000826
2020
2021 208
1. 2020
~15. 37

87.29%

85.21

527. 52%

2020

2021-106

16. 27%

3.38



2020



2020 -15. 37 527. 52%
1
2020
2
134, 897. 36 55, 792. 00
49, 401. 38 15, 669. 62

113,319.73 113,319.73

55,792.00 55,792.00

8,579.38 8,579.38

49,401.38 49,401.38

-453.03 -453.03

2,969.39 2,969.39

2,938.62 2,938.62

15,669.62 15,669.62

113,319.73 21,577.63 134,897.36

2021 4 29 2020
2021-086
4 2020
2020
755, 384. 07 852, 076. 46
88. 65% 9.01% 2020
97. 38% 9.07%



2020 795, 907. 59 861, 238. 00
92. 41%
2020 2019
755,384.07 810,435.31 -6.79%
829,712.80 898,633.84 -1.67%
852,076.46 1,017,644.96 -16.27%
97.38% 88.31% 9.07%
88.65% 79.64% 9.01%
795,907.59 880,584.44 -9.62%
861,238.00 950,476.39 -9.3%%
92.41% 92.65% -0.24%
2020 9. 01%
9.07%
2019 18, 049. 40 2020 33, 805.21
2. 24. 80 27.21%
48. 64 50. 16% 4.24
52. 88 40. 51 161. 66
63. 50% 0. 69 0.64 0.15
1
1
2020-3-20 2021-7-30
239,116.00 | 4. 35%6%
2021-6-30 2022-5-18




2020-4-22
2021-6-30
2018-11-

2021-7-30
2022-6-30

‘ 63, 204. 60

0 ‘



3
2
1
1 2018 65.80% 2019
23%
2020 755, 384 55, 051
2019 18,049
2 2020
2019 56, 226
3
2019 36, 554
2019

79. 64% 2020 88. 65%
2019 810, 435
33, 805
88, 649
2020
-104, 167
-1,576 -159, 245



2019 214, 297 55,051

80, 428

2020 5
23

2019




2018 1,877,642.87 5%~6%
2019 2,109,671.77 5%~6%
2020 2,099,489.06 | 5%~6.5%




2018

80, 428
2021 1 1 2021 6 30 388, 132. 19

20, 910. 00 96, 547. 67
270, 674. 52 2021 4 20

3 25.93
20. 16 15.89
3. 11.97
17.67% 7.37% 15. 47

5.50 70% 2.63% 29. 26



8.08 39. 25% 4.77

9.89 27. 40% 4.56
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2020 2019
% % % %
%
4 4 % 1 % 2% %
119, 718. | 110, 898. 14.05 | 7.37 112, 199. 14.29 | 22.8 | -0.24
145, 412. 50
82 65 % % 55 % 4% %
55,045.7 | 53,600.6 2.63 124, 984. 18.03 | 31.8 | -11.5
6. 46% 183, 500. 72
4 1 % 14 % 9% %
416, 796. | 324,697. | 48.92 | 22.1 312, 488. 39.33 | 21.9
400, 225. 47 9. 59%
57 81 % 0% 07 % 2%
54.9 -2.0
6,792.11 | 3,062.09 | 0.80% 5,212.46 | 5,319.12 | 0.51% 0. 28%

2%

_11_

5%




2019

2019

10. 96

35.07%

4.54

13%

2016 36 “ K
6%
6% ”
8
2020
2020
66. 85
5. 56 55. 88
3.65
26. 81 2.77

23.45

_12_

2020

2020

8. 62



2018 1,099,378.06 398,915.90 635,905.66 212
2019 1,017,644.96 635,905.66 748,450.83 1.47
2020 852,076.46 748,450.83 668,454.81 1.20
165, 568. 50 16.27% 2020
48, 152 81, 240
67.08% 5.03% 2020
2018 2019 2020
212 1.47 1.20
2.34 2.24 2.55
1.95 1.65 1.15
1.05 0.98 0.81
234, 452. 34
35.07%
2020 2020 2020
558,846.56 4,237,279.83 852,076.46 13.19% 65.59%
556,483.49 3,011,053.70 1,433,202.51 18.48% 38.83%
736,579.41 6,893,842.55 961,757.58 10.68% 76.5%%
438,757.42 616,909.40 333,050.54 71.12% 131.74%

