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2021-05-12 Z#1=

&ﬁ’g‘l‘g\
B AR 1.86 %L
> 2021 FI3R Ik SN A=A iH3E K 30-40%:
£n e 1.26 # L _
it e 48% 2020 SF A7 ¥ ARIR L Ak SF IR 44 F ik 10.48 LB T, & F 85 112.66
L% & E 2020 4 12 f, 83 L B 42 113 A, SR % 33.3
LA, FARSFRIF, GREEHM 3627 AT, FAMRHSFH
T B K B A4 299.6 1L L. T 2021 SF47 3 3R LiT# SF AN %) 10 1T
i 2021-05-12 AR, ARIEIR LA G4 R & A F ARG T, e BIrR AN B 991 S5
KA (B Los DB, AN 2021 43R Bk Sl A e A 4 K 30-40%.
SRR (A7) 3600 » 2021 FARLFAEEMEMEK, AHAI 2019 FKF:
ETAE (BH#HL) 4,536 . . . 4o
B (BABL) sorp RMEIT, 2020 o SR AL A E K FAT I 23.6%, TriRAL
CEE (EARIY ﬁw HEZRIILTE 17%, A ik FlHEE LT 42%% 9,676 7 # L. M
;%?m(%i) ssameg Y 2021 FIIRA L EF 5 2000 FHF, RERAZEHR 2020 FHK
i ;~,1 e T ey HR. ERAMERALAFRAERALA B 8 R R
X /F T v .

B, T 2021 4 & Ak 4 A8 A 2 3k 2] Ko % F 2019 A1 K F
> XBREABREFERZRATHE:

ITERAF HBBE TR BWERA R, 2021 F4 A 26 B, N8HRKEHN
RS ERARAG (28080)  THPEFIIES 150 TR, HAG, AH Y RATHRHKE A 252,168,000
B, BBl 6.96% B E 7.00%. NS HATESF B H(EE), 2021
A F 4 QAR ZRGHENGNRE, BHERHTHRLE A 175,960,000 %,
= HAL) L E 489%. KIZA AN G EFEE, RN RARLRE
7 & H4-20201015 AT 7 89458 AR 2 S] AR 69N 7T o

> HHFEINIFE, BAM 1.86 #Hu:

ML G 8] BAV TN A AT R ASAEET L, 26T 8] BARH 1.86 BT, 48
% T 8] 2021 442 2022 F 11 45 4= 8.5 4% PE, BARMEILM A 48%H)
AR, g CEINT R

HIEFRF: Wind, ELiERZLE (F4H) #2

R 2019A 2020A 2021E 2022E 2023E
2 W E 2,711 3,520 4,997 6,407 8,231
[ pb 3% K 45.6% 29.8% 42.0% 28.2% 28.5%
ERIES 28.9% 30.9% 29.0% 28.0% 28.0%
IR 270 427 607 790 1,062
B 5030 o
) [ pb 3% ¥ 75.8% 58.3% 42.2% 30.2% 34.4%
2 LR . N
/%7% uﬂaﬁ 9.9% 12.1% 12.1% 12.3% 12.9%
SFC: AXU943
5 it: 0755-2151606 | () 9.99 11.97 16.86 21.94 29.50
w ” > PE@1.26HKD 126 105 75 5.7 43

Email:yangyq@gyzq.com.hk RIEFEE: Wind, FLiERLL (F#4) #2
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2021 4F3F Bl £l A A=F 0 3 % 30-40%:

2020 <F#7 38 ARIR Tk 5 R 44 503k 1048 1CA T, 4B 85 112.66 104 T. A%
F 2020 12 A, NEFRIR B #E 1134, FHIRS% 333104 T, FHIRESF
fR 9 5, AR EA% 3627 10E T, RAIREFIELSR 2 299.6 0H T, A
2021 F#3EIR LAT . FALINY 10 fC AR T, ARIEIR T Wk 44 F) £ 5 Ao LR
%% BPIRANE B 69 H o2, TN 2021 SR 3R T D Sl A Fe A 32 K 30-40%.

%1: FEFRHARKAN

- FHEMEAB
220204124 20204128 | 20194124
RS A
B¥ 134
™ FRAFRA 1048 8.79
2 T3 333 PSPy | 112.66 79.9
FH A RO 9
4R EEM 362.7

Py e
PYYNY 2996

FAFR: NG, BTIEREL (F4) #w

KBRAREFENSREFNALE:

ERFET R ERETH BT, 202144 A 26 B, FAXFAHA LG IIEH
150 77 M, 3456, 4B RATFMLH B A 252,168,000 Az, HALld 6.96% LA
Z 7.00%. NEHATEFREH(ER), 2021 F 4 AR ZRFBHFNIRE, BAHK
A B H 175,960,000 A%, HALrepld 3.24% L £ 4.89%.

