
中审华会计师事务所（特殊普通合伙） 

《关于对广东星徽精密制造股份有限公司的年报问询函》（创业

板年报问询函〔2023〕第 285 号）的回复 

深圳证券交易所创业板公司管理部：  

2023 5 31 Ҋ ȇ῏ԍ қ └ ᴍ Ὲ

₱Ȉ̂⇔ҙ ₱Ȑ2023ȑ 285 ̃ ̆҉ Ὲ

ᴪ Ҭ ᴪ ԊⱵ ̂ ᴩ̃ ₱Ҭ ᴪ

ԅ ̆ ῏Ԋ Ҋ̂ץҊ ᵝ ≢ ̆ ҹֲ

̃̔ 

1. ῤ̆ᵰῈ ҙ ῀ 23.51 ַᾝ̆ ҉ Ҋ 35.77%̆

ԍ҉ Ὲ қ ‪≠ -2.60 ַᾝȂῒҬ̆ ԓ ҙⱵ ҙ

῀ 11.26ַᾝ̆ 7.23%̆ ҙⱵ ҙ ῀ 12.25ַᾝ̆

Ҋ 52.39%Ȃ ῀Ҋ Һ ҹ 2021 6 Ὲ Ὲ

⇔ Ὲ Ҋץ̂ ̃ “֒ ”ԊᴆȂ 

̂1̃ ᵰῈ ľ֒ ĿԊᴆ Һ ֟



 10,065.43 6,534.40 2,264.81 8,799.21 1,266.22 1,077.79 188.43 

ῒז  14,099.19 7,800.92 3,486.64 11,287.56 2,811.64 2,342.59 469.05 

 67,111.20 41,803.18 14,412.81 56,215.99 10,895.21 8,963.82 1,931.39 

ԋȁ ╠ῒ֟ז ֒ ’̆ ֒  

̂ѿ̃ ╠ῒ֟ז ֒ ’ 

2022 ̆ῒ֟ז ֒ ῀ 23,990.32 ҆ᾝ̆№ ↓

Ҋ̔ 

ᵝ̔҆ᾝ 

֟   

 16,290.91 

 3,209.38 

 1,577.00 

 689.83 

ҩ ẫ  959.44 

 661.16 

ῒ602.60 ז 

 23,990.32 

̂ ѿ ̃ ╠ ῒ כ



֒ ’ 

 

̔Euromonitor̆ ⇔ ├ 

Ὲ ֟ Һ ȁ ӟ ̆



ү ֟ ȁ ȁ ̆ ֓ ҹῈ ֒ ᵬҹ

Һ ӊѿ ᶫԅ Ȃ 

3ȁῈ ҙⱵ  

ľ֒ ĿԊᴆ ̆ ԅ Ὲ ץ ̆ Ҭ Ὲ

⌠ ̆ᶏ Ԉ ֟ ᴍ ץ ̆ҹ ľ֒

ĿԊᴆ ▼Ҋ ̆ Ӟ ꜛԍ▼Ҋ ΐ ү

ᴍ Ȃ ̆֒

֟ ⱬ ѿ ҉ ԅῈ Ԉᴨל ľ̆֒

ĿԊᴆӊ Ӟᶏ Ԉ ֟ ᴍ ץ ̆ ԅľ▼ ҹ

Ŀ ̆ ≠ԍῈ ≠ ѿ ѿ ᴍ Ȃ 

҉̆֒ ҹ ̆ҍῈ ҙⱵ ҹ ̆Ὲ

ҙⱵ ľ֒ ĿԊᴆ Ҭ Ȃ 

ľ֒ ĿԊᴆӊ ᶏ Ԉ ֟ ᴍ ץ ҹ̆ Ὲ

ѿ ΐ ү ȁ֟ ⱬȁ

ᴍ ᶫԅ ̆ ֒ ׅ Ὲ Ȃ 

҈ȁ ҉ Ȃ 

̂ѿ̃҉  

2021 6 16 ̆Ὲ Ԋ׆ ҙⱵ Ὲ Ҋ

RAVPowerȁTaotronicsȁVAVA ̆ ֒ ץ ľ Ⱶ

Ŀ Ҍ Ὲ ῏ ȁ Ả Ȃ 

̂ԋ̃  

ԍ֒ ץ ľ Ⱶ Ŀ ẢῈ ̆

Ὲ ľ֒ ĿԊᴆ Ҭ̆ ⱴ ῀ ԅ ֒ ῏

ѿ ⱴ Ὲ ῤ ̆ ֒ ̆

῏ ҹ̆Ὲ ֒ ҙⱵ ᶫԅ

Ȃ 

1ȁ ῏ ̆ⱴ  

ľ֒ ĿԊᴆץ ̆Ὲ ῏ ֲ Ғ ̆ ╩

֒ └ ̆ ῏ ֒ ῏ ꜚ



Ȃ Ғ̆ ῏ ֒

̆ ῒ ľ Ⱶ Ŀ ԇץ Ȃ 

2ȁⱴ ̆ └ 

Ὲ ⱴ ῏ҙⱵ ̆ ֲ

ῒҊ ҙⱵ ̆ ҙⱵ ֒ ῏

̆ Ả Ȃ ̆Ὲ └̆ Ҍ

ᵬ Ҥ ̆ ⌠ ᵬ ̆ ᾧ

ᵬ ҩֲ ҹ Ὲ Ȃ 

3ȁ῏ ῤ ̆Ḡ ῏  

ԍ֒ ľ Ⱶ Ŀΐ Ҥ ̆Ὲ ῤ

῏ ̆ ԍ №ӯ ֒ ῤ ץ

ӯ ֜ ’ ԅ ̆ Ḡ ῏ ̆

֒ ľ ῤ Ŀ ҹ Ὲ ̆ ῏ ’↕ ᵬ

ҹῈ ֒ ῏ ᵠ ӊѿȂ 

╠̆֒ ԍľ֒ ĿԊᴆץ ῒ ῏ ᴆ

̆Ὲ Ӟ ₮ ԍ҉ Ȃ 

̂2̃ ᵰῈ ץ ҍ֒ ᵬ ̆ҍῒז

҈ ȁ ’̆ Ҍ ≠ ’ ꜚ Ȃ 

ȍ Ȏ 

ѿȁץ ҍ֒ ᵬ ̆ҍῒז ҈ ȁ

’Ȃ 

1ȁῈ ҍ֒ ȁῒז ҈ ᵬҹ ֒ ῒז ҈

̆ shopify

̆ Ὲ ҍ֒ ȁῒז ҈ ȁ ᵬ

ҹ ҉ B2C Ȃ 

ᵬ Ҋ̔ 



╠‰

Ⱶ

 

̂1̃  

Ὲ └ ҉ └ ̆ ⅞ Ύȁ № ̆ Ҍ

№≢ ȁ ҙⱵ ̆ ῏ ҙ

Ⱶ ץ └ Ȃ 

̂2̃ ╠‰  

Ὲ ’̆└ ֟ ̆ ֟ ᴇȁ

҉ ȁ ȁ ꜚ ⅞ ꜚ̆№≢ Ҍ ̆



Ҋ ט

̂ /
҈ ד ̃

/֜

 

҉ B2C



1ȁҌ 2022 ȁ2021 ≠ ’ 

̂1̃2022 № ҙ ῀ȁ ҙ ȁ ≠  

ᵝ̔҆ᾝ 

 Amazon  WalMart ῒז  

ҙ ῀ 60,093.14 9,177.66 8,428.43 9,649.73 

ҙ  37,842.31 6,076.46 5,387.81 6,945.19 

≠  22,250.83 3,101.20 3,040.63 2,704.53 

≠  37.03% 33.79% 36.08% 28.03% 

̂2̃2021 № ҙ ῀ȁ ҙ ȁ ≠  

ᵝ̔҆ᾝ 

 Amazon  WalMart ῒז  

ҙ ῀ 197,236.54 11,854.72 3,468.44 5,234.47 

ҙ  143,882.62 7,973.76 2,228.24 3,844.77 

≠  53,353.92 3,880.96 1,240.19 1,389.70 

≠  27.05% 32.74% 35.76% 26.55% 

̂3̃2022 2021 ҙ ῀ȁ ≠ ꜚ ’ 

