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> FY23HL & &A= AR t5F%0h, ARERGRE:
RN E) P ETHENR-107%E 57.1 LT (AR T O42-6.6%) , 5
Rk Z2 6 0P B ZIAN R FL-T.9%ZE 53.4 0BT (AR T O 42-3.6%) - A
A BTk 524 R B +42pp £ 39.9%. (1) 9%, FY23HI A4
KRS A 5 AN 38.3/15.1 /2T, RIS A-11.5%/+2.8% (AR F o
B AN-T4%/47.6%) , i K & RIS T1.8%. b K2R, BRI
-1.6%, ASP BlH29-5%. (2) 4R, FY22 A3+ EH R & T/& LA H A
H 41.9/11.5 /2%, B #1-9.7%/-0.9% (AR F 0 25 H1-5.5%/ +3.7%) o
W RE & AN 22%, H PR P REFS KA B I 3.7, &
TFA3/31 FRIAHE 262 AN E 6230 NG MM EJE 254 R, %8 F 4.2%.
Q) NALE—BRABR_KGEETHR A ABHIFGAEE LA 50%, K&K
AR RN C R A TRT DA B, K= BORMAC AR 5 b kTR 3
BECR A MR, A A D RRE S,

> SMER&EWN, BMRNEEFHED %

B B SN 351 L T, BlHb-4.6%, & 50N 37%. 9 3BE,
& BT IHENR H0.1%ZE 25.6 10# T 3 B A F A& ST N 6.7 12
#H T, F+2.1%; Home £ BN TR B30%04 K %70 b-40%ZE 2.8 1L
BDABE RS G, BN EERKRI-1.5%ZF 3347 &, L PALET%-19%,
BRM B A 59T B+ 11%. A E G @, #0746 E/BM A LA A E AL
FIE 40.5%/ 22.8%, B He+4.2pp/ +1.4pp. # It Tty FilfkAedb £ K& 7 A&
HrRAmAiast k5. BAERAEHRCEE, NAABESRAHTE, B
AR AR, ARETRKEE .

> HBHEENIEL, BIRH 8.40 BT

KAV B BN RAMA R A T AT IR N 8] BAV A B, KA 7 45 BURMRAL
VAR B BRI AR BOR A A, AHA 2RI, N E RE LSRN
Brd, BHF RSP, AIEFKKEE H. it FY23E £ 25E
A A A 208.7/ 236.7 / 271.6 1LHE T, FIH-2.9%/ +13.4%/ +14.7%; V24
AV R A 24.8/28.4/33.0 1L, FlH+10.3%/ +14.7%/ +16.2%. 4+
ENIFE, BARN 8.40 T, *F) FY23EPE 13 1%,

BT AL FY 21A FY22A FY23E FY24E FY25E
ER-R T PN 16,434 21,497 20,868 23,667 27,155
BlrbiE K (%) 35.3% 30.8% -2.9% 13.4% 14.7%
ERAES 36.1% 36.7% 38.6% 38.4% 38.4%
DER: Sk S ARl 1,925 2,247 2,479 2,843 3,303
Flr3E K (%) 17.5% 16.8% 10.3% 14.7% 16.2%
DER: 2 SARLES 11.7% 10.5% 11.9% 12.0% 12.2%
BRI (B ) 0.51 0.57 0.63 0.72 0.84
PE@6.70HKD 13.2 11.8 10.7 9.3 8.0
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BRI NI FY23HL b4, BRAH R AR TATIRAEHARHAMN:

F FY23HL, N & EMETIAN 929 12T, Fk-9.1%; £41F 38.8%, Rl
+2.6pp, # F1 & 11.8%, Rl tb+2.1pp, 125 T &/ 5] #4114 10.9 2% T, B He+10.5%(A
R T 0 2+15.6%). B4 £ B Raffel £ 417k EF 4 8453 Z AT EEHE AIKE B
Fodba g4 AEA 113 2T, BB K 14.4% (AR T 22+19.7%), A% &
JRAM AR AR TAT AR IR B A, BAERNARTAL.
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F FY23H1, 28 ¥ BT HEANRIL-107%E 57.1 0BT (AR T O#2-66%) , 5
Wk 3 )6 69 B T IR L-7.9% £ 53.4 12T (AR T 0 4#2-3.6%) « A+ ET
Pk %24 EF b+4.2pp £ 39.9%.
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-11.5%/+2.8% (AR T O 25 F1-7.4%/+7.6%) , ¥ & &+ BT HEANA 71.8%. 52
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PR KB B A A 3T R T IE S @, 844 b B 737178 4B b+16.0%
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% F i 20% 4 £,
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femtartkis. REAR: 34 2 FIMIRAAZEHEEREFT, BAENEEK 1
&, BB Mi LR RAAT, BATERGEFCAZEERE, LEFRLRME
MEHETATER . NS RAL&RA ATE, BT 7 RERELP, HRET KK

BEh.

