Mn@%‘%

GUOYUAN INTERNATIONAL

FEN
BEKFEIE (6865.HK)

R AR

AREBBABLETH, RABY ZRELGHEK

2023-09-15 ZH A

B ARH 24.86 #& T
M 17.6 #
Rt @ 41%
24

Z[E 2023-09-14
&EH CGE) 17.6
BALA (BA) 2,351
AiEH (FAMK) 450
AiAE (LB ) 79
B (e 700
HFFE (BAL) 15,180
B~ (AA L) 36,093
52 Bl &k (BT 27.75/15.27
AT & (B 7.71

HIEFKF: Wind, ETIERLEL (F4) #E

EE2RA
Motk B, £ mEz A AR
(51.72%)

A X IRE

H K 4R45-20200717

% #74R 4-20200805

% #7 4R 4-20210202/0414/0816
£ #73%4-20221109/20230601

#5038

HL: LR

SFC: AXU943

w75 : 0755-21516065
Email:yangyg@gyzqg.com.hk

BT E R

> 2023H1 EABAAAR T 10.85 1274, FLEK 8.25%:

2023H1 2 ) LI A AR T 96.78 1270, BlH3g K 32.5%; V3844
HAHANRKT 10.85 127, FHL3EK 825%; A RKERAEAART 0.51 T,
FR P B EAR T 0238 Lo A RKEIBIEANNARK T 87.87 12T
(& BN 90.79%) , B K 35.85%, EFd THRARABHNE >
RBMFEHERZNEK, -FHHEMEOTEIET R, K,

> EMARKFEAEMAE R ER, TFEFREARETH:

2023H1 AR HKIBEAEH 20.03%, BILLTHEI N NEHS 2. EEHA L
F SRR BEIBNARAL TAIRAZ, 1B RR Ao B A S £ 2R 4
Aoz, 8 Ak, FE K3, RAXLRY, BHRKTRE, K
WIBMAE LIRSS . AT MRIAIEL T, 3.2mm BEGHH L
RNAE A 28 AT/me, 2.0mm FE B IHIEZIRMAER 20 T/im. KAKIKIE
A 69 L3R T AR AR shaio A Lk, AISFEA RS A E.

> AREBRIWA], HASRRY A RLGEK:

B AT 8] B AR 335 6 75 A8 €35 2060008, 22 #0UR( 8 w9 H14 51200 »k~
Lot R S KL T, 2023F K 8) 8 F Ak 22540008, LI,

B 845120000 F ZBFAPF = FF B K, NS AEARERTIAA], &
FAVCTH A AR O0IL 3G Tk, RETEFA N XIENERBH”,
ATEAZRAILEBOR, Na ARy Za ks b ARG BER] 2
—FERBRRY F. BASNGY X, BE A REE S LGEK,

> B ENTE, LT BN 24.86 BT

KAV F o> 8] B AR 24.86 #HT, A8Y T 2023 FA= 2024 F 17 454 12
1& PE, BARNEIMNA 41% EF =], HHFENIFR,

ARPEF AL 2021A  2022A  2023E 2024E 2025E
& Ak 51 8,713 15,461 20,072 25403 30,919
] P38 K (%) 39.2% 77.4% 29.8% 26.6% 21.7%
4 F1iH 2,120 2,123 2,944 4,070 5,119
] P38 K (%) 30.2% 0.1% 38.7% 38.3% 25.8%
R AEA (L) 0.99 0.99 1.33 1.84 2.32
PE@17.6HKD 16.3 16.3 12.1 8.8 7.0

R E () 0.21 0.20 0.27 0.37 0.46
i 1.3% 1.2% 1.6% 2.3% 2.9%

HIEFR: Wind, BLTiEREL (FHK) #w

WL HRETFAR X AT K
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e d
2023H1 EMEB A A AR T 10851274, FEE¥E K 8.25%:

2023H1 2\ 8] E AN A AR T 96.78 1T, FlEbIE K 32.5%; Va4 A K T
10.85 12T, Flb¥gK 8.25%; X AAFRBAART 051 T, HFRFPHIREART
0.238 T. AR AKIIBIEANAN AR T 87.87 12T (& BILANE 90.79%) , B tLg
% 35.85%, &\ T AREIBIEZRBAFREERENEK, R-FHHEMNE
89T MEIGH T AR K,

HIARR I BOAR DR LI, TFRFBEANKETH:

2023H1 XK s IBEFAFH 20.03%, R THEIANAG Y L. TE2HAH EFF K%
BN T4, 12 KRR A BB E T 2R ESES,

8 Avlk, £ FE K%, MBBRTRY, BEAHRKTE, LERBEBNARESREKS
oo FEAKMEHIE DT, 3.2mm BEGKIE T RAMAR 28 Time, 2.0mm & &
I IE FRMAA 20 Timeo KAR I IBM AL 69 LK 5T AR IR shoadiok A Bk, A
SSERUES T 3¢ 2N

AJLRRTRA, SRR kL gEK:

B AT 8] R AK HIE 8 Ak 3R F) 20600 vho @B MEWI I 4 £ 1200 »k = &t X w9
BB KILF, 2023 R 8] 8 F AR R L 5] 25400 ko sLoh, #if 4 % 1,200 vk
SRAENF_=FF 5K,

NGB A JRRRTINA), & A0 L THFZ AR 60 LI Rk, REFR WA/ L 1%
NERBEE. ATEASRKRER, NaAaAay Zeyha b, KRR mE
XNit—F EARTHEY ., HASGT ZiHX], KA KRR SLGHEK,

BIFENIFR, &F BARNE 24.86 F

KAV T 3] B AR 24.86 T, 48 T 2023 4= 2024 4 17 1&4= 12 41& PE, B 4%
M E N A 41% LA =), 445 FENIFR,

AR
AR EIE KR A
KAR I IBN A T AR th AR

JRATHE A% A £ 3K AG ) TR
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&1: 174

. : i PE PB

i R At e i (f2) 2022A  2023E  2024E  2025E  2022A  2023E  2024E  2025E

601865.SH G XS RMB 29.96 642 33.2 23.8 175 14.2 4.6 35 2.9 2.4

ARZ 002623.SZ RIZZE RMB 24.73 49 58.9 334 22.8 15.5 15 1.4 13 1.2

000012.SZ KA RMB 5.69 137 8.6 8.8 7.7 6.3 13 1.2 11 0.9

F 3% 33.6 22.0 16.0 12.0 2.5 2.0 1.8 15

0968.HK fF3LhRE HKD 6.27 558 14.6 13.4 9.1 7.3 1.9 1.7 15 13

Hix 3868.HK 12 LA IR HKD 1.69 139 143 11.9 9.8 8.3 11 1.2 11 1.0

0438.HK F kA it R HKD 3.60 6 6.4 = = = 0.3 = = =
F3 11.7 12.7 9.5 7.8 11 14 183 11
6865.HK LEXiE €] HKD 17.60 700 16.3 12.1 8.8 7.0 25 2.0 1.7 1.4

FAAEM: Wind, B LTERLZELR (F4) 2
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GUOYUAN INTERNATIONAL P AR
MEHREBE
sk W52 H
ARG AT L, M5 FEMELA3LE
2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
HA 8713 15461 20072 25,403 30919 AR
28R A 6,437 12,048 14452 18,163 21,953 EBITDA A1 (%) 1995 3% 5% 9% 1%
8 %A 86 119 803 1016 1237 # A1 (%) 24% 14% 15% 16% 1%
e 222 278 452 762 928 ETEAA
W4T & 53 240 300 146 126 SG&ALI N (%) 3% 2% 2% 3% 3%
BEKE (%) 0 13 12 10 9 S ERALE (%) 11% 1% 17% 17% 17%
AT & 58 77 70 63 56 W& & A E (%) 21% 20% 20% 20% 20%
AT B A 2,382 2,155 3543 4,897 6,159 P £ B e 54 54 54 54 54
P 13-4t 260 30 597 825 1,038 R AR 2 206 206 206 206 206
VRO AR & A - - - - - BTk R A 84 84 84 84 84
19 & M R B F 3 2,120 2123 2,944 4070 5,119 ROE (%) 18% 15% 18% 2% 2%
18 R A 542 1310 1350 1303 1437 ROA (%) 13% 8% 9% 12% 13%
EBITDA 1,669 473 1078 2332 3349 LR
& RARIR A 0.1 0.3 0.3 0.3 0.2
Wy MNLE 0.43 0.48 0.60 0.70 0.78
BN (%) 39% 7% 30% 27% 200 BRI A 170 231 2.04 1.85 167
EBITDA (%) 65% -72% 128% 116% 44% BN F 8 S 165.9 64.3 66.9 173.8 245.6
£ A A AERFE R
ARTPBET L, MHFAKEI2A31E ARTAET L, MHFEKEI2AZA
2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
Vit 2,843 2932 1,992 1,569 1,698 EBITDA 1,669 473 1,078 2332 3349
R MK 2 1,106 2811 4527 4,297 5,230 BRI A A 83 393 300 146 126
A 2276 2396 2125 2617 2582 FTEFAETR 495 (886) 2,105 1,298 2,290
H AR T 2,673 4242 5024 6,465 7,307 T 134 560 0 0 0 0
s 8,898 12,381 13,668 14,947 16,816 FEALR 580 177 3,197 5,180 6438
B %~ 6316 11,226 12,349 14,201 15,621
H AT 4,868 8774 7,388 7,133 7,283 FATF L 7482 5255 0 0 0
EIR N 11,185 20,000 19,736 21,334 22,903 HAIE E D (11,045) (13,124) (8,189) (7,384) (5,702)
R 20,083 32,382 33,404 36,280 39,720 BREFHAELR (3563 (7.869) (8,189) (7,384) (5,702)
ANy 6,164 10,533 9,715 9,696 9,275
B AR 3K 2,307 4,100 3259 3072 3713 #iH T AL 10,897 9,053 0 0 0
£ AT 1,861 3,095 3,095 3,095 1857 AT 26 0 0 0 0
ERiX-E R 1997 3338 3360 3528 3705 M & 414 741 589 814 1,024
EI3 N 2,108 7,816 7,302 6941 6,706 H AR E D (7,383) (1,941) 3884 904 (1,695)
K AT I 1,968 3889 4,084 4,288 4502 BEEHNLR 3954 7,854 4473 1,718 (671)
A B x 141 3927 3218 2,654 2,204
¥ Ak 8273 18,349 17,016 16,637 15,981 AETR 956 217 (461) (424) 129
VAR S - - - - -
RARE 11,810 14,032 16,387 19,644 23739 WA LA 1,146 2,102 2319 1,858 1435
ICEE B (16) 56 59 61 65
BRIk @ (AR T ) 554 6.58 7.68 9.21 11.13 MAHA LE 2102 2319 1,858 1435 1,564
Py 2,734 1848 3953 5251 7541
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BRLREE X T HFR

