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> 20255 LFEF B A 9578 e, RHLiEK 23.19%, A2

HRBBEFRAT AN, EFFNSFRNEAFT LN 112032 CTART, B
T4 5.7%0 V3B RE A 694 A1 9578 [ AR T, FlH¥EK 23.19%, #
B E A 0.52 T, BlHIEA 012 Lo NE] EFFUGHANRA_FHEHEEE
FEILZW, TETERNTHFRELRARATE, AN EAE )
NI R BATIE M 017 T/ok, BIH T 9.23%, /&8 =& & {2 A m A
269.42 /TR, #%—F & 272.68 T/F TR, FRITH 3.26 T+
RAFe B 2025Q3, ZARBMIFL Q2 AR LA, 2R b £ F e
BARRBE, I & B A B e 4 &,

> ZEEECHLTHAHMT, XELBARZHE—FAE

EFFNG B R BV AN 487 LT, WHEA LY EERH, Hhd
#2 30.79 T/ F R, Bl LT 217 n/FFRE, B A0 8 EF 55
I-FHLEH B 48527 FT/IRFLAF . ESE T A A B2 49 F) LT a9 oL
T, REe R e AR CMAHAA LA, AFARE T HEEmize BA,
TAHFEEE R EUMIERENAS, RE T Hmd, BEwbiam, & R®MHF
A Gk A 5 AR E Y AR AT RO330 AIAT, MATHR 2 F, AR E
WP AMENLEI A R Y T E, ZEARE R e LANBRRE S, R
HALE ALl 648 KBOR, A A 2 —F 3R A EAE 2 s A BDIL ], 2 —
T A& B b B A TAH .

> 2025 FAFEFRANEEMN I0GW R E

BArTa ) M A EAAELY 1,913 7 TR, HPHRRGAELL 1,136 71
R, ¥ RE 572 FFR, LKA 5647 F . 284+ 2025 54 1000
T FRATEAL, AP RE 4205 FRAEA, KL 580 5 F o

> BFCENTIRE, BE BN E 6.6 FBAT/E

N 2025 FAR B E L T56%EA 5], BAVRFA BARNE 6.6 BU/ME, *TR
2025 % 8 12 PE, B ARMEIMA 22%8 kg = H], 4&F “EN” 4,

ARTEF L FY2023 FY2024  2025E 2026E 2027E
I ON 254397 245,551 246,931 252,510 256,573
% 3h(%) 3.1% -3.5% 0.6% 2.3% 1.6%
V3 & RL AR 4 A 8,357 10,185 11,693 12,194 12,599
% 3h(%) 204.1%  21.9% 14.8% 4.3% 3.3%
A RERL B A)(T) 35.00 46.00 74.49 77.68 80.26
T B E@5.4] H (1) 14.1 10.7 6.6 6.3 6.1
H R B (L) 20.0 27.0 37.2 38.8 40.1
% 8 LN e (%) 4.06% 5.48% 7.56% 7.88% 8.14%

RIEFK: Wind, 2-5-FR, ELUERLZEL(FH) EE

e A EEFIFRRXALTFK
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> 2025 FLFFZE A 95781, RIELEK 23.19%, AWML

BRBERRAT AN, EEENGZALSFT RN 112032 LAART, Bl
T 5.7%0 V3BRL AR G941 9578 (LAARK T, Flr3EK 23.19%, ALk
A 052 7T, Bl 012 Lo » 8 EFFUG4FH 2 —F B B A KN
W, EEXZHEMTATH R R AT,

BN B AT AW TRALATREE M 917 /wk, RILL T4 9.23%, A& %5
43 R R A 269.42 U/ RO, 3 —F % 272.68 L/ R, BRI T4 3.26
FF R, B 2025Q3, RAMMIFL Q2 HIARFRE EA, R EASF TS
haBARAR R, MR BAR I FEAE.

> EEVHLITMRAT, KEBABZRE—FAE

EFFNSEMB B ERFANE 487 LT, WAERECHWEERR, Hrawh L
30.79 T/FFRE, Bl LT 2,17 4/ FRE, B8 LFFRIA-FHLE
H o4 48527 T/REA . iER T ARE AL EWRLTROERALT, 28R
B ERECMAAA LS, AARERE I EAZE BA,

TAHFREEEECMIERZ LA, RETHmE, HEebm, & ®Mn3E e
BEUNIREL EEFETR 330 THAT, FITHR 2 F, AR ELM4
BEIHARE Y T E, ZBCREAE AN LIANRBES, e RALLYE
GAAXBR, AAR—FRIENE 2R ARALS], FE— SR B A
o

> 2025 FAFHEFRAAEEMN I0GW RE

BAT/N 8] £ B B MARL 1,913 7 F R, LFHERGIRLL 1,136 7 TR,
HP M E 572 BT R, AR 564 7 TR 28 44F 2025 F 45 1000 7 T
FIEIAL, HPRE 420 7 TR AL, HK 580 7 F Fo