BHENIFLK, BARH 8.40 H:
FAVEII & BN BA R A T ATIRS) N 8] BASRE B, FA B 38 BORMRAC VAR B 4
RRAIR BRI, AHAZRAE . NAAHLARH AT E, EHF~
Redidgst P, ANREFTKIKEE A . Hit FY23E £ 25E B0 Al A4 208.7/ 236.7 |
271.6 1L, FlH-2.9%/ +13.4%/ +14.7%; Ja#& 4 #1445 54 24.8128.4133.0 1L#%
7, FlHe+10.3%/ +14.7%/ +16.2%. %44 E NIFE, B AR 8.40 # T, & FY23E PE

13 1%,

FY20
6,163
12.3%
50.7%
5,416
17.9%
4,114
2.6%
76.0%
1,302
145.3%
3,909
4.5%
1,508
76.0%
27.8%
5,190
-10.0%
3,507.9
-15%
937.6
18%
744.1
-10%
791.8
12,144
7.9%

FY21
9,976
61.9%
60.7%
9,100
68.0%
6,852
66.5%
75.3%
2,248
72.6%
6,910
76.8%
2,189
45.2%
24.1%
6,220
19.9%
4,579.5
31%
876.6
-7%
764.1
3%
238.3
16,434
35.3%

FY22
13,193
32.3%
61.4%
12,026
32.2%
8,628
25.9%
71.7%
3,398
51.2%
9,201
33.1%
2,826
29.1%
23.5%
7,933
27.5%
5,667.5
24%
1,374.5
57%
890.9
17%
371.1
21,497
30.8%

FY22H1
6,400
52.6%
62.7%
5,799
52.4%
4,333
47.7%
74.7%
1,465
68.2%
4,634
60.7%
1,165
26.5%
20.1%
3,684
61.9%
2,562.3
0%
656.5
89%
464.9
6%
131
10,214
53.9%

FY23H1
5,713
-10.7%
61.5%
5,341
-7.9%
3,835
-11.5%
71.8%
1,506
2.8%
4,187
-9.7%
1,155
-0.9%
21.6%
3,514
-4.6%
2,564.1
0%
670.1
2%
279.5
7%
62.1
9,289
-9.1%

HHRR: s o] ov &, ETEFRZEL (FA) #FH



(¥ BT oiEx

GUOYUAN INTERNATIONAL

X2 MEEERHRYRAHERNERE

WBANFL (BHHET) FY20 Fy21 FY22 FY22H1  FY23H1
TEHEE (FH) 1,267 1,648 1,897 820 754
yoy 3.3% 30.1% 15.1% 23.8% -8.0%

2] 503 786 883 425.8 419
yoy 56% 12% 24% -2%

P 764 862 1014 394.1 334
yoy 13% 18% 23% -2%

A JbE 588 746 892 340.2 274.6
yoy 27% 20% 24% -19%

A B AR A 176 116 121 53.9 60
yoy -34% 4% 20% 11%

BHAXTIEKRA 3,909 6,910 9,201 4,634 4,187
yoy 5% 77% 33% 61% -10%

MNEHE 2,874 4,122 5,968 5,369 6,230
[ bk 4 38 260 1248 1846 1837 861

yoy 10% 43% 45% 52% 16%

AR : shd]nd. ELERZER (FH8) #2

% 3: MEERMFFRAE

W4k R E FY20 FY21 FY22 FY22H1 FY23H1
-2 EIE S 36.4% 36.1% 36.7% 36.2% 38.8%
¥ BT 39.8% 37.1% 36.1% 35.7% 39.9%

£ T 34.2% 36.3% 40.5% 41.1% 41.8%

BR M B AT 3 25.6% 21.4% 22.8% 24.2% 21.3%
HomeGroup 28.2% 34.7% 25.3% 25.6% 22.5%
e A% 16.5% 19.0% 19.5% 19.7% 19.8%
EEFRNE 5.1% 4.7% 4.9% 5.2% 6.1%
HABF 19.8% 14.3% 17.8% 18.8% 21.5%
Va2 B4 A & 13.5% 11.7% 10.5% 9.7% 11.8%
a4 A1E (FH L) 1,638 1,925 2,247 988 1,092
yoy 20.1% 17.5% 16.8% 31.9% 10.5%
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5. aHEL FY2021A  FY2022A  FY2023E  FY2024E  FY2025E ¥ aHBL FY2021A FY2022A  FY2023E  FY2024E  FY2025E