 Amazon  WalMart ῒז  

ҙ ῀ -69.53% -22.58% 143.00% 84.35% 

≠  9.98% 1.05% 0.32% 1.48% 

2ȁ ≠ ’ ꜚ  

̂1̃ ҙ ῀ ꜚ№  

ľ֒ ĿԊᴆ ̆Ὲ ҙⱵ ⌠ ̆2022

ⱴ҉ ̆֒ ῀ 2021 Ҋ

69.53%Ȃ ץ Ὲ ꜚ ῒז ֒ ҈

̆ ľ ̆ Ŀ ̆ᶭ ҉ ֟

ȁ ֟ ̆ ҉ ᵣ Ȃ2022 Ӟ

ѿ № ľ֒ Ŀ֟ ̆ ῀ Ҋ ȂῈ walmartȁῒז

֒ ҈ ῀ ҉ ῒҬ̆ל walmart

⌠ 143.00%̆ῒז ⌠ 84.35%̆

ȂῈל ľ ̆ Ŀ Ȃ 

̂2̃ ≠ ꜚ№  



֒ ̆Ὲ ῒז ҈ ≠ ꜚҌ Ȃ2022

֒ ≠ 37.03% 2021 27.05% ⱴ 9.98%̆№ Ҋ̔ 

ľ֒ ĿԊᴆ 2021 Ҋ Ὲ ֟

ғ̆ ֟ ֒ ֟ ̆ד ⱴ ֒

ד Ӟ ⱴԅ ҙ ̆ԋ ῍ 2021 ֒ ≠

Ҋ Ȃ ᴪ ‰↕ ̆2021 Ὲ

ԅ ᴇ‰ Ȃ 

2022 ץ ̆ҹԅⱴ ╠ ֒ ד ̆Ὲ Ҋȁ

ȁῒז ҈ Ḇ ̆ ֟ ץ ₮

ⱴ Ȃ Ὲ ₮ԅ ֟ ̆ ῒזҌ ֒

̆ⱴ҉ 2022 Ҋ ̆ ᴇҊ ̆ ᵞԅ ̆

Ὲ ֒ ≠ ҉ Ȃ ֟ ̆֒ ֟

≠ ғ ᴑ Ȃ 

̂3̃ ᵰῈ ԓ ҙⱵ╠ԓ ’ ҙ ῀ȁ‪≠

ꜚ ̆ҍ ҙ Ὲ Һ Ⱶ ꜚ ѿ ̆ Ҍѿ

Ȃ 

ȍ Ȏ 

̂ѿ̃2022 ԓ ҙⱵ ҙ ῀ ≠ ꜚ ’ 

ᵝ̔҆ᾝ 

 2022  2021  ⁞ ⁞̂%̃ 

ҙ ῀ 112,576.27 108,601.60 3,974.67



֟⁞ṿ  362.31 811.47 -449.15 -55.35 

≠  5,690.43 1,179.24 4,511.20 382.55 

‪≠  4,680.12 986.34 3,693.78 374.49 

̔Ὲ ԓ ҙⱵ‪≠ ̔ ≠ ̂ ⁞ṿ̃

ԓ ҙⱵ ≠ Ȃ 

2022 Ὲ ԓ ҙⱵ ҙ ῀ 112,576.27 ҆ᾝ̆‪≠ 4,680.12 ҆ᾝ̆

2021 ̆ΐᵣ№ Ҋ̔ 

1ȁ2022 Ὲ ԓ ҙⱵ ῀ ̆Һ ̔ 

Ὲ ꜚ ȁ ֟ Ҍ ῀̆֟ ֟ ⱬ

̕ᾟ№ ᵟ ֟ ף ᴠ̆֟ ⱴ ‰ ̕

қ ֒ ̆ⱴ ̆ ₮ ̆ ≢ ₮

ҙⱵȂ 

2ȁ2022 Ὲ ԓ ҙⱵ≠ ̆Һ ̔ 

2022 Ὲ Һ ĺ ȁ ҉ Ҋ 11.11%

̆ᶏῈ ֟ ≠ 2.76 ҩ № Ȃ ≠ ץ ҙ ῀

≠ 3,595.29 ҆ᾝ̕ Ⱶ ҉ ⁞ 1,717.65 ҆ᾝȂῒҬ ԍ ⁞

ᶏ≠ ⁞ 506.57 ҆ᾝ̕ ᾝ ṿ ̆ ᾫ‪ ⁞ 914.62 ҆

ᾝ̕ ԍ ⱴ ̆ ⁞ ץ └⌠ᵝ̆2022

∆№≢⁞ 4,193.60 ҆ᾝ 6,286.45 ҆ᾝ ᶏ̆ Ḥ ⁞ṿ

⁞ 163.17 ҆ᾝ̆ ֟⁞ṿ ⁞ 449.15 ҆ᾝȂ 

҉ץ ᶏῈ ԓ ҙⱵ≠ ⱴ 5,925.27 ҆ᾝ̆ ҙ

ⱴȁ ȁ ⱴ ̆2022 Ὲ ԓ ҙⱵ≠

҉ ⱴ 4,511.20 ҆ᾝ ‪̆≠ ⱴ 3,693.78 ҆ᾝ̂

≠ ̂ ⁞ṿ̃ ԓ ҙⱵ ≠ ̃Ȃ 

̂ԋ̃Ὲ ԓ ╠ԓ ’ 

1ȁ2022 ԓ ҙⱵ╠ԓ  

                                                           ᵝ̔҆ᾝ 

   
 ɒ

 ≠  

1 1 8,595.40 7.64% 7,202.46 16.21% 

2 2 7,800.77 6.93% 7,253.56 7.01% 



3 3 6,345.01 5.64% 5,406.98 14.78% 

4 4 5,947.44 5.28% 5,428.37 8.73% 

5 5 5,697.63 5.06% 4,993.94 12.35% 

 -- 34,386.24 30.54% 30,285.32 11.93% 

 

2ȁ2021 ԓ ҙⱵ╠ԓ                                                               

 ᵝ̔҆ᾝ 

   
 ɒ

 ≠  

1 1 10,525.92 9.69% 8,936.83 15.10% 

2 2 6,336.98 5.84% 5,609.32 11.48% 

3 3 6,046.59 5.57% 4,533.05 25.03% 

4 4 4,377.84 4.03% 4,442.57 -1.48% 

5 5 3,265.96 3.01% 3,046.70 6.71% 

 -- 30,553.29 28.13% 26,568.46 13.04% 

 

҉ ̆2022 ԓ ҙⱵ╠ԓ ῀ ҉ 12.55%Ȃ

2022 ╠ԓ ῀ Ὲ ῀ ᶛ 30.54%̆ 2021

28.13% ⱴ 2.41 ҩ № ̆Ὲ ╠ԓ Ҭ╠ ң ≠ ⱴ

2.05 ҩ № Ȃ Ὲ ԓ ҙⱵ Ҭᴨ ⱴ ̆

≠ ̆ ῏ ҍῈ ԓ ҙⱵ ҙ ῀ ȁ ≠ ѿ Ȃ 

̂҈̃ԓ ҙ ҉ Ὲ ’ 

1ȁԓ ҙⱵ ҙ ҉ Ὲ ҙ ῀ ҙ ≠ ’ 

                                                                 ᵝ̔҆ᾝ 

 Ὲ  ҙ  ͂ ҙ  ‪≠  



̔Ὲ ԓ └ ҙҬ ҙ ╠ ῤ ѿ҉ Ὲ ̆ῒז № ҙῈ

Ὲ Ⱶ ̆ ױ ҉ Ὲ Ҭ ̂ ף ̔002150̃ȁ ԓ ̂ ף ̔

002791̃ȁ ⇔̂ ף ̔300749̃ᵬҹ Ὲ Ȃ 

2ȁԓ ҙⱵ Ὲ ҙ ῀ ≠ ȁ≠ ’ 

