Mnﬁﬂ:—‘é

GUOYUAN INTERNATIONAL

FEN

15X 3% 3% (0868.HK)

R AR

METHFEFEIBENLE
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B AR 17.2 A7
oM 12.3 %1
It At 40%
EE 3 &

B # 2023-6-29
KHM GET) 12.3
A (BAMR) 4,126
BT (BHHT) 50,750
HHxE (AT EL) 32,088
EFRE (AR HL) 52,232
52 A&k (GBT) 18.06/9.8
HRAFTF B 7.78

KB : Wind, BTERZEL (FK) #w

ER I &

Realbest Investment Limited(18.05%)
High Park Technology Limited (6.64%)
Telerich Investment Limited (6.26%)
Copark Investment Limited (6.14%)
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P #4R4-20211230
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SFC: AXU943

#.7%: 0755-21516065
Email:yangyq@gyzq.com.hk

B E R

> HH 2023 5 L¥EF B AR BT % 35%-45%:

WHANE) KA BAVTAE, BRE 202356 H30HE6AMH, NEARAEAR
& BAIF LT % 35%% 45%, AT 18.18 12-21.48 1¢# L X 18] (2022 H1
% 33.05 fLE) o AAVERERE A ST ENEIT T EHET
KR, EFFWIB T BFHENT 2023 F EFFHA LS TR K
T BlETEE S AE SR, 1AL R AR M AT EAR-T R AT 2023 F ¥ F
B0 2k 5 AP E

> UG EEBRFINEARTF, BAER, ABRE:

5 A H & R R T AT, SRR AADE A (1000 T4 T Mt
KB IB R T IE29 200 L) , ATHARA IS4 = KAeik 8 5, M8 R 7 #738,
RE6AK, Wit EFERBESERLT 3N &, £5246 %, O
¥ 43t 168350 »h, FRIL_EF 3840 1050 vh, mAE Ktk AE, 6 A Ak,
AELHNA, FEABHFTEANMBAEE, 70V EFESH
ho, BEBRKH 2 REL . FERRK, W ELRE, BBNHEBHE T,
AR 2023Q3 BEEF K el F, Tifm AW 5 RANEA, LIEMH LK.

> M ERRIR-FREIE T EIAR, BEAKY KLY

WH, X (ER) ARNS S ERTMITAIBA RS EIT (F
FEHAEARY , FATE BIEE A 1400 ob-FAR LIS~ R 4547, BB, R3E
SN RBFGH, FXERFERNERTH 2MCET, ZEAR
FoRA R, AHE—4 Low-EEREIBA TR, BI AR RMEE,

> BFENPE, ZHBARM 172 BT

KAV R AN E) BAVTN, AT BARN 172 %0, /8% F 2023 F4= 2024
5 12454292 4% PE, BAFRMEIMNA 40% L =0, HEHEFENIER.

R 2 2021A  2022A  2023E  2024E 2025E
I 30,459 25746 27,135 30222 31815
F] e 38 K (%) 63.6%  -15.5% 5.4% 11.4% 5.3%
A 11,556 5,127 5,894 7,671 8,538
F] e 38 K (%) 79.9%  -55.6% 15.0% 30.1% 11.3%
HRRBF BT 2.9 1.3 1.4 1.9 2.0
PE@12.3HKD 43 9.7 8.6 6.6 6.1
HFRALE B 1.4 0.6 0.7 0.9 1.0
S 11.56%  4.98% 5.72% 7.43% 8.07%

HIEFK: Wind, BLiEL#LE (FK) #2

WL HRETFAR X AT K
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R IR

|EFESL
#2023 F _LF 4 B AR b T M4 35%-45%:

RN ) KA BAVTRE, B E 202356 A 30 HaE6ANA, NEMRAREBARLT
& 35% % 45%, 4T 18.18 12-21.48 L4 L E ] (2022 H1 % 33.05 f2# ) o & A4
B EERAGTEARAT BT EBRE RCE, AEFEHR 7 %-FHEMN T 2023
P EBAES TN ART: B B S sk, AR AR MR AR R AT
2023 F £S5 4 4k 4 B PT B

5 A& s A Bk T 4T, F R IBEAE A (1000 7T sbsk T 3 & 38 35 R A T
29200 ) , ATHAAEEY = Bmik B 75, R EN#IE, RE 6 AK, Hite2EF
R A R 311 &, AT 246 &, BlEE it 168350 vk, FREL_E A 3w 1050
who MAE K3ERA, 6 Ak, 2B S NAM, FEHFETINELLES, £
TV EGER N, EHERKAH2D REL. FERIK, mERE, BIAMAEFZHT
. FHN2023Q3 IEEF KW HF, T TAR B AiNEA, TIEMHE Lk,

B E R AT AR, BEAKT REY:

