8.90% 8.88% 10.07% 10.94%

(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%

v /o

20%

26.7%

0%
2020 2021 2022

P11 B R LR
2022 4, AMLAEHAUME KL 210973.58 T3 05 5=, HAPEmlvir= Gtk 44.2%, KRBT 5
0.0%, ZETE™ L 55.8%. WNEEF= HEHRE, AdETERSSE,

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, 15.83%

25% ~ 23.34% 18% — 17.09%
HAEBIZ sswe | o Lo
200 15% -
15.83% -
15% 4 2 153% ’
9% |
10% - 1 0
o1, R 17.85% ¢, |
5% o
*STHek [ 0.65% 3%
0% . . . | : . . . : . 0% ;
2021 2022 2023 0% 3% 6% 9% 12% 15% 18% G Hehl 2 ES 1 A

K12 BN AR = AR EE L RS By AT (R B
2022 £F, AFHEHIZENRAIG KA 15.83%, AT ERIME, & =RIME. 2R T
10%, VLML H AT EIRGUE S . =4, RE RS BT, B ETHEEEARR R, 2022 4242
AR BT N .

ENANEE KR 1.24%

0,
12% - 120% — H897%
s KB 24 1.249
1) 24
9% - WIS 2% 100%
% B2 -80.11% 80%-
3%+ 1249 60%
A _ 0,
% . . . R 59.95% 40%
304 45730 0 |
3% 4./ ST -81.84% 20%
124% 1.79%
-6% - r T T T T 1 | 0%
2021 2022 2023 100% -80% -60% -40% -20% 0%  20% HAEHIZ5 ER Wb

K13 2 VA AR =R L, [FxS B AT R (B R B
2022 £F, AHIEHIZTEN AR KRN 1.24%, RTATVERIME, S =miE. $E5=4, &
ArE A B, H O ETRE RS, 2022 SEE EAER AT PN, RAR bR S dh i R, S
s WG RS, DA Al i) B 45 2 T RE A R

16



m
%
3
U}

AV BRI 2R 5

®

HFREE KR 51.43%

500% 60% —

0 51.43%
o0 401.34% ] 51.43% 500 4
-
40%
i 2
300% 30% 4
200% - R 20% ~ 14:65%
10% -
100% 8.79Y
*STHESE -134.02% 0% T T -
0% ; ; T : . . ; } ; , -10% -
2021 2022 2023 -150%-120% -90% -60% -30% 0% 30% 60% Hitedizg R H=h

14 FANE KR =X L FNEXF R AT A X E
2022 4, AFHEHI 2GR R N 51.43%, AT ERISE, @ =mosE. EE=8, bl
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

54 6 5.62
Hi 412 438
4 5
438
N 25 |0
3 2.69
27 B |0 ).
14 1
*STHESE 1.36
2021 2022 2023 0 1 2 3 4 5 51 25 E =R

15 Fah bR =X FDEXT R AT bR X b
2022 £E, AFEHIZGHITBI ATy 4.38, mTATMAT L ERME, RTH=RE. L=, %k

17T



®

AT ETE, ETRE AR WA NIER FREN L E Dy 2, KT 2 B0R AN L FR B 2 R 5 E ) i
.

m
%
3
U}

AV BRI 2R 5

HEaL%E: 3.03

6.26
34 Hi el 3.03 6
2.5 5
a2k |0
24 4
3.03
1.5 3
R [0
1 24 1.54
0.5 *STHESE: 0.68 14 .
0 : - : } : : . : ; - . 0+ ; .
2021 2022 2023 0 05 1 15 2 25 3 35 H e 25 FH B

16 AL R =X L FDERT L AT b ExT L
2022 5, FEHEHIZGRESN LRy 3.03, mTATIERIE, RTH=RME. dR=F, ZRirE
P bt ETREEEAR R A AR R XA LR R R LRI AN 7S, W TR Eh B R A Ik, ik R G RE
TR N EA A o @ F IOV IEH RS ROy 1, KT 1 RS R GO R IR G HE 1 WA

B 13.75%

2% 350% 325.45¢
19.65% 20.18% 2 300%
20%
250% -
| 3.75% [t N2 153.5%
15% C 200%
150%
10%-| R 101.39% ’
100%
5% - . 56.02%
*STHER T 1375%
0% T . ) } : : r T : ) 0% — . .
2021 2022 2023 0% 30% 60% 90% 120% 150% 180% 125 ER H=b