RAF 8,492 9,341 10,280 11,720 13,609 XX PN 16,434 21,497 20,868 23,667 27,155
pS 2,404 2,826 3,009 3,583 4,501 B A -10,505 -13,606 -12,813 -14,579 -16,728
SRS 1,681 2,245 2,694 3,233 3,880 24 5,929 7,891 8,055 9,088 10,428
HA A 701 775 738 757 747 HERR -3,119 -4,190 -4,090 -4,568 5,214
A 2,004 2,699 3,050 3,354 3,690 (g4 4 -778 -1,053 -1,064 -1,183 -1,303
B 1,703 796 789 793 791 HAe 418 242 291 291 291

ERFNF > 8,947 11,181 11,979 12,510 12,910 & A 2,451 2,890 3,192 3,628 4,202

Bl 5 -, ) Rk A 4,774 6,051 6,646 6,781 6,903
Sy 2 482 496 496 496 496 W 4 ANI(8 )90 -96 -80 -94 -95 -109
F AN 8l 8 T 56 68 68 68 68 6 10 10 10 10
ERA e 561 1,003 1,003 1,003 1,003 LIRS 2,360 2,819 3,107 3,543 4,103
e 3,074 3,562 3,766 4,162 4,440

x &R 17,439 20,521 22,259 24,230 26,519 PR iFAL -337 -503 559 -631 -730

R R 5,882 7,444 7,841 8,298 8,833 A1 2,023 2,317 2,548 2,912 3,372
s 3,589 4,335 4,335 4,335 4,335 PR & T, 69 28 39 37 0
R A Ik H 971 1,156 1,387 1,665 1,997 2 5 4 A1) 1,925 2,247 2,479 2,843 3,303
&R A 363 355 359 357 358 EPS (L) 0.51 0.57 0.63 0.72 0.84
AL 186 267 307 353 406
He 773 1,331 1,454 1,588 1,736

FERS AT 152 329 354 381 413 T EMHFILE
KI# % 1 1 1 1 1 FY2021A  FY2022A  FY2023E  FY2024E  FY2025E
IR R A-AR R 129 161 186 213 246 FRkE
B2t 22 167 167 167 167 ERITION 35.3% 30.8% 2.9% 13.4% 14.7%

fi kAt 6,034 7,773 8,195 8,679 9,246 B kA 8.2% 17.9% 10.5% 13.7% 15.8%
A 1,584 1,571 1,577 1,574 1,576 )34 A 17.5% 16.8% 10.3% 14.7% 16.2%
i 9,158 10,138 11,378 12,800 14,451
I B F RS 664 1,038 1,108 1,177 1,246 F A
V3B T AN S P A A RS 10,741 11,710 12,955 14,374 16,027 EXIES 36.1% 36.7% 38.6% 38.4% 38.4%

R A A B A 17,439 20,521 22,258 24,230 26,519 RS 12.3% 10.8% 12.2% 12.3% 12.4%

[EE 2 ES 11.7% 10.5% 11.9% 12.0% 12.2%

AEREER ROE 17.9% 19.2% 19.1% 19.8% 20.6%

$5: gHAAAL FY2021A  FY2022A  FY2023E  FY2024E  FY2025E (X1 § %]

BEEHALLR 1,922 2,324 2,966 3,368 3,841 w G 34.6% 37.9% 36.8% 35.8% 34.9%
AL AT 8 A1 2,360 2,819 3,107 3,543 4,103 7 A P 52.9% 61.0% 58.3% 55.8% 53.5%
A8 4 390 531 605 665 678 R E 144.4% 125.5% 131.1% 141.2% 154.1%
LIBYION -48 71 0 0 0 A E 110.3% 89.2% 92.2% 100.8% 112.3%
T TG 7= e 33 54 50 50 50
TEF LR -654 -776 -334 -382 -404 EERA
e -160 -234 -463 -508 -586 R AR 0.9 1.0 0.9 1.0 1.0

B EHALLR -2,723 -1,099 -1,600 -1,400 -1,300 RNk K R 4% 11.4 11.0 8.4 8.0 7.6
FARL -1,430 -1,738 -1,200 -800 -800 AT 3R 4 10.8 12.8 10.1 9.6 9.1
H AR -1,294 638 -400 -600 -500

