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2019 年 03 月 05 日 新国都 (300130) 

 ɋɋ2018 ẉў ֧ ῼιᾟҥ ўẉ  ♇ 

 
报告原因：有业绩公布需要点评 

 

买入ε Ὑζ 
投资要点： 

 2018 年报超出预期。Ὰᶂ ῼᴧṵў ồἵιԇᴻԅẉḫא ўᾠԄ 23.12 қӺιᵃ

⅝ᶭ 86.91%ψԇᴻַ֜ ֹ 2.31 қӺιa ⅝ᶭ 220%ι ᶭѮ ᾟҥẊ

ᵃῊιᵻ₲ừ֙῎ῘḄ ιồἵἶ ι2018 ẉẔᾠ₲ ᶐ ώ ᴞẉᵃῼᶽẄ֟Ṉ

℅ᶹιԇᴻṰᾠֹ ѧ⃰ў Ἠ ӳ₲ 1567 єӺι 2019 ẉ ѧ⃰ў ḧ

ԇᴻַ֜ ֧ἅҪѳׁ￼ ╜￼ 2.18 қ  

 创新业务打开成长空间。ԇᴻ҈ 2018 ẉḢἄḾ ᾟҥ 100%  ᾠ ιדיԇᴻғў

ảӄṵṕ ᾟҥ╙↨ᶭ ι2016 ẉѭ 2300 қӺι 2017 ẉώ״ 5750 қӺι

2018 ӘῇӠὙ ồᶭ ℅ᶹιԇᴻўחјᴅᴅῗᾟҥ֫ἄι ᶀ ᵬἋᶭӪў

ַח ᶽẄώ״ιץὐ ᶽᾭὯ ẍᵓ ᶎḫאồ ᶭ  

 政策拐点加成，支付业收单费率全面提升。 96 ᾡᵅ ў  ₭ώҮιᾟҥўח

҅ ҈ ớᴧṝ 1ζ2018 ẉ ιᾤ ᾯ ∂ ᾟҥẈᴶὶԄט ι ԎӉ ꞌἳ

ᴉṴᶋ￼ṕ ψ2ζ᷁ 281 ᴺᾰὝ῎јệ ɒӉ ꞌɓּה ɒ ꞌɓ￼ ҅ ѭψ

ỉӡ҈ 1 ῴ 4 ῄᴧᾰᶓ֘Ἱֺɒ ꞌɓιᾟҥḪ҈ 2 ῴ 1 ῄῼỠᶶֹ 0.6%￼‰ַ֝ꞌ

ᴿ ‗ ꞌі ιᾤ ♇ѭ ў ҅ṕᾡᵱἴ  

 二次上调回购底价，显示经营信心。2018 ẉ 10 ῴιᾺᶂ Ṅᵻ Үּי 13.00 Ӻ/ і

15.00 Ӻ/ ιṄּ҈זԇᴻ כ☼  ֮ἆᵔṪὙ ֮ψ2 ῴ 28 ῄιԇᴻԜ₭і

ᵻ ẕҮ 19.00 Ӻ/ ιἈ₿ ԇᵓῄιṰᵻ ֫Ӊ҈ᵻ і ￼ 10%ι ℓ

ῘԇᴻḾ ᴧṝӡỌ  

 维持“买入”评级，上调 2018 年盈利预测。 ֹѳׁ כ☼  זּ Ҩᴣ POS  

ҭ ў ҅ӘῇὙ ι Ὑԇᴻ 2019-2020 ẉ ╜ 2019-2020 ẉַ֜ ָ֫ѭ

3.24 ᵙ 3.79 қӺιᾠԄָ֫ѭ 26.88 ᵙ 33.80 қӺ і 2018 ẉַ֜ י6.0%ּ 2.18

2.31 қӺιі ᾠԄ י16.4%ּ 19.86 қӺ 23.12 қӺ ׁḾẔ 2019 ẉў ҝѭ

26 Ӥι ὙҀԄ  

 

市场数据： 2019 ẉ 03 ῴ 04 ῄ 

ᾠ ҮεӺζ 17.56 
ẉԓῳ /ῳӉεӺζ 29.7/9.02 

Ṵ֜ꞌ 4.2 
Ụꞌε֫ / Үζ 1.14 
╙ A ṴӪε︣єӺζ 5882 
і Ὕᾭ/▄ ἄὝ 3027.58/9384.42 

├χɒỤꞌɓҨῳ ẉṰԇṵ֫  
 

 
基础数据: 2018 ẉ 09 ῴ 30 ῄ 

⅛ ֜ ғεӺζ 4.2 
ғ ꞌ% 46.22 

Ở  /╙ A ε︣єζ 478/335 
╙ B /H ε︣єζ -/- 
 

 
一年内股价与大盘对比走势： 

 
 

