B 7T 5[

GUOYUAN INTERNATIONAL

FEAN

AR (3306.HK)

LBk L, O A AR

2023-9-12 24—

B AR 12.80 # T
oo 9.45 # T
T At 35.4%
24

B 3 2023/9/12
&N CGET) 9.45
ERA (L) 5.19
B (L) 49.0
BRAE (L) 21.5
B (L) 44.1
52 Beik CGEL) 11.50/5.61
A (B 4.16

HAEFF: Wind, ETERZELR (FH) #2

Ninth Investment Limited

Ninth Capital Limited
TCT (BVI) Limited

29.84%
29.71%
6.83%

X RE

53R

L T

SFC: BTG784

w75 : 0755-82846267
Email: helm@gyzqg.com.hk

BT

> FY23 AR+ 9%, 23% 16 A ZHAMM, LHRATRIALR:
N 8] F 2023 F 4 (R E 2023/6/30) HA AR H+9.3% F 44.7 /27T, Y34 F)
TR I+11.2%E 6.2 10T, MANTILRE E4ENE KA 9.1%. L+, 1H/ 2H
N5 %) B EE-5.0%/ +31.5%, 1H/2H 1244 #)iE 4 5] Bl kb-16.2%/ +116.9%.
DM, R TR K M Less LA K, EELSIKRE, FY23
WS & e i INBY XN Fb+8.7% £ 25.1 12T, & &8Ik 56%; m K St
Less/i& B /& FO N A1+14.0%/ +4.7%/ +12%. 2 EiEFH, FY2023 A &/4
AKX 18 B I A F) Bb+10.9%/ +1.7%/ +24.5% % 18.5/ 17.6/ 8.5 12 7.

> EMREAH LS, ARWAREE, K& 75%8ZHR &R

FY23 £ £ A £ R tb+15pp £ 65.3%. £E&IGEAERSA, L R#AS
1% INBY £4] %+ 2.7pp £ 67.2%, s K o % less/ik 5 /& 3 £.4] % 2 51+1.3pp/
+0.8pp/ -0.6pp. AV F A £ RN ) SR T ikt EREAE, F BN
H ik, AR FY23H2 XA TFAHERE B AT bbiRF, o8 FTidiedpn B
PN S ) BT M INEL, HE1F 3255 A %49 %]+1.0pp/ +0.7pp £ 38.0%
#210.0%. #AR G BAHERMHFTE 190 X, KRG RIERL-5%E 7.9 12,

> ARKERMEARK, LR, FY26 B0EE BARTRE:

HE 23/6/30 X LA FEH LA TIS FA, £ REF H+16%ik 691 7 A,

ERA R R H+21%E 50.8 77 A FIH F A2 5000 LAY E KA R AR b+ 23%
E2BITA, WHKRTA6 RATREEEN, RZKRK, »35 FY26 51L&
B AARAE, SRR EMAN 60 12, ARABZERBARL, Mk
PEELROEAEEEK, R KB K PG, HL st A R K S,
> BHENIRE, BN A 12.80 B L.

BAVEIIL & 2 N 8] AT R SR IR ) 51 AR, 4y LH 838 KT fHRp M, &
VN A B A AR AR T An TR = o ) 09 S RAD % 20K o B Ak, o 8) A Sk &
A EARE, B E R TIR A E R 9% A L, #it FY24E £ FY26E B ldn
%% 50.1/55.5/61.3 17, FH+12.2%/ +10.7%/ +10.5%; 1384 #1385 %l
#7117.9/9.017, FH+13.6%/ +12.2%/ +13.8%. 4 3] B ARHF 12.80 #
T, EFFENIFR, M FY24E PE 4 8.4 1%,

ABRPEAA FY2022 FY2023  FY24E  FY25E FY26E
EDIZ I ON 4,086 4,465 5,011 5,547 6,132
Rk (%)  -1.0% 9.3% 12.2% 10.7% 10.5%
ERES 63.8% 65.3% 65.4% 65.5% 65.6%
3 A% A 559 621 706 792 902

