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2015 年 04 月 02 日 

新国都  ( 300130) 

 
ɋɋ ַ֜ ҈ ῼ 46(  

报告原因：有业绩公布 
 

买入  投资要点： 

�z 2014 年利润总额和净利润高于预期  。5347 ẉԇᴻḫא ўᾠԄ 91:; қӺιᵃ⅝ᶭ
681;9(ιљ▄ẙἵᵓ ╜￼ 91:< қ ιḫַא Ở 31:: қӺιᵃ⅝ᶭ 69196(ι

҈ἅҪ ╜￼ 31:6 қӺ ḫאặṞ҈іṴԇᴻַ֜ 31; қӺιᵃ⅝ᶭ 771;8(ι
҈ἅҪ ╜￼ 31:4 қӺ 46( 5347 ẉᶂԓּכḒᾟҥўח ӠὙ ồᶭ ιԅᶂᴧ

חḒᾟҥўכּ￼וּ ᾭᵙ ᵃ⅝ָ֫ᶭ 5<15;(ᵙ 63198(ιᾟҥᴩת ᶵ ∂Ṁ
ᴅᾭ ᶽᶭ  

�z 管理费用增长 43.80%，主要系规模扩展薪金以及股权激励费用增加所致。ԅẉ ᴧ
Ởᾟ֧ 4137 қӺιᴉ ўᾠԄ￼ 48169(ιἍῶ ᴧᾟ֧ᶎӐѭẸῼ ⁄זּ ἱ ῶ  
ק ᴧᾟ֧ כ☼  ֮╧ᴣ￼☼כḾ ὐԇᴻץ ҆ Қᵔת ѧṖ Қᵔת  
⁄Ọ ẇᵔṪιỞ 499 Қιᴉ ☼כ ֮ ῊᾺᶂ ᶈԛᵔṪỞᾭ￼ 481:3(  

�z 支付终端和互联网应用拓展顺利 ԇᴻᵇᵬў ѧᶂ Һ ѕΆᾠᴅῸח ‗
ώӗּכḒᾟҥἩ  ᵀ ֘Ά⁮ιᾺᶂ ᴵảӄḭἋ קּ ḫא ‗Ҹק￼ ᴝᵼῗχ

ὅ‰Ѥ⁪ιԎḜḭἋ⌐ּז ӆ￼Ἡ ᵙᵬח‰֝ ḾҊ ўח ∂ R5R ўח
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表 4：新国都利润表预测（单位：百万元，元） 

    2011A 2012A 2013A 2014A  2015E  2016E 2017E

ўỞᾠԄ 675 7<8 7<< 9:; <36 4466 4769

ўỞἄ  5;6 78: 7;; 978 ;75 436: 4646

ўἄ  493 5<8 643 6;< 85< 998 ;79

ↄַꞌ 86(
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ӡỤἶ  
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`ᵼιјᵼιѼṄј
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ᶎѭ ԇᴻ￼ᵬ‰ Ὸח‰ ᴣ‰  
 

 


