Ba 7T B P

GUOYUAN INTERNATIONAL

",
EA

HA# R (0182.HK)

R AR

LA K, IR E R I AR S

2023-11-08 2=

B ARH 0.96 % 7T
o He: 0.65 # T
Rt @ 48%
EE 3 &

Z[E 2023-11-07
AN BT 0.65
BALA (BA) 8,445
EAL (A7 #HL) 5,489
A~ (AA L) 8,995
EFE (BAL) 29,769
52 Al &k (BA) 0.77/0.56
AT () 0.94

HAEFRF: Wind, ETERZELR (FH) #2

China Wind Power Investment Limited
(11.17%)

46 ¥, 7597 (9.8%)

Splendor Power Limited(8.14%)

AXRE

P # 4% 4--20190802

P #7418 4--20200407

P # 4R £-20200811/1112

¥ #4R£-20210219/20210317

¥ #4k£--20210806/20220303/0804
P # 4R £-20221115/20230313/0803

#5038

WL LR

SFC: AXU943

#,75: 0755-21516065
Email:yangyg@gyzqg.com.hk

B E R

> 2023 % 1-10 A K B E R HE K 18.34%:

2023 4 1-10 A, BHE K w& 5 6354.14GWh, FlHigk 18.34%;
P, KB EKEE 5642.69GWh, FlHIEK 20.05%; KSR E
% 711.45GWh, R H3EK 6.33%. 10 A &K ©& 5t 586.61GWh, B
LT 10.56%, H+ REAHE KL E 519.57GWh, B TF% 11.71%,
XM A K EE 67.04GWh, Bl TR 0.53%. 10 A AE 8Tk id
TIRFRH R, FAREENLFERACER AR, A 2023 5
B AR B R e E LGSR AT K,

> BREEMRE, AF TR ERKE:

BRI AR, QIEEFIEME IGW AL E, 30%H”E
DA R TARTE T5% T 5 RARE Q15 4%, ARIET HHF 0L, BT
BH. 2023 FFFF Uk, NS#ITT—RIGEE, 0.5 11 A9l
LAEFIRE ., N E G SBAT IR, ARy A RIER, R
FHEROK R . B E WA A TRIRET HES, BN,

> WA B MEFRS, 1939 R B EFAPER:

% B A A AR AR T AT, AR B R AIETE, N8 %~
Al AR B ERRAAR, AF TSN ]EKR ROE FRE,
8] Rt R 2023 FRA A EMEF X E] 48GW, 12d T 2457 A
EHF R, BURFLEFEH R, MPZEAF Ql H Q2 FAMEZ,
fa#ARE K, N8 B ATH LA B ok AR 4 &R A5 ARHR & I B AT

> RHERFRE, ERHENTL, BN 0.96 BL:

N EEEMR B R, B ATARM AT 2 2023 4 PE X4 4.8 18, HRAVEH A
3 B AR 0.96 B, 8% T 2023 FF0 2024 F 7 142 5.7 /4= PE, B
AR BN 48% Bt =], 4EFHENTFLR,

ARFET L 2021A  2022A  2023E  2024E  2025E
# b 2,183 2,679 3,549 4,471 5,293
Rl HL 38 K (%) 9.1% 22.7%  324%  260%  18.4%
A 778 872 1,063 1,332 1,662
Bl FL 38 K (%) 15.6%  12.0%  22.0%  253%  24.8%
FREA (H) 9.28 9.86 12.32 15.43 19.26
PE@0.65HKD 6.4 6.1 4.8 3.9 3.1

FRAE L (L) 0.026 0.035 0.035 0.040 0.050
fE 8 3.96%  538%  538%  6.15%  7.69%

KX Wind, FLERLEL (F4) #2

WL HRETFAR X AT K
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#EEL
2023 4 1-10 A K £ & F LK 18.34%:

2023 4F 1-10 A, & KB & 5t 6354.14GWh, FlrIgK 18.34%; H P, MEit
# K % 5642.69GWh, Rl K 20.05%; K MHAEALE K w& 711.45GWh, R g
K 6.33%. 10 A M # K &% 5t 586.61GWh, Rl T 10.56%, i+ A e &L
¥, % 519.57GWh, Fl}b T [ 11.71%, K Fa fE AR 5 K £ % 67.04GWh, ] tb T 4 0.53%.
10 AREETEZZLAF R A, FARCENLFERLCER AR, MR
2023 F2 8] 2B A2 Ak G R F A B K,

Bere s, AFTRAFRKE:

B R EARNEEI, OEEFIEAE IGW T AL E, 30%R~E S LUARTR
AT 7% & QR E A A5AR, BT HIEN, FMETRHE Y. 2023 5F T FF L
k, NEAHITT—FI00EN, 04 11 ARBLIEFRE, 2R EHE Rt
FEA, #tmamy ns Bk, RIAFKE. BHEWA A TRIETHEC,

A& S A
AR B SRS, RS AREH LR

T 3 RAN A AR KAR AT AT, AR B FRFAET M, o833 7 A2 A8
REMBEERAPR, AATIRZH A EIK ROE BIRFE, 28R R] 2023 F R
SRMEZFLE 4.8GW, 2 T B 5M B L3Fh, BUTFFLTEH0, R
Z 35 QL &k Q2 FAMHXF . BEAKAR, N3] BATHEN BHEURMT 5 &
T AGARAR R I RAT o

BEHETZNIFR, BARH 096 HT:

N BB BB 2, BATARMN AT 2 2023 F PE 114 4.8 12, &xA14:45) 8) B AR
0.96 % T, 485 F 2023 4= 2024 4 7 4& 2 5.7 42 = PE, BARME NN A 48% L+
TR, BEFENIER,

R &7

R B AR B 425 B %A E & iR
BURAMIERE B T A #5708 A LR
ARG, RREH AR ELE

S AR T 42 R
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®1: 74544

o ‘ . AE PE PB
AL IRAT Ak R 18 R BT B iy
(fLBL)  2020A 2023E 2024E 2025E 2022A 2023E 2024E 2025E
6865.HK [EX 2 €0 HKD 15.60 633 15.4 11.7 8.7 6.9 15 1.6 14 1.2
K 0968.HK (ER 1 HKD 4.93 439 115 10.6 7.3 5.8 15 13 12 1.0
3868.HK 13 AL IR HKD 1.44 119 12.2 10.1 8.4 7.1 0.9 1.0 0.9 0.9
3 131 10.8 8.1 6.6 13 1.3 1.2 1.0
2208.HK & RAHL HKD 3.95 371 6.3 5.3 4.2 35 0.4 0.4 0.4 0.3
0916.HK KR HKD 6.63 1,349 9.7 6.5 55 4.8 0.8 0.7 0.6 0.8
e 1798.HK K& RE R HKD 1.75 127 6.3 5.4 4.6 3.9 0.7 0.9 0.8 0.8
0956.HK HRGEERR HKD 2.68 260 4.4 4.3 4.2 2.6 0.5 0.5 0.4 0.3
1811.HK AT AR R HKD 2.03 87 5.7 3.9 3.6 33 0.8 0.9 0.8 0.8
F3 6.5 5.1 4.4 3.6 0.6 0.7 0.6 0.6
0182.HK B AE R HKD 0.65 55 6.4 6.1 4.8 39 0.6 0.7 0.7 0.7

FHFR: Wind, B TiELLEL (FK) #2
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MHEREBE
EEES R
ARTET L, M HFEBEIAZLA