Rk (%)  -13.6% 11.2% 13.6% 12.2% 13.8%
ER: S IREES 13.7% 13.9% 14.1% 14.3% 14.7%
A% B A 1.12 1.24 1.41 1.58 1.80
PE@9.45HKD 7.0 6.3 5.6 5.0 4.4

RIERR: wind, 2\ JFR, FAELLZL (FH) AN

FEHLHERTIFER LA TER
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KL E L
FY23 AR Hb+ 9%, 23 5 1-6 A LG E #ARHA, CHRAETRHALRAZK:

s8] F 2023 0 SF (B £ 2023/6/30) 0K N ) tb+9.3% F 44.7 12T, V34 A)TEF) b+11.2%
£ 6.21C07. ARSI EHK R HE-56 A~Z 1,990 4>, TR B4 EIE KA 9.1%. L+,
1H/ 2H SN %1 B Fb-5.0%/ +31.5%, 1H/2H 1284 F]iE 5 %) B t-16.2%/ +116.9%, 4
S 2 4) % F b +1.8pp £ 65.3%, 3t 1H/ 2H £4) %5 51 % 64.7%/ 66.1%, 1H/ 2H &4
F4> %I B b+1.3pp/ +1.5pp.

oSl A, ARSI B K S i Less AR AR IL, FHLFEK L FY23 M F RS
J# INBY LN HE+8.7% £ 25.1 1274, & & 80K 56%; MK ik Less/i 5/& HMNAS
A+14.0%/ +4.7%/ +12% £ 5.3/ 6.8/ 6.7 ¢ 7T

DREER, ATATREAL23FEINRIGIKESHBME, FY2023 N3] A /2408
XA A B b +10.9%/+1.7%/+24.5% % 18.5/ 17.6/ 8.5 12T, T FY23H2 (23 g k%
1-6 A1) , BE/245/% 7 RIS A B Eb+43%/ +18%/ +32% .

EAFEAHXAG, ARAHERE, R 75%8 2k &F:

FY23 £ £ A £ R tk+1.5pp £ 65.3%. E&ZouifEA)FRH7A, L R#ASME INBY £
A E+2.7pp £ 67.2%, K i less/ik B /& £ £.4) %4 #]+1.3pp/ +0.8pp/ -0.6pp. £ F!
ERFT EH N8 s B E st EREAR, BN ) ik, AR FY23H2 & T4
EWREBEHE SR N8 TR B R RN BAF HINER, #HEIER
% M %45 #1+1.0pp/ +0.7pp E 38.0%4= 10.0%. #1N Tia ik, &% B4 R4 HFF £ 190
X, MREFKALRL-5%Z 7.91C T, A 38) 0k &FELEHRE T5%, E5E—F Rk EBH.

ARARERBERK, BLTHNE, FY26 BRLEEBIFRAE:

