‘ U Eoe) ||-égz_ UESFHTITIRET

GUANGZHENG HANG SENG BIEFAEE (300192) AiEHRES

L GFATH, RERTHE T8 K %k
R ERE, XELTHKEFH* ’}7’5}@2'05;8'10.29 BABFE @

B A & (2 #7IF) ot (FFRBYE)
@ik 020-88832290 020-88836101 A 8.85
WRAR xiaoml@gzgzhs.com.cn yek@gzgzhs.com.cn A AR 1287
PR A1310517070001 A1310117040003 Bt 1A 45%

NEEATI8 FZER, 18 FHZEFA AT K TLIILA, Fkigk
106%, =LA #5408 8595 7L, R 3Gk 466%, S )AAF4adfE 3426 7 28] BB A B
7, FlHig¥ 183%,
20%
® ANNFEFRAKEIZANNE, TZFEBRFFAHEHRK 39%, BB L5
WMRBMSERAEREAFFF. THZTRAINHF YA, N THAR)A
HAA AR BRI K, RNKTTZFREKR K 30%, 28445 0
AER IR 39%; ZHETAITHFTHLEZNBERIKE, FOK
154z a% %, RkigK 40%, 43 Q3 £ F & 37441 i B rb3g K 51%.  -40%
TR RR, N B EARAE R AL B AR 229%. 185%, A IT#
FH M E %, RSN 2037 T M E5H A REHA, AN &dE
F b Felk M 4% A S 5 600 LA A .

o XHME TN+ EITEFTRHABMNR, £—FREHFTHR*K, 23]
BB LA+ M B AR T KA 3T R R, Bl KW 3 Kb EAR g & 90
BFNE), MrAERE—FREHF LS, NS AZ A F 6 43
H A A AR L, UAHFA R FHY KA LGB K OB SIS, B
AT NINFAGEBEAB ook, BIALEHRE K12 ) Fo 7 it
g it AR G1A, HBhik VIP 3 X3k 562 EH A, &
YEoEFRERTELSERE R @M REAK

®  BATM G B RABIETY, KA G 2018-2020 A4 A EATH

-60%
R 300 AT L
e A 1B R &

72k (%0) 1M 3M 6M
AHiE 1% -0.7  -19.0 12.3
AL 2119 -225  -34.6
PHE300 -105 -125 -18.1

#1i4 %4 1.15/1.02/1.27 /2., * /2 EPS % 0.47/0.4200.52 IRk, B PEH  gawm (o) 215
19/21/17 4%, oK, KI2 BT L Z RER AR R EF, 2719 @A (LR) 2.4
30 AL MR, e RARD 12.87 T/, ERBARLFIFL. vEL L 71.1%

® NI T: HEELLFWIAATAY, LRI LKETH g i 47.9%
EX U i Lo 2017 2018E 2019E 2020E PN &S ZRE
EL RN 47213 1035.40 1253.71 1529.01 .
Rl pb(%) 360%  11930%  21.08% 21.96% KB B Bl 38.6%
DER=E S I Bk 5.76 115.09 102.66 127.16 e
=) rk(%) -83.99%  1896.3%  -10.80% 23.87% e e .
£.4) %(%) 18.78%  38.24% 39.70% 39.91% g e 2 AR AT AT A 4% (300192) 2R
ROE(%) 0.74% 12.16% 9.08% 9.52% BN AT T, #F AT+ A4
R (L) 0.02 0.47 0.42 0.52 2 & %-201807
P/E 372.35 18.65 20.91 16.88 jﬁ ‘WU‘ 0 83 08 " N
P/B 3.03 261 232 2.04 JAEE A AR AT b -AH 4R 45 (300192) 2

EV/EBITDA 25.24 8.22 7.94 6.45 8 F 4k EGF: 254 A B bk 657%), ALK
5 Foif AT BUR K AR K-20180830
* ;T IEe A -4 AT k- A BT E 42 (300192) A
8] FAE SR DO AT F A AR X
Ml 3 RibBFNE, mkBELXFTHE -

{ 20181010
FIRAIT



http://www.hibor.com.cn/

A
" | @) EsEEE RHAEE (300192) RiTHRE

GUANGZHENG HANG SENG

MR ASM AR A

B sE BhE o FER B EH T

SHEE 2017 2018E 2019E 2020E &R 2017 2018E 2019E 2020E

W3 B 677 745 888 1067 BAHRA 472 1035 1254 1529
P4z 362 440 579 760  EMEA 383 639 756 919
IS 131 134 133 133 B B4 KN 4 8 11 13
HERIBGK 11 6 7 8 EH 29 62 81 99
TS KK 10 6 8 7 EHEEM 46 92 119 153
IR 88 77 83 80 M HA 5 28 26 24
HoAth 75 83 79 79 BRI 1 3 3

SR B0 ¥ = 1025 1050 1122 1170 ARMEAES 0 0 0 0
K 27 30 50 50 ik 0 50 0 0
[i] & 7 286 293 315 338  EWANHE 6 253 257 317
EWiA 42 45 50 57  EAMRN 3 4 4 4
At 670 682 707 724 BAMH 0 0 0 0