WA, FXHE (ER) HIRNE) 5 ERT I IRHIEA 8] 29T (= #LER) ,
FATE BIEE A 1400 vb-FAR I35 = AL 4647 BB, RIE 5 A K BUR &R, 13 L%
AR RN KT 4 20U, BOEMA FEEF &, BRHE—F Low-E A HIH A
FR, BIERKT KIS

BIFFENTR, H AN 17.2 B

AN LA N8 BAVAN, 4F BAR 17.2 B4, 485 F 2023 F4 2024 F 12 454 9.2
& PE, HARMERIAMA 40% L E ], A ENITA

R e

Ho = BOR M3 TS B AN

R AE L AR A K a Bk
T KT A

HTIE = AL R AT
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®1: T 4E

3606.HK AL CNY 31.80 765 15.6 - N - 2.4 - - .
6865.HK LEX €] CNY 27.00 534 244 17.4 13.0 10.7 35 33 2.7 2.2
000012.8Z HHA HKD 5.90 142 8.9 7.4 6.3 5.2 14 1.2 11 0.9
601636.SH HUIEE R HKD 8.59 231 175 10.6 7.6 6.1 18 1.6 14 1.2
600586.SH & dh At HKD 7.42 106 29.8 14.4 10.2 8.0 19 18 15 13
0868.HK 15 XA HKD 12.30 508 9.7 8.6 6.6 6.1 1.6 14 14 14

FHFEE: Wind, BLiEREL (F4K) #w
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P AHIRE

MEHREHE
EE-§ 3 L
BB BT, M HFEBEI2ASZLR

2021A  2022A  2023E  2024E  2025E 2021A 2022A 2023E 2024E 2025E
N 30459 25746 27,700 30222 31815 &AMk
& &K (14,682)  (17.060) (17,225) (18,248)  (18,650) LAE (%) 52% 34% 38% 40% 41%
P 15777 8686 10476 11974 13,165 EBITDA #1 (%) 40% 18% 20% 2% 24%
PYNTON 729 856 1,000 1,153 1,103 A AIE %) 35% L 2% 25% 21%
4% % m 156  (L810)  (L662) (163D  (L718) TEAR
AT BUFT Jf) A F g ol 0, 0/ 0 9 9
%A (2446)  (2388)  (3324)  (345)  (3.627) SGEAVN (%) 8% 9% 12% 11% 1%
BEHNH 12472 5338 6490 8050 9,013 RERALE (%) 14% 14% 14% 14% 14%
T RO - m 133 160 19 R A AR (%) 50% 49% 49% 49% 49%
" % 8 R (155) @72 (@52) (283) (318) Lgcihid 76 6 6 6 6
EEREAAME 115 o e 1017 L1068 AR 49 49 49 19 19
AT A A 13502 6,000 7,339 8,944 9,955 Sz A AR A 48 48 48 48 8
P AL (L931)  (856)  (1027)  (1,252)  (1,3%4) ROE (%) 33% 16% 19% 2% 2%
D H AR B A 5 17 19 - - ROA (%) 20% 10% 11% 13% 14%
V2 & R 7 AL 1155% 5127 6,293 7,671 8,538 M R
08 B4 1,532 1,789 2,070 2,378 2716 B AGE%) 3% 39% 41% 40% 39%
EBITDA 12125 4583 5,522 6,849 7,557 Al 0.2 03 03 03 04

HALE K 05 05 05 05 05

wE BRI A 1.6 1.6 17 1.7 1.6
A ) 4% 15% % % % B A G A S 1964 69.3 100.7 106.7 100.1
A1 (%) 80% -56% 23% 22% 119%
A7 EL, MHFAMKELZASBLE A BT, M HFAMELRASLR

2021A  2022A  2023E  2024E  2025E 2021A 2022E 2023E 2024E 2025E
R 9220 3180 4901 5777 4601 EBITDA 12125 4,583 5,522 6,649 7557
AT 3 5.669 4,566 4,393 4,800 5,090 AR AA 155 372 252 283 318
5% 4169 4297 395 4200 429 FERAER (948) (d01) 2,525 823 (1,611)
SR~ 374 876 o7 s 866 A (1,659) (856) (1,027) (1,252) (1,394)
RHK > 19432 12919 13966 15553 14850 EEALRA 10,047 4,287 7,934 7,323 5,385
B 18785 17555 17,643 17,018 17,507
She B 3 8282 21758 24000 - 25669 27,406 AT & (2.398) (3.59) (4.675) (6,078) (7.902)
ERHE~ 87.067 39313 4L7sz 42687 44913 S SRR E (2,619) (682) 657 804 960
EF~ 56499 52282 55698 58240 59,763 BREFHARER  (5017) (4,278) (4,018) (5,274) (6,942)
Ao R 10286 11903 13727 13691 12,202
AR 4306 5,397 2,336 2,475 2,529 7 AL 3,910 (3,154) 1,181 2,834 4,805
45T 5 2 4603 5794 6664 7663 8813 MR @ 9 0 0 0
A0 A f 317 72 a1z 3553 860 [rEeR 3,101 5,727 2,521 3,093 3,769
EYETY 11,506 8,241 9,023 9883 10827 SR (9,218) (8,796) (6,062) (7,262) (8,357)
K AGRAT 5 2 10890 772 8,493 9343 10277 BEEHALLR  (2119) (6,213) (2,360) (1,336) 216
Py 616 520 530 540 550
& 21,792 20144 22750 23573 23,030 AL LR 9,612 (6.20) 1555 713 (1340)
P 108 115 121 127 133
WA AR 34509 31973 32828 34540 36600 M A AL 5,245 9,220 3,180 4,901 5,777

