b 4
4

ﬁh E Eg |I'E E WEHMRRE
‘ GUA;G::IENG HANG SENG EERRS (002035) HiEHRS

AN, 5%, REXERFARABARS 2 5 BHF )

2018.08.27

I B ODHATIF) M 11.22
w5 020-37392941 R A7 15.40
WA wangl_a@gzgzhs.com.cn A= ) 37%
#Agh5: A1310514080002 XA BETL
FH: 47 3k 35 Bk H
A E N T 2018 AR, EFFE B LB 31T, Rl K 17.2%,
A AAA A 34127, Ik 453%, R ——— KR LE —— R0
k25 -

0%

O MAMKBKRANILIEZR 40%, AXNIKRANBEEKG TS
2018 4 EFFASMAKBRAN T, FREKIT%, b, MAAKBR
AN 6.1 1L, Fl3EK 40.96%, w#AKBZMRAN 1.012T, FIEK 17.6%. & )

-20%

0
0
0
0
0
0
0
0
0
0
0
0
0

JAAVRN 1234270, FIFLIEK 11.5%, AP BAMLT, FIBER114%. 2 52 =35 z32 322 3¢ 2
AOKBUANREH KRG EEZRE: | wAAKEEREGEHHE, b 5555555558822
BAR B IR A A HOK B B i B, 20 TR FHK BRI H T A% g

Bk i, 2018 4 LA 5N RAKBREEST 60 7, FHAZE 135, o
ATERNTSBRMOE L, ARNIERAKKREF @G ESH B, Him xR0 i M oM
AR NG B EEAS A A 140104, 18410, 23.7 10, ¥ty TH30 -3.26 1113 -16.32
54 38.8%. 31.1%. 29.1%. RALE 935 1757 2555
0 FRuMAR. LR REHEKAN LB H NG A Rz K 4 Ay -15.51 -37.90 4376

2018 4 L4 NEEA R A 46.6%, FrLizdt 2. 7pct. b, IBALEA £
47.6%, Rk LS 29pct; WA LA F S11%, Rk B STpct; #AKBEA  f & FH
% 478%, Rtk Lt 3.5pcte £4] R IEG L2 R E 1. 28] e K& EA) 69 555

. BWAL (L) 98

o B ree 2018 FEEF, NI KA WAAKBHH GRS .

5.5%. 10.5%. 9.3%. 2. &EA69 0 REMARZIE K, 2018 £ EFE, - “ 54"/

s e s _ " . . v o AR IR ! .54%

W RN 798 10, RIIEK 59.7%, HAVIAA, KA K ® R IFE, A o 4ea50)