- 13



1695860 | 23
PPP
8,000.00 | 23
PPP
719468 | 23
PPP
432320 | 23
4 2019
2020
2020
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2020

2020
36, 476. 48 32, 828. 83 36, 476. 48
631, 978. 33 22,963. 17 73, 131. 77
86, 244. 31 14, 155. 82 45, 419. 44
268, 103. 60 8, 807. 35 27,712. 33
277, 630. 42
668, 454. 81 55, 792. 00 109, 608. 26
2019
34, 172. 20
714, 278. 63 15, 451. 12 53, 914. 04
144, 569. 45 8,610. 12 34, 931. 39
254, 038. 25 6, 841. 00 18, 982. 65
315, 670. 93
748, 450. 83 15, 451. 12 53, 914. 04
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1 2
%
1 8.00
1-2 12. 00
2-3 46. 00
34 90. 00
4-5 90. 00
5 90. 00
1 4.00
1-2 13. 00
2-3 52.00
34 90. 00
4-5 90. 00
5 90. 00
3
2020
2021 29 2020
2021-086
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%

234,452.34

35.07

14

%

8.00

12.00

_17_



2-3 46.00
34 90.00
4-5 90.00

90.00

4.00
1-2 13.00
2-3 52.00
34 90.00
4-5 90.00

90.00

_18_



10,370.80 1-2 8%-13% 2-3 46%-52% 13,632.25
1
14,930.54 2-3 46%-52% 3-4 90% 11,870.42
32,828.23
2020
2020
2021 1-5
265, 097. 66
4
668,454.81 109,608.26 16.40%
854,880.07 118,300.65 13.84%
319,114.61 52,543.69 16.47%
42,410.34 8,869.68 20.91%
1
2
3
4
5

_19_



23.45

7.41 170. 06

7.39

_20_


http://www.so.com/s?q=%E5%B8%82%E5%9C%BA%E4%BB%B7%E6%A0%BC&ie=utf-8&src=internal_wenda_recommend_textn
http://www.so.com/s?q=%E5%8E%9F%E6%9D%90%E6%96%99&ie=utf-8&src=internal_wenda_recommend_textn
http://www.so.com/s?q=%E6%88%90%E6%9C%AC&ie=utf-8&src=internal_wenda_recommend_textn
http://www.so.com/s?q=%E6%96%B0%E4%BA%A7%E5%93%81&ie=utf-8&src=internal_wenda_recommend_textn
http://www.so.com/s?q=%E5%95%86%E5%93%81&ie=utf-8&src=internal_wenda_recommend_textn
http://www.so.com/s?q=%E5%8A%B3%E5%8A%A1&ie=utf-8&src=internal_wenda_recommend_textn
http://www.so.com/s?q=%E6%B6%88%E8%B4%B9%E8%80%85%E5%81%8F%E5%A5%BD&ie=utf-8&src=internal_wenda_recommend_textn
http://www.so.com/s?q=%E5%B8%82%E5%9C%BA&ie=utf-8&src=internal_wenda_recommend_textn
http://www.so.com/s?q=%E9%9C%80%E6%B1%82&ie=utf-8&src=internal_wenda_recommend_textn
http://www.so.com/s?q=%E5%AE%9E%E8%B4%A8&ie=utf-8&src=internal_wenda_recommend_textn

41, 266. 40

13, 663. 86

L= RN B \)
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5, 964. 33



44. 95%

8.82

1. 74%

14. 29

4.94

_22_

5.48

12.19



(%)