2: KBARZFHRERSE Y m

1520210506E00318 EEY 1102(L) 71,140,000(L) 71,140,000(L) 1.98(L)D3/05/2021
DA20210506E00313 S5En 1202(L) 71,140,000(L)) 104,820,000(L)| 2.91(L)P3/0572021
1520210428E00395 e 1101(L) 1,500,000(L) HKD 1.3833] 252,168,000(L) T00(L)R6M4/2021
152021042TEQDOB0Z 55T
)
IS20210427E0DOG0 REEEEE 1101{L) 1,500,000(L) HKD 1.3833] 252,168,000(L)| 7.00(L)RP6/04/2021
E481S20210428E00385HY
)
%AEDZHMQBEOEHW EEd 1101(L) 8,140,000(L) HKD 1.3729] 175,260,000(L) 4 39(L)R304/2021
DA20210427E00058 l@gﬁ 1101{L) 6,504,000(L) HKD 1.3515| 167,820,000(L)| 4 6B(L)R2/04/72021
DA20210426E00002 l%gg 1101(L) 6,472,000(L) HKD 1.3186} 161,316,000(L) 4 48(L)R 10472021
DA20210423E00042 l@gﬁ 1101{L) 5,712,000(L) HKD 1.3302] 154,844 D0OO(L)| 4.30(L)R0/M042021
DA20210422E00060 l%gg 1101(L) 9,172,000(L) HKD 1.3397} 14%,132,000(L) 4 14(L)19/04/2021
DA20210421E00025 l@gﬁ 1101{L) 14,368,000(L)) HKD 1.3410| 132,960,000(L)| 3.89(L)[16/04/2021
DAZ20210420E00121 l%gg 1101(L) ©,116,000(L) HKD 1.3452] 125,592,000(L) 3.49(L)[15/04/2021
DA20210420E00119 ﬁﬁtﬁ 1101{L) 340,000(L) HKD 1.3371 50,000,000(L) 1.389(L)[15/04/2021
DA20210419E00003 l%gg 1101(L) 11,656,000(L) HKD 1.3113] 116,478,000(L) 3.24(L)[14/04/2021
DAZ20210419E00001 ﬁﬁtﬁ 1101{L) 500,000(L) HKD 12792 49 650,000(L) 1.3B(L)[14/04/2021

THER: KES, BLEREL (F4) #2



)

iy Bl

R

GUOYUAN INTERNATIONAL P AR

#3: fTLAAE

2021 SR SR EaMEK, FIUHKA I 2019 FKF:

AT, 2020 44 s R FH S0 1 23.6%, FIRIAEE R
T 17%, ik Al F i T 429 9,676 77 % . 2021 3 ikt &8 5
2020 FH-F, REFALALEZH 2020 F8EHE K, T REEHR QLA PRt
TEAE. WARFALENLL & E 2021 FH P38, TS RALLA H
2020 45 ¥ Fup IR FAE L, 2020 FIMRILAAK, 2021 A EH K 5
Tk, XA Aok k, TELLLSHLEE, WL 2021 5 5% b S AEA
F ik 3] &g = T 2019 FA)E K

BIHENIFR, BAFH 1.86 FHT:

KAVLE SN 8] BAIFM Fe AT WAFENF I, 4T 5] BARM 1.86 Hr, 4% T8
2021 4= 2022 F 11 154= 8.5 4% PE, BARMEIM A 48%%9 EFr =], %4 “X
N7 R

R :

ITH KA T A, PPP AL X aRTAL%, BUF AR K

e PE

(fz % ) 2021E 2022E 2023E

HAZ
0257. HK
1381. HK
1330. HK
0895. HK
3989. HK
1257. HK
7 Ak 3

ARz

000967. SZ
300815. Sz
002973. Sz
603686. SH
7 Ak 3

3718. HK

XK IR
B F xR
RIS
FRITRAR
ERCEZS
XK & &R

BT
BN )
AR
P S

Jb 45 B R

HKD 4.75 292 4.9 4.2 3.8 3.6 0.6
HKD 4.03 98 9.3 7.7 7.2 6.5 1.4
HKD 3.64 119 8.5 5.7 4.6 3.9 0.8
HKD 4.76 72 1.6 7.0 6.4 5.9 0.8
HKD 0.15 21 3.8 0.0 0.0 0.0 0.3
HKD 3.04 63 4.2 3.5 3.1 2.8 0.5