B TEAAR N R, Kk A R EH AR o R

® ZAIFM5HME P #MZZA

FATF 2018, 2019, 2020 44> 5] #9 44 TG & A A A 32.5%. 27.2%. 29.4%, " e i

EPS 4% 0.77. 0.98. 127 &, #F5 14.5. 11.4. 8.8 4445 PE, #&A14:18 2018 . ‘

5 EPS # 20 45 01, SIILM A 154 %, 44T 20180827 4 1102 ity o N Sl
37% 8 kg ), 4eFnE] AR HIE%L. B X|E

®  RMRT: ZAHAEGEN K, FHrr & Kk By (002035) HAARSE: MM

EX P it 2017A 2018E 2019E 2020E %%}4&%@@)\, FYPNE] TWEFAC

ENRTN 5730.70 6664.00 7447.00 8381.00 A #F (20160117) _

F) bb.(%) 30.39% 16.29% 11.75% 12.54% ir“—fri*v‘)iivw}g(0020352 RBARE: 29 5

Ja B E N8 A AlE 509.63 675.25 858.94 1111.74 BATRFHE, AAXKAR

F) bL.(%) 55.60% 32.50% 27.20% 29.43% <201610\16> \ B

A E (%) 45.47% 47.01% 48.79% 50.86% e Ay (002035) AR JAHAT

Bk % (%) 9.19% 10.47% 11.92% 13.71% ﬂ/{'h?rﬁﬁl‘é‘,i#%%@t%%&;kf@

ROE(%) 25.13%  26.63% 28.99% 32.80% Ef#gg ((ggéggg;% R

FROK A () 0.58 0.77 0.98 1.27 ARy (002035) AHE: &

P/E 12.81 14.50 11.40 8.81 RG] ZH = BRLHE R, F

P/B 298 3.61 327 2.80 BRI AR (20171027)
EV/EBITDA 13.49 11.19 7.44 5.60

WHEAARE—RELFEN IEFAIE

R
=
P
w
s



) e SRR
v | @) EEEE TR (002035) AT

GUANGZHENG HANG SENG

MR M 4RA T A

fAeE B
2018E 2019E 2018E 2019E 2020E

DR i 3116.86 3987.05 4175.72 4829.55 | % ke A 5730.70 6664.00 7447.00 8381.00
Ao 652.74 0.14 1542.71 202111 | |k A A 3124.72 3530.93 3813.41 4118.48
Sk 3K 393.67 1999.20 521.29 586.67 | | & At A& Mt An 48.20 55.87 62.44 70.27
HE Rk 19.96 28.82 29.07 34.48 | Bk 1599.55 1831.90 2051.73 2318.46
ATk 17.50 19.77 21.36 23.07 | |k 377.78 430.67 482.35 545.06
B 460.09 317.78 343.21 370.66 | | ¥ 4% -31.90 2.16 -5.69 -25.73
B3 1572.90 1621.34 1718.08 1793.56 | | %/ mdddf % 18.60 20.25 20.65 25.31

FERFFE 1093.62 1129.84 1160.75 1182.15 | [ AAMA T H MK E 0.00 0.00 0.00 0.00
KA 11.72 11.72 11.72 1172 | [k 4ks 5.09 5.09 5.09 5.09
B & H 7~ 553.67 603.05 626.62 652.60 | [& 41 612.11 797.31 1027.21 1334.25
RHH* 122.35 139.15 150.35 165.91 | | & dshn 17.82 28.14 23.97 23.31
B 405.88 375.92 372.06 35191 | | aksk sk 8.80 6.24 6.71 7.25

* = &3 4210.49 5116.89 5336.47 6011.69 | |#] ¥ &5 621.12 819.21 1044.46 1350.31

Atk 1914.89 2285.67 2196.70 232212 | | pragsi 94.59 121.57 157.02 201.69
A% 20.00 215.11 20.00 20.00 | (#4410 526.54 697.65 887.44 1148.62
JEAT I 3 664.56 750.95 811.03 87591 | |y # MR AR A 16.91 22.40 28.50 36.88
L 1230.33 1319.61 1365.67 1426.21 | |2 BB 8 %A 8 509.63 675.25 858.94 1111.74

E kA 33.69 20.93 23.80 26.14 | |EBITDA 691.78 902.86 1127.79 1420.79
Kt 0.00 0.00 0.00 0.00 | [EPS (##:7%) 0.58 0.77 0.98 1.27
Ftt 33.69 20.93 23.80 26.14

R s 1948.58 2306.59 2220.50 2348.26 | [EXFLE TS
b B F AL 75.26 97.66 126.16 163.04 | a4 2017 2018E 2019E 2020E

MR 581.76 872.64 872.64 87264 | | Bk d

AN 248.51 73.98 -187.81 -449.60 | [#wd ARk 5 30.39% 16.29% 11.75% 12.54%

BHNGE 1381.64 1766.01 2304.98 3077.36 | |8 kAliEg K& 61.80% 30.26% 28.83% 29.89%

)28 H o B R AR AR 2187.12 2712.63 2989.81 350040 | | )2/ T2 & AALAK K 55.60% 32.50% 27.20% 29.43%

R AR A AR 4210.49 5116.89 5336.47 6011.69 | |k A1 66 A

EXIES 45.47% 47.01% 48.79% 50.86%

AR TR § © EES 9.19% 10.47% 11.92% 13.71%

i ROE 25.13% 26.63% 28.99% 32.80%

ZEEHALR 368.05 -558.01 2449.84 1186.15 | |ROIC 23.53% 23.89% 29.32% 32.01%
A 526.54 675.25 858.94 111174 | |44k 86 A
I8 4 79.25 81.48 89.02 96.21 | |/ Atk % 46.28% 45.08% 41.61% 39.06%
M54 A -31.90 2.16 -5.69 2573 | |4 Atk g 1.03% 9.33% 0.90% 0.85%
BERE -5.09 -5.09 -5.09 5.0 | Az 1.63 1.74 1.90 2.08

