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> REFEHL, 2023 5L EET5TH:

2022 SN E)ARM A NP HEE RE T PR A AE A SRk A 1E T, b EEiE
BeE . KALL KER B IR, S EMNEEIA 476 7 1 Ko KR F
R BE, NARGIEE T S S A BN R E o e, et
MR R EHRAL, FE KL R, o b B RN S
B4y sk — 4 200 7 F ELAVLAL =, KA 2 &K 8) 2023 5B w8k Ak,
A, NEBEFFRALBET T,

> 2023 HFTERL R BILIA B 70%, REEME D FIRE.

Ak 2022 Sk, NS AFEMEEH 31,599 KR, HPFFRRAF
EMEEH 20,519 K, Lk F] 64.94%., ~FEEFHENEFTFIEN,
N B LK) 2023 S EE AR E AL ) 30GW, LA 70%. B AT
3L L B A ® 8GW, EZFREZFHIE, m EaHEME TIT4%T,
AR 2023 F 2 &) KL EMF 2 FHR

> BEREREEFLZEZATAHAIEARRSE), AARKTZES:

2022 FEREIZEANG 23 KAB NG, S EEMNESH 2155.4MW,
FIAAFNE 6.7 12T, ik 2022 F&K, BRELFFTRBENYS 1.39

LR, NaAEARREHMMAZTREBTFSE, BLEFNIRARAT

FIENAF I, BN, 8] 2022 57 P R AL Z g, 4%l 1.03

ttr, TR A A 4.82 BB 490 B, Z&T B AT

REIZT ZIEANFAIHEACRFY, A FIIRIET H1E S,
> BHINTFE, BRI Z BN 438 F1:
KAV G N3] BARN Z 4.38 %0, 485 F 2023 4= 2024 5 12 4242 8.6

1% PE, BARMECAM A 410% A2 ), e E AR,

ARPEF AL 2021A  2022A  2023E  2024E  2025E
& Ak 51 34,734 43689 49,725 59,864 69,393
] Pt 38 K (%) 22.2%  258%  138%  204% = 15.9%
4 FH (516) 2,648 3,951 5,493 6,521
] Pt 38 K (%) -130.2%  613.5%  49.2%  39.0%  18.7%
HFRAEA (L) -0.07 0.22 0.32 0.44 0.53
PE@3.10HKD n/a 12.3 8.5 6.1 5.1
R CEL) 0.14 0.11 0.16 0.22 0.26
e 5.1% 4.1% 5.9% 8.1% 9.7%

HIEFAR: Wind, BLTiEREL (FHK) #w

W4l B R B IFE R U R



M = 7T B PR
GUOYUAN INTERNATIONAL P ML

& E L
PR A= 4R, 2023 A BT TH:

2%2#&@%&%A#ﬁ%mﬁT¢ﬁ@ﬁﬁ%&%Aﬁﬁ R EEE S . K A
LK eI B RRA, ST EMEZ R AT T R KBt F ZWREE, NE%kY
F Bk W Fyﬁﬂ&%ﬁ%%%m%r Bl MR 2 F R,

MA KR U IR 0 R I, Ao b AR BEAE 469 4b Sk —H 200 77 1 ULz 4% =,
A AR 8] 2023 R IRA A, o SRR R BT T H.

2023 FiFE AR IR & LA B) 70%, RARIKE B FRR:

ok 2022 FJk, &S EMEE R 31,599 KR, HPAFRREIFENEEA
mmg%ﬁ,5%Qﬂmmmom%ﬁﬁaﬂﬁ'&k,&ﬂﬂﬂm%#%;
RFEANS L E] 30GW, & AT 70%.

BAT/N 8 LR AL R 8GW, ERFRZHG, o AN TIAa4%T, M
#2023 SF0 S) ML EAUKF 2 F 3%,

B ReERZENFR+HRAES, AARRTZES:

2022 FERCHRENG 23 A AN &), & ERMNEEH 2155.4AMW, F A4 F
18 6.7 12 7. Aak 2022 Fk, BRERAFRBREMNL 1.391CF R, NaEH
KT FRRFE, JBLEEN SRR RAT > ENMLFHF.