 ҙ ῀  ≠  ≠  

 -12.65% 24.57% 10.62% 

ԓ  -13.16% 30.20% 1.14% 

⇔ -17.32% 31.11% 1.48% 

ṿ -14.38% 28.63% 4.41% 

ᴍ 3.66% 14.99% 4.16% 

 18.04% -13.64% -0.25% 

҉ Ὲ̆ ԓ ҙⱵ 2022 ҙ ῀ Ὲ ṿ 18.04

ҩ № ̆Һ ҹ̔ Ὲ ῤ ֟ҙᶭ ̆2022 ҙ



ҍῈ ҉ ҙⱵ Ⱶ ̆ Ȃ ֒

ҬҙⱵ ̆ ₮ῃ Date Range Reports/shipment

̂ / ̃ҍ Ⱶ ῀ ̆ ҹ 27,927.55 ҆

ᾝ̆ Ȃ ̆ ױ WalMartȁCrowdfcundingȁneweggȁ

Shopify ̆ ₮ ῏ ҍῈ Ⱶ ̆

̆ Ȃ 

4ȁVC ҙⱵ ȂVC ҙⱵҍ ῤ ֤қ ҹ ᵌ̆֒

̆֒ ῀ ҉ ̆ ֒ ̆

̆ ᴋ ֒ Ȃ ױ Ὲ VC ҙⱵ ῏ ῀

̆ 6,176.78 ҆ᾝ̆ № Ȃ 

5ȁ Ὲ ד ₮ ȁ ȁ ῏ ̆

Ὲ ̆ Ȃ ԅ Ὲ ’ ̆

ױ ѿ ’ ̆ 383 ҙⱵ

Ȃ ₮ ȁ פ ȁ ῏ ȁ ̆ ׆ ῤד

ῤ ῏ ѿ ‰ ̕ ̆ ҉ ҙⱵ

⌠ ῏ Ῥ ד ’̆ ῏ ȁ

̆ ῏ҙⱵ ѿ ‰ ̆

Ȃ 

6ȁ ↕̆ ҉ ѿ ҹ 7 14 ҹѿҩ ̆

ױ ԅ ҍ Ҭ ȁט

Ḥ ̆ ’Ȃ ῍ױ 1041

’ ̆ ҹ 17,030.93 ҆ᾝ̆҉

̆ғ ᵝ ҹ ̆ Ȃ 

7ȁ ̆ ’Ȃ ױ

̆ ԅ 138 ҩ / ̆҉ / ᵩ

6,989.69 ҆ᾝȂ ҹ ט̆ ֲ ҹ

/ ̆ Ȃ 

8ȁ׆Ҭ ҉ Ⱶ ₮₮ ҍ ₮ Ȃ

Ὲ 4 Ὲ ₮ 4̆ Ὲ №≢ҹ Ὲ



ȁ Ҹ Ὲ ȁ ⇔ Ὲ ȁ

ᴋῈ ̆ ױ 4 Ὲ ῃ ₮ ῀ҍҬ ҉ Ⱶ

₮ ₮ ̆ΐᵣ ’ Ҋ̔ 

2022  

ᵝ̔҆ ᾝ 

Ὲ  ₮  ₮   

Ὲ  1,035,500.41 1,050,383.98 -14,883.57 

Ҹ Ὲ  74,971,194.56 78,080,995.14 -3,109,800.58 

⇔ Ὲ  51,216.50 51,216.50 - 

ᴋῈ  2,061,011.80 2,280,675.51 -219,663.71 

҉ ̆ № Ὲ ₮ ҍ ₮ ̆

№ ȁ ̆ Һ ԍ Ὲ ῀ ҍ ῏ ₮

̆ Ȃ 

9ȁ ױ № ̆ ῒ ד ҍ

ד ̆№ Ȃ׆ ҙⱵ ȁ

ῇҩ ̆ 10,040.95 ҆ᾝ̆ №

Ȃ 

10ȁ Ὲ ̆ № ’ҍῈ

̆№ Ȃ ױ 40 Ratingŝ

̃̆ Ratings ҍῈ ’ ̆ ’ ԍ

Ratings̆ ᵣ Ȃ 

11ȁ ҍҺױ ᶫ ̆ Ὲ ט ׆̆ ῀

Ȃ ױ ԅ 10 ᶫ ̆ῒҬ 9 ȁ 1



ȁ ῃ ̆ ҹ └ Ȃ OMS Ҭ

Ḥ ҍ֒ Date range reportsҬ ̆ ῒѿ ץ̆

ḠOMS Ҭ ’ ̕ ֒ Date range reportsҬ

ҍOMS Ҭ Ḥ ̆ ̕ ᴪ ῤ

֒ Date range reports ̆ҍ Ⱶ ̆ ̕

ȁ ȁ Ҋ 24 № № ̆ ҹ ῤ

ȁ ȁ Ҋ 24 № ҹ ̆ Ȃ 

҉ ̆ ױ ᾟ№ȁ ̆ Ὲ

ҙⱵ ῀ ‰ Ȃ 

2.ᵰῈ ᵩ ҹ 46,477.53 ҆ᾝ̆ῒҬ ₮ ᵩ

№≢ҹ 35,182.07҆ᾝ 7,068.74҆ᾝ̆ ᵩ 90.91%ȂᵰῈ

6,969.98҆ᾝ ᴇ‰ ̆ 37,994.06҆ᾝ

ᴇ‰ ȂᵰῈ ₮ ᴇ‰ Ȃ ᵰῈ ȁ

₮ ֟ ≢̆№≢↓ ₮ ȁ ȁ ȁ

ᴇ‰ ᶛ̆ ᴇ‰ Һ ̆ ᴇ‰

Һ ᶭ ̆ № ᴇ‰ ȁᾟ№ Ȃ 

ȍ Ȏ 

ѿȁ ᵰῈ ȁ ₮ ֟ ≢̆№≢↓

₮ ȁ ȁ ȁ ᴇ‰ ᶛ 

̂ѿ̃№ ↓ ȁ ₮ ȁ ȁ ᴇ‰

ᶛ 

ᵝ̔҆ᾝ 

֟ ≢ 
 

ᵩ  
 ῤץ

 

1  
1  ҉ץ

ᴇ 

‰  
ᶛ 

ԓ        

 8,669.08 7,022.02 717.29 929.77 345.72 3.99% 

₮  654.71 654.71   0.00 0.00% 

 9,323.79 7,676.73 717.29 929.77 345.72 3.71% 

       

 26,512.99 11,492.99 4,125.32 10,894.68 10,828.13 40.84% 



₮  6,414.03 6,414.03   0 0.00% 

 32,927.02 24,871.97 4,125.32 3,919.73 10,828.13 32.89% 

 42,250.81 32,548.70 4,842.61 4,849.50 11,173.85 26.45% 

Ὲ ₮ ᴇ‰ ̆Һ Ҋ̔ 

ԓ ҙⱵ 2022 ₮ ̆ ⁞ṿ Ȃ

2023 1 ̆ ₮ ̆Ὲ ԍ ῀ Ȃ

≠ ̆ғ ⁞ṿ ̆ ᴇ‰ Ȃ 

ҙⱵ 2022 ₮ Һ Ὲ ⌠֒ ̆ԍ

2022 11 ȁ12 ׆ ῤ ֒ ̆֒ 2023 ѿ

̆Ὲ ֞ԍ 2023 ѿ ῀ Ȃ ≠ ̆ғ

⁞ṿ ̆ ᴇ‰ Ȃ 

̂ԋ̃ ᵩ  

ᵝ̔҆ᾝ 

֟ ≢ ᵩ   

ԓ  

ד 2,205.52  

ד 3,917.50  

2,546.07 



ᾟ№  

Ὲ ҙⱵ№ҹ ԓ ̆2022 ̆Ὲ ᴇ

‰ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 ᵩ  ᴇ‰  ᴇṿ 

ԓ  13,550.50 467.46 13,083.05 

 32,927.02 10,828.13 22,098.89 

 46,477.53 11,295.59 35,181.94 

2022 Ὲ ᴇ‰ ҹ 11,295.59 ҆ᾝ̆ῒҬ̆ ԓ ҙ

Ⱶ 467.46 ҆ᾝ̆ ᴇ‰ 4.14%̕ ҙⱵ

10,828.13 ҆ᾝ̆ ᴇ‰ 95.86%ȂҊ Һ

ҙⱵ ᴇ‰ ȁ ᾟ№  

̂ѿ̃ ҙⱵ ᴇ‰ ȁ ᾟ№  

2022 ̆ ҙⱵ ᵩ ҹ 32,927.02 ҆ᾝ̆ ᴇ‰

10,828.13 ҆ᾝ̆ ᶛҹ 32.89 %̆ΐᵣ ’ Ҋ̔ 

     ᵝ̔҆ᾝ 

№  ֟ ≢ 
ᵩ

 

ᴇ

‰  ᴇṿ ᶛ 

“֒

”Ԋᴆ

Һ ֟  

 9,551.76 7,620.37 1,931.39 79.78% 

 851.58 851.58 0.00 100.00% 

Ҍ ȁԋ  491.87 491.87 0.00 100.00% 

 10,895.21 8,963.82 1,931.39 82.27% 

֟  22,021.81 1,864.31 22,021.81 8.47% 

 32,917.02 10,828.13 22,098.89 32.89% 

   

1ȁ ᶭ Һ  

̂1̃Ὲ ᴇ‰ ᶭ  

֟ ṽ ̆ ҍ ‪ṿ ᵞ ̆ ҩ

ԍ ‪ṿ ᴇ‰ Ȃ ԍ₮ ̆ ‪ṿץ

ᵀ ᴇ⁞ ᵀ Ȃ 

̂2̃ ‪ṿץ ᴇ‰  

 



    

 ҩ  ①  

ᵝ  ῤ ∆  ①  

ᵝ  
ד ד ̆  

֟  ①  

 +  ④ ④=④*(④+④) 

ᴇ ᴇ ①  

῏  ȁ ȁ ȁדỮ  ①  

‪ṿ *( ᴇ- ῏ ) ④ ④=④*(④-④) 

ᴇ‰  ҍ ‪ṿ ᵞ ④ 
④>=④,④=0, 

④<④,④=④-④ 

2ȁ ᴇ‰ ᾟ№ ȁ  

̂1̃Ὲ ֟ №ҹ ֒ Ԋᴆ

̆№≢ ῒ ‪ṿ̆ ᴇ‰ Ȃ 

֒ Ԋᴆ 10,895.21 ҆ᾝ̆ ѿ ץ

҉ȂῒҬ̔ 851.58 ҆ᾝ̆ ԍ № ҹ 2022

ׅ ̆ד ֒ ₮ ̆֞

ד ₮ ̆ғ ѿ ̆҉ץ Ὲ ῒ∞ ҹ ҙᴇṿ ̆

‪ṿҹ 0̆ῃ ᴇ‰ ̕ ̆ 2022 Ҍ ȁ

ԋ 491.87 ҆ᾝ̆ ѿ ̆҉ץ Ὲ ∞ ₮ ̆ῃ

ᴇ‰ Ȃ 

ῒᵩׅ ѿ ҉ץ 2022 9,551.76

҆ᾝ Ὲ̆ ῒ ӈҹ ̆ ῒ ᴇ ̆ ‪

ṿȂ № ֟ 2023 ѿ ᴇ ̆Ὲ ᾟ№

֟ ’ ‗ ѿ ᴇ ̆ ᵀ ᴇ̆ ᵀ

Ҭ ȁ ȁ ̆ ҈ ᵀ

̆ ῒ ‪ṿ̆ ̆ ᴇ‰ 7,620.37 ҆ᾝ̆

79.78%Ȃ 

Ὲ 22,021.81 ҆ᾝ̆ ῒ ‪ṿ̆

ᴇ 1,864.31 ҆ᾝ̆ 8.47%Ȃ 

̂3̃ҍ ҙ ҉ Ὲ  



ᵝ̔҆ᾝ 

҉ Ὲ  ᴇ‰  ᵩ   ɒ

 38,756.57 58,219.38 66.57% 

 6,928.41 48,787.42 14.20% 

ῐ ᴍ 6,928.41 48,787.42 14.20% 

Ὲ  17,537.80 51,931.41 33.77% 

ᴍ ҙⱵ 10,828.13 32,927.02 32.89% 

҉ ̆Ὲ ҙⱵ ᴇ‰ 32.89%̆ҍ ҙ

҉ Ὲ ᴇ‰ ᶛ 33.77% Ȃ 

҉ץ Ὲ̆ ᴇ‰ ᴑҙᴪ ‰↕ ̆ ᴇ

‰ ᾟ№ȁ Ȃ 

̂ԋ̃ ᴇ‰ Һ ᶭ ̆ № ᴇ‰

ȁᾟ№  

1ȁ ᴇ‰ ’ 

