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> gt K

N 5] 2013 S E Ak, Ak 2023 F, Bkl CAGR 16.3 %, 444
CAGR 17.8 %, A 732K EEE TFHEOFILT, 25 RF4r
BFEhm Koy bs, oW T A FRTFREREEES. N
S EERAER, Rtk EAR 19 LB P, 23 FN MO g
KL G K, RIFICN 25.90 LT AR T, FlHigK 10.7%, 4 F)id
7.851L7, FHIZK 14.9%.,

> BSFEREEF BRI, SRR A

VAt @, 8L R EF A R LR B B KA S S ALAR AN
1741 LA AR T, BlH3EK 11.0%, H b 5 5B P48 AN R kg
K 25.5%. /8] I IR T IMET H Ui, M E £ 3.8 7 KL%
EFAAMF 26 T KB JE . 43)L7 AR LG K 22.7%, 43% E 7 I
BE2I1T7R, HEBEI3HF K. BHFGEIILNIS5 LT, AR
BATRE RS+ E LA, EFHLEIE K, BT E, N8R TR
PRk eBE (BEER, CT ZRX) AT Hhh, &F 24813
3300 R385 E 557 ML), AL R BR B M2 4R T A B 22 A E § =R
EZ2AB =, BARZAMES.

> TR RAIMEKEK, HRERFE:

NERLE 1467 F A E AT R EA BB S, FAFE, A6
ANEIHTE, 8AMTHI T, 5B RS, BHBLETARS EHRAI S
R BIRA R ) @ iRk oAk, A8 5P AR IR BRI
RS L “BEMEL T —ARLBFELSERE” , AEBREARF R
CERTP AR, AT CT & HA: R VB Rk, BE Tk
ESHRIET 2024 5 £, 2025 FHA 2 A MRI &5 L

> BRBEELFENRE BARH 8.67 BA:

pal bR K, FREXRFE, B TR, Wit 2024
.26 FALN A A 29.40 1z . 33.22 1. 37.47 1t ., EPS A 1.14.
1.33. 153, & F ENIPE, BARMN 8.67 £, K 24 F PE 4 7 135,

ARPEFA 2022A 2023A 2024E 2025E 2026E
R 2339.65 2590.11 2939.77 3321.95 3747.15
FlH3E K (%)  14.43% 10.71%  13.50%  13.00%  12.80%
)3 4% F) i 682.91 784.53 928.40 1081.45 1239.92
FHl3EK (%) 15.71% 1488%  18.34%  16.48%  14.65%
IR BA 0.84 0.98 1.14 1.33 1.53
PE@5.63HKD 6.16 5.36 4.53 3.89 3.39

HIEF: Wind, B LiEREL (FHK) #w2
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4, & QAN CAGR 16.3%, #4119 CAGR 17.8 %, /T LF&PA B KL L E T
BGEILT, o8| BT A b aF Rk I K AG b 4y, RRILT A 5] F sn by F R B AR
FHET . N EERARR, Ritikb&A 19 Lk, 23 F BBt
HREAHLGIEK, BN 25.90 LT AR T, Rl K 10.7%, 4 F)iE 7.85 1
7, BlEIEK 14.9%, /8] he K ALK T @ %k Fo il B, 2 2022 F Rk B A&
FlELA Y 26.1%89 LT, 23 FR A THIKRK A Z R lLA ) 1.4%, FEALe R A
EManigKk 17.9%, A% T 3B583LAART. NAWETRELFR:, RIKA
HRFEIK11.3 X, %363 K. B 520 EKE,
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10 30 PREEC e -2 30.3
g 20
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B E{ S m3n3EEHE —— EFE (1) e E
HAAR: 2ot BLERELE (F4) #2 TR : 2 dod, BLEREL (F4) #2

BB B St E A RE R, 32Uk AR T 5

CKD 7 @, - &)l it JR & FAe 5 FALRBE R K-S & SR I E N 17.41 12T
AR T, REK 11.0%, #F &5 FLRHE4EIRANR K 255%, 48] &3
M S IBH T IMET B, KA EE 3.8 7 REREST A 26 5 K6 . k&
HLERMBIEEFH A2 REMFAR, HFEFE TR IEEFH T L
o 42U~ SR LG K 22.7%, ZSn B MMEZ LT AR, BERE 137 K.
EARE B E I 3.95 12T, FHIEK 15.1%, AkFFEEEZE LA SR E+E L
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RPN TE, NaZFRAFwEheFEE BaELR, CT &) HwokT
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WA ey, B E AT 3300 KA&HE A, 4ALRER B R SHIR T A0 BN 22 4
BE=RAZLEE =, GREZELSNAS.