2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
P ON 11,625 12,499 14,335 15,774 17,394 BARSA
%R A (149) (62) (143) (158) (174) EBITDA #1 4 (%) 75% 85% 85% 83% 82%
EXUFION 280 637 285 287 286 A F (%) 11% 23% 24% 25% 0%
eSS (1,022) (1,092 (1,147) (1,262 (1,565) TEAA
i i (2122) (1,940) (2,088) (2253) (2436) SG&A/HLN (%) 9% 9% 8% 8% 9%
B B N 8 A © 47 57 63 70 SR AL (%) 15% 10% 15% 15% 15%
B3RS S 1212 (451) (500) (789) (870) L& S AT E (%) 17% % 8% % 162%
AT B A 2462 4344 5,355 6,133 7,031 FA R H(A) 12 12 12 12 13
B 3 A% (376) (452) (803) (920) (1,055) B AR 3 R 18 18 18 18 18
VR & A 254 406 546 626 717 R MK 2 R 4 517 517 517 517 517
B Ja & % A H 1,311 2,929 3438 4,008 0 ROE (%) 5% 10% 10% 12% 0%
A BB A (4,445) (4,999) (5,049) (5,099) (5,201) ROA (%) 1% 3% 3% 4% 0%
EBITDA 8,759 10,598 12,150 13,134 14313 4R A

g iV &S 2.0 17 1.7 1.8 1.9

R [l ONES o 0.12 0.13 0.13 0.14 0.15
BN (%) 24% 8% 15% 10% 10% BRI A 3.64 323 3.16 3.30 3.47
EBITDA (%) 17% 21% 15% 8% 9% ORI E 55 6.4 6.9 7.0 7.1
F2EuthA AEAER
ARTAET L, MEFAMEI2AA ARPAEA L, MHFAMKEI2AZA

2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
FIES 3120 2441 1,865 2,392 2,199 EBITDA 8,759 10,598 12,150 13,134 14,313
BT 3 16471 14,468 16,248 17879 19,716 AR A (5,961) 356 (1,202) (2,699) (2,268)
A5 124 123 123 132 141 FiER TR 3580 2,730 788 2152 1594
EUN L 1,682 1,881 1919 1,957 1,996 1§ A (376) (452) (803) (920) (1,055)
PR 21,397 18913 20,155 22,360 24,052 EBALR 6,002 13231 10933 11,667 12,584
B %~ 70,274 71,979 79,775 83,467 88,110
It B 7425 6,657 6,779 6,962 7,186 AT (8,221) (6,970) (6,988) (6,988) (6,988)
LR L 77,699 78,635 86,555 90,430 95,296 AT E D 23 122 6 6 7
S 99,097 97,548 106,710 112,790 119,348 wEFHALR  (819) (6,849) (6,982) (6,982) (6,981)
A 0k 22,339 17,124 17578 17,632 17,730
B A A 370 279 367 3% 420 it E AL (1,070) 330 1310 (327) 274
42 4T 2 12,462 8,634 8,202 7,792 7,402 AT 0 0 0 0 0
BRI 9507 8211 9,010 9447 9,907 A (2,021) (1,561) (L,717) (1,889) (2,078)
3 s R 45618 46,154 50,769 55,846 61,431 AT E 5353 (5,836) (4,124) (1,948) (3998)
K ARATBE K 45414 45945 50,540 55,594 61,153 BEEHALER 2263 (7,067) (4,531) (4,164) (5.802)
ERUN R 203 209 229 252 278
N Xi 67,957 63,278 68,348 73478 79,160 LEeER 67 (684) (581) 522 (199)
VAR A 3932 4,083 4,602 5,165 5,810
BARE 27,208 30,187 33,760 34,147 34377 RS 3053 3,120 2,441 1,865 2,392

LA (0) 5 5 5 5

E-3 332 0.27 0.24 0.22 0.21 0.21 MAREHH AL 3,120 2441 1,865 2392 2,199
B KA (942) 1,789 2577 4728 6,322
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BERXITL

ESN A K2 AR A B AR IE S AL 3K R T 20%
Bh AR 12 A F A B AR B 5 AL 5K £ I 51 20%2 18]
% AR N2 A A N B AR 3B H TN FREE R ) F-20%
P 3t AR 12 A A R B AR A B