     ᵝ̔҆ᾝ 

 2021.12.31   ῒ2022.12.31 ז 

ԓ  699.94 233.63 466.11  467.46 

 41,648.32 6,791.92 37,610.60 1.49 10,828.13 

 42,348.26 7,025.54 38,076.72 1.49 11,295.59 

̂1̃ ԓ ҙⱵ ᴇ‰ ’ 

ᵝ̔҆ᾝ 

 ᵩ  ⁞ṿ‰  

2021 12 31 ⁞ṿ  19,836.96 699.94 

ᴇ‰   ᴇ‰  

 1,365.40 206.93 

 110.73 49.85 

 427.64 208.04 

ῒז⁞  17.41 1.30 

 1,921.18 466.11 

̂2̃ ҙⱵ ᴇ‰ ’ 

 



ᵝ̔҆ᾝ 

 ṿ ⁞ṿ‰  比例 

2021 12 31 ⁞ṿ  70,106.15 41,648.31 59.41% 

ᴇ‰   ᴇ‰   

    

ῒҬ̔ ֒ Ԋᴆ  ̔ 41,803.18 26,318.95 62.96% 

 



ᵝ̔҆ᾝ 

 ԓ    

ṿ 13,550.50 32,927.02 46,477.53 

ῒҬ̔ ₮  654.34 6,414.40 7,068.74 

ᴇ‰  467.46 10,828.13 11,295.59 

‪ṿ 13,083.05 22,098.89 35,181.94 

ѿȁ ₮  

1ȁ ԓ ҙⱵ ₮  

Ὲ ԓ ҙⱵ ₮ ᵩ ҹ 654.34 ҆ᾝ̆Һ Ὲ ₮ ԓ ֟ ̆

₮ ῏ ̆ └ Ὲ̆ ῒ↓ ԍ ₮

Ȃ ױ ԅ ῏ ῏ ̆ Ȃ 

2ȁ ҙⱵ ₮  

Ὲ ҙⱵ ₮ ᵩ ҹ 6,414.40 ᾝ Һ̆ ҍ֒ VCҙⱵҬ̆

₮ ֒ ד ̆ ῀‰↕ ֒ Ὲ ΐ

῀ Ὲ̆ ῒ↓ ԍ ₮ Ȃ ױ ԅ֒

ץ̆ ’̆ Ȃ 

ԋȁ ’ 

Ὲ № ’̆ └ױ ԅ ⅞̆

⅞ Ὲ ̂Ҍ ₮ ̃ Ȃ 

1ȁ ԓ ҙⱵ ’ 

ŵ ῤ  ד

Ὲ ԓ ҙⱵ Һ ᵝԍ қ ̆ ױ ₮ ֲ ╠ ד

̆ Ȃ 

Ŷ Ὲ Saca  

Ὲ Saca Precision Technology S.r.l. ‪ṿҹ 2,546.07 ҆ᾝ̆

Ὲ ≠ ₮ΐ ̆ ױ ȇҬ Ύᴪ

‰↕ 1401 ĺĺ Ⱶ Ȉ ̆ ≠ ῒ

ז Ύᴪ ᵬ ̆ Ȃ 

2ȁ ҙⱵ ’ 

ҙⱵҺ ᵝԍ ̆ ҙⱵ └̆



̆ΐᵣ ’ Ҋ̔ 

̂1̃ ד  

ŵ ֒ ד  

Ὲ ֒ ד ̆ ֒ ד ̆ ֒ Ữ

Ȃ ֒ ֒ ד ԍ 2022 12 31

̆ҍ Ⱶ Ҭ ̆ Ȃ 

Ŷ ȁNGG ד  

֒ ד ̆Ὲ № ԍ ȁNGG ד

Ȃ ױ ȁNGG Ữד₮ ̆ҍῈ ̆

Ȃ 

̂2̃  ד

ŵ ῤ  ד

ҙⱵ ῤ ᵝԍד қ ̆ ױ ₮ ֲ ╠ ד

̆ Ȃ 

Ŷ  ד

ױ ̆ ԍ ד ̆ ױ

ᴪ ᵬῃ ῏ Ȃ ̆ ᴪ ῤ ̆

̆ ױ Ȃ 

ŷ ȁ  ד

ᵝԍ ȁ ̆ד ױ ԅ ῏ ̆

Ȃ 

̂3̃ ҈  ד

ԍ ҈ Ḡף ̆ד ױ Һ ҈ ד ₱ ̆ ҈

ד ₱̆ ₱ ’̆ Ȃ 

̂4̃ Ὲ EURO-TECH  

Ὲ EURO-TECH Distribution ᵝԍ ̆ Ὲ Philippe PFLIMLIN

₮ΐ ̆ ױ ȇҬ Ύᴪ ‰↕ 1401 ĺĺ

Ⱶ Ȉ ̆ ≠ ῒז Ύᴪ ᵬ ̆

Ȃ 

̂5̃  



Һ Ὲ ד ̆ ῀ Ȃ ױ ԅ

֒ ȁ ȁshopify ד ⌠ ’̆

Ȃ 

ҙⱵ ’̆↓ Ҋ̔ 

ᵝ̔҆ᾝ 

ד  ᵩ  



3ȁ ⁞ṿ ̆ ᴇ‰ ̆

‪ṿ ‰ ץ̆ ᴇ‰ ‰  ̕

4ȁ ⁞ṿ ῏Ḥ Ⱶ Ҭ ↓ ‰ Ȃ 

҉̆ ױ Ὲ ȁ ₮ № ’̆ Ὲ

ȁ ₮ ȁ‰ ȁ ῏ ̆

Ὲ ȁ‰ Ȃ ̆ Ὲ

ᴇ‰ ȁᾟ№ ῏ ̆ ᾟ№ȁ

̆ Ὲ ᴇ‰ ȁᾟ№

Ȃ 

3.ᵰῈ ṿҹ 101,052.89҆ᾝ̆

ᵰ̆Ὲ ҉ ⁞ṿ‰ 67,997.24҆ᾝȂ ᵰῈ 2022

ҙⱵ ῀ Ҋ ’̆ ⁞ṿ Һ

ҍ ȁ Ẋ ȁ῏ ץ̆ Ẋ ῏ ᶭ ҍ

̆ ῤ ⁞ṿ Ȃ 

ȍ Ȏ 

̂ѿ̃Ὲ 2022 ҙⱵ ’№  

2021 Ⱶ └ Ҭ̆Ὲ ԅ ᵀ ֟

ԅ ᵀ ̆ ₮ΐ ⁞ṿ ᵀ ̆ ⁞ṿ ̆

Ὲ ԍ 2021 ֟ ⁞ṿ‰ 67,997.24 ҆ᾝ̆

⁞ṿ ᵩ ҹ 33,520.18 ҆ᾝȂ2021 Ὲ ⁞ṿ

2022 ץ̆ 2022 ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2021 ⁞ṿ  

2022  
2022  

ҙ ῀ 145,987.51 122,849.82 

ҙ ῀  -43.35% -52.33% 

≠  39.29% 31.39% 

‪≠  545.92 -22,114.14 

2022 ҙⱵ ҙ Ҋ ғҌ Һ Ҋ̔ 

1ȁѿ ľ֒ ԊᴆĿ ̆2022 ҙ ῀ ╠





CVEFCF = ∑
CFi

(1+r)
i−
m
12
+

CFn×(1+g)

(r−g)×(1+r)
n−

m
12

n
i=1       ( 7-1) 

7-1 Ҭ̔ 

CVEFCFĺĺ ṿ(the current value of the expected future 

cash flow) 

CFiĺĺ i ̆i=1,2,ŀ,n 

CFnĺĺ n  

nȁiĺĺ№≢ i ( ) 

gĺĺ  

mĺĺ ᵀ ‰ ᴍ( ᵀ ‰ ҹ ̆m=0) 

֟ i (CFi) 

= i ֟ ҙ ῀(Ri)- i ҙ (Ci) 

- i ⱴ(OTi)- i (MEi) 

- i (SEi)- i ⱴ (OCi) 

- i ҹᶏ ֟ ⌠ ᶏ ₮(CCi) 