B 3: 2023 Ak (%)

3.1

=

~ER -#f& @l -HE -k -5 - Hit

FAHR: 2N E ot EAERLZLE () #E

NEERFEI R AR KA Y, AP — @A R A FTEY ) B AT TR
TR, &HHLFAR, FE—FRALFOFEEHE, EHERE X,
LFHE, ALPHRFEITLGH AN, £OTC LS5 @, NIREERES,
ARSI &, HARNAE, MIEREMELE, AERSL MR BEF, X
HRFEIMN G642 238K, 2013 F LT 24, AR FREAE 19 LTED
(B4 AL E) , 2023 Sk Bk E 2 421 %, F-F3Hk & EMR 30 %, BATK
8.5 ) 8.02%.



©

2l 7T

7 B

GUOYUAN INTERNATIONAL

B 4: )3 10 490k &2 5 A )

0.50
(.45
040
0.35
0.30

0.45

42%

0.25
0.20

8%
0.15
010 0.08

0
319 0.28
28%
0.20 0.20 0.20
0.10
0.05 I I
0.00

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

R (B ——iRERkE

FHR: 2N E ot BAAERLZLE () #E

PHATLXEREERS XK, RgRBTRAg

BERAXBFTESHTLRE, AATEMRIEF, 05 (“Twr” vEZH
REAX) B (kP EAHZRERALE “—iF—57 REAX (2021-2025 ) )
F, PEHRGHALETERA, LF (“TOR” FEHRLEAX) SFFEHRE
e A Bk, Eesk, REMER], LR “Tun” T mEERE TR B
X TP EHIAGIEIE, EHTEDHRAREGRAE . “TwR” B,
T EHEAKGHTAEEATN B KRRMAERRARS B G, KETES L
PR @A, AR, BT R, EBCRNKFSIEDT, TEHRS
WAL R FR AT, A7 k38 R TE ) A,

WA LANHBEEIKR, HAEEFE

NGB 146”7 FRAE SR EA. MRS, TAFE, A6 M,
8 Ml Th. BRI, B4 BAT 2 5 AL &AT AT R A RAT AR
N 7 @ aRE AR, A8 5 AR RN AR R RFRITIKSIR L “A B RS IT —K
WS RRE”, AFBRAERFRZERTHFRT S, Ft CTEHH: a
S B IEST R, AR T iR 4T 2024 F L, 2025 FHKH 2 A~ MRI & # R L
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B 5: 28 Rt K

hfag BAE/MAS IERHE 17 3211 B/E (1173 iEfR it
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=5y BiERlE DkD T
SK-06 AKI I i
SK-07 R e 5o6il o, EENIbEAERR
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SK-09 FSGS eeesm——  Pre/NDFF
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ST RSN I L,
U EIE SRR
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MEBIEEE Bk, REEEE T
JNmAkEIER
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us-02 BT I e CETHR

TR 2N Gt EAERLZLE () #E

BAREAL T ENRE, B RN 8.67 BA:

o8] b A g Bk K, 2013 SF B Ak, ok 2023 4, & AN CAGR 16.3 %,
% F)iH CAGR 17.8 %o 2 S #H £ 2000 A9 FREHAIN, BLER 48T E.

Wk 43 TR, AWAHEM, HEEH A BB BROGUNELE, HILE R
Bk Rak b=, BB, k. HiE, HLAZ] &, BATCH 67 AmirstA
2023 B XM ERE R, BoFnlEAMIELE. FEHA CKD &mEH 8.2%, 48k
R A 10.0%, AAEE KT HZAFfbEEZRITE) . NEERADIR, Ktk
842 19 LB T, 23 Fik B rbiilH 42%, AL AF A 8.02%. it 2024-2026 I
A F 29.40 i, 33.22 /¢, 37.47 12, EPS %4 1.14, 133, 153, &4 FEA
IR, B AR 8.67 BT, 24 F PE 47 4%,
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W BRI