 
相关研究 

Ὰᶂ ε300130ζ♇ χᵻ ӡ ᵅ

ѭᾺўחҮӪљ קҸת  2018/12/07 

Ὰᶂ ε300130ζ♇ χׁѕḗẙַ֜

ᵃ⅝ᶭ 140% 170%  2018/08/29 

  

证券分析师 
刘洋 A0230513050006 
liuyang2@swsresearch.com 
刘畅 A0230516090003 
liuchang@swsresearch.com 

研究支持 
刘畅 A0230516090003 
liuchang@swsresearch.com 

联系人 
刘畅 
+;954,565<:;4;Ö:6<4 
liuchang@swsresearch.com  
 
 

财务数据及盈利预测 
  
 2017 18Q1-Q3 2018E 2019E 2020E 

ўᾠԄε︣єӺζ 1,237 1,523 2,312 2,688 3,380 

ᵃ⅝ᶭ ꞌε%ζ 9.80 103.39 86.90 16.30 25.70 

ַ֜ ε︣єӺζ 72 121 231 324 379 

ᵃ⅝ᶭ ꞌε%ζ -48.26 156.01 220.83 40.26 16.98 

⅛ ᾠ εӺ/ ζ 0.27 0.25 0.48 0.68 0.79 

ↄַꞌε%ζ 38.7 32.9 43.2 44.0 44.0 

ROEε%ζ 3.6 6.0 10.4 13.0 13.4 

Ṵ ꞌ 65  37 26 22    
├χɒṴ ꞌɓῗὝ ׁ Ү Ҩᴿẉў ;ɒ֜ ғᾠ ꞌɓῗὝ ᵅặṞ҈⅔ԇᴻἍῶ ￼ ROE 
 

 