+ i ט (Di) 

̔CFi = Ri − Ci −OTi −MEi − SEi−OCi − CCi +Di  ( 7-2) 

̂2̃  

ֲ ᵀ ᴑҙ ֟ 2023 -2027

ԅ ̆ ҹᴑҙ ȁ ȁ ҙ ҍ

῏ Ҍ ֟ ץ ᵬ ῒ̆ז ֟ ץ ⱴ

ᶏ ̆ ῏ ֟ 2027 ⌠ Ḡ

Ȃ҉ Ⱶ ⌠ԅᴑҙ ‰Ȃ 

̂3̃  

R ⱴ (WACC)ᵀ ( R=WACC) W̆ACC Ҭ

Re ֟ ᴇ (CAPM)ᵀ Ȃ 

WACC ̔R = WACC = Rd × (1 − T) ×
D

D+E
+Re ×

E

D+E
 

⁞ṿ ҹ ╠ ̆↕ ╠ ̔ 

WACCBT̗Rd ×
D

D+E
+

Re

(1−T)
×

E

D+E
 



҉ Ҭ̔ 

RȁWACCĺĺ ̆ⱴ  

WACCBTĺĺ ╠  

Rdĺĺṽ ṽⱵ  

Reĺĺ  

Dĺĺṽ ᴇṿ 

Eĺĺ ᴇṿ 

TĺĺῈ  

CAPM ̔ Re = Rf + βe × (Rm − Rf) + Rs  

҉ Ҭ̔ 

Rfĺĺ ≠  

Rmĺĺ  

MRP=Rm−Rf ᴇ ᴇ(ERP) 

βeĺĺ  

Rsĺĺ  

2ȁ Ẋ  

̂1̃ ᵀ ‰Ẋ  

1̃֜ ‰Ẋ  

Ẋ ᵀ ĺĺ ֟ ֟ ῀ ֟₮ ֟

ῒץ)₮֟זҊ ľҍ ֟ ῏ ῀֟₮Ŀ) ֜

Ҭ̆ ᶭ ᵀ ‰ ᴆ Ȃ 

2̃ Ẋ ᶏ ‰Ẋ  

Ẋ ҍ ᵀ ĺĺ ֟ ᵣԍ ᵀ ‰ ΐ

ȁ Ⱶ ȁҙⱵ ȁ ҉ ῒ Ȃ 

Ẋ ҍ ᵀ ĺĺ ֟ ֟ ╠ ᶏ

ȁ ȁ ȁ ’ ᶏ Ȃ 

3̃ ֟ ‰Ẋ  

Ẋ ֲ ᵀ ĺĺ ֟ / ȁ∆ ῒԍ ᵀ ‰

╠ ( ) ῏ᴪ ‰↕ ғ̕ ֲ/ ῏ֲ ᶫ ҍ



֟ ῏ Ⱶ ҍ ֟ ΐ ȁ ѿ ῏ Ȃ 

Ẋ ֲ/ ῏ֲ ᶫ ҍ ֟ ῏ ֟ ̆ ץ

֟ ╠ ’ҹ Ȃ 

̂2̃ѿ Ẋ  

1̃ ᵀ ᴆẊ  

Ẋ ῏ ȁ ל ҍ̆

֟ ῏ ҙⱵ ȁ ᴪ ̕Ẋ ῏≠ ȁ

ȁ ‰ ȁ ȁ ᴆ Ҍ ̕Ẋ

ῒֲזⱬҌ Ҍ ᴑҙ Ҍ≠ Ȃ 

2̃ҍ ᵀ ῏ ֟ ᶏ ҬȂ 

3̃ҍ ֟ ῏ Ⱶ ȇᴑҙᴪ ‰↕ 8

ĺĺ ֟⁞ṿȈ ῏ ̆ҍ ᵀ ĺĺ ֟ ΐ ȁ ѿ

῏ Ȃ 

4̃Ẋ ֟ ᴑҙ ҙⱵ ȁ Ҍᴪ ̆

ғῒҙⱵ ҍל ל Ḡ ѿ Ȃ 

5̃Ẋ ҍ ֟ ῏ ῀ ₮ҹ Ȃ 

6̃Ẋ ֟ ᴑҙ ⱲῈ ד ȁ ̆

Ҍ̆ᴪ Ẋ̕ ֟ ᴑҙ ⌠

̆ ᶏ Ȃ 

3ȁҺ ҍ῏ ῒ ᶭ  

̂1̃ ֟ ⅞№ 

ҹ ҙ ҙ̆ⱵҍῈ ῒזҺᵣ ғ̆ ȁ

֟ ̆ Ὲ ֟⅞№ҹ

֟ ̆ 2022 12 31 ̆ ֟ ᴇṿ

ҹ 42,242.99 ҆ᾝȂ 

̂2̃  

Ὲ ’ȁ ץ ῒ ҙ

ҍ ╠ ̆ ֟ 2023 -2027 ԅ

̆ ҹῈ ȁ ȁ ҙ ҍ ῏ Ҍ



֟ ץ ᵬ ῒ̆ז ֟ ץ ⱴ ᶏ ̆

῏ ֟ 2027 ץ ⌠ Ḡ Ȃ 

̂3̃ ҙ ῀  

2022 ⁞ṿ ̆Ὲ ԍῒ ȁ ҙ

ȁל ⅞ ῀ ԅ Ȃ ῀ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2023  2024  2025  2026  2027   

ҙ ῀ 120,346.16 149,174.28 173,789.92 189,707.13 197,618.14 197,618.14 

 -2.04% 23.95% 16.50% 9.16% 4.17% 0.00% 

1̃ ’№  

ҙⱵ 2021 ץ Ҋ ̆Һ 2021 6

ץ ֒ ѿ ↕ ̆ Ҋ

RAVPowerȁTaotronicsȁVAVAȁAnjouȁSableȁHootoo Һ ľ

֒ ᴆ Ŀ ֒ Ả ῒ̆ ֒ Ả

( ҹ ᾝ) 300 ҩ̆ Ὲ ֒

70% ̆ ̆Ὲ ҙⱵ Ҋ Ȃ 

₮ ľ֒ ԊᴆĿ ̆Ὲ ̆ Ҋץ ̔ 

ŵ ꜚ ȁ  

Ὲ ץ ̆֒ ҉ ῀ ̆ ѿ

ȂῈ ľ ȁ Ŀ ̆ ȁ

ȁeBay Ҋ ̆ ᵞ ֒ ѿ ᶭ ȂῈ



EURO-TECH №ҙⱵ ̆ ҹ ̆ҍ Һ

ԅ ᵬ῏ ΐ̆ ѿ ᴨ̆ל ≠ԍ

ѿ Ҋ Ȃ2022 ҙⱵҹ

῀ 2.93



ҙ Һ ȁ ȁ ΐ Ғ≠ Ȃ 

2018-2020 ҙ ᵣҍ ҙ ғ ԍ

Ȃ2021-2022 ֒ Ԋᴆ ̆ ֟ ᴇ ̆ ȁ

╠ץ ҉ ̆ ≠ Ҋ Ȃ 

҉ Ҍ≠ ԍ 2023 ץ ̆Ὲ ῏ ╠ץ

Һ ҙⱵ ῀ ’ ̆ 2023 ץ

≠ ԍ Ȃ 

̂5̃  

 

ᵝ̔҆ᾝ 

 2023  2024  2025  2026  2027   

 43,473.48 50,510.78 58,740.82 64,209.46 67,007.41 66,785.20 

ῒҬ̔  36,972.18 42,646.00 49,449.21 53,961.87 56,336.12 56,351.36 

 4,594.50 5,651.98 6,547.22 7,107.43 7,419.88 7,176.31 

 1,632.43 1,872.73 2,348.20 2,707.68 2,800.89 2,807.01 

Ⱶ  274.36 340.08 396.20 432.48 450.52 450.52 

Һ ȁ ȁ Ⱶ Ȃ 

׆ ᵣ ̆ 2018-2020 ᵣҍ ҙ ғ

ԍ ̆2021-2022 ԍ֒ ῏ Ԋᴆ ̆Ὲ ῀

Ҋ ̆ ҉ Ȃ ᴑҙ ⅞̆

⁞ ’̆ 2023 ╠ץ Ҋ ̆ ῀ ’