ELE-% 3 W& o AT
BAL, MELAMREI2A3E BAA, MEFEAMEI2ANA
_2021A 2022 2023A  2024F  2026E  2026E
L PN 2044.66  2339.65 2590.11  2939.77  3321.95 3747.15 B A A
AR A 517.32  576.74  668.44 734.94 830.49  936.79 LAE (%) 0.75 0.75 0.74 0.75 0.75 0.75
£ 1527.34  1762.91  1921.68  2204.83  2491.46  2810.37 EBITDA #] & (%) 0.38 0.36 0.37 0.38 0.39 0.39
H AN 0.00 0.00 118. 50 110. 00 98. 00 88. 00 A FI (%) 0.29 0.29 0.30 0.32 0.33 0.33
P ki -620.04 -771.96 -852.21  -911.33 -1013.19 -1142.88 ROE 0.23 0.22 0.22 0.25 0.25 0.26
frEkm -279.96  -322.50 -315.60 -321.91  -328.35 -334.92 ROA 0.14 0.14 0.14 0.17 0.17 0.18
AR % R -89.83  -59.93  -87.00 -34.80 -35.84  -36.92
ZEAAN 708.77 757.33 884.97  1041.79  1208.07  1380.65 FEAR
WA T L -12.90  -10.93  -21.26 -18.50 -16.09  -14.00 SG&A/ AL (%) 0.14 0.14 0.12 0.11 0.10 0.09
g;q@*aa FERALE (%) 0.16 0.08 0.09 0.09 0.09 0.09
EXURiE 63.38 56.38 0.00 -5.00 -4.00 -3.00
BAT B A 695.87  746.40  863.71  1023.29  1191.98  1366.65 J 75 B 4 R 3 85.74  164.27 175.60  191.43  186.34 181.72
P 4344, -108.74  -62.70  -77.15 -92.10  -107.28 -123.00 B2 A K R # -47.02  -37.90 -45.38  -42.51 -38.75 -35.38
DHIERR S o
P -3.06 0.79 2.02 0.00 0. 00 0.00 B R $K 62.70 40. 49 36.05 34.94 34.01 33.17
B U R ON 0.00 0.00 0.00 0. 00 0. 00 0.00
& A1 590.17 682. 91 784.53 928.40  1081.45  1239.92
A V8D R 4 72.99 76.36 80. 00 83.00 85.83 88.29 B AR R
EBITDA 781.76  833.69  964.97  1124.79  1293.90  1468.94 R E 0.33 0.30 0.29 0.27 0.25 0.23
#HK oY v 0.47 0.48 0.47 0.53 0.54 0.55
BN () 14.43% 10.71% 13.50% 13.00%  12.80% B /A 1.67 1.56 1.52 1.48 1.44 1.42
EBITDA (%) 6. 64% 15. 75% 16.56% 15.03%  13.53%
A (%) 15.71% 14.88% 18. 34% 16.48%  14.65%
bl . ALRER
"AAL, MEEAMREI2A3AE BAL, MEFAMEI2A3N
2021 2022 2023A  2024E  2025E  2026E

e 2196.32  2450.17  2748.26  2861.28  3347.69  3828.74 # A8 590.17  682.91 784.53  928.40 1081.45  1239.92
ERYEEE 230.00  589.17  834.94 843.29 851.72  860.24 A 18 B 4 72.99 76.36 80. 00 83.00 85.83 88. 29
Rl K 351.23 259.56  255.84 281.42 309.57  340.52 FEFALH 145.35  178.64 64. 80 77.76 93.31 111.97
AR 243.04  276.08 367.09 403. 80 444.18  488.60 JhAl dE 48 A -82.98 9.78 -14.64  -17.57  -21.08 -25.30
BV R 2.32 0.00 0.00 0. 00 0. 00 0.00 FERER 725.53  947.69 819.00 1071.60 1239.51  1414.88
R F > 3055.84  3622.66 4278.08  4462.46  5026.56  5592.22
® AR 724. 63 746. 21 739. 06 761.23 784.07  807.59
Bk 582.28  523.50  490.86 365.05 377.86  391.16 FARTF L -98.25  -51.59 -50.56 -140.00 -190.00  -270.00
Rk E A 1306.91  1269.71  1229.92  1126.28  1161.93  1198.75 AT G -200.06 -317.21  -112.00 -145.00 -97.86 -124.00
Ex~ 4362.75 4892.37 5508.00 5588.75 6188.49 6790.98 BEFEHAEIR -298.31 -368.80 -162.56 -285.00 -287.86  -394.00
s A 1357.41  1350.49  1495.00 1495.00  1536.42  1582.27
B AR 3 66. 64 59.89 83.10 85.59 88.16 90. 81 f i & A 59.91 -177.35 -393.00 -353.70 -318.33  -390.00
A5 ARAT S 2K 599.30  450.52  503.42 495. 00 524.70  556.18 M AT -15.58  -26.43 0.00 0.00 0.00 0.00
E IR E N 691.47  840.08  908.48 914. 41 923.56  935.29 % & 0.00 0. 00 0.00 0. 00 0.00 0. 00
R R 94.55 102. 89 94.29 0.00 0. 00 0.00 Ak A E -210.98 -138.43  -141.20 -144.02 -146.90 -149.84
K ARAT SR 0.00 0.00 0.00 0.00 0.00 0.00 BREFHAELR -166.65 -342.21  -534.20 -497.73 -465.24  -539.84
EXUN R 94.55 102. 89 94.29 0. 00 0. 00 0.00 LEE R 3.00 4.00 5.00 6.00 7.00 8.00
LYK ) 1451.96 1453.38 1589.29 1495.00 1536.42 1582.27 LeET 260.57  236.68 122.24  288.87  486.41 481.04
RO FRAR B 293. 08 293.87 292. 21 327.28 366.55  410.53
B A ARG 2617.71 3145.12  3626.50 3766.47 4285.52 4798.17 WA A A A 1940.27 2196.32  2450.17 2572.41 2861.28  3347.69

