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AE SRR, 5 I A0 L %5 R R, HL 2019 R B
LA B, &R 2020 4F 1-3 HAE R BN E, #LL 2017-2019 FEEN
FAR B SONEL B Y{E . 59.39% TN A KA 25 D IR B 55 B i As, Bk
AN .

B, Fon
i H 2020 4 4-12 H | 2021 4F | 2022 4E | 2023 4F | 2024 4 | 20254 | Jk4:HA
Bl A 4,334.67 5,603.14 | 6,163.45 | 6,656.53 | 7,055.92 | 7,338.15 | 7,338.15
AN 59.39% 59.39% | 59.39% | 59.39% | 59.39% | 59.39% | 59.39%
FHZ 40.61% 40.61% | 40.61% | 40.61% | 40.61% | 40.61% | 40.61%

R 12 r R T 91 R T BB R A L, o S 7 o R 0 B R KT
WA T30 T K1, TN S8 T

AT b 2 w20 e B b AR R I B B R R DL N R PR -

I/ 2020 £ 1-6 f 2019 4EJiF 2018 4 /i

gl g 36.08% 36.62% 33.29%

Ot 2 — 49.23% 43.45%

FRRYAIE 4 — 45.63% 48.80%
FIME — 43.83% 41.85%

T EIRERR B A R R A s IR

IR T A mE D ON s BN AR R BRI BN AR L, DR S RTEH B
WA (FEMATD BIBAZFEATRIFNS LE 4, 2 F10EON B s 1
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PRI AR A PR 2 v S A R P AT HESR MG, EAE 2R Bl 3 A
A EHEP. B HEPLY R, SR AFAE AT R, ARR A A
PIRT R JE SR S AR TR 0 R 2R 7 A R B, e AT
LSRN BE SR [ 2 F RS R AR DL o

2 HEGR Mk 5 TN E SN 23 A

NFEIRZGRE 2018 FE A 2020 4F 1-3 A 2R S S IR NS IR A0 R

B, oG
WiH 2018 4F 2019 4F 2020 £ 1-3 A
ENZLPN 90,326.44 82,099.78 17,308.33

WA AT BRI 2, AE LUK B gEAT 00, 5 AR RN A
TEEAS, 2020 4F 1-3 H BT A S HUARALZ B th 5, S T B4 ]
bk, M T 4 AYITFIEIEETKE, #2020 4 4-12 A4EILNLL 4. 5 5 HF
SE R TIEE A, TP SR AR R 2R RN SRR, i K g R gt o,
2011 4F-2017 4F, w2 In ATV B S YRON 854 A2 Tt n E) 2,165 12
T6, EEMKER 16.8%, EIHRPUEKMES . BB =FE], 2020 4
DI T RS B L 2016 R4 K— 1%, 1831 3,912 1270, H &K%y 21.8%.
T, 2021 AN 2 2020 ARG K AR EUE 10%, J5 SR FE A 5 AUAE T
WK, AR — KRR % 29%3808, EE 2025 FEYR AR R

B B 2 &) P B Hr 2508 R 8 RN I an s
BAL: Jio0
I H 2020 4F 4-12 | 2021 4 2022 4 2023 4F 2024 4F 2025 4 TR B
RPN 52,663.88 | 76,969.43 | 83,126.98 | 88,114.60 | 91,639.18 | 93,471.97 | 93,471.97
3. HZGR Mk 55 TN A E MY A 43 B
vA] 2018 HEE 2020 4 1-3 A 25k b 55 B AR IR R
BAr. o0
I H 2018 4 2019 4F 2020 £ 1-3 H
BV R A 69,329.33 60,686.70 12,834.33
AN 76.75% 73.92% 74.15%
ESVIlES 23.25% 26.08% 25.85%
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2019 FHAR LS BRIZEFE L EF, 2020 4F 1-3 A R4S BRI E
55 2019 FEFEIAFET, T 2020 4F 1-3 A IFEse BT HERE, MWEEM M
R, TR AR 2500 AN EE BB 2018 2019 45 F-I44E A A oA KA E iliAS
N B g Bt T SRR S A . BAARTIIN 4n T

B JiTe
2020 £E 4-12 H | 2021 | 2022 & | 2023 4F | 2024 4 | 2025 4F 7K 22 1
A | 39,674.97 57,985.85 | 62,624.72 | 66,382.20 | 69,037.49 | 70,418.24 | 70,418.24
AN | 75.34% 75.34% | 75.34% | 75.34% | 75.34% | 75.34% | 75.34%
eV IES 24.66% 24.66% | 24.66% | 24.66% | 24.66% | 24.66% | 24.66%

AR 12 m A T U1 R T S R A AR L, mh 20 7 i R S B R KT
Sk WIS ACP AR AT B B, BUNBON G2, 1 1H

AT L BT 2w R AR 2O 7 AR SR T I B B R RS DL N R PR

AL AT 2020 4£ 1-6 H 2019 £ 2018 4FJiF

G 2N |4 30.06% 25.07%

17125k 23.51% 18.60% 21.43%

K2l 26.51% 28.00% 28.81%
SEYME — 25.55% 25.10%

T FRBEE K E R FREE I R

T XHR A A B G TR E MO BN K BRI R A XL,
PLE ST BT AR GEERLAR]D FIBFRIEATR R L a8, AR 25005
P2 E M ION K RRAS R T 5 2 . TR

(=) EZ#ERIFS TN E BN & B3t

1. BEZGHE RS EFIT g i

PRI A TR A F 530 £ BR P AT HESR YL, (EHE SR P i H A
ZIERE SR, B EEAM WM, SRFRATR BT R, WA FEENT
B HGUR N Je 2 HEBC 2%, bl TSR0 W8 e e, TR e AE AT B U A e ik
PR A2 7 B2 253t oW 55 o8 3k R i
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ANFE RIS 2018 FEF 2020 4F 1-3 A E IR NIBREW T :
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B, Jigo
i H 2018 F 2019 4F 2020 & 1-3 H
ERNZPN 33,998.00 31,239.74 5,616.98