҉ Ȃ 

̂6̃ ╠≠  

҉ ₮ 2̆023 -2027 ╠≠ ҹ 1.63%-5.94%Ȃ 

̂7̃ ╠  

2022 ⁞ṿ WACC ̆ ╠ ҹ

15.58%̆ῒҬ ⌠ Һ Ҋ̔ 

 Һ   

(Rf) 3.59% 
ҹ ⌠ ▼ᵩ 10 ҉ץ ṽ

⌠ Ȃ 

(Rm) 
10.43% 

300 (CSI300) 2014 12

ῤ ṿȂ 



(β) 0.8227 

ҍ ῏ ֟ Һ ҙⱵ

5 ̂ҍ 2021 ⁞ṿ ѿ ̃

ҙ Ȃ 

ҩ≢ ̂Rs  ̃ 3.50% ҍ 2021 ⁞ṿ ѿ Ȃ 

ט ṽⱵ ̂Rd  ̃ 3.92% ᴑҙ ⱴ ṽⱵ Ȃ 

 15.58%  

2021  2022 ⁞ṿ ֟ Һ ҹ

ȁ ꜚ ΐ̆ᵣ№

Ҋ ̔ 

 2022  2021  



֟ Ὲᾛᴇṿ ① ֟ Ὲᾛᴇṿ 9,187.34 

֟ Ὲᾛᴇṿ ①=①+①  42,242.99 

֟ ṿ ①  42,763.01 

⁞ṿ Ҭ̆ ֟ ԍ ⁞ṿ‰ ‪

̆ 2022 Ҍ ⁞ṿ‰ ’Ȃ 

̂҈̃ ῤ ⁞ṿ  

ῤ ⁞ṿҺ ԍץҊ ̔ 

̂1̃ῃ ҉ ל ̆ ȁ ꜚ  

҉ ל ̆  eMarketer  ̆2026 ῃ

8.1 ַ҆ ᾝ 2̆026 ῃ 24% ῃ̆

2019-2021 CAGR ҹ 22%Ȃ ῃ ῀ ̆ᵖ ҉

ӟ ׅ Ḡץ ̆ ̆ ᶭ ᴪẒ ҉

Ҍ 5%-15%Ȃ 

ԍῃ ҙ └ ҙ ᵣ ̆ ᵣ

Ҍ Ҋ, ₮ ҙ ׅ Ȃ 

̂2̃ ₮ ῀ ̆Ὲ Һ ᴨל  

₡̆Ṣ ῤ Ꞌꜚⱬᴨל Ҭ̆ └ ᴇ ֟ ̆

ᵖӞ ԅ ᴇ ȁ Ȃ ԋ ᵩ ̆

ȁ֟ ҙ ῀ ץ̆ ҙ Ԉ ̆

ῤ Ҭ׆ └ ⌠Ҭ ץ̆

ᴇ ⱬȂ ₣ ̆ Ҭ

ӯ ̆ ⱬ ꜚ ѿ ̆

῏ ̆2024 ₮ 2.95 ҆

ַ̆2022-2024CAGR ҹ 22%̆ ῃ ( Ҭ ) 2021

8.6% 2024 13.1%Ȃ 

Һ ȁ ȁ Ҭ֟

̆ΐ ӯⱬ ̆ ֟ Ⱶ ̆ ҹ

֟ ט ᴇȂ ῤ₮ Ҭ

̆ Ԋ׆ ̆ ╠֟ ҹ ֟ ̆



֟ ᴰ ҍ̆

Ԉᴨ̆ל ԅҍ Ӟ̆ҹ ѿ Ҋ

ԅ Ȃ 

̂3̃Ὲ ᶫ ᴨל 

Ҭ ľῃ Ŀ └ ̆ ᴨ ᶫ Ȃ

Ҭ Ꞌꜚⱬ ҉ ̆ᵖҍ Ꞌꜚⱬ ׅ ᵞ̆

ѿ ῤ ᵞ Ꞌꜚⱬ ׅ └ ҙ № Ҭ ѿ

ᴨ̕ל ᵬ̆ҹῃҕ ѿ ֟ҙ№ Ҭῃ ҙ ̆Ҭ

└ ҙ҉Ҋ ῃ̆ ̆ҹ ᶫү ȁᴨ ֟ Ȃ

ᵬ̆ҹҬ ⱬ ̆₮ ӞҹҬ └ ҙ⇔ ꜚ ̆

ꜚ└ ҙⱴ ľ ȁ ȁ Ŀ ̆Ḇ ԅ ᵣ Ȃ 

ץ ᴨ ᶫ ȁ ᵬ῍ ȁ῍ ҹ ᵬ ̆ ԅᶫ

№ └ ᵣ ҍ̆ ᶫ ԅ ᵬ῏

ᶫ Ҭ ῃ ҍᶫ ̆ ꜛᶫ ֟ ȁ

֟ ̆ Ḡ :ט֜ ֟ └ᵣ ̆Ὲ ᶫ׆

ȁ ⌠ ҩ Ȃ 

̂4̃ ѿ ’  

2022 ⁞ṿ ̆ 2023 ѿ

’ ̔ 

ᵝ̔҆ᾝ 

 
⁞ṿ  

2023 ῃ  

2023 ѿ  

 
 

ҙ ῀ 120,346.16 28,756.98 23.90% 

≠  37.79% 38.98% 1

0 G

[<m

117.73 237.77 119.52 19.825 1

168.18 73 DA3] TJ

ET

Q

Q

 E3

317.13 237.77 119.52 19.825 re

W* n

BT

/F2 10.2 Tf

1 0 0 1 3970.7 264.2 Tm

0 g

0
437

[( )] TJ

ET

Q

Q

 EMC  /
437
</MCID 80>> BDC 0 g

84.075 2
437
1.2 0.59998 re

f*

85.275 278 8
437

0.59998 re

f*

167.58 278 0.6
437
1.2 0.59998 re

f*

85.2 278 148
437

0.59998 re

f*

316.52 278 0.6
437
1.2 0.59998 re

f*

85.28(.)15(9)7BC184029B98 re

f*

437.25 278 0
437

[( 0.59998 re

f*

437.85 278)-28(8). 
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ᴪ Ȃ 

ȍᴪ Ȏ 

2022 12 31 Ὲ̆ Ҭ Һ 2018

100% 101,052.89 ҆ᾝ̆Ὲ ҉ ҉ ⁞ṿ‰

67,997.24 ҆ᾝȂ ⁞ṿ ᵀ ᶭ ∞ ̆⁞ṿ ᵀ

ȁ ȁ ≠ ᵀ ̆ ⁞ṿ ᵀ

̆ғ ⁞ṿ ̆ Ⱶ ̆ῒ ԍ Ẋ ̆ ⌠

̆ ױ ⁞ṿ ≢ҹ῏

Ԋ Ȃ 

⁞ṿ ̆ ̔ 

1ȁԅ ᴇ ҍ ⁞ṿ ῏ ῏ ῤ └

̕ 

2ȁ ᴇ ᵀ Ғ ᴋ ⱬȁҒҙ ̕ 

3ȁҍ ᵀ Ғ ⁞ṿ ȁ ⁞ṿ

Ҭ ᶏ ȁ Ὲ ֟ ȁ῏ ᵀ Ẋ ȁ

ȁ ῀ ̕ 

4ȁҍ ⁞ṿ Ҭ ᶏ ȁ Ὲ ֟

ȁ̓͂ ᵀ Ẋ ȁ ȁ ῀

̕ 

5ȁҍ ױ ᵀ Ғ ⁞ṿ ȁ ⁞ṿ

Ҭ ᶏ ȁ Ὲ ֟ ȁ῏ ᵀ Ẋ ȁ

ȁ ῀ ̕ 

6ȁ Ὲ ץ ⁞ṿ Ҭ ᶏ ῏ ᵀ Ẋ

ȁ ῀ ҍ̆ ᶏ ῏ ᵀẊ ȁ

ҙ ᵬ ץ̆ ᵀ ‰ ̕ 

7ȁ ‪ ṿץ ⁞ṿ ‰ Ȃ 

҉ ̆ ױ Ὲ ⁞ṿ Һ



ҍ ȁ Ẋ ȁ̓͂ ץ̆ Ẋ ῏ ᶭ

ץ̆ ῤ ⁞ṿ Ȃ 

 

4.ᵰῈ ֟ ᵩ ҹ 229,102.45҆ᾝ̆ ṽ ᵩ ҹ 211,962.22

҆ᾝ̆ ֟ ṽ ҹ 92.52%Ȃ ᵩ ҹ 29,041.17҆ᾝ̆ └

ᵩ ᶛҹ 49.49%̆ ṽⱵ ᵩ ҹ

78,669.14҆ᾝ̆ ṽ ᵩ ҹ 90,335.47҆ᾝȂ ṽⱵ ᶛ

ҹ 36.92%Ȃ 

̂1̃ ṽ ȁҺ ȁ⌠ ̆

ᵰῈ ṽⱵ⌠ ’ ѿ ῤ⌠ ȁ ȁ

ȁῈ ⱬ ̆№ ᵰῈ ΐ

ṽⱵễט ⱬ̆ ꜚ Ȃ 

ȍ Ȏ 

̂ѿ̃Ὲ ṽ ȁҺ ȁ⌠  

ᵝ̔҆ᾝ 

≢/   
2023 3

31  ╠ץ

2023 6

30 ץ

╠ 

2023 9

30  ╠ץ

2023 12

31 ץ

╠ 

 