N Bl Ry AR B Y B S M B B 23/6/30 & L AT G £ HK TT8 A, & T H ) EE+16%
K691 A, EIKA R H+21% % 50.8 7 AR iE %é@ 5000 7T 49 & #k 4 B 4] ro+ 23%
EBITA, THRTAEE6 REATRERELH., BEAK, N3 FY26 afcEEHA
AT, SRBEMANA 60120, £FAKBZZBIRE, RASEEF T 528K
BB K, RRKGMIEKE G, XN A RK I,
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2018-06-30 2019-06-30 2020-06-30 2021-06-30 2022-06-30 2023-06-30 | 2022-12-31  2023-6-30
FY2018  FY2019  FY2020 FY2021  FY2022  FY2023| 1HFY23 2HFY23
o Ry
-INBY A 1,622 1,879 1,762 2,299 2,312 2,513 1,371 1,142
yoy 19% 16% -6% 31% 1% 9% -5% 31%
ERIE S 63.6% 61.9% 61.1% 63.5% 64.5% 67.2% 66.3% 68.3%
AR F S B B BN 57% 56% 57% 56% 57% 56% 58% 54%
K A 1,197 1,408 1,263 1,740 1,699 1,866 946 920
yoy 26% 18% -10% 38% -2% 10% -6% 32%
ERAE S 64.5% 61.3% 60.0% 62.8% 63.2% 63.7% 62.9% 64.4%
-Less J& A 238 287 261 391 461 526 243 283
yoy 41% 21% -9% 50% 18% 14% -6% 40%
EXES 69.4% 66.3% 62.0% 66.4% 67.4% 68.7% 67.8% 69.5%
-i& 5 CROQUIS JL A 565 645 557 692 645 676 352 323
yoy 16% 14% -14% 24% 1% 5% -9% 26%
ERES 66.8% 64.1% 61.8% 61.9% 63.9% 64.7% 63.9% 65.6%
-# ¥ jnby by INBY J A 394 476 444 657 593 665 351 314
yoy 34% 21% 1% 48% -10% 12% -1% 32%
ERES 58.1% 54.4% 56.7% 61.6% 59.2% 58.6% 58.6% 58.6%
# 3L S KA 45 71 75 87 75 85 42 43
yoy 207% 58% 6% 16% -14% 13% 0% 32%
ERES 51.5% 40.8% 19.3% 51.0% 57.2% 46.4% 48.9% 43.9%
BN 2,864 3,358 3,099 4,126 4,086 4,465 2,360 2,105
yoy 23% 17% -8% 33% -1% 9% -5% 31%
ENXIE 63.7% 61.2% 59.7% 62.9% 63.8% 65.3% 64.7% 66.1%
13 F 4 A i 410 485 347 647 559 621 372 250
yoy 24% 18% -28% 87% -14% 11% -16% 117%
DER: L FIPCE 3 14.3% 14.4% 11.2% 15.7% 13.7% 13.9% 15.8% 11.9%
ZEEHALR 379 336 669 1,337 853 939
FAHFR: s al it BTEREL (F4) #Z
X2 ZRHBRBERF
FY2018 FY2019 FY2020 FY2021 FY2022 FY2023
AR% (F4A) 250 360 420 490 598 691
yoy 25% 44% 17% 17% 22% 16%
BB # 1831 2018 1855 1931 1956 1990
TR JE AR 3K 8.9% 3.4% -4.9% 19.3% -3.7% 9.1%
B0 R R 234 228 258 192 190 191
R ALK 3K B 3% R 3L 62 57 56 52 67 62

HHRR: 2 e]sh G, B AEREL (FH) B2
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BIFEINIFR, BARH A 12.80 B :

HAVEGIE o 8] VAR T RS iR AR S G| AR, by LA IS KRR IRAEE, KRATAN R
B AR A0 iR S ) B S SR BUH S F Rk, 8 A Bk & B ISR, 23 W
Sk B R T5%, B B AL A EK 9% A L, it FY24E £ FY26E B0k4 A % 50.1
/55.5/61.3 127, B H+12.2%/ +10.7%/ +10.5%; 384 #1iA5 A1 % 7.1/7.9/9.0 1L ¢,
R bt +13.6%/ +12.2%/ +13.8%. 4 &) B ARMH 12.80 # 5T, 4245 % NP4, 3F 2 FY24E PE
2 8.4 4%,

K&

R EATRBIH, ATk F A BB, i) RATH.
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Wk ER AR