ọңח ⃰ᾰѳᵅ￼ᴿ ӡỤἶ љᶲ῎ 
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财务摘要 
 
百万元，百万股 2015A 2016A 2017A 2018E 2019E 2020E 

ўᾠԄ 978 1,127 1,237 2,312 2,688 3,380 

  ўᾠԄᵃ⅝ᶭ ꞌεyoyζ 44.14% 15.24% 9.80% 86.90%          16.30%          25.70%          

    ֟χ ўἄ  609 637 758 1,313 1,505 1,893 

  ↄַꞌε%ζ 37.74% 43.48% 38.69% 43.20%          44.00%          44.00%          

    ֟χ ў ᴣ  34 26 23 14 13 9 ז

Ѯ ўַח  360 477 465 976 1,157 1,453 

  Ѯ ўַח ꞌε%ζ 36.84% 42.35% 37.58% 42.21%          43.04%          42.99%          

    ֟χ ᵩ  359 278 247 114 125 108 זּ

    ֟χ ת  710 555 486 261 267 212 זּ

    ֟χ ח  37 34 38 29 35 5 זּ

ớַ  35 50 61 205 290 347 

  ớַ ᵃ⅝ᶭ ꞌεyoyζ -15.09% 40.96% 22.90% 235.07%          41.46%          19.66%          

ớַ ꞌε%ζ 3.61% 4.42% 4.95% 8.87%          10.79%          10.27%          

    ֟χ ғ֟ӪὫ᷂ 10 37 30 13 4 2 

χἮז     ᾠ ᴣԎҤ 4 46 0 0 1 1 

ўַ  30 59 95 192 287 346 

χז     ўᶹ֜ᾠԄ 58 76 -2 45 50 56 

ַ Ở  87 135 93 237 337 402 

    ֟χἍệ  1 -9 22 2 3 5 

ַ֜  86 144 72 235 334 397 

Ṉᾭ ѠὫ  1 5 0 4 10 18 
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信息披露 

证券分析师承诺 

 ἵᵓ ᵄ֫‘ṷԏῶѧᶂ ּўᴃҺά҄￼ ּἮ ᵛ Ἒў Ẋ├ԛѭ ּ֫‘ṷιҨ ￼ ўỗẙ њўḬỷ￼ Ά

│ιӔּזᵀ│ᵀ ￼ӡỤι꜠ ḭ ᶊ֧ԏ ἵᵓ,ẊḾ ἵᵓ￼ԓḳᵙ ♇  Қј`ᵼιјᵼιѼṄјҺᵼ ἵᵓѧ￼

ԏӌὸ Ỵ ἆ ♇ ὶἆ ὶᾠֹүӍẻẪ￼ ӳ  

与公司有关的信息披露 

 ԇᴻ Ṟ҈ּךєḣ◊ ּῶ ԇᴻ  ԇᴻ ѧᶂ ּ ḌᵔҺ⁄֝ιᴨệת ּἮ ᵛ ўח ᴵ  ԇᴻԋ  ‗ᶈ│

ễ ᴵừ֙їᴵ ὙῶἆҐ῏ ἵᵓώֹ￼Ἦ ‰￼ι ᴵ ѭἆ҅ᴨѭ Ҏ‰￼ώӗἮ Ὸח  ԇᴻᶈ Ὶ ᶀԓӘ│ᵀ

ᶊ ἶ Ѳח ḭἋᴵ compliance@swsresearch.com ᴨῶԋἶ ᾳἆ︡ẹ www.swsresearch.com ӡỤἶ ″

 ҡўҚᵔ ừ֙ ῼḠὴᴣԎҤῶԋ￼ӡỤἶ  

  
机构销售团队联系人 

ᴂѠ    021-23297221  13816876958  chentao1@swhysc.com  

ᴂר  Ѭ  010-66500631  13681212498  lidan4@swhysc.com  

ᴂᴇ   021-23297530  13917267648  chenxuehong@swhysc.com 

╤ᶹ  ᾰ 021-23297753  18321619247  huxinwen@swhysc.com   
股票投资评级说明 

 ּ￼Ἦ χ  

Ҩἵᵓῄᵅ￼ 6 Ѧῴԓι ּ Ḿ҈Ṵᶋᶢ֝Ὕᾭ￼ Ẅѭ‰֝ιḧѲḅїχ  
ҀԄεBuyζ 
ᶭὙεOutperformζ 
ѧớ (Neutral) 
֟Ὑ (Underperform)  

χ ḾẶ҈Ṵᶋ א 20βҨіψ 
χ ḾẶ҈Ṵᶋ א 5βЌ20βψ 
χ ḾṴᶋ ᶈκ5βЌθ5βѳא  ψט└
χ ḾẴ҈Ṵᶋ א 5βҨї  

ў￼Ἦ χ  

Ҩἵᵓῄᵅ￼ 6 Ѧῴԓι ў Ḿ҈Ṵᶋᶢ֝Ὕᾭ￼ Ẅѭ‰֝ιḧѲḅїχ  
ḄεOverweightζ 

ѧớ (Neutral) 
▀ (Underweight) 

χ ў ᾯӌṴᶋ  ψא
χ ўљᾯӌṴᶋ  ᶢ ὙẈψא
χ ўẴ҈ᾯӌṴᶋ א  

ἅҪᶈ℅ώ ứιјᵃ ּ  ‗ ￼јᵃזּ   ᴣ ‰֝ ἅҪ ῗ￼זּ Ḿ ӌ ι Ἦ ￼ Ḿ⅝ ấ ψἮ

ҀԄἆ ᴆ֧ ּ￼֘ḧᴨ֘҈ѦҚ￼ḫ ừ֙ι⅝ḅẸׁ￼ὙҢ ‗ҨᴣԎҤ ￼ᵼ Ἦ Ẕ ᾯ ἵᵓιҨ

ᴨ⅝ Ḣᾯ￼ ♇љӡỤιјẔҝҝӘ Ἦ ὸᾸ ךּ єᶂӔּז ṯ￼ ў֫ ӌ ιḅ‛ứḾἅҪ￼ ў֫ ῶ

Ԍ ιᴵҨᵇἅҪ￼ ᵩᵔ ᴨ  

 