R FH
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AREHETIEAZL (FH) ARNE (RA"ETIERAZL (F#H) ") #4E, BLEA%Z% (F4) AET
H R A RN S 69 AT T a8, ARETHREEHRBTERAIVAATENC AT, REALIEAZL (FF) &
H R BRAA 3 AT 809 M R T T ARAEATIRIE, RRS P HRE L. SLFHMERTELAEZIN, THRA
FE FARATIER R AL S Gk T B 49 B W RAEMN AR BAEATIZ T R RE RS ZFE L. TRIFAF BRI FRARSE
ARG EARIZT B8, M HRAABRMERE K, EEATIAE N T BITEAT A A AIETE AT B E N HTH
%3t AARE 6945 Bde & R AT IR 46, A ZFRECGE 2R 8RS, BTHFERERRE S RGN EE
AT SRR, BRE RS AMRT B, WHRAFd 2 F K, HARK I FERE L ) 69 & 3R R H
B ABEPERG — )6 %, BUIEAZL (FB) A/ REFRA R RARIZAEAT T,

ABREZ LSNP RBEFTRANIAMFMEX R, RRETEAE L., PE R RIRE H B B
AR, ZFEN, IEERARMNAE BTN 2K, ARRRY, BLEAZL (FF) TiaXd 5 RRE
PR E N, IF4E RN R — B A A AR,

ABEZLOMTTRARTEETLIEALZL (FB) WEP. HEXHAR., Rk f AR RAERIBE P4
T 6 AR E P73 R AYAREGIE R R A 2GR T B 69T H M4 = A R dEACH S F kT S Rk ey itib. XA
58 IR AT HE B AT T & K 0 % F AR AIE K R LA R T 69 BARN ., P&, 1A, TN S0 540 RS —
B, WXL RERE T HELTRH 05T LT HAF ARG IE R R A 2ok T LA EK K@it R 2T 5 .

BLiEA%ze (FH) OHEAR. LHARUARIAE LA TR KRBTSRI AARE. KARE G947
Fm O kR P EEAELGAREELRENR—EOGT G F/ RSN 5. BLIEALL (F&) ERBELELAE
PG IREPT A EACE AT AT L Fro B LB R A R S 695 7 F I3, A B3R AR LA T L 53R 7T Ak
R 5 RIBE P E R — AL R

AR AL, ARE PRI R X T haey KB RETELAN, TEGLGEATRAREA B G @DIRG AT
EAVTARERTARAE, AT P T 69 © AR 45 AR o

SHT R BT R TN VT A & R T AR R 698K . AEATRAR 89 T AL T AL A B & M ok BT TN 49 = 4R

RARE AL LI AR T I AT A A B M 23 AE T R e H AL T S FoA AT 0k 2 F ), X a9 2k
SHIURAE, BARRAREE A S A THBEARTOH DR BL A, R, 758 F AT H &Rk %
RN
A7 % A

BEBFTHELT, BLIERZE (FE) TREAMETRANIEAZIRFRELILFXERIRS X Z .
Rk, ERHRLLFEINEATIERERL (FB) A/ REAAXARTRELER O ARSI ELEGHEN ZF R,

RARE AR B UIE AR 22 (F#) A, R @FTHEATIAMFaA ATAF AT H X4 K, $. 2 H).
FIE. REXREI A
FHREA

AANEEHFBIIR AR THEOEIMB—TFILAREERL, KA RGRLEE, ki, 0 ELARE,
AREAWEARIET AAGTH T E. AAREH, TH, LEREERRE T O LIRIER Z LI 5 M AR
8] 35 A% B AEAT S K A9 AMME o

B A B R®EEKEARLA S
BREVPTRER B8 FH S BZMT 4
LA i%: (852) 3769 6888

1% A (852) 3769 6999

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

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