_23_



2,000

1. 5%/

7.17%/

99%

2017

18, 000

1. 5%/

960

7.17%/

5

1

3
99%
100%
2020 9

10, 000

9,782.77

1, 200

_24_

99%


https://www.tianyancha.com/company/9873373
https://www.tianyancha.com/company/9873373

2017
2017 2020
2017 2020
2017 2020

2018

2018

2018

2018

2018

2015 10
2015 10 31
2015-118 2015-121
2018
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26 6, 800 5
7. 0%/ 5%
14, 737. 26 3,250. 4
9 p "
96. 77%
3. 23%
2017 20 18, 000 5
7. 0%/ 5% 2020 4 20
12, 172. 2 5
7. 5%/ 10, 015. 104
21, 303. 936
3
78. 63%
90% 100%
91. 04%

2020 2019

50%=70%
81, 269. 45 50%—=70% 37, 966. 62
81, 269. 45 - 37, 966. 62

70% 1,261. 29
50% 8, 400. 30
50% 4,379. 92
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50% 8, 604. 00
50% 5, 258. 00
50% 1,032. 00
50% 9,031. 12
70%
50%
10%—-30%
49, 396. 51 10%-30% 11, 434.76
49, 396. 51 11, 434.76
30% 3, 870. 40
30% 3,803. 11
30% 3,214. 97
10% 546. 28
— 27 —

7 o +



128. 90

1. 57 1.65 127. 26
725,911.05 800.00 122,780.28
173,084.06 15,669.62 28,061.84
123,380.13 154,204.18
1,022,375.24 16,469.62 305,046.30
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5354 PPP

PPP PPP

2019
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2020

5 2021

2020

2020 12 31 9.09
2, 938. 62 1.07
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2018 2019 2020
2020
2020

83,898.71 | 16,941.33 | 14145791 | 16,02349 | 13443578 | 14,388.70 17,078.23 1
2

33,875.73 | 7,605.42 22,142.23 4185.75 | 13,246.85 287.00 13,353.48 2021
145

16,102.61 |  3,966.07 11,449.74 | 1,081.10 |  6,173.60 -805.74 10,474.30 2021
98

2500233 |  4,965.53 13,354.73 | 2,519.97 |  6,258.08 -157.45 8,394.71 2021
98

8,250.03 473.38 10,573.54 82540 | 5333.22 259.44 586342 |  2,938.62 2021
45

_31_
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EBIT

DCF



Kq

Re

MRP

R=WACC/
E
—— K, 1
E d
WACC
MRP R,

_33_

(WACC)

CAPM



2021
2026 10.52%
-2025
2021
2026 10.82%
-2025
2021
2026 10.42%
-2025
2021
2026 11.46%
-2025
2021
2026 10.82%
-2025
17,600.21 8,802.04 13,353.48 13,324.30 8,394.71
3,562.50
- 17,600.21 8,802.04 13,353.48 9,761.80 8,394.71
3,331.07 932.75
17,600.21 8,802.04 13,353.48 13,092.87 9,327.46
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1, 000

8. 41

2,938.62

2,938. 62

[2021]

2020

_36_

90026

1000



2019

2021
4,751. 11 2021 12
32. 83%
1,146
1, 320. 62
2
10
3 1
1,801 2
200 3
4
2021
42. 08%
5

_37_

31

3

600

10

2020

1,559.79

VI



99%

2017 “
906, 194, 052. 76 4
906, 194, 052. 76 261, 165, 126. 01
2017
2018 4 10
2018-051
2020 2020 03
2020-162
2020 11 15
2020 03 1207
2020 11 16
2020 03
10 15 720, 125, 218. 27 28. 82%
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10, 000

1207

1207

2020



1, 381, 072. 52
11, 000 9, 000

1. 34%

2021-107

_39_



	回复：
	注：利润口径：为与商誉减值测试的口径保持一致，即利润=利润总额+财务费用+资产减值损失

