M@ﬁ:@%ﬁ%

GUOYUAN INTERNATIONAL
# 1% % IR 1 & HOLDINGS LIMITED

IPO % 4% & 245 BIR % (9666. HK)

2020-11-05 Z#Avy

—. &MFERS (9666.HK) BRI H

2 AR B AR A EIR % (9666.HK)

BEA PAZIEHR . £ FE T

EFaH 2020 4 11 A 17 B(A =)

B 41.8-47.6 # T

ERH 57.38 fek s (AKAT F 424k 44.7 BTt

HFFRHK 100

N % 4807.97 &

AN 2020411 A 05 B-11 A 10 &

B AE AW AR B 2 2020 % 11 A 09 H

BEREHK 1.33 ATRL(PT T 8 8 BAL-T AR SR BL B M A AT AL 1% 2L i 52 )

H Fric 1.21 /2R (T TR 8 BAL-F AR BABL B WA T L 2), 295 90%

N RE 1196 77 L (7T T A % R AL-FAR BB E R T R F A mE), 4d 10%
WL

NERFEARL, BEF—EAFEMLIRSE, BEAE P HEE A
B, AKHKIE, WERFERS-TFENIKS, THEAB LI P HREES,
ALRF, ZLE, BRFNE, SRER, SREXFLE, N #ELS
FRIKF E LR F LS FE ) T5%; &L 6 FRETEIHERX
IR\ BB AR S AT A 2020 4 F B4 IR 44 LR S 84T
S 4k e 2020 SFAH R AR AT L A IR Sk b B EFE L 8 FAT
90%. ZE 2020 F 6 A&, £FRFCHANILT, TR, RE. XX,
B ARER, Pa, FRNML KIS 133 BT, R4 843 AR E, SR E
HARBARA A 2.56 10-F 77 Ko

N LI 2017 FAR T 1051203 K £ 2019 SFe9 AR F 23.3 12
T, BAMKENA491%; HFEE 2017 FARD 11 LTERE 2019
FOART 371, A KEN 81.5%. BE 2020 F EFFXK, 2
) B N Ao AL 5 H) 38 K 36.2%A 82.7%FE AR T 13.7 /2 0H 3.0 12T

A 503 /N8 2020 4 PE W6 H 4 39 45 A4, AR TATL-F3, NS HF R kG
2 Bk HHFFHRIERK, BRAFEH ARG EGRA, R TTLFH,
SFC: BJ0644 BAVINA > S AEAELE T AT, 8] RAFOG ST By R X IBAR A 69 3
w3%: 0755-21519190 {25 FH BAFEEN, FIETE SR NS5 0 IR F 5 i AR %69 946 A
Emai | : yangsen@gyzq. com. hk A ALGIERRERDORE, NAARFEOGHRIERALHSE, K

f e B ARG IR, 3o SRR BT RS, BT B

WAl MR A AR



2 7T [0 X

GUOYUAN INTERNATIONAL
# 1% 5 IR 22 3 HOLDINGS LIMITED

IPO % 45 &

=\ N aHEAS

ZA: Y F AT LN S A

. _ " PB
KA 8 BH ks 2019A  2020E  2021E 2022E  2019A 2020E 2021E 2022E 2019A
*F (A X AR S

6098 HK 2 ER 45 49.9 1,351.4  0.56 0.81 1.11 1.48 76.9 53.2 38.8 29.1 18.1
2869 HK SRR % 8.7 2650 0.17 0.21 0.26 0.34 43.2 35.7 28.3 22.2 3.2
1755 HK IR BLIR 5 19.1 156.3  0.32 0.50 0.76 1.09 51.6 33.0 21.8 15.2 13.8
1995 HK KA A EIR S 14.1 2349 0.3 0.22 0.33 0.49 94.4 55.1 36.7 24.9 7.0
6049 HK A 4 L 56.6 313.2 091 1.35 1.87 2.55 53.8 36.2 26.2 19.2 4.6
3913.HK IR 5 15.6 367.1 0.16 0.33 0.59 0.95 82.5 413 22.7 14.2 24.0
F 3 73.2 41.9 26.5 18.1 16.7