 ἵᵓ ᶢ֝Ὕᾭ χ￼זּ ▄300Ὕᾭ  

法律声明 
 ἵᵓҝӗі╤ּך єᶂ ּ Ἅῶ ԇ εᴻҨї ɒ ԇᴻɓζ￼ḭἋӔּז  ԇᴻјҺᵼὶᾠҚᾠֹ ἵᵓ ԎѭḭἋ

ḭἋẔẸ ֹῶԋ ἵᵓ￼ ӡώ כּ ὸ ᴱῗ ♇￼ ι Ҩ ԇᴻ http://www.swsresearch.com

￼Ḣᾯἵᵓѭ֝ι ԇᴻẊὶᴩḭἋ￼ᵅ  ἵᵓ ֯ ￼ Қι ᴰῶ ῎ιҝӐѭ ԇᴻṏ ἵᵓљḭἋ￼

ҚιἨἻ ṪӐιјҡ҆үӍ ּἮ ᵛ Ὸחўח  

 ἵᵓῗᶢ҈ṰԇẦӡỤᾙ֒ιӇ ԇᴻјӠ ӡỤ￼֝ ớἆḢᾯớ  ἵᵓἍ ￼ ᾳ Ṫԏ Ỵ ᴣὸ╜ᴱώӗ ḭἋ

Ӑᴠ ѳּזιẊ Ӑѭἆ ѭ֧ᵩἆ Ҁ ּἆԎҤἮ ‰￼￼ ἆᵇҚӐ֧  ἵᵓἍ ￼ ᾳ Ỵ ᴣὸ╜ҝᴦῑ 

ԇᴻ҈ᴧṵ ἵᵓẸῄ￼ֶᾸι ἵᵓἍὝ￼ ּἆἮ ‰￼￼Ү ҮӪᴣἮ ᾠԄᴵ Һ└ט ᶈјᵃῊῼι ԇᴻᴵᴧ֧љ

 ἵᵓἍ ᾳ Ỵ ᴣὸ╜ј ￼ἵᵓ  

ḭἋẔẸ ֹ ԇᴻᴵ ḕᶈᴵ ẽᵠ ἵᵓḭ ớ￼ַ ֗ ιјẔ  ἵᵓѭӐ֧Ἦ ֘ ￼Ữ ᵼ ḭἋẔ ѮӐ֧Ἦ

֘ Ẋ ἨἻἮ  ԇᴻ⸗ָώ , ԇᴻјҺљүӍḭἋҨүӍẻẪ֫ҕ ּἮ ᾠ ἆ֫Ἳ ּἮ Ὣ᷂ιүӍẻ

Ẫ￼֫ҕ ּἮ ᾠ ἆ ֫Ἳ ּἮ Ὣ᷂￼ѿ ἆᴭ᷃Ἠ ᶎѭῂᾦ  ἵᵓѧἍὝ￼Ἦ ᴣῸחᴵ ј ᵀѦָḭἋιј‗

ἄḭἋ Қᵛ ấ  ԇᴻ῾ Ӡ ἵᵓӼ֫ ֹѦָḭἋ⸗℮￼Ἦ ‰ ἆ֙ꜛח  ԇᴻấ ḭἋẔ  ἵᵓ

￼үӍỴ ἆấ ῗᵋ ᵀԎ⸗ḧꜛ֙ιҨᴣε ῶọ ζᵛ ꜠ Ἦ ᶈүӍừ֙їι ἵᵓѧ￼ӡỤἆἍ ￼Ỵ Ẋ

ј‗ἄḾүӍҚ￼Ἦ ấ ᶈүӍừ֙їι ԇᴻјḾүӍҚᵼӔּז ἵᵓѧ￼үӍԓḳἍẬ ￼үӍὫ᷂ үӍ ү Ṵᶋῶ

ιἮ ỷ  ἵᵓ￼ὶᾠҚ  ԇᴻ￼ḭἋιẔᶈᶢ҈ ἵᵓӐ֧үӍἮ ֘ḧἆṏ ἵᵓ ∂үӍ ׁᵛ ꜠ Ἦ

 

 ἵᵓ￼ⱱ ặ ԇᴻἍῶιṞ҈ ԇẦ ᾳ  ԇᴻḾ ἵᵓӠּפ ֬ ַ ᴰῶѿ Ῐ ιᵋֱ ἵᵓѧ￼Ἅῶ ᾳ￼ⱱ

 ᶎṞ ԇᴻ ῾  ԇᴻ҆Ӿѿ ά ι ἵᵓ￼үӍ ֫ᶎјệҨүӍΆẪֺӐүӍẻẪ￼ὓ ᶶᴍҭἆᶶֺᵝιἆԜ₭֫

ᴧ үӍԎҤҚιἆҨүӍӜꜚ ԇᴻⱱ ￼ԎҤΆẪӔּז Ἅῶ ἵᵓѧӔּז￼ᵬ‰ Ὸח‰ ᴣ‰ ᶎѭ ԇᴻ￼ᵬ‰ Ὸח

‰ ᴣ‰  