BRIEL

EN A% 12 AN A A B AR 3B 3 A& R T 20%
HH Ak 12 AA A BAR 3 B M BRI A E i 20% 19]
3 A% 12 /4~A A B AR 32 5 AL 3K M8 R ) F-20%
P 3t AR 12 AN A A B AR AR

RFHE

—A% & ¥

ARLEGETIEALZL (%) ARNE (AA"ETIEAZe (%) ") $4, BLieissae (%) AET
HIR4=A RN S 2T F A 8. AREFTHREEHRBTEMNANTEGCAFIHN, EELIEAZL (F4) &
H X IBRAA 3 X AZ B0 R AR TN T EATRIE, ARET R E, ELFHRBERTELAFTZIR, TH AR
K FAEATIER R E AL £ ok T B89 B SAEMN RARBAEATIZ T R FEBNIRS. ZFE L. BLIFAF EIKRRARSE
ARG EARET B8, M5 RUABRFERE K, BAEATRAE Y R R IEAT A A AIEE RAZTARE B BTH
KB RIRE PO A& LS T M 24, A 2 F R R ARG, HTHERERARES T RGN Ei
AT AT, RRBEH RS AT B, M RAAGEE K, A KR FEW L L7 49 & AR S H %
BAARBEIER— G R, BLIEAZL (FF) R/RERBEARHRARIZET T,

ABEZ LT EARARETRANNAM S REX R RRETRGE L., P44 R FMIR A A4 H BB a0
SR, ZEFERN., IFEATNA T BT A, ARREY, BLIEAZ2 () TREAES5ARS
R ERL, &AM R—Z TR S.

AMEZL)ITFTRATNTEEALIEREZL (FH) WEF. HEIHAR. HLHAR RE KRS F 42T
T RE ST AR E PSR AGAREYIE R R A AR T AT G AL T AR e BT R F AT S Rk et XA
B R SAT TR S OMIT A AKX TAKIERR L5 T LA BARN . PR, B1E. N F0 248K —
B, MANZ S FEARE T HLELTRZ o MITx T HITF AR IEA R E e e T e K K\ PR Rits.

BLiEARZL (FH) (IHEAR. LHAR AR EE LALTRARERBBRLAIRE. RARE ST
FEmO kAP AEAEREAREELRENR—KNT H iR /RSN E. BLIEALL (FB) ZAKFLELA
HDGIRE PR BACE AT 230 L . BT E FRIEALA PR S 6957 = 3230, A8 ITTAR AT T b 4301777
Atk 2 B AIRE T O F LR — BT R

MBAEZATHLA, ARRE P RNGX T LG ay B R ELELRN, TEG LG ERINT RRAEA B G DIRG AT
BT AKERTARIE, AT AT 69 D IR FFAFE o

AT BT A B TR T A R T A8 G918 % . ARATAR X 89 TAL T A A 2 & Hu %) vk A T 69 =1 3R,

RIS R L L HAA L T IZ A ABIAR A 8/ IR 2R E T R H AR T e FAR AT 0k 2 R B, 32T 69 0k
SHUERAG, BARERLEH O FETHRARFN IR, TL b, A, T35 B £ AAAKEH & kM
R0
47 % R

EREHFTHFELT, BLIEAER (B5) TREARSIRANNEAZIRFREILFXEZRIRFXF
Hi, #AHFLEYEFEINETIEREZRL (FB) A/ REMXAR T AL AREN S ENEGH LA ZF R,

ARE RN B LIE R 22 (F#) kA, KEPEFT MM F N AT AT K32 K, k. L4,
FIBE. REXFIA.

SR E A

AABLEZEHFBILBARTOSOEBB—F I ARBEE L. RAAGHBAIRLSE, Ba, BN E L RKRE,
AREFW AT KAGFRALE. AATYH, RH, LFEREEKRE P EARELR & LRI E M AR
] AL BN AEAT S K BG AME o

B ALHERERARLN I
ERPTRBRRT B8 FRHS BT #

% #%: (852) 3769 6888
1% F: (852) 3769 6999
5 R4 # & : 400-888-1313

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