HIEF IR : Bloomberg, [HTiEXRZZ (H4K) ¥



M@ﬁ:@ﬂ%ﬁ

GUOYUAN INTERNATIONAL - %
¥ 1275 I8 A 3 HOLDINGS LIMITED %‘ N %%’Tk IPO % 45 &

—A% 7 9

ABEGBELIEAZL (FA) ARAS (AAR"EBLIERZL (FE) ") $4F, Britirsze (FE)
Hy B CE FRIZALA PR S 69 2 FF a8l AREFHE LB RRT RN TR O AT T, 2ETIERZ
2 (FR) AL XIKIATIX AT a9 B R T EME T ETRIE. KRS T E 8. & LFHERT
HEZ A, TR FE FZAEATIER R4 ek T B89 M RAEMN RILBEALAT I H 2 B BAIR 5o ZF1Z 6.
BERLHAAZEIFRAREARGEARZET B, ME5ERUABRKZE K, EALATIAE I R S ITAEAT A B9A
ABEFERE TR E N, BHAHE LT AREPOE EAE LTI 4, A2 FHRMEERF aiT4AE
Ao T H BARYE ARG T RO N B ATEAT R AT, HRENF AL ANZT R, UHRAUFHHZE K,
F Al K kR E L RF 69 & WA IRERE LA R IRETE R —E R, BALIEAZL () R/IRAELX
BEA R 3 RAIAEAT A,

AREZLSMITE RIREFPRANNAMFIREKXF . ARSI EGZT L. FERRMA KRS H A
B Efe R, ZFE N, PERANLE BB TR KR, ERRNY, BLiEAZ2L (FF) Tiha
B EARENEZE L., FERFA R — K TARE

AREZLPMITTRHRATHEEATIEAZL (FB) WEF. HEXHAR. A LFARRELRE
W AT T R R T 0 RAY AR A9 IE AR S A gk T B 49T A T AR e LR R EHART RS R
83Tt EAEIY AP TR ESATIFC A A X TAXIERAR LS T L0 BHFN. PR, #FHE. T
MF I EAR I —E, HAOLHRETRE T LERY Ry ik T HIF AR IE AR e e T Aag ik
KEFERIED

HUIEAZL (FF) WHEAR. RHAR AR ELALTRASRERBBILAAT A, KRR
P T EROKRAPBERELRAREE L AE R —HAO T HIR A/ RSN A, BLIEA%ZL (F8) &H
Fde & LA IRE T A B E #HAT AN F. BB REIA RS 6T =T, AZRITUARLE
Mo FZ b 53011 VT Rk 2 B AR P 69 & LR — B 4T B R

MRAEFATHL, RIRES PRI R A T Raga AR A TERN, TEG LG RINTF R RAEA B G IR
To BAVRAKIELIRIE, AT BT T 69 B R A FFVAS o

AT P BTG TN ST Ak 2 B T AR B 6B . AEATAR R 69 E AL ST it 2 8 & He % v BT TN 69 =1 4R

AIREARAE BRI T2 M AN A RE ) M 3 A5 48 R FE 348 o R R AT S 2 Flir . 4%
TG ZFIT R LG, AT ARRRTZAFATHHAEARTOEAR, TK. e, Wb, THHEE R LT
X P i k2 Y
47| 75 9

BHEEFTHRRAT, BLIEAZL (F4) THREARSPRANIEAZ IR FREILH X F ISR
5F%F. A, BEAFLLEFEIELILAZL (FB) A/REMEAR T B IR0 ARSI &I 69
BRI BT,

AMERBAA B LiER %L (FB) TR, K&H & TETIAFANATF AT XK. &
Mo A, FIBE. KERII A,

SR B

AABLEHAIR SR T HORER HIEAREZ L. RARHBORLEE, Ba, Exd 2L
ARE. RREFAWEFHRBT AAGHA R E. AAREH, TH, CERLHARSPOLKREZERL
A E T B X A AR B AT S K A9 AMME

B A B RF#EBKEFRLNE
HEBVHRRRS B8 EXB ) B 1T #
L) i%: (852) 3769 6888

% #: (852) 3769 6999

JR 4 # % : 400-888-1313

28 Mik: http://www. gyzq. com. hk