& &Rk Blp: BA L LECES Pl BAL
25 R FY2022  FY2023 2024E 2025E 2026E 2HER FY2022 FY2023  2024E  2025E  2026E
PR 2,180 2,223 2,400 2,596 2,818 B A 4,086 4,465 5,011 5,547 6,132
e 592 525 569 612 659 2ok A% A -1,478 -1,548 -1,734 -1914 -2,109
B2 A K E 104 125 133 141 149 ER| 2,607 2,917 3278 3633 4,023
R 3K IR 77 3RO B FRAT 271 292 301 310 319 HERR -1511 -1,695 -1,884 -2,080 -2,269
#R 829 790 909 1,045 1,202 EREA -377 -446 -491 -533 -583
9 ARAT A 3K 384 488 488 488 488 H A AR % 57 82 70 70 70
EI7 AR o 1,720 1,843 1,914 1,989 2,070 & kA9 776 858 972 1,091 1,241
e, )T BBk 451 463 509 560 616 W A NI R ) 5 0 -7 -5 -6 -6
AR AR~ 720 770 785 801 817 B AT A 776 851 967 1,085 1,235
i 3E AR K 243 254 262 270 278 P 43 AL =217 -230 -261 -293 -333
RFH > 19 20 21 23 24 & A 559 621 706 792 902
Ak 288 336 336 336 336 YRR S 0 0 0 0 0
# & & 3,900 4,066 4,313 4,585 4,888 A TEAEANN 559 621 706 792 902
b 1,749 1,616 1,671 1,728 1,788 EPS (%) 112 1.24 1.41 1.58 1.80
43345 3K 149 100 107 116 125
B2 AT K 3 289 236 243 251 258 EX 3R 2
RAT % B 77 2k ROR it R R 772 689 721 755 790 2455 FY2022 FY2023  2024E  2025E  2026E
&R R 300 369 376 384 391 X1
2l 238 222 222 222 223 & bk Ayoy -1.0% 9.3% 12.2% 10.7% 10.5%
EX N 466 469 485 501 519 & 1k A i yoy -12.2% 10.6% 13.3% 12.2% 13.8%
i 3 FLR G AT 12 5 6 6 6 )2 # % #) i yoy -13.6% 11.2% 13.6% 12.2% 13.8%
A 168 220 231 242 254 Z AR S
RAT % BB AR R 286 244 249 253 259 ESRIES 63.8% 65.3% 65.4% 65.5% 65.6%
5 M A3t 2,215 2,084 2,155 2,229 2,307 RS 13.7% 13.9% 14.1% 14.3% 14.7%
M A 5 5 5 5 5 EE: R S ES 13.7% 13.9% 14.1% 14.3% 14.7%
fit & 1680 7 1977 2,153 2,351 2577 ROE 32.9% 33.9% 34.1% 33.5% 36.5%
VL FA B 0 0 0 0 0
V3 & TN B T H A 1,685 1,982 2,158 2,356 2581 Bk
fi A AR B A 3,900 4,066 4,313 4,585 4,888 R R AT E 56.8% 51.3% 50.0% 48.6% 47.2%
A H AR bk 131.4%  105.2% 99.9% 94.6% 89.4%
RERER R E 1.2 14 14 15 1.6
2 ER FY2022 2023E 2024E 2025E 2026E R E 0.8 0.9 0.9 0.9 0.9
K 7T @ A 776 851 967 1,085 1,235
A7 18 4K 325 235 249 259 270 EERAH
RN SN 0 -7 -5 -6 -6 HRAHRHK 190 191 179 186 194
TERELEH -77 -177 -89 -107 -126 R K 3R R S 10.0 9.4 9.4 9.0 8.6
EAT BT FFAL -217 -230 -261 -293 -333
te 46 267 0 0 0 FREH (L)
BEEHRLLA 853 939 860 939 1,040 R HE 1.12 1.24 1.41 1.58 1.80
BEFEHALR 190 -240 -306 -321 -338 MR T~ 3.4 4.0 4.3 4.7 5.2
EFiEHALR -1,002 772 511 574 -655
4 3 e B 41 -73 44 43 47 (XA S
A A 25 549 592 525 569 612 PE@9.45HKD 7.0 6.3 5.6 5.0 4.4
e HKEH 592 525 569 612 659 PB 2.8 2.4 2.2 2.0 1.8
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KN A% 12/4~A A B AR 3E B I3RS R )T 20%
HH AR 12 A A A B AR 3B B A58 A2 E i 20%2 18]
] A%k 12 /N8 A B AR 3E S B3RS R T -20%
AR 3t AR 12 AN A A B AR AR