FIEF, 28] 2022 F AR FBA, Fad 1.03 124y, T4 A% 4.82
BN 490 B, ZT&HT BATEMN . BREZT S EANTI+ACKE, H
FIRIKT FHE S,

BHENIFR, BSGEHAMN 438 B

AV LA 8] BAVFUM, KAVRZ N 5] B AR £ 4.38 B, 485 T 2023 4= 2024
F 12 142 8.6 12 PE, BARMEAM A 41% LS, H&HFFENITFR,

R e
PR L akAG i T
Ao B B A% B S A E & R

N 8] IENT BRI
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0836.HK SR HKD 17.16 825 117 7.0 6.0 51 1.0 0.9 0.8 0.7
1811.HK R R R HKD 2.58 111 7.3 - - - 1.0 - - -

0182.HK WA e R HKD 0.72 62 6.4 4.5 35 25 0.7 0.6 0.5 0.5
0956.HK HRZERR HKD 3.48 314 5.7 4.6 4.0 33 0.7 05 0.4 0.4
1798.HK K e R HKD 3.03 220 5.6 g - - 1.2 - - -

0916.HK TR HKD 8.73 1,324 127 7.8 6.4 5.8 1.0 0.9 0.8 0.8
0902.HK LA IR HKD 4.47 1,320 -7.8 6.9 5.7 5.4 0.5 0.5 0.5 0.4
1071.HK fe @ J IR HKD 3.52 622 -1,010.3 54 45 0.0 0.8 05 0.4 0.4
2380.HK TEE) HKD 3.10 383 na 124 85 6.1 0.7 0.7 0.6 0.5

HAAEM: Wind, B LTiERLZL (F4) #2
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ARFAEFA, MHEFEBEI2A31H

2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
L'ON 34,734 43, 689 49,725 59,864 69,393 BAREN
ZE R A (17,938) (22,726) (20, 453) (24,953) (29,943) EBITDA ) 29% 33% 40% 43% 43%
EXURION 514 747 784 824 865 A1 (%) -1% 6% 8% 9% 9%
T E M (3,334) (3, 840) (4,224) (4,562) (4,927) BERA
A £ (3,735) (4,107) (5,315) (6, 428) (7, 475) SG8A/HA () 10% 9% 8% 8% 7
b B A 3 A (214) (155) (163) ) (180) RIRRLAE (%) 68% 20% 22% 23% 24%
AT (2, 435) (2,841) (2,898) (2,956) (3,015) R I ATE O T5% 5% 5% 175% 275%
BT 2 A 533 3,344 6,177 10,192 12,257 EE R 60 60 60 61 62
Pt 13 4. (362) (659) (1, 359) (2, 344) (2,942) RATIRH RS 176 234 265 222 188
PRS- 687 37 867 2,354 2,795 B2 AR 3R R 2 60 60 60 61 62
)2 & MR A (516) 2,648 3,951 5,493 6,521 ROE (%) -1% &% 8% 10% 10%
V6 4K (6,093) (7, 661) (8,810) (9, 691) (10, 660) ROA (%) 0% 1% 2% 2% 3%
EBITDA 10, 060 14,521 19, 680 25, 659 29, 707 R A

RV S 2.1 1.6 1.5 1.4 1.2

WK NS o 0.20 0.21 0.22 0.26 0.29
BN (%) 22% 26% 14% 20% 16% b8 Wl &S 4.88 4.50 4.42 4.12 3.85
EBITDA (%) -12% 44% 36% 30% 16% BN A& 9.3 10.6 9.4 9.3 9.3
il 3 RERE X
ARTEAL, MHFAKEI12A3A ARTETL, WHFAEMKEIZA3A

2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
B 1,767 4,228 3,390 3,397 4,782 EBITDA 10, 060 14,521 19, 680 25, 659 29,707
B 2 8,363 12,635 12,887 13,145 13, 408 (6,975) (20, 062) 4,552 (4, 602) (5,117)
AR 1469 1091 1113 1135 1158 (531) 11,926 (8, 355) (278) a7
R AR F 6,972 12,932 13,190 13,454 13,723 P 4342 (1,213) (659) (1, 359) (2,344) (2,942)
b E I 18,570 30,886 30, 581 31,131 33,071 BEAER 1,342 5,726 14,518 18, 435 20,877
B &%~ 128, 695 142, 306 154, 402 159, 498 165,878
FALE RS~ 27,488 38,213 38,971 39,752 40, 556 KA & (17,902) (19, 782) (19,176) (19, 576) (21, 423)
dEik k= 156, 184 180, 519 193, 374 199, 250 206, 434 ERURIS S (613) (293) 187 195 205
&R~ 174,754 211, 405 223,955 230, 381 239, 505 BREHAEL  (18,516) (20, 075) (18, 988) (19, 380) (21,218)
PR Y 45,536 45,925 53,976 54,804 57,515
B AR A 1,836 2,566 2,617 2,670 2,723 AR 4,507 (2,866) 4,410 941 973
5 4 AT 5 4 21,912 16,727 16,392 16,064 15,743 WA E A 3,150 452 0 0 1
ES AN E 21788 26632 34966 36070 39048 A (1,287) (557) 1,192 1,979 2,721
R A K 77,333 96,890 97,202 97,581 97,800 SREEES 11,239 19,779 (1,963) (1,963) (1,964)
K HRAT A 54,930 62,212 63,456 64,726 66,020 mFEHAL 17,608 16,808 3,639 958 1,732
EXUN S 22,403 34,678 33,745 32,856 31,780
& ft 122, 869 142,815 151,178 152, 385 155,315 RA KA 435 2,459 (832) 12 1,391
SRV EX 8 16,078 21, 621 22, 055 22,055 22,055
RS 35,807 46,969 50,722 55,941 62,135 WA RE 1,318 1,767 4,228 3,390 3,397