MAFA AL 2196.32 2450.17  2572.41 2861.28 3347.69  3828.74
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AREHEAUIEALZL (&) ARNS (AAR"BLIEAZE (F&) ") $4F, BUitA%e (F4) A
HUEREIEA RS 2T T A8 RREFHEFZEEHRBRTEMNAATEGCATF A, RETIERAZL (F
B R K BRAUA R I AT B0 B R T AT R, AR PO B FHNIERTEAETZN,
T R AT F AT IE A R AL R T B 69 B AN AR AT T R LE NGRS . ZERL. BELHAAFE
BRI AIREAR GG BARIZT B89, W HRIUABRF 2 F K, HAEATIE Y TR IFAEAT AN A H R TTR
M. BKH LS ARE P EE &AE L EITREIFE, 8 FEHECHEEF aTRERG., #THEK
AL T BN FHATAET R AR, RRNE LS ANRT B, MR E L, FRhABRELENE
Ab B 8 & AR IE R A AL A AAREPTER— B R, BAIEALZR (F) B/RAEKXFEA R HRARILEAT 5T
£,

AREZLOHITERBETPRANIAMFREXF . RREHFERGE L., FEARAURA RREH LB
G EA R W, ZFER., IFREAAMNALEF BB TN 8, ERBEH, BLERAZLZ (F5) TRAERE
HABEFREL., -5 AN TR — B A LIRS

AREZLpMTTRATK SETIEARLZEL (FB) EPF ., HEXHAR. EL{FARRAERRSE T
A3t 7T fe 3t AR AT BAGARAYIE R R LAk T 69 044 = A48 F 0 69 AL R S F 24T 5 Rk 69 3T
o XY MDA TR EDATIFC KA 69X TA R IEAR LS T A6 BN, PR, F{E. FNEL
SR BT —H, A8E D KRR T AT ap 40T X F A ARG IE K R e ok TR A K@it 4
RIFH o

HTIEARZE (FH) OHEAR. RHAR AR LA E L ALT R SRETERXAAT A, KA TRE 5
M FERMO KRR PB@AEERAREZELRENR—RG TGP/ XA HAE. BLIERER (FH) LHKR
BB EBEREA BN ERTEHGL S, BAEREIEA RN SR ZE IR, A BT AR AR
A 4300 VT R R A B AR 69 F L — BRI B R

RAE B ATHLEA, RSP AT R AKX TG ey M ER E TR RN, TEG LRI R REAEA B G DR R
o HAVRAKIELTARIE, AT T 69 B3R A AT AL I,

ST BT GG TR T AR AR T AR R 09 B%. AEATARIL 69 E AL T RE & B & Hu ¥ o BT U 69 & 3R,

ARSI IMA AR L T IZARLAFON A A B IR 23R 32T % H 338 Tk R AR AT 1 IR S F . 429%
B9k 7 PIBF R, A RRRRAHAFEATHHERZTHBEAR. FK. e, A, THREREZRALEZTFE
R A 8
47 5 9

BHFEEHTHHEALT, BLEAZL (F5) TREARSTRANIEAZIRFRELILSX R RIRS
*F. A, HAHRELEFEINEATIEARZRL (FH) A/RAAEAR TG LR 0 RIREI & B0 H £ A
B2 R,

AREGRPBAA B LIiERE L (%) A, K& aFTETNMFANATR AT X4t L. ko
4. FIE, KERSIA.

DA R A A

AANEEZEEBILB AR PO FH I LR FHILARBEENL . AAAHBROBRLEZL, Bz, ERME LK
Bt AREAWERMHRBET AAGH TN E. AATEH, TR, L IREREAREFOHLAESEZ LI
Sfn B4R 2R A AR K B AT X B AME

B L HFMRI&EBKRHAMRLA F
HERFYRERS B8 FXHS H=3 17 %
i, #%: (852) 3769 6888

1% £: (852) 3769 6999

JR % # % : 400-888-1313

8 Mak: http:/ivww.gyzg.com.hk