7.0 4.7 4.2 3.8 0.7
RMB 7.97 252 18.2 15.0 12.5 10.7 1.5
RMB 80. 21 111 17.6 16.4 13.4 11.8 4.1
RMB 16. 11 66 17.5 17.7 13.8 11.3 4.3
RMB 15.99 66 15.0 13.0 10.8 9.0 2.3

17.1 15.5 12.6 10.7 3.0
HKD 1.26 45 10.5 7.5 5.7 4.3 1.8

AAFAR G : Wind, BLIERZL (F4) ##
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W 4Rk 2
RT3 M5 oA
B AL, M HFEREI2AZLR

2019A  2020A  2021E  2022E  2023E 2019A  2020A  2021E  2022E  2023E
FON 2,711 3520 4997 6,407 8,231 B AR A
%8R A (1928)  (2433)  (3548)  (4613)  (5927) EBITDAA % (%)  -19% -18% -14% -11% -9%
EX ! 783 1,087 1,449 1,794 2,305 A & (%) 10% 12% 12% 12% 13%
T A (320) (340) (367) (396) (428) FE AL
W4 % (72 (72) (79) (87) (96) SG&AIL N (%) 12% 10% % 6% 5%
R & B8 N &) A 0 1 0 0 0 5 FRALE (%) 20% 23% 23% 23% 23%
HAFF £ (©)] (27 (28) (28) (31 BR& AT E (%) 0% 0% 0% 0% 100%
AT B A 433 704 1,014 1,320 1,774 J A5 B 4% 12 15 15 15 15
P AF AL 87) (163) (235) (306) (412) R AT R B R # 156 145 100 100 100
VAL FR R & F)E 76 114 172 223 300 RO B R HK 922 100 100 100 100
U= U e S R 270 427 607 790 1,062 ROE (%) 17% 14% 17% 18% 19%
A7 18 e 4 237 317 323 329 336 ROA (%) 5% 7% 8% 9% 11%
EBITDA (514) (629) (679) (717) (771) W4 RR

H RATIL A 0.2 0.0 (0.0) 0.2 (0.3)

Wk NLE T~ 0.54 0.49 0.61 0.67 0.77
BN (%) 46% 30% 42% 28% 28% BRI A 2.75 2.36 2.27 2.16 1.95
EBITDA (%) 28% 22% 8% 5% 8% BN A BB 375 48.9 63.1 73.5 85.9
el KL LEREFR
BAH AL, MFEFEKEI2A31H BABL, MESFEREI2AA

2019A  2020A  2021E  2022E  2023E 2019A  2020A  2021E  2022E  2023E
b 1,052 1725 2,026 2,508 3,095 EBITDA (514) (629) (679) (717) (772)
R 775 1,097 1,152 1,210 1,270 AR AR A 1232 1674 2,088 2,439 2,955
e 45 47 49 52 55 TiEaFETR 1) (235) (12) 39 ©)
R AR F 415 669 687 721 758 Bt 1342, (70) (138) (235) (306) (412)
A E~ 2,287 3539 3915 4,491 5177 BiERLR 636 673 1,162 1,455 1,763
R 1,749 2,283 3,003 3643 4123
oAb B 2 P 952 1,296 1,294 1,398 1,385 AT & (770) (672) (800) (800) (800)
ELY AR 2,700 3,579 4,297 5041 5,508 AR FE 511 (341) (286) (286) (288)
E¥ 4,987 7,118 8,211 9,532 10,686 EREHALIR (258) (1014)  (1,086)  (1,086)  (1,088)
A R AR 1,618 2,322 2,580 2,950 3014
REAT KR 3K 161 233 245 257 270 il 1 117 303 88 (29) (238)
48 AT R 564 986 1,035 1,087 1,141 BAE A 270 ) 0 0 0
LSRRy 893 1,103 1,300 1,605 1,602 B8 0 0 0 0 1
EX AN K 1,112 1,129 1,186 1,123 851 HAb gk T E (381) 511 21 21 21
K ARAT B3 826 773 811 730 438 BfEHALER 7 904 109 ® (216)
BN R 286 357 375 393 413
X i 2,730 3451 3,766 4,073 3,865 NneER 384 563 185 361 460
YRR RS 444 656 827 1,050 1,351
BARRE 1814 3012 3618 4,408 5470 R R 677 1,052 1,725 2,026 2,508