BBt 1702 1795 2010 2237 FEEH 9 256 260 320

sl f it 470 379 409 408 ML 3 74 75 93
R K 190 190 190 190 ¥ 6 182 185 227
LA K 84 83 84 83 /HUR AR 0 67 82 100
Feft 196 106 135 135 JHREBAFFHE 6 115 103 127

E| et 379 378 379 378 EBITDA 65 306 310 371
ST 378 378 378 378 EPS (i) 0.02 0.47 0.42 0.52
HAh 1 0 1 0

AT 848 757 787 787 FEMFHE

g e R 148 215 297 397 SUEE 2017 2018E 2019E 2020E

JBe A 243 243 243 243 RKAREH

HARNH 201 201 201 201 EMRAEKER -3.6% 119.3% 21.1% 22.0%

B A7 R 265 380 483 610  EMLFEB KR -85.0%  4174.7% 1.5% 23.3%

VA 8 B 7] AR AL 708 823 926 1053 JAJE TEEA "R K -84.0% 1896.3% -10.8% 23.9%

SRR R A 1702 1795 2010 2237  HKF‘eSH

BRI 18.8% 38.2% 39.7% 39.9%

REREE AL H AT R 1.2% 17.6% 14.7% 14.9%

SUEE 2017 2018E 2019E 2020E ROE 0.7% 12.2% 9.1% 9.5%

SEEFHIER 27 146 246 262 ROIC 1.7% 14.3% 13.3% 14.7%
o 6 115 103 127 fEfRERA
Y7 IH R 32 22 24 27 BT 49.8% 42.2% 39.2% 35.2%
4 55 9 5 28 26 24 HhfiithE 75.20% 78.09% 76.11% 77.48%
Bk 0 -50 0 0 EE 1.44 1.97 2.17 261

BT &) -17 -40 11 -16 | #FLLE 1.25 1.76 1.97 2.42
He 1 72 82 99 EBiEfN

BBEDHAER -477 7 -88 68 MBERRR 0.38 0.59 0.66 0.72
BEASH -7 -40 -60 -60 RIS R 3.53 7.81 9.41 11.50
K 0 2 22 0 Ptk ERER 4.62 7.65 9.07 11.01
Hohth -469 45 -6 -8 #EERE o)

EREDIAER 630 -75 -18 13 BRI (R i) 0.02 0.47 0.42 0.52
LMK 190 0 0 0 HRAEINSI GroFipE 0.11 0.60 1.01 1.08
KK 378 0 0 0 B (BoR D 2.92 3.39 3.82 4.34
S A 0 0 0 0 fhEHER
BEAR ARG 0 0 0 0 PIE 372.35 18.65 20.91 16.88
HAth 62 -75 -18 -13 PB 3.03 261 2.32 2.04

bR NIE] 180 78 139 181 EV/EBITDA 25.24 8.22 7.94 6.45

y <
®
Do
=
T
=


http://www.hibor.com.cn/

A

‘ ‘ =Zilate PHAMEE (300192) RITRE

Hopk: ST RTREZRIGRES 5 MERER TS 4B
w,4%: 020-88836132, 020-88836133
WR %% 510623

BAEE: 6 AH AR BT WA 15% A E;
ERAEH 6 AN A NIRRT T % &I 5%—15%;
Pk 6 A A RAR T A ILAE-5%—5%Z 8] K H
= #: 6 ANH A8t s T g AL 5% k.,

iﬁi%%ﬂﬁ?ﬂﬂ#£Wéﬁ%%ﬁﬁ& BB PO FAE, A IR L A, . B
B AIRE . RIREFW . AR TG RWE . AEZEEEGLR RN, &850 RIEFED
EHRETHFLEFEX Zo

8 BEAE AR TR LG FAs . AR M ) 308 £ GEFAT TPTA TR 8 09 B P AR o

AR 091E B3 RIR T AT FA, KR8] 3K AT B9 AR B R R AR AEATARGE, AR
ﬁﬁ4,ﬁ ZALAT LAT, WRPRIER N S M TR TR L EEM LR AETHRAT, REPHE

8 AT AR 09 T ILI A R IEH S £ 09 B RGN BEATHILT, KA R ARE FG4EFTR
aﬂﬁﬁ&ﬁﬁ&&ﬁ%&%ﬁﬁ.&aﬁaﬁ%%ﬁiﬁ%$5&hh#(FM&#&P%W&Q)X
BRI RS ZAM) Z 8] 5 AP B 0945 8 %i@% B, A A& N A B AT B EWATRT, &7
%@&iﬁ%ﬁ,&aﬁﬁﬁﬁkm%T T2 58 3 b 35 69 0 8] B BAT 6938 5 A A BHATIE
IR G, RF T AL IEAL A XN &) L R S BB BT RAT . WS 9] R 2Rk = e A8 XRS5
AR EALBRFT R, R80T b4 E RIREPTAR 2| 69 8 695 F . KA 5] 69 K IRAUM K,
AT e AR AT AT © 2238 1 AL R 1k S48 A KT M 3P 6942 B o AR RRALZ T SR E AR
FARRIA NS BT« RIATS M 708 AEAFF TR RN S F o b @man, T ARE ﬁ$ﬁﬁ
HATEATH X E A Bl 43 B, R, SEME A TN EeAE A2 T A e
P25 AR BAT A 1R & 09 M5 Fo - 2o

A R, &HE R



http://www.hibor.com.cn/