> LBFPEN"IELE, RS HANE 6.6 BT/

N 2025 FRL AR L TS56%EA 5] . AR BARM £ 6.6 B T/AR, X 2025
5 812 PE, BARMEILINA 22%09%k M=, 4F “EN” iF4%,



24 JT [ PR

GUOYUAN INTERNATIONAL P AL

% 1: ®A47 0240 E (20250730)

FAL PE PB

KA A A g A (et %)
2024A  2025E  2026E  2027E  2024A  2025E  2026E  2027E

2380.HK TEE ) HKD 3.17 392 9.4 8.9 7.9 6.9 0.7 0.7 0.7 0.6
0836.HK EREEN] HKD 20.10 1,041 72 7.1 6.6 6.4 1.0 0.9 0.9 0.8
1811.HK s R A R HKD 251 108 5.6 0.0 0.0 0.0 0.9 0.0 0.0 0.7
0182.HK oA AR HKD 0.42 33 3.8 3.1 2.8 0.0 0.3 03 03 0.4
0956.HK R4 E AR HKD 431 283 10.0 6.6 5.9 5.1 0.7 0.7 0.7 0.7
1798.HK KB R HKD 235 171 6.7 6.5 6.1 5.7 0.8 0.6 0.5 0.5
0991.HK KEXE HKD 2.03 597 7.1 - - - 1.1 1.0 1.0 1.0
0916.HK RiRE S HKD 7.30 1,194 8.8 7.1 72 6.8 0.8 0.7 0.7 0.6
1071.HK e B R HKD 4.29 626 7.6 6.5 6.1 6.0 1.0 1.0 1.0 1.0

+3# 7.4 5.8 53 4.6 0.8 0.7 0.6 0.7
0902.HK 003 HKD 5.41 1,175 10.7 6.6 6.3 6.1 1.1 0.6 0.6 0.5

MK : Wind —HTH], BLIERLZEL (F4) TR F2
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2. R BEKA BB S A FHER
3. MR F b
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L #HARE

[ 4R & # %]

R X X K3
L3 W % o A7
AR D ET L, M55 ARERAZR

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
TN 254,397 245,551 246,931 252,510 256,573 B AI#kA
2ERA (234.201) (219,545) (217,388) (222,508) (226,359) 2 Pl E (%) 7% 10% 1% 1% 1%
EX-Zib] 18,561 23,998 27,524 27,937 28,115 EBITDA #| % (%) 19% 21% 23% 23% 23%
EXRTON 0 1 2 3 4 A E (%) 3% 4% % % %
TE (17,762) (18,650) (19.582) (20,561) (21,589) TEAR
W4 & 9375 (8,047) (9,388) (9.485) (9,031) SGEALHEN (%) ™% 8% 8% 8% 8%
B b A 8 £ 0 1 5 3 4 FERAE (%) 30% 21% 30% 28% 28%
ESUF 3 (17,765) (18,283) (18,649) (19,209) (19,785) R X AT (%) 51% 59% 50% 50% 50%
AT A A 12477 17,821 20,045 20,406 21,083 Pt R 15 15 15 15 15
P 4344, (3,708) (3.815) (5.957) (5.714) (5.903) B2 AR K R 100 100 100 100 100
VM F S 5 A 412 3,822 2,395 2,498 2,581 B2 KR 82 82 82 82 82
& # i 8,357 10,185 11,693 12,194 12,599 ROE (%) 6% % 8% 8% 8%
A V8 B (25.492) (26,302) (26,828) (27,364) (27,912) ROA (%) 2% 2% 2% 2% 2%
EBITDA 47,345 52,168 56,256 57,249 58,018 W # R A

A RAR IR R 1.6 1.6 L5 L5 L5

K BNSEF 2 0.46 041 040 040 039
BN (%) 3% 3% 1% 2% 2% BRI A 3.97 414 4.02 3.99 3.97
EBITDA (%) 102% 10% 8% 2% 1% M A4S B 271 305 263 26.6 284
® At 2EREL
AR T ET L, M 45 AREIRASR AR B EF L, M S EARERASR

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
P 16,151 18,601 17,056 15,779 15,234 EBITDA 47,345 52,168 56,256 57,49 58,018
AR 3 47,141 48,073 44,553 45,560 46,293 A A (9496) 11,361 10,932 (4,687) (266)
B 11,899 13,444 14,117 14,822 15,564 HiE AT 11,356 (9,183) (4,679 124 (856)
AR 15,554 16,181 15217 15,557 15,805 Py (3,708) (3.815) (5957 (5.714) (5.903)
RDE A 90,744 96,300 90,942 91,718 92,895 ML 45,497 50,530 56,553 46,972 50,993
B 368,676 402,936 428,004 445,602 465,638
S 90,896 96,341 97,566 98,809 100,070 B AT & (58,683) (61,783) (64.873) (64.873) (68,116)
ERDE S 459,572 499,277 525,660 544,411 565,708 RAeR S E 4,154 57 (426) (422) (@18)
Iy 550,316 595,577 616,602 636,129 658,603 REBEH ALK (4529 (61,727) (65,299) (65,294) (68,534)
w0 163,999 178,738 178,060 178,712 180,744
AR 59,851 62,033 59,682 61,087 62,145 At AL (15,670) (6,587) 12,168 12,867 13,607
8IS 78,309 93,117 89,785 87,884 87,166 BT A 0 0 0 0 0
StHesa I BB 25,839 23,588 28,593 29,740 31433 P 3,140 4238 5,847 6,097 6,300
YL 206,962 206,260 217,765 230,008 243,030 S AR 21,250 15,962 (10.814) (1,920) (2912)
KRS B 162,348 151,828 160,937 170,593 180,829 BEEHRER 8720 13,613 7,201 17,045 16,995
S o 44,614 54,432 56,828 50,414 62,201
& R4 370,962 384,998 395,826 408,719 423,774 BAE (312) 2417 (1,545) (1277 (545)
DO F AU 40,591 66,785 67,453 68,127 68,808
RARE 138,763 143,794 153,324 159,282 166,021 WA AR 16,517 16,151 18,601 17,056 15,779