ѿȁ Ṣ ̔ 

 Payoneer  464.31     464.31  



҉ Ṣ Ҭ̆ 2,933.25 ҆ᾝ Ὲ ᾫ

̆ ԍ ᾫ Ḥ Ҍ ̆ ⌠ ╠Ὲ ׅ ᴋ̆

Ҭׅ ṽ ̆҉ Ὲ ễ ᴋ ̕

ҹῈ ҍ ᵬ Ҭ ῾ҙ ȁ ῾ ҙ Ḥ

ץ Ṣ ̆Ὲ ᶫ ֟ ̆ 2022 ᵩ 19,663.94 ҆ᾝȂ

₱ ̆Ὲ ⌠ ̆ ⌠ ̕

Payoneer 464.31 ҆ᾝ̆ ⌠ ῃ ễ ̕ Ḡ 1,113.89 ҆ᾝ̆

Ὲ ễ Ȃ 

ѿ ῤ⌠ Ṣ Ҭ̆Ҭ 15,900 ҆ᾝ

2024 2 ̆Ҭ ῾ҙ 3,405.00 ҆ᾝ ҹ ꜚ

̆ ԍ 2023 ⌠ Ҭ 525.00 ҆ᾝ Ὲ

ễ Ȃ 

ѿ ῤ⌠ ט Ҭ̆ ṽ 2,035.22 ҆ᾝҹ ᴪ ‰↕

֟ ̆ Ὲ ̕ ט 789.16 ҆ᾝ

╠ ⌠ ῃ ễ ̕ ≠ 31,771.35 ҆ᾝ

ễ Ȃ 

Ҭ 11,627.75 ҆ᾝҹ ֟ ֟ ̆ễ

1 ⌠̆҉ץ ễ Ȃ 

̂ԋ̃Ὲ ṽⱵ⌠ ’ ѿ ῤ⌠ ȁ

ṽ ד ⱲῈ    86.71 1,948.51  2,035.22  

ט   522.05  267.11    789.16  

 

≠

 
   31,771.35  31,771.35  

  522.05  267.11  86.71 33,719.86  34,595.73  

  18,322.05  1,772.11  86.71  34,244.86  54,425.73  

҈ȁ Ṣ ̔ 

  ҉ץ ῤ 1-2  2-3  3ץ 1  

 Ҭ  0.00  5,580.25  6,047.50  0.00  11,627.75  

≠   38.58  0.00  0.00  0.00  38.58  

  38.58  5,580.25  6,047.50  0.00  11,666.33  

 22,390.14  12,023.97  11,634.21  44,287.15  90,335.47  



ȁ ȁῈ ⱬ ’ 

1ȁῈ ṽⱵ⌠ ’ ѿ ῤ⌠  

ᵝ̔҆ᾝ 

  
2023 6

⌠  

2023 9 ╠

⌠  

2023 12 ╠

⌠  

2024 5 ╠

⌠  

Ṣ  20,213.89 2,371.60 5,500.00 10,042.29 2,300.00 

ѿ ῤ⌠

ꜚ ṽ 
50,498.68 267.11  34,331.57 15,900.00 

Ṣ  3,970.00    3,970.00 

 74,682.57 2,638.71 5,500.00 44,373.86 22,170.00 

Ὲ ѿ ῤ⌠ ṽⱵ ̆ῒҬ Ṣ ̕

2023 12 ╠⌠ Ṣ 10,042.29 ҆ᾝҹ῾ҙ ȁ ῾ ҙ

ꜚ ̕ѿ ῤ⌠ ꜚ ṽ 34,331.57 ҆ᾝ̆ῒҬ

≠ 31,771.35 ҆ᾝ̂≠ 2023 3 31 ̆Ҋ ̃̆ ṽ 2,035.22

҆ᾝ̆ Ҭ ꜚ ף 525.00 ҆ᾝȂ 

2ȁῈ 2022 ȁ2023 ѿ ’ 

ᵝ̔҆ᾝ 

 2023 ѿ  2022 ѿ  2022  

ꜚ֟ ̔    

ꜚ ῀  36,018.95 62,320.04 248,943.41 

ꜚ ₮  39,237.66 61,525.37 234,556.77 

ꜚ֟ ‪  -3,218.71 794.67 14,386.64 

ꜚ֟ ̔    

ꜚ ῀  1,597.69 7,882.96 16,074.52 

ꜚ ₮  2,430.42 9,226.80 20,408.73 

ꜚ֟ ‪  -832.73 -1,343.84 -4,334.21 

ꜚ֟ ̔    

ꜚ ῀  6,736.91 4,689.61 46,150.35 

ꜚ ₮  9,381.81 12,610.34 58,966.76 

ꜚ֟ ‪  -2,644.89 -7,920.74 -12,816.41 

ꜚ ᴇ  -84.91 452.18 316.58 

ᴇ ‪ ⱴ  -6,781.25 -8,017.73 -2,447.41 

ᴇ ᵩ  7,886.71 9,097.65 14,667.96 



҉ ̆2022 ᴇ ‪⁞  2,447.41 ҆ᾝ̆Һ ҹ

ꜚ ‪ ԍ ꜚ ꜚ ‪ ₮Ȃ 

Ὲ 2023 ѿ ᴇ ‪⁞ 6,781.25 ҆ᾝ̆Һ ҹ

ꜚ ‪ ⁞ ץ ꜚ ‪ ⁞ ̆p ᴇ

‪ ⱴ ⁞ ̆ ꜚ‪ ₮⁞ ̆ ꜚ‪ ₮ Ҋ ̆

ל Ȃ2023 ѿ ꜚ ‪ ҹ-3,218.71 ҆ᾝ̆Һ

ҹ ҙⱵѿ ᶫט ⱴ ᶏ̆ Ὲ ѿ ט

ԍ ⌠ ̆ ꜚ ‪ Ȃ׆Ὲ 2̆023

ѿ Ὲ Ԏҹ ̆ ‪≠ 558.13 ҆ᾝȂ Ὲ ҙⱵ

Ԋᴆ ⁞ Ὲ̆ ≠ ⱬ ̆ ֞ Ὲ

῀ Ȃ 

3ȁ 2023 3 31 ̆Ὲ Ḥ ’ 

   

 7,886.71 
‟ 9,928.50 ҆ᾝ̆ ᾫ Ḡ ȁ

ꜛ 3,293.13 ҆ᾝȂ 

Ḥ  72,965.00 
2022 3 31 ᶏ Ḥ ҹ 3,523.82

҆ᾝȂ 

 80,851.71  

҉׆ Ὲ ṽⱵ ѿ ῤ⌠ ’ȁ ȁ

’ ̆ ѿ ⌠ Ṣ Ҭ ҹῈ ᵬ

̆ғ ᶫ ֟ Ḡ̆ ≠ ̕ ṽ 2,035.22 ҆ᾝ̆ҹ

ד ⱲῈ ᴪ Ȃ҉ץ ȁ ≠

Ὲ ꜚ ᶫᾟ ̕ қ

№̆Ὲ ҍ₮ ֲ ̆ ≠ ҹ 31,771.35 ҆ᾝ̆Ὲ

ễ Ȃ 

ⱬ ̆Ὲ ̆ Ḡᾟ ȂῈ

ҍҬ ȁҬ ῾ҙ ȁ ῾ ҙ ԅ

ᵬ῏ ̆ ῤ̆Ὲ Ҍ ’Ȃ 2023 3

̆Ὲ 72,965.00 ҆ᾝ Ḥ ̆ ᶏ Ḥ ҹ

3,523.82 ҆ᾝ̆Ὲ ү ̆ ⱬ Ȃ ̆Ὲ



֟ ‪ ῀̆ ѿטễץ ῤ⌠ ṽȂ ҉̆Ὲ

Ҍ ꜚ Ȃ 

̂2̃ ΐᵣ ’ Һ ̆ ᵰῈ

ꜚȂ 

ȍ Ȏ 

Ὲ 2023 3 ȁ‟ ’ 

ᵝ̔҆ᾝ 

 
 

 
ȁ‟  

 21,108.34  

⁞̔Ḡ  3,293.13 

ᾫ Ḡ ȁ Ḡ ȁḤ Ḥ

Ḡ ȁ Ḡ ȁ ꜛ

 



̆ ⌠ ̕ԋ ⱴ ̆└ Ҥ

̆ ̆ ̆⁞ ̕҈ ҙ

Ⱶ̆ ̕ ⁞ ̆ ₮Ȃ ̆Ὲ

҉ Ὲ ᴨ̆ל ̆ Ῥ ̆

ễṽ ⱬ̆ ᵞῈ ֟ ṽ Ȃ 

ᴪ Ȃ 

ȍᴪ Ȏ 

ױ Ὲ ꜚ ̆ Ὲ

ꜚ֟ Ҍ≠ ̆Ὲ ῏ ᵞ ֟ ṽ Ȃ 

6. ᵰ̆Ὲ ῒז ᵩ ҹ 6,661.28҆ᾝ̆ῒҬ

ᵩ ҹ 1,430.64҆ᾝ̆ ễ ᵩ ҹ 3,414.64҆ᾝ̆ ễ ҹ

2-3 Ȃ 

̂1̃ ᵰῈ Һ ̆ ȁ̓͂ ῏ ȁ

ȁ ȁ ‰ ’ ̆ ᶫ Ⱶ ꜛ

Ȃ 

ȍ Ȏ 

̂ѿ̃2022 Ὲ Һ ᵩ ȁ ȁ῏ ῏

’ 

ᵝ̔҆ᾝ 

   ῏ ῏  ᵩ  

1 Һ Ⱶ   ῏  219.70  

2 ** Ὲ  ԍ῏  ῏  161.65  

3 ** 10

 