R KR

—A% & ¥

AL G ETIEAZE (%) ARNE (AA"BETIEAZe (BB ") 44, Brieise (5%) AET
E IR A RN S 2T A8. ARETFTHREEHARBTEAMNANTEGCAFTITH, EETIEAZLZ (FF) &
K FRAUA 3 X AT B 09 A R T AR AT R IR, ARS T O9Z 8. ERFHMERTZELAEZA, THRIT
K FAEATIE R R AL S B T 69 N RAEN RARBAEAT T 2 Z IR G ZFRE L. BRLIAAF EIRBRARE
ARG EARZF B 69, M5 RUARKFE R E K, BAEATRAR Y R R IHEAT A A AT RALTARE D BTH
KL AFARIRE PO S A E R AT R i E, A EFHRAH R RF ATREAG, HTHARERRESROATE
AT R AT, RRHES QBT B, MR E K, FAnxkFE10F LRE 6 & LR IE R E 12
BAARREIER— G R, BLIEAZL (FF) R/REREAR Y RREET T,

AREZLSMTEARETREANNAMFREXF . AMREEGE L, P44 AN AR5 B B 49
A, ZFEN. FEATAMNLE BTN 2R, EFREY, BLERAZL (F3) TiaKE 5 KRS
R E N, A6 BTN R — B A A 7R

ABEZ LS TRATNHSELIEAZL (FH) WEF. HEXHAR. B LHAR KA RRE P4
T RE AT R AR P75 R GG AR GG IE AR R A 2Rk T B89 GG A AR v G BEALT R F AT S Rk Ay, X AT
BRI AT TR S OMIT AR K T AKX IEAR L 28 T L49 B AR, PR, B1E. N F0 28R RT-—
&, MR HRETRE T HLERFRyAIT X TR RARGIER R LA 25 T E KA KB IFRRITH

BLiEAsze (FA) 9HEAR. LHARUREELALTRLSRERBRBRIEAITE. KA KRBT
EmOKRAPAEEEAREERLAENI—RYT H A/ RSN E. BLIERZEL (F5) ZHAKLELR
HE GRS A BIHE AT 2 H0I F . BB RIERLA RN 8695 Z 230, 8 B3 TAR AT L 5261777
AE bk 7l B AR P A9 LR — B4 .

MRAEZATHLA, AREFATII R X T LG RBARELELN, TEGLGEENTRRAEA B G DIRGTAT
KA TARAKELTRIE, AT < 69 @ IR FFVASE .

AT P BT RR FUN T Ak 2 A T AR B 694BIK . AEATARIR A AL T A & 2 & 2% o6 BT HUN 89 =1 4R,

AR AR 3 BRI T B MAAA K A B8 7k 3R A 3R I A S A% 7 ok AR AT AR IR o JR T 40 0k
SRR, R RFAEH A FATHBEELLG AR, TR b, Rie. 75 EFERIAILEH SRR 2H
ey,

%) 7 W9

HEFEFTHHERLT, BLIERZEL (F5) TREARESEPRANNELZIRFREILFXEZRRSF X R,
B, ZAHFREFEIETIELRAZL (FB) R/ BAEMXAR TR GED ARSI EIEGHEF ZF R,

AREGBAIRA B LIER L (FH) R, K&EPHEFTHEMTIMFANATF LT K48 K. #ik. 24,
FIE. &R R,

SH R AR

AABEHZFBILB AR TOFOEERB—TF L ARBEE L. RAAGHBGRLESZ, i, ENE L RRE,
AREFW AT AAGFRALE. AATYTH, RH, LFEREEKRE P ELARESR & LRI E M AR
) Ak B AT S K A AME

BHAHGEBRARLA
BEVHRERS B8 FXH HZH1T#
LA #: (852) 3769 6888

1% #: (852) 3769 6999
JR%#£: 400-888-1313

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



