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报告原因：有信息公布需要点评 

 

买入ε Ὑζ 
投资要点： 

 事件：ԇᴻᴧṵԋ҈Ὑ 5%Ҩі Ѡᴣ ֫ ҆ Қᵔ֟Ὑת Ұ ἶ ԇᵓ  

 减持系股东个人资金需求，影响有限。⁞Ὧԇᴻԇᵓιԇᴻא ҆ ַ↓Ӿּו ְ҆

Ӿּו ҆ᴣאỞ ắ╕ Ӿּו Ởא flᾰ ḁᶱ Ởח Ệ ḁᶱָ֫Ὁ֟Ὑј

900 є 50 є 35 є 21 є ᵙ 10 є ιԊ ј ԇᴻỞ  ￼ 0.681%ι

֟Ὑ ѭѮ ѦҚ ∂ ἅҪ ѭι℅₭Ὁ֟Ὑ ᾭᴉԇᴻỞ  ⅝ӕ ӉιћẸ

ׁ Ү ԇᴻᴵ ẶֺἚ ҮṌ ιḾ Үḫ ẽᵠῶ  

 当前基本面向好，后续“利”的弹性将逐步释放。ԇᴻѮў ↨ ᾳ ∂ ḧἌᶊғᵙᶢ

ấιḾї▫῟↔ẙᾧỵớ ι ׁιᴩ ҈ἌᶊғᾺẦṪ ᶭᵙᶢấᴦẵι↨  

ᾭὯ῞ ῼιἅҪ ιׁ ᵝ Ԋ ї ↨ ᾳ ∂ҒјҺ Ẁ ԅẉ ι

Ṵᶋ῞ ἻỌᶈἌᶊғᾺẦṪᶭ ḗї ῼїԇᴻў ᶭ Ṅᵒׁא ᵅӉιӇἅҪ

Ẋј χ Ά ι ↨ ᾳ￼ӔּזѮ ѧᶈᶊғᾼṪѣ ι ⱡᾺẦṪ ԋ ∂ᴉὯ

ѮṀιӇ 2017 ẉѧ ҞᾺẦṪљ Ṫ ᶭ ᴗᴷῳ￼א֧ ἆ Ṫ ∂Ḹ

ⱨᴧι℅╦ế їỞ ∂ῶῺ Ὑ ӈψᴰ Ά ιἅҪᶶ ᴧאιᶈ≥Ү ӈ ⅎιԇ

ᴻḾַ￼ᴪטᾧỵớṄẶ҈ ιᴞẉἄ ￼ׁӉᵅ ӔᵅᴁẉᴅӈↄַᶢᾭӉ҈іᴁẉι

ᶈώҮ Ӭ їιԇᴻїᴁẉ￼ᶭ Ṅּי ￼ ῼ ᴪѭַ￼ ῼιԅẉў

Ӫệῼể  

 长期成长逻辑不改，公司正渐入佳境。 ῼ ι ↨ ᾳ ў ₩ 2000 қӺιӇ CR10

Ҡј 20%ι ₩ῳᶽ￼ѠΆ Ṵᴉꞌҝ 7%ιῗԐᶚ￼ɒᶽ ўιṇԇᴻɒ⁪ṕ

ᶈ ў‰֝ώ״ιἌᶊғ ѧẙώ״ι Ἄ⅝ӕώ״ѕ їιѧמ ў ז

Ἓḳῗ ḧớ Һι☺ᶈ ῶῺ ԇᴻӐѭ ўԓῂᴵ҅ ￼ Ḿ ᷃ιṰ֣ӨӾ

ᴧҸמᶈἄ  ᵙғ ẻἄ ₩ἴᶝ≤ιᶽ₦ꞌἄѭᶭ ַ ￼ҸӾ╙ᵇ  

 盈利预测与估值：ԇᴻῗѧᶂ ↨ ᾳ ўῳԏ ᵙἄד҅ ớ￼ ᷃Ҳўι ᵀḫ֕ד

ў ׁι2018 ֺ Ү￼ἄ ᵙ ᵼ Ṱⱡᴦ ι ўѧ ṴᶋἛḳ￼

ᴭᴬזԇᴻ ‟‗ᵙἇּצ￼ ℓҸקιἄ ѳ ῶῺ ᵻӓᶫ ἅҪ ѭι ῼ֟

Ὑἣטјᾡ ῼἄ ιἅҪ Ὑԇᴻ ַ ╜ι ԇᴻ 2019-2021 ẉặ⅔ַ֜

ָ֫ѭ 21.50 қӺ 26.73 қӺ 32.37 қӺιḾẔ 19-21 ẉ EPS ָ֫ѭ 1.44 Ӻ 1.79

Ӻ 2.17 ӺιḾẔ 2019-2021 ẉ PE ָ֫ѭ 16 Ӥ 13 Ӥ 11 Ӥι ὙɒҀԄɓ  

 