L% 164 164 164 164 164

R K @ (R ) 8.62 7.80 8.00 8.40 8.69 WAHF AL 9,220 3,180 4,901 5,777 4,601
N 9,146 1,016 239 1862 2648




BRLFERE X T HFR

BRIEL

FEN AR 12 ANA A B ARYSE B MK R T 20%
HH AR 12 AN A W B AR IR & AL TR P8 A E 5 20% 18]
&t A& 12 A A A B AR 3B 5 B3R bE A<D F-20%
AIFR AR 12 AN A P B AR TR by

R KR

—A% & 9

ARLEGETIEALZE (%) ARNE (AAR"ETIEAZe (F%) ") $4, BLiesse (%) AET
E FRIEIEA [RS8 B9 30T 8]0 ARE TR EHRBTRAVAATENC AT A, RELELRAZL (FE) &
H R FRAUA 3 X RAT 809 R R TR AEEATIRIE. ARS T8, ERLFHMERTHELAEZA, THRxT
EFAEATIER R E A £ 8k T B89 B SAEMN RARBAEATIZ T R FEBNIRS. ZFE L. BLIFAF EIKRRARSE
AR O EARILT B 69, M5 RILARAF R E K, EAETIHE Y R SRAHET A AMAEF RALTIREREZ D, BT
B3t AR 091 BAeE Wt T M 2 iPE, B 2 FHRME 2R ARG, T FARIERLE D AN E8t
AT AT, RBEH RS AT B, M RAAGEE K, A KR FEWE WP 49 & AR S 1%
B ARBEPTERN—E R, BLIERZE (F#) R/ REAFEAR D IRARIET 4L,

ABEZ LS EARARETRANNAM S REX R RRETRGE L., P44 R TN A A4 H BB a9
SR, ZEFERN., IFEATNA T BTN 2R, ARREA, BLIEAZL (%) TREAES5ARS
Fr8E L. A6 RN T — B 65 AR .

AMEZL)ITFITRATTEEALIEREZL (FH) WEF. HEIHAR. HLHAR RE KRS P42
T RE ST AR E PSR AGAREYIE R R A AR T AT G AL T AR R BT R F AT S Rk et XA
TR DI R B AT IR KA 69 A T A RIEA R A2 T L6 BARN . 4. BE. FNFU E R RT—
B, MANZSHFEARE T HLELTRZ o ITx T HITF AR IEA R E e e T a9 K K@ iFRRits.

ELiEARZE (F#) OHEAR. RHARUALE LALTRARERRBRIEAARE. RARE G 7
EmOkRBEEELGAREELREIR—LGT G IR /AR H U L. BLUIEA%ZL () ZAK¥LELAZ
W IREPT A A AT AT Fro BUERIEAA RS 6T = F 3T A B3R AR LA T b 53017 7T 4k
BT B AIRE 69 FE LR — AT R

MRAE B AT, ARE P AT RN X T RGO RERETERN, TEGLEEATTEEN B G TR AT
BT AKERTARIE, AT AT T 69 D IR FFAFE o

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

RIS R L LA A L T IZAIABIAR A 8/ IR 2R E T R H R T e FAR AT 0 2 R B, 32T 89 0k
ZHBRLE, BT ERRIBATHFOTATHHERTW B, SR, i, A%, T HERLALTH E R
R0
47 % R

EREHFTHELT, BLIEARAEZR (BB) TREARSIRANNEAZ IR FREILFXERIRFXF
Hit, #AHFLEYEFEINETIEREZRL (FB) A/ REMXAR TR AL AREN S ENEGH LA ZF R,

AREGRBIR A BLIEABL (FHR) A, K&PH@FTETIMfANATIF AL X4 K, SR, L4,
FIBE. REXFIA.

SR E A

AABLEZEHFBILBARTOSOEBB—TF LI ARBEE L. RAAGHBIRLSE, Ba, BN E L RKRE,
AL FW AR BT KRASGF RN E. AATRY H, FE, LERERRRE P ERIER & LRI 5 R AER
] AL B AEAT S K BG AME o

BELHEHBRERARLA G
RRYPTERT B8 FTB T BT &
% i#%: (852) 3769 6888

1% £A: (852) 3769 6999

TR 4-# 4 400-888-1313

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