25

<17 B TR AR RN LG AT E XL
2022 5F, Rt 2558 AR N 13.75%, AT ERISME, R TH =BIME . WSS AR L SR
ik, BAREGIRE B EE=5, ZBAIT T, TR,



®

Kb E: 0.0%

m
_;é
3
U}

AV BRI 2R 5

0% 0%
0% o— : . 3% 2.26%
0/, N 0
059 HiE12 O L I
1% -5%
2l -85.49
-1.5% 4 -10%
-2% 4 -15%
LR -5.14%
-2.5% 1 -20%
3% 2% ST 0% -25%1
-3.5% - . . : : . | -30%-
2021 2022 2023 -100%  -80%  -60%  -40%  -20% 0% HE 25 R =8

18 KM L AR =AExf by RS EE S AT B XS B

2022 4, FEHEHIAKI UGN 0.0%, @A ESSIE, &TH=AOME. R AR IERS)
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. 2.66 (K

3 266 275 6- .
2.54 zj/k_—. KR 2 2.66 5

27 w102 41

3.12

1.5+ 34 2.66

14 iR 13.1 .
1 *STHiZ: 1.19 14

0 . . . | . . ; . . 0 . .

2021 2022 2023 0 3 6 9 12 15 4125 ER =

19 R R =X . FEXTEL . A7\ I E X b
2022 5, KEEHIZAF DT R R N 2.66 (O, AKTATIEMRIIE, (KFH =A3ME. BT A7
TREGEE . =4, SERESRE I BT, ETREE R, HIZA m % S SR

519 71



AN\ NG 52 > NS
@ & iF AR R 5
P
MO KR 6.49 (O
74 6.49 6.57 15 o
64 s34 R 6.49 12.62
) 12
54
38 25 6.11 o
44
6.49 0
3 ) o
v 435
24
3
11 *STHE: 245
0 t T T T T T T 1 T T
2021 2022 2023 o 1 2 3 4 5 6 7 K 2 EX AR

P 20 NS R i B 2 =R LE L RS b AT b (B R B

2022 4, FEHEHIZ MUK SRR EN 649 (O, @ TATIERIIE, KT =H9E, Rl

JSZMAT U ) ek

TR

FERE . k=, MUK RGBT, BT EERR, R WAL MUK R K

RLATFIAF % 0.0 QRO

RG2S |0

0.8 ] 0.8 -

0.6 g5 |0 0.6

041 HER (0 041

0.2 H ) 0.2
0 0 0 ST 10 0 0 0

0 @ o o T T T T |
2021 2022 2023 0 02 04 0.6 0.8 1 Hi A2 EMR =R
Bl 21 LA 5 28 = AR Ee . [EEX LG AT 38 (E X L

2022 4F, AEFHEHIZ AR E ) 0.0 (PO, ETATIWERSME, s T =60aE. $x=59,

REATIGK A #e R A e, Tesg Kol g

e, I fTRE 190
B, AZARPREUR
AEZT.

1
g N

21T T N R D K AL e S I Y
s AHB AT RETIUR JE AR AE R S AN FL A0 K, A Ll (I 7 R P [ R DL R BE - A

o S o PG R R BRE , AEAE € IIEERIS T, B TR A R T_i Ablk E R A UAY

020 7



@
5. BRlEeS

m
_;é
N
]

AV BRI 2R 5

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

HEEBFRX: 46.73%

500% - 46.54% 46.73% 47.2% 1,400% —

° —o——o 123981
0% it 2 46.73% 1,200%
o
1,000%
4 L2
30% ' 800% -
600% -
20%7 R
400%
] 200%
ST 1514 T 4673% 52.14%
0% . . . . . T . . . 0% -
2020 2021 2022 0% 10%  20%  30%  40%  50% Wi 2 b e

B 22 BAIFEZAEX . DX EE . AT b
2022 £F, FHEHIZHEE T EN 46.73%, @ TATIERIIE, RTH=RME, R A7 EA6E
. dE=8, MUAHETHRA I, ETREERNS . BRI R LB g, NAE
FoAts F bR — k2 7 M 4 BEHE DA Al (i ALl F) 45 1) g