P S ) 13 3 (6) (6) (6)

Rk @R (AR ) 3.03 3.40 3.73 4.19 4.74 MAHHALL 1,767 4,228 3,390 3,397 4,782
SiE A e (26, 965) (15, 039) (23, 395) (23, 673) (24, 444)
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EN Ak 12 AN A M B ARY B 35 IR0 < T 20%
HH AR 12 AR A BAR SE B AN BRI A E I 20%Z 18]
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AREHBETIEALZL (FB) ARNS (AAR"ELIEAZL (F#) ") #4F, BLira%e (F&) ARL
H IR A RN 8 892 HF A 8. ARETOREEH KRR TRIVAATEGCAF A, RELEAZZ (FH) &
H R IBRAAG 3 X AT B R AR T AT RIE, ARE P A, EREFHMERTHELAEZTZAN, THsT
K FAEATIER R E A £ 8k T B89 B SAEMN RARBAEATIZ T R FLEBNIR G ZFE 8. ERHAFEIFRARSE
AR OGEARILT B 69, M5 RUARAF T K, EEFTIAE TSRS A MAYET RAXTAREEE B T H
KB RIRE P A& LT 24, A EWHEME R AT RN, ZFH5ERERIRES S RGN 3
AT EAT, BRI ES AT B, UHRAFR e F R, Hrabta X R ZF0E LM P 69 & LR E R H 1%
A ARBEIER— G R, BLIEAZL (FF) R/RERBEARHRRIEAT T,

AREZ LS EARARETRANNAM HFRE X R, RRETEAE N, FE RN KR EH L B
SF W, ZFEN., IFERATNAE BT R K. ARRRY, BLiEh%e (FF) TheLhbARE
Fr8E L. A6 RN T — B A5 AR .

AMEZLSHTFTRATHERALIEARZL (F5) 9EF . HEXHAR . Lk F AR RA LIRS P 4T
T RE ST AR E PSR AGATREYIE R R H A ARk T AT G AL T AR e AT R F A AT S Rk et XA
FEF R PAT TR S OMITC A AKX TAKIERR L 25 T LA BARN . PR, 1A, TN FI 548 R RA—
B, MANZSHFEARE T HLLTRZ oM ITx T H T ARG IE A R A2k T A a9 K K\ P g RitH .

BLiEARAZL (FH) WHEAR. RHARURRALAME L AL TRARERRBIEAARAE. RATRGSTT
FMO AR P BHAESAREELRE NI —ENGT R LA/ R H N 5. BLIEAZL (FH) ZHAHERLELA
B E ARSI A ZBSCE AT RGN F . BABERIERA RS QT = E IR, 88T ARAARIZT b 5530175
Ak 2 B AIRE P09 B LR — B AT R

MAE B AT, ARE P RGX T LG ey B R ELEEAN, TEG LG ERINT RRAEA B G DIRG AT
BN AKERTARIE, AT AT 69 D IR FFAFE o

AT P BRGNS Ak 2 A T AR B 9B . AT ARR A T AL T A 2 T & 3% o6 BT FUN 49 =1 4R

BARA AR 2 AR T AN A A RE A R 20 5 0 KU 3L AR5 S AR AT Mtk 2 P o 45 80 2k
SHUERAE, BARERLEH B S ETHBRAREG IR, FE e, Ao, 79 EE AT 5 & ki
R0
47 % R

BEFREFTHELT, BLiEA2% () TREARSTRANIEAZIRFRETLFXEIRFXZ
Hi, #AHFLEYEFEINETIEREZRL (FB) A/ REMXAR TR AL AREN S ENEGH LA ZF R,

AIREQ AR A BLIERZ L (FR) A, KEP @ T TETIAF AN AT AEATH X5 L. S0k, 24,
FIBE. REXFIA.

SR E A

AABLEZEHFBILBARTOSOEEB—F L ARBEE L. AAAHMGIRLEZ, B, Bl L ARE,
ABEFWRFARIT AAGTF RIS AAREH, TEH, LERAEARE T LIRIER Z LIS R AR
] AL B AEAT S K B9 AME o

B T BHRIEKEABRLN I
EBPHRERS B8 FRH S B8 17T#

% #%: (852) 3769 6888

S # Ji: (852) 3769 6999
M4 MK 400-888-1313

NS Rak: http://www. gyzq. com. hk



