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2019 年 04 月 19 日 新国都 (300130) 

 ɋɋ2019 ẉᵬў₩Ẫ ԄҸקῼ 

 
报告原因：强调原有的投资评级 

 

买入ε Ὑζ 
投资要点： 

 事件： ῼᾟҥԇᴻἾᴊἾ IPO ҺἄוιӐѭ ў ֓Ҳў ҈ἄ︡ו A ἅҪ

ἾᴊἾ Һ ῎҃ᾯѦᾟҥ ᶟᴗ ᴣ ўᾯᵀᵅ ‎҃Ὰ￼ ♇ 2018 ẉἾᴊ

Ἶᾠᴅўח￼ ўᾠԄᴉ⅝ѭ 89.29%  

 新国都一季报超出预期，核心贡献来自收单业务。ԇᴻ҈ 2019 ẉ 3 ῴ 21 ῄᴧṵ 2019 ẉ

ḗẙў ᵓχ ḗẙ ַ 5808.83 єӺ-6081.12 єӺᵃ⅝ᶭ 540%-570%ι

֧ἅҪѳׁ ╜￼ 440%ι ḗἵ ᶭѮ ‎ ҈ ᾟҥẊ ℅ᶹιԇᴻ כ☼ 

2  ῼ‰֝ў ⁄ ѣ⁶ ‰ι ᾟҥ 2019 ẉ ‰Ḣἄַ֜ ￼Ӊ ‰ѭ 2 қ

‰ѭ 2.7 қιў ⁄￼ ѭԅẉ￼ ᶭ ἔї҃ᶓḫ￼ᶢ  

 2019 年商业模式进入优化期。 ᾠ ᾟҥιᾺᶂ ҡ ҭ ■ֹᾟҥΆ⁮ ֘ᵬι

ҡ ώ҃״ԇᴻ￼ Ὸח￼ ᾟҥ￼ק‾ιᴵҨώӗ῭ᶺד ֘Ά⁮ ᾟҥԄᴭᵙ

ᶭӪ ῸחẈᴶιҨᵬἋѭ ӌι ὶᴿ ᾟҥᶋ῟ιѭᵬἋώӗ ᵀᾟҥ￼Ὸחιӕ

ḅ ἄק￼Һᵔ ת ᾭὯ֫‘ ẍᵓ Ḓᴧכὐּץ Ầԏᵙ Ὸח ἅҪ

҃ᾠᴅўחᶹι ᾟҥֳᾺўַ֜ח ᴉ⅝ᶈ 2019 ẉṄᶽẄώ״  

 公司回购稳步进行。Ὰᶂ ᵻ ֮ јӉ҈Қ↓ṳ 5000 єӺιћј Қ↓ṳ 1 қ

Ӻιᵻ Ү⁪ј 19.0 Ӻ/ Ἀ₿ 2019 ẉ 3 ῴ 31 ῄιԇᴻṰᵻ Ұᾭ 98.4

є ιᴉԇᴻỞ  ￼⅝ӕѭ 0.21%ιῳ ἄҐҮѭ 16.9 Ӻ/ ιῳӉἄҐҮѭ 10.91 Ӻ

/ ιṰӔּז Ở ѭ 1304 єӺ  

 维持盈利预测和买入评级 ԇᴻ 2018-2020 ẉᾠԄָ֫ѭ 23.12 26.88 ᵙ 33.80 қ

Ӻιַ֜ ָ֫ѭ 2.31 3.24 ᵙ 3.79 қӺ ׁḾẔ 2019 ẉў ҝѭ 26 Ӥι ᷃

ԇᴻἾᴊἾἄוіṴι ᾟҥ―ᶒԋ├ẙṄᶽẄώ״  

 

市场数据： 2019 ẉ 04 ῴ 18 ῄ 

ᾠ ҮεӺζ 17.65 
ẉԓῳ /ῳӉεӺζ 18.89/9.02 

Ṵ֜ꞌ 4.2 
Ụꞌε֫ / Үζ 1.13 
╙ A ṴӪε︣єӺζ 5912 
і Ὕᾭ/▄ ἄὝ 3250.20/10287.67 

├χɒỤꞌɓҨῳ ẉṰԇṵ֫  



 

ԇᴻ♇  

 

ọңח ⃰ᾰѳᵅ￼ᴿ ӡỤἶ љᶲ῎    2  Ԋ 3                              ᴅ   ἄṏ ỳ 

 

 

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 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 

  ặṞ҈⅔ԇᴻἍῶ ￼ַ֜  85 139 72 231 324 379 

ַ֜ ᵃ⅝ᶭ ꞌεyoyζ 7.43% 62.61% -48.26% 220.83%          40.20%          16.90%          

ԅ Ở   231 235 265 
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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 