市场数据： 2019 ẉ 04 ῴ 08 ῄ 

ᾠ ҮεӺζ 23.3 
ẉԓῳ /ῳӉεӺζ 40.6/10.37 

Ṵ֜ꞌ 4.4 
Ụꞌε֫ / Үζ - 
╙ A ṴӪε︣єӺζ 23199 
і Ὕᾭ/▄ ἄὝ 3244.81/10351.87 

├χɒỤꞌɓҨῳ ẉṰԇṵ֫  
 

 
基础数据: 2018 ẉ 12 ῴ 31 ῄ 

⅛ ֜ ғεӺζ 5.3 
ғ ꞌ% 58.84 

Ở  /╙ A ε︣єζ 1492/996 
╙ B /H ε︣єζ -/- 
 

 
一年内股价与大盘对比走势： 
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财务数据及盈利预测 
  
 2017 2018 2019E 2020E 2021E 

ўᾠԄε︣єӺζ 10,293 14,046 17,800 22,124 26,888 

ᵃ⅝ᶭ ꞌε%ζ 47.04 36.46 26.70 24.30 21.50 

ַ֜ ε︣єӺζ 1,239 1,508 2,150 2,673 3,237 

ᵃ⅝ᶭ ꞌε%ζ 20.43 21.74 42.57 24.30 21.10 

⅛ ᾠ εӺ/ ζ 1.40 1.01 1.44 1.79 2.17 

ↄַꞌε%ζ 37.7 34.6 34.6 35.3 35.2 

ROEε%ζ 18.4 19.1 21.4 21.0 20.3 

Ṵ ꞌ 17 23 16 13 11    
├χɒṴ ꞌɓῗὝ ׁ Ү Ҩᴿẉў ;ɒ֜ ғᾠ ꞌɓῗὝ ᵅặṞ҈⅔ԇᴻἍῶ ￼ ROE 
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财务摘要 
 
百万元，百万股 2016A 2017A 2018A 2019E 2020E 2021E 

ўᾠԄ 7,000 10,293 14,046 17,800 22,124 26,888 

  ўᾠԄᵃ⅝ᶭ ꞌεyoyζ 31.98% 47.04% 36.46% 26.70%          24.30%          21.50%          

    ֟χ ўἄ  4,016 6,409 9,187 11,642 14,316 17,437 

  ↄַꞌε%ζ 42.63% 37.73% 34.59% 34.60%          35.30%          35.20%          

    ֟χ ᴣ  233 192 154 122 99 81 ז

Ѯ ўַח  2,903 3,784 4,737 6,004 7,616 9,218 

  Ѯ ўַח ꞌε%ζ 41.47% 36.77% 33.73% 33.73%          34.42%          34.28%          

    ֟χ ᵩ  3,549 2,898 2,314 1,699 1,180 840 זּ

    ֟χ ת  1,667 1,394 1,139 917 1,048 825 זּ

    ֟χ ח  157 148 138 193 103 46 זּ

ớַ  1,192 1,453 1,929 2,413 3,176 3,845 

  ớַ ᵃ⅝ᶭ ꞌεyoyζ 49.73% 21.90% 32.74% 25.12%          31.62%          21.06%          

ớַ ꞌε%ζ 17.03% 14.12% 13.73% 13.56%          14.36%          14.30%          

    ֟χ ғ֟ӪὫ᷂ 118 132 62 0 0 0 

χἮז     ᾠ ᴣԎҤ 23 0 3 0 0 0 

ўַ  1,097 1,432 1,818 2,413 3,176 3,845 

χז     ўᶹ֜ᾠԄ 60 5 4 0 0 0 

ַ Ở  1,157 1,437 1,822 2,554 3,176 3,845 

    ֟χἍệ  131 195 311 401 498 603 

ַ֜  1,026 1,242 1,511 2,154 2,678 3,242 

Ṉᾭ ѠὫ  -2 3 3 3 4 5 

  ặṞ҈⅔ԇᴻἍῶ ￼ַ֜  1,029 1,239 1,508 2,150 2,673 3,237 

ַ֜ ᵃ⅝ᶭ ꞌεyoyζ 40.97% 20.43% 21.75% 28.70%          24.30%          21.10%          

ԅ Ở   883 882 1,492 1,492 1,492 1,492 

⅛ ᾠ εӺζ 1.22 1.40 1.01 1.44           1.79           2.17           

  ặṞ⅔ԇᴻἍῶ ַ֜ ꞌε%ζ 14.70% 12.04% 10.74% - - - 

ROE 20.68% 18.45% 19.09% 21.40%          21.00%          20.30%           

ᾳ‎◊χԇᴻԇᵓιּךєḣ◊  

ᴣ֟Ӫזּ ὐץ ᵩ זּ ת זּ ח ᵙזּ ғ֟ӪὫ᷂ 

Ἦ ᾠ ᴣԎҤ ὐἮץ ᾠ ᵙԇӹҮӪᴪטᾠ  

ўᶹ֜ᾠԄ ўᶹᾠԄ֟ ўᶹᾟ֧ 

ớַ =Ѯ ўַח -( ᵩ +זּ ת +זּ ח  (זּ

ROE ( ᵅ)=ַ֜ öἍῶ   ᵀ (Ẹẉῼ Ӫ) 
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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  ᾰ  021-23297211  18930809211  xiewenni@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 ᶈκ5βЌθ5א