# K iEHRL R 1,113 -844 -1,240 1,422 -1,652 EFRITH (B
HREH -442 718 0 0 0 AN & 0.51 0.57 0.63 0.72 0.84
A o B -836 -1,147 -1,240 -1,422 -1,652 HR B LE 0.51 0.59 0.75 0.85 0.97
4 2,392 -415 0 0 0 AT 2.82 2.96 3.28 3.64 4.06

g 3 3 312 380 127 546 889 HlEE

A4 KA R 2,020 2,404 2,826 3,009 3,583 PE@6.70HKD 13.2 11.8 10.7 9.3 8.0

AEHMAEH 2,404 2,826 3,009 3,583 4,501 PB 2.4 2.3 2.0 1.8 1.7
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ABREHELIEAZL (FB) AMRNE (MA"ETEAZL (54 ") 41, Britkszse (%) AET
EIREIRA RS B AT T a8l AMREFTHREEHRBETRIVAANTENCAFTH, RELIELREZL (F4) &
H X IRAUM) 3T X AZ B 69 A R R AT IR IR, ARES P A2 8. ERNFHRERTZFLAEZM, THRIT
SE T AEATIE A R AL 2 Bk T B89 B N KRN SRR BAEAT R R KBRS ZFR L. TRFAF R RRARE
ARG EARET B8, MERAARFRE R, TR T RITEAT A G ANAIES RIZ TR BFTE
R4 AF ARIRE 0 A B BT R 2%, A EFHRAH R RF AT REAG, BTHERERRES RO ALE
ITAEATRRAT, RRE RS AR B, MHRAF4FRE K, a0 Xk B E0F Li = 69 & LRI 3 H &
A AREPTERG—E R, BLIEAZEL () B/ RERFEAR M RAIET T,

AREZFLPTEAREFTRANNAMSFREX R ARETERGE L., P4 RN A AR5 H BB a9
SR, ZFENL. FEARUNLE BTN 2R, ERRN, BLIEAZL (F5) ThaEAE S5 RHEE
PR E N, A& AT R — B A A AR

ABEZLOMTTRART EETIEALL (FiE) WEF . HEXHAR. Lk F AR A RIRE P4t
T At 3t AR & BT 5 RO AR AGIE AR SR Al 2 fk TR 69T H A A AR o A9 AL T S F A AT RS Rk 8y it . XA
A B ITT R G AT O R A 09 £ T AR IE A R ARk T A& BARY . P&, BE. FONEFN 5488 RAR—
B, XS RERE T HELTRH 0o 47T AT LA ARG IE R S A2 gk T A9 K K@it R R it 5 .

BTIERZL (F4) HEAR. RHAR AR E LA TRHEARBETRRRILAIRE. RARE QST
FERORBAPBEEEAREENRENSS—LGT R/ R H A E. BLIEALL (%) TABFRELA
@RS B E R AT RN L S, BTERIEIA PR S 695 = 330, BB RTTAR AR b 53017 7T
Aedk T B AR E T O F LR — e kR

MRAEZAT UL, AREFATII AKX T LG e RBERELERN, TEGLGERATTLEA BB DIRGA T
KN AAKZERTARIE, AT 69 @R A FF A E

AT VP TR TR BT R R T AR 2 89R % . AEATAR X 89 AL T A8 A R A Hu RS vk BT TR 69 = 4R o

AR PR AEAAR A T 23 A RN A A B8 7 MR 5 1R 46 3% RS 4% 75 o S AR AT 48 Ik S M, 3% 9% 9k
ZHBRLE, BT ERRBETEOFATHHAERTOBR. FK. e, Aie. THEFRLALFTH 5K
4549,

47 % R

FHEBEHFTHEALT, BLIEARAZL (F5) TREARSEPRANNELEZTIRFIREILEFXZIRFXF
R, BAHERLLEFEIETIELRZL (FB) AB/REMIXAR TR ALY 0 RIREN BN H LA ZF R,

AIRE AR B LR B () TR, KREHEFTEMIMFANATG ERTA XK. #rk. 24,
FIE. KEREI R,

SHREA

AALEHFBILERRTHEOE B —FLIEAREE L. KA MRS Z, B, EWHH L ARE,
ABEFWEARIET AAGTFRALE. AARTH, FH, LETREEARE P o) BARES & LR E M AER
1] 3 AL B AEAT S K A9 AMME o

B A B R#KAMRLA S
EREVYFBER B8 ERH S BEM1T A
LA i%: (852) 3769 6888

1% A (852) 3769 6999

JR 4 #4%,: 400-888-1313

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