LETH ©) 110 115 121 127

A R & A (B ) 0.67 0.84 1.01 1.22 1.52 MARA AL 1,052 1,725 2,026 2,508 3,095
BERL 669 1217 1,334 1542 2,164
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FEN AR 12 AN A W B ARYSE B MK R T 20%
HH AR 12 AN A N B AR IR B AL TR PE A E 5 20% 18]
&t A& 12 A A A B AR 3B 5 B FRbE A<D F-20%

K AP AR 12 AN A A B AR AR b

RFKFE

—H% 5 B

ABREHETIEALZL (FF) ARAE (MAR"BETIEAZL (F5) ") 4, Brithige (£%) YET
E IR A RN S 2T T a8l AMRETHEEHRBTEMNAATEGCAT A, FEATIERZLZ (FE) &
H R BAA 3 I AT 80 M R T T ARAEATIRIE, AREFAIE 8. BERFHERTHFLAFTZIA, THART
F FARATIE R R AL S Gk T B 49 B M AR RARBAEATIZ T R FZ RS ZFEE. BLFRFEIRRARE
ARG EARIZT B8, W HRUARBZE K, EALATIRAZR Y R RIHAEAT A MNAYEF R TR E N HTH
KoYt AR E T a91E A E LT 21 4E, B EFHRME R A TRERNE, BT HERERIRE T R A E
AT R AT, RERHEE AR B, MR E K, a4k ZE0E L@ e & LR E X H 1%
BAREERG—WER, BLIEAZL (k) B/ REXFEARHRAKIZAET T,

AREZLPNMMEARAREFRANN AU HFRE X R RRSTRGE L, P46 A TN A K485 H B A a9
AR, ZEEN. IFEAAMNAE B RP T 24X, ERREY, BLEAR%ZL (F4) TEAE 5 ARS
PR E R, RE BN R — B IR

AREZLPHITTRATNEERLIERZL (FB) WEF . HEIHAR. Rl F AR KA RRE P4t
T 6 A AR E P73 RAGAREGIE R R A28k T B 69T F M4 = A rh a9 AT S F kAT 5 Rk eyt AP
SR MBI P ITT R G AT T KA 89 A T AR IEA R AL T L6 AR, 3P4, L. TSI 548 RA—
B, WXL REERE T HELRH 05T X T HAF ARG IE R R A 2ok T LA EK K@it B2 IT5 .

BLiEA%Ze (FH) WHEAR. HARUALE L ALTRARERBRIZF AR A, KA TR G957
FEmO KRB AEEGAREENLAENLTS—RAGT HREF/ RSN E. BLIEAZL (F5) ZAKFLELA
I IRE TR B AT R L S BUB R A IR S 695 = F 33007, 88T AR AT L 5300777
At R A B AR A9 & LR — B AR R

AR A AL, AREFPATIIRX T haey KB RETELEN, TEGLGEATRAREA B G @DIRG AT
EAVTARERTARAE, AT P T 69 © AR 45 AR o

AT P BTG TN T A 2 T AR R 9B . AEATIRR 6 AL T B B %ok BT TN &9 B4R .

RARS AL LI AR T2 KA R A B M 23 AE T R e A AL T 2 B AT 0k 2 F) B, 45 89 2k
SHI R, HRRERLTH S A THRART Y AR, FE, e, R, T EFAIAIEH & ALK
RO
A7 % 9

BFEFTHELT, BLIEA2L (F8) TREARETRAN)EAZ IR FREILSFXFERIRFXF
Rk, ERHRLLFEINEATIERERL (FB) A/ REAXARTRELER O ARSI ELEGHEN ZF R,

AL QR A B LIEA L (CGFB) A, K& @ TETIM A ANATIF LR X8 K. 8. L4,
FIBE. RERE A
FHREA

AANEEERILBR AR THEOEMB—TF L AREE L, AAAHBGBRLEZ, I, BWHE L KRE,
AREFW AR T AAQF RN E, AATREH, FH, LHFEREERARE P69 LIRES & LRI S0 HLER
i8] Ak B AT S K B9 AME

B HEHRERARLA G
BREVYTRER B8 EH S BEMT &
%, i#%: (852) 3769 6888

1% £A: (852) 3769 6999

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

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