BaheEy -263.82 -1329.20 1482.82 2751 | sk 1.39 1.61 1.74 1.92
e 63.08 17.39 29.85 3653 | [E@sEH

BREHRL R -709.87 -137.81 -136.09 213233 | [gx 2 A% 1.47 1.43 1.42 1.48
FALH -72.47 -87.09 -89.23 -79.28 | [k 2k 8 45 & 17.42 557 5.91 15.13
KA 32.50 0.00 0.00 0.00 | [ Ad ik K2 4 % 5.19 4.99 4.88 4.88
Fit -669.90 -50.72 -46.86 -53.05 | [#REH (1)

EREDALR -106.14 43.21 -771.18 -575.43 | [FE ok GRAT 3 5E) 0.58 0.77 0.98 1.27
BHE% 391 195.11 -195.11 0.00 | (KR ZE AL KRR 0.63 -0.64 2.81 1.36
Pl 0.00 0.00 0.00 0.00 | | & 4 /> (R A1 e ) 3.76 3.11 3.43 4.01
3B R A e 218.16 290.88 0.00 0.00 | [454& sk %

FAMREH o -185.89 -174.53 -261.79 -261.79 | [PIE 12.81 14.50 11.40 8.81
Ft -142.32 -268.25 -314.28 -313.63 | [P/B 2.98 3.61 3.27 2.80
Rk 2L ) -447.96 -652.61 1542.58 478.40 | |EVIEBITDA 13.49 11.19 7.44 5.60

BIEAR: BRI 2arE. JiEed

WELARE—REZEY PE SRR




4 =% k5 WSS RS
-' EELE HEZER (002035) AR

JiEE A

o hb: JNTERTRKIIEHHRS S MNEFRELET S 44
¥, 1&: 020-88836132, 020-88836133
g %: 510623

BREFBATE:

RAMEHE: 6 ANA NIRRT EI 15% A E;
EHEEE: 6 A NAXSRT % & I 5%—15%;
¥ P 6 ANA At 3 & LA -5% 5% 8] )
= #: 6 ANA AT S A 5% A L,

SRR

AABEMEH BA T BIER L AR T O E R EBL T, ABMORLER, ki, B0k
B A AR AREAW. EAR T K ALK EAEE AT RS P, 2 3] B AR
BARFIERT A AT XA

TEZFARRAERTF:

FNE) LB LR E T B LS H A RIS T N SR AR SAT T A TR 8] 69 K P A%
Flo
AIRE P 6942 B3 RIR T AT Tk, KA 8] ik 243 B 69 e A b R R PR AR ALATARAE,
RARILIZAZ & R BT 237, L RRIERN A MB GETENREEAETMEE, AEMHERAT,
R4 P 6945 B BT AR 09 B LT A R E A K R 0 M R EAEMELT, KA RHA
B P AT N B AEAT AR AT X9k, KNG CRBEEFINERGEREA (SN
IEHS DA TN E]) B3R R LM Z A2 5 43200 26945 & TR B34 B, A8 5 A #E e
BBAZ B ZATIRT, HFH ARS8, K8 B XM T © 2 HA L P 425 09
8] Bt AT 0938 F A AFF BATIE A SHAASL )y, A 7T G IE AR A iX 2o\ 8] JRAE R S BB 4R
AT W49 B ARk T S A E RS FAEEIBFFTHHIALT, RG] LT ad2E KR
LR RBIG NG EF KN RBEAM RAAATRRAEAR S NI C 28T L B8R 548
RTEF O 8. KRS RAI T M SR E AR R R A N8 B« R3RAF M ikl A e
FAT TP PR 8] F 2835 @AM, AT AT AR ARGRE FATEATH K09 KA T4l w3l R FIA,
TR AA N SRR AR AT RBTA R 87, R AR AT A R & 6 M A s

THH R, HHE M.

Yo SRRE—RERZF IEFAT AR