HEFFIR: 13.48%

15% 13.48% 600% ~ 543.68
e 24 3.48%
. - R e 2s 348% (o |
1 1031%
0/, -
0% LA 63.9% 400%
300% |
6% - S
3 -3.26%
o %
3%
100% -
*STHe: -64.45%
% e 13.48% 10.96%
0% . . . : . ; . | , 0%
2020 2021 2022 80%  -60% -40% -20% 0%  20% H ez ER =

B 23 i AlE R AR RN EE . AT SMEXT B
2022 4, AFHEHI R B R RO 13.48%,  TATIL BRI, KT =B, R A
REBUF. W XR=, SR EFAEAEI BT, ETREERR. Zdibr e, RUEALER N SN
WURRIRS, P26 T AR g, WEE SRR, BAMEIL . &z, BAELAL

21 7



@ eiER BRI RS

AR R 8.9%

10% 9% §88% 15% 14.3% e
: . D17
K12 %
8%+ 12%
6.08%
6% T 9% 8.9%
¥ R 6%
2% A 3%
*STHE
0% : ; . . : ; | 0% ; ;
2020 2021 2022 -30% -20% -10% 0% 10% iRt e FA H=As

Kl 24 45 P I 2R (ROE) =4 oy RS EG L AT X B
2022 4, AEEHI AL R LR BE7 IR %, ROE) M 8.9%, T4k 34t
i, ETH=ARME . R R BT A w8 B 5N B TR R IR i 2, ARl iz
BRI, BAIRIBEE, FRARRACTEAR. o2 =0, &dabafid b, BTk,

6. F:IRHr

RTINS (ROE)
8.9%

S I A
6.79%

ERINEES B RE % 1=(1-
13.48% 50.42%

T
17.17%

IR HTHIAZ LR BT Y23 28 (ROED , W T T B RN R AR A B 5T %
B BPIEE SR . ROE WA RHT e 5 i R GE ek o FEREF =TT

~

5022 T



—

@ eiER AR R

[LTERRE 7 PR SN S o R e S Y G n 7

R 6 HIRIHrARIRRT LL

Mk & 2020 2021 2022 FEHIE B = RME
FHAIEE (%) 2.18 10.31 13.48 10.96% 543.68%
B }%)%z % 0.0 42.74 50.42 61.86% 72.38%

ETE/ S 0.0 1.38 1.31 2.69 -10.65
R (% 0.0 6.08 8.9

)

HRNEZE: 2022 FAEEEI G FNEZREN 13.48%, @ AT FRIME, K TH =HeME.

R 2GR TR 228 AR IR 5 B B3 B a0 L, B BN BEARHI) 11 7 b IR FT 20 LERESR
B R A AN M2 E B MBAMRE T IR m S AE R R ARTHS B iR, A RIEE &
iz BN SRR R AR A PR 325 2 7 AN AR A B .
SRS 2022 FEREREH 25 E B B 0N 50.42%, R TATM L EARCIAE, TR = AR

SR 7 TR B R R Al — T I B R WO U - X TR P B B R A B B AR R R S A R K
PR LR L ITERS . EARIL T AR R BT IR RCR . FEARER R =B AR OL N, Ak el
AL A B B R S IR A v B IR 2 R
PR SReH: 2022 FAFHEHI R R FECH 1.31, MRTATIEBSIE, & 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

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 1. Al R s
B 1-1 AMb A P VE A IR A R
B2 3 e HfE B2 B3 € HfE
DA NEZ LN RIEE s 3 ZERN SE W 0
BBt 8 kP 283
I 184
e EF 63 Bl PR 0
FERL 2 FIAR AL 5T 0
1 ERL 0 - Hb 5 4
[ERZRERSS 30 A 0
oA 25 5% 13 FTEUL 5 0
iEH 314 NG 0
{5 HAKF IR 0 FeE Ik 0
PR 113 2 4> 0 A H 5 4
[E.KTN 0 GLVESERTS 0
ESEUN 0 IMRAL T 1
P E NS 46 A 20
TFRE L 41 HLE V] 0
PR AN 3 RIEAE 0

30 1T



@ eiER AR R
T 5512 5 VA S PSS 47
5 A — A5 H Al JR 7K S JRU A S
FABE I3 AL 2 Al RS 189
XA T 14 PN
ERIZION 157300.0
A 21200.0

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



	精华制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