CEEH (54) 34 0 0 0

%K @ (L) 8.84 9.16 9.77 10.15 10.58 WAHAALE 16,151 18,601 17,056 15,779 15234
iEfe (73,255) (82,438) (87,118) (86,994) (87.850)
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EN Ak 12/A A BARMFE S AL FRRE R T 20%
HH AR 12 AN A A B ARS8 3 ALK a2 IE R 20%2 18]
e Ak 120 A B AR 3E S LM 7R R T -20%
AT AR 12 4N A A B AR A

fFTHEK

—A% & B

ApEwBELIERZL (FF) ARAS (AAETIERZLZ (58 ") %1, Briesr%e (F%) AELE
FRIZILA PR 8] 89 30 T 8o AdRE T 8912 &ARR T RAVAATHEOC AT IH, BEATIERZL (F8) AL
KIEAUA I L AT 8 0 AP BT I RARAEFTRIE. ARE TR L, ELFARBRTHLFZIN, TR %
FAEATIER XA £ a2 TE 09 B JAEN RRBAETHT R FE BRI IR o ZF2 &, T RART BERBAREA
R BRI B8, M5 RUARIFZE R, BRI R BIHAEFT A A F RILTRAF N BT H 2
LA ARE P9 S AT BT R i, B ZF R & RO AT RS BT H ERIEARE D A8 AR
EATRRAT, BRHEES QOB A, MERUARFREK, 348Kk A GG F L bR 69 & AR IE S 12 A
FREIERG—E R, BLIEFEL (F#) R/RELXRBEARHRREMT T,

AREZLDIITEAREPRANIAM FRERR . AREMBG TN, FEAMNRA ARE B A B 690
EFFIWT . ZF RN, IREATMAE @B TN K. AR, BLiErEe (58 Tia A5 ARE
Fra & . PR A A R — BRY A AR

AREZ L IIFTR AT 5 EAIERZL (F&) 9EF, HEXHAR. AL H AR KA RS T4
VT AT AR E P A AAT R IE R R I £ ek TEL AT A A4S F ASE IR R A AL T RF A AT RS Rk ey i it XA
FEINF MBI DT R TR L KA A X T A RIEA R EAL &R TR BARA, PR, A, FONFI w48 R KA —
B, MRS RERE T LA 05T X T HAH ARG IER R 2 e T A6 K A @IFRARITFD.

BLiERrZe (&) HEAR. KHARARKLF LAETRARFERFBRIZAATE K AR Q24T 7
Fw 0 kR @ AR AREE L AR — BN T HIFRA/ RSN 5. BLIERZE (Fk) RAFLELAE
B IRE P B AT R AT L o B LB FRAZRUA IR 8] 8950 = B 2301, B Z 3R T TAR AR Sk 43011 7T g
e ol B AR P 69 B LR — B AT R

WRAEFATHLE, AREF ARG X TG e R R A LA, A LG ERILT R REAEA BB DR,
BANRAFELTRRIE, AT BT 6 @A AT AR I

T BT A TR ST Al R T AR A9 RR. AE TR A AT AL & 2 & MRS o BT TN 69 = 4

R AR R A T2 AABA A A R ) B 508 4 4808 KU 345 ok AR AT R S F i o 4R 49
ZH RS, BAXRERBETA A FATHHERTG AR, FL Ma, Re, T8 F R F & m kLM
Ha9,

AL

AFREFTHHEALT, BLIERAEL (§8) TREAREFRANNELAZZRFREZLFXRARRF X R,
A, BTHRSFBINETIEREL (BB AR/RIEARKA R TR AL 0 AR & EAEE B A B R

AARE G RAR A B IR 2 (FR) PTH, K& &FTEMAM AN AT AER A XA . LH.
FIE ARAFI o
PHTR 7 A

AANLEEBIERE AR THHIERB—RLIEFRBE L. AAAHBGIRLER, Kz, ERE LKL,
ARE AW ORI T AR T LA fe AAREH, RE, LHIRERRE T ERIES T LI & LR
] HE AL BAEAT A K 89 AM=

B LT BHREZERKAERLNF
ABPRERRSH8FRB S B=ZH1TH
W, #%: (852) 3769 6888

#* £ (852)3769 6999

MR 4 # %% : 400-888-1313

28] Mak: http://www.gyzq.com.hk