WA GRS IR, AN DLECE SN HEAT TR, S5 B AN
YENTINZERE, 2020 4 1-3 F H T A ml bl sz 2 i o, 2E s AR
AL, T 4 YD IREETIRE, #2020 4F 4-12 FJ4HE I\ EL 2020 4F
4-5 H V308 TR, BT D SR AR B DR 2 AR W\ I B R, R 2021,
2022 HELLATFTT I EUAS IR B2 25t R AT Ml 1117 2 ) A R4 P 3K S g AT AR R T
TR SRR R B R BOE MG K, SO TE AT — AR K S Bl 4% 2.58%i% 0k,

B 2025 SEIN R B RAERA . AR 0 F
Ji SEARAY YNEIEY S 2021 4F 2022 4
000963.SZ HEREY 11.93% 6.03%
600511.SH ] 24 1% 17 13.84% 13.60%
603368.SH W24 R A 21.18% 19.56%

FIE 15.65% 13.07%
18 Yok - 2.58%

UNPASTRTMIE EIVRELTE [ Weal | B =N A ON Rl T
Bz JITT

T H 2020 % 4-12 H 2021 4 2022 4 2023 4 2024 4 2025 4 K B3

ERIZL N 38,342.39 50,838.08 | 57,481.11 | 63,508.70 | 68,529.30 | 72,178.16 | 72,178.16

3. BRZ ol 55 TR BT E b AR 20 A

v 2018 & 2020 4 1-3 H R RIS E M SAE R T -

Bfr. Fot
I H 2018 4 2019 4F 2020 £ 1-3 H
BV A 28,808.33 25,614.37 4,182.30
AN 84.74% 81.99% 74.46%
FEH| % 15.26% 18.01% 25.54%

2019 fFERZE RO S EBRIZRF L E T, 2020 4 1-3 A RIS EF %
1 2019 FFRE, BT 2020 4F 1-3 A AR B S UHER, WEEIEMEEE, &
VR 125 25370 38 B AS N EL A5 B 2018 2019 4 P35/ o R4 B AR M L 431y
TR T SRR R LA . BARTTI AN T -

Hifir: G

GiH | 20204412 | 20204 | 20224 | 20234 | 2024%F | 20254F | k&M
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B A 31,963.81 42,380.73 | 47,918.64 | 52,943.48 | 57,128.86 | 60,170.70 | 60,170.70
AN 83.36% 83.36% 83.36% 83.36% 83.36% 83.36% 83.36%
E VA E 16.64% 16.64% 16.64% 16.64% 16.64% 16.64% 16.64%

AR 12 m A T U1 R T S R A AR DL, B2 2t Rl 55 TR B R 4 K1
S AR A BT R, IEBOy S B I,

[l AT Ml = T 2 ] ) B 23t Rl 55 R i i S0 A IR B A SR R DL R R -

Gl /NG| 2020 4 1-6 H 2019 2018 EFE
E] 24 i 7.75% 8.75% 8.83%
HEIREZ 36.24% 32.05% 28.99%
M2 A 12.55% 12.15% 10.76%
FIME 18.85% 17.65% 16.19%
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0. BEEHEMBAEPHE LSS LA NP b Ll B ok B4
DR @RS, A, BB RS SEHEET | BB RIS 5L 5
EH CHBOM, BRAES, BRWALFE” . MBS ERRE B SN T
WA 5 REL 57

R A F R A HE RO S E IR o B ML A K BRI R YN R L,
PLE ST BT A a] (ERLA D FIBFRIEATR R 8T, A7 S5 EATILA]
b T B BRI RS B3 22 57, S 254t Rl 5578 MU S A i Tl &
., EE,

= PRSI E S E R MR R SR T

DA AP BN RIS S, B R B, AME AR 2R 2547 ) S 3k
ATHURIE T, SCCLBAR N AT U 0 7

T 2020 4 4-12 A NARSEREAESE, AT I8, Bsh 20 IONAE 2021
SRR RARE

PRB) 23 7] 20 WSO AR SR EE X B 1) 2 = DA (R A2 3h A BUR PR 0 A F

FHRAFWANZIRE | RRAFIERANGER | (MEEESEM | (THEEESI
METHMESER (o) (A7) #

H4n 10% 280,682.13 12,121.71 4.51%

49 5% 274,621.28 6,060.86 2.26%

PLVPAS AR R FHUSON 268,560.42 - -

/b 5% 262,499.56 -6,060.86 -2.26%

/> 10% 256,438.70 -12,121.72 -4.51%
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	问题7：
	一、请结合市场容量、竞争格局、市场占有率、行业地位、技术和成本优势、员工构成等，补充说明长江星的核心竞争力
	二、请结合行业环境、长江星经营、中药材单价波动、各业务板块毛利率波动、历史业绩、在手订单等说明预测期营业收入及成本的预测依据，是否合理、谨慎
	三、中药材价格变动对长江星评估值的影响程度敏感性分析。
	四、市场可比交易案例情况
	五、评估师意见