12 қ *** Ὲ  ᶫ ט ῀ ῏  27.87  

13 



 / / ᵝ ᵩ  1 ῤ 1ץ 2  2 3  3 4  4 5  5 ‰ ҉ץ    

1 Һ Ⱶ    219.70  219.7 0 0 0 0 0 17.8 8.10%  

2 ** Ὲ    161.65  161.65 0 0 0 0 0 8.08 5.00%  

3 ** 10 ֲ   129.00  45 84 0 0 0 0 0 0.00% Ḥ ᵞ  

4 ** Technology Co.,Limited   106.12  106.12 0 0 0 0 0 5.31 5.00%  

5 Kelly Chin 2781    98.24  98.24 0 0 0 0 0 4.91 5.00%  

6 *** Ὲ     97.82  0 28.41 69.42 0 0 0 97.82 100.00%  

7 



Ὲ ‰ ╠ Ḥ ̆ Ḥ

Ȃ ԅ ᵀḤ ῒז ̆ ԍῒḤ ̆ ῒ⅞

№ҹ ȁ ȁḤ ᵞ ֟ Ḥ

‰ Ȃ ԍ ᵀḤ ῒז ̆ Ԉ ȁ

ᴂ ῒז ȁ ṽⱵֲ ӈⱵ ῒז

̆ ᵀ ‰ Ȃ ԓ ҙⱵῒז Ҭ

1 ῤץ ‰ 8.10%̆1-2 56.26%̆2-3

65.96%̆3 ҉ץ 100%̕ ҙⱵῒז Ҭ 1 ץ

ῤ ‰ 5.0%̆1-2 10%̆2-3 20%̆3-4

50% 4̆-5 80% 5̆ ҉ץ 100%Ȃ ҉̆Ὲ ῒז

‰ ‰ Ȃ 

̂2̃ ễ ̆ ̆ ‰

ᾟ№Ȃ 

ȍ Ȏ 

2020 11 30 ̆PUBLICFINANCESDIRECTORATEGENERAL̂ץҊ

Ὲ῍ ̃ Ὲ Sunvalley(HK)Limited ₮ΐ ӥ̆

Ὲ 2015 1 2019 8 ̆ VAT

̆ ῍ 495.0891 ҆ ᾝȂ 

2018 Ὲ ֟ Ὲ ̆ҍ 27 ֜

ԅȇ ᴍ ט ӯ ֟ Ȉ̆ 13.5 Ә ֟

ᵬ₮ Ҋ ҍḠ :ľ̂4̃ ֜◓ ̆ ֟ ᴋᵥ ṽⱵ

ץ ᴋᵥҍӊ ῏ ȁ ᴂ Ȃ ֟֜◓ ̆

֜◓ ╠ ҍ ֟ ῏ ṽⱵȁ ȁᴂ ῒז ȁ

֟ ғ̆ ֟ ᵀ Ҭԇץ

̆ Ә Ὲ ᶛ ȂĿ 15.2 :

ľ ֜ Ҍ Ὲ Һᵣ̆ Ὲ ׅ ῏ Ⱶ

ӈⱵȂ ᵀ ‰ ╠ ғ Ԋ ̆ Ὲ ֟ ᴋᵥ

֜ ȁ ֟ ᵀ ῒז ᴆҬ ӈⱵ̆ Ә

Ә̆ Ὲ ᶛ ῒ



№,ҙ ҉ ᴋ ᴋȂĿ 

҉ ̆֜◓ ̂ 2018 12 31 ̃╠֟

460.01 ҆ ᾝ̂ 2022 12 31 ҹֲ 3,414.64 ҆ᾝ̃

27 ֜ ̆ҙ ҉ ᴋ ᴋȂ

ῒז - ễ Ȃ2022 1 26 ̆Ὲ ȇ῏ԍῈ

Ὲ Ȉ̂Ὲ ̔2022-004̃̆Ὲ ȁ ȁ ᶃᶃ ҙ

╠ Ԋ қ ╠ ᵬ ֲ ̆

ᴆ ̂2022̃ 0391 ∆ 456Ȃ2022 9 28 ̆Ὲ ȇ῏ԍῈ

Ὲ Ȉ̂Ὲ ̔2022-169̃̆ ̂2022̃ 0391 ∆ 456 ᴆ׆

қ ╠ ᵬ ֲ ̆ қ Ҭ ֲ

̆ ᴆ ̂2022̃ 03 ∆ 6322 Ȃ ╠ ᴆ ҬȂ 

Ὲ ҙט ӊѿ Sunvalley E-commercêHK̃ ט ᴇ

5,311.9 ҆ᾝⱴ҉ҙ ᴇṿ ץ ễ ̆

ҙ Ӟ ₮ ễ ̆ ⁞ṿ Ȃ

2022 Ὲ̆ ׆ ץ 2-3 Ḥ

20% ‰ 682.93 ҆ᾝ̆ ‰ ᾟ№Ȃ 

ᴪ Ȃ 

ȍᴪ Ȏ 

ױ Ὲ ῒז ̆ ᶫ Ⱶ ꜛ

’Ȃῒז ễ ֜◓ ╠֟

̆ ֜ ̆ ԍ ᴆ Ҭ ̆ ױ

ễ ‰ Ȃ 

Ҋץ̂ ̃ 

  



 


	一、说明受“亚马逊封号”事件影响的主要产品在本报告期的处理情况
	二、目前其他产品在亚马逊平台的销售情况，继续在亚马逊平台销售的原因
	（一）目前其他产品在亚马逊平台的销售情况
	（二）继续在亚马逊平台销售的原因

	三、结合上次被封号的原因说明是否存在被继续封号的风险。
	（一）上次被封号的原因
	2021年6月16日，公司从事跨境电商业务的子公司泽宝技术旗下RAVPower、Taotronics、VAVA等品牌店铺，被亚马逊平台以涉及“商品或服务的评论”等不合规原因对公司相关站点进行封禁、暂停销售。
	（二）说明是否存在被继续封号的风险
	1、研究相关政策，加强员工培训
	2、加强监督管控，建立惩罚机制
	3、关注评论内容，保留相关记录
	1、不同电商平台2022年度、2021年度盈利情况
	2、说明盈利情况变动原因

	（一）2022年度五金业务营业收入及利润变动情况
	1、2022年度公司五金业务收入同比增长，主要原因系：
	公司自动化、智能化和产品研发的不断投入，产品质量和柔性化生产能力稳定提高；充分抓住市场变化和产品更新换代步伐，产品开发更加精准快速；及时布局东南亚市场，加强海外客户沟通，稳定和发展出口销售，特别是大客户出口销售业务。
	2、2022年度公司五金业务利润同比增长，主要原因系：
	2022年度公司主要原材料—铁料、镀锌板采购成本比上年平均下降11.11%等，使公司产品毛利率提高2.76个百分点。毛利率提高以及营业收入增长贡献毛利3,595.29万元；财务费用比上年减少1,717.65万元。其中由于贷款的减少等使利息费用减少506.57万元；受美元汇率升值影响，汇兑净损失减少914.62万元；由于销售回款加快，应收账款减少以及存货规模的控制到位，2022年末应收账款及存货较年初分别减少4,193.60万元和6,286.45万元，使本年度信用减值损失减少163.17万元，资产减...

	（二）公司五金前五大客户情况
	1、2022年度五金业务前五大客户
	2、2021年度五金业务前五大客户

	（三）五金同行业可比上市公司情况
	1、五金业务同行业可比上市公司营业收入及营业成本及利润情况
	2、五金业务可比公司营业收入增长及毛利率、利润率情况


	2022年度电子口岸数据核对表
	（一）分类列示库存商品、发出商品金额、库龄、计提存货跌价准备金额和比例
	（二）库存商品存放地点及余额
	（1）公司存货跌价准备计提依据
	（2）可变现净值以及存货跌价准备计算过程

	2、存货跌价准备计提的充分性、合理性
	（1）公司期末将产品分为受亚马逊封号事件影响的库存商品和正常库存商品，分别计算其可变现净值，并根据计算结果计提存货跌价准备。
	受亚马逊封号事件影响的库存商品年末金额10,895.21万元，货龄均一年以上。其中：被封店铺年末库存金额851.58万元，由于这部分库存为截至2022年末仍无法通过在被封店铺后台申请退仓，既无法在亚马逊平台打折出售，亦无法退仓后打折出售，且货龄已一年以上，因此公司将其判定为无商业价值的库存，可变现净值为0，全额计提存货跌价准备；此外，截至2022年末年末不良品、二手品库存金额491.87万元，货龄一年以上，经公司判断已无法出售，全额计提跌价准备。
	其余仍可对外销售的货龄一年以上的库存截至2022年末库存金额9,551.76万元，公司将其定义为待清库库存，预计其销售价格和销售费用，计算可变现净值。这部分待清库产品在测算时若是无2023年一季度的最新价格，公司在充分考虑此类产品的市场销售状况后决策一定的销售折价系数，预估售价，并预估在销售过程中的运输费、处理费、推广费等，在第三方平台销售的还需预估销售平台费，测算其可变现净值，经测算，需计提存货跌价准备7,620.37万元，计提比率79.78%。
	公司期末正常库存商品22,021.81万元，经过测算其可变现净值，合计计提跌价1,864.31万元，计提比率8.47%。
	（3） 与跨境电商同行业可比上市公司对比
	如上表所示，公司跨境电商业务存货跌价准备计提比率32.89%，与同行业可比上市公司存货跌价准备平均计提比例33.77%基本无差异。
	综合以上，公司存货跌价准备计提过程符合企业会计准则的规定，存货跌价准备计提充分、合理。
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