AN
B
i
R
~
2»
1)

23
.
!

-+

a2t 7]

&I

=" BACIRIAA

SWS RESEARCH

2019 07 504 H

BERE: BEEAGEENT

®BME (300059)

—MNERLEWSBREETE

1845 o

hinEE: 2019407 503 H
= (o) 13.52
—EFNEE/RE (T) 22.88/10.03

R 40
BE (DLL/BAN) 0.15
EAKRTHE (BhET) 74154

IHEERIEREE 3015.26/9419.84
i BE S —FE ALt

Eifihdhie: 2019403 831 H
FREE™ (1) 337
BRIRE% 7133
RRRA/ R AR (E5) 6716/5485
FUEB/HEE (Bh) -/-
—FERRINSKEILLES:
KAVE SFR3001551
100%
50%
0%
-50%
tHXHRR

(FFHEME (300059) miF: FLASY
BIER, fTE— BN SRS FES)
2019/03/14
(FHEME (300059) =iF: EEAEL
SEEESE, FLLCTMEMDIIFEHET)
2018/10/25

IESSSHIm

XIi¥E A0230513050006
liuyang2 @swsresearch.com
Xl#7 A0230516090003
liuchang@swsresearch.com

BREA

XUz

(8621)23297818x7391
liuchang@swsresearch.com

HARERARBERSS

BEED:
o NFFESKERGIE (BEREYT %) , HANESALGEE 1000 FNEEREE

A9 ARPU (BEIRRFHEIESEMEER. TH, FUESTIT FEIESSMAR (28BS
HIRWSIFANE) [, FUESARITRILS. B, RiE KB ImEAES
EEARATNME) BXER, FAUESENE (ESIEFHRWSIFENE) <A 6
AR, NIERITAGFEE M.

o BEAFEESHRGEHIMEBEESWSER. = 2018F 12 B 31 H, ATt EZL 128 RAE
EEEHEA 6470 REST 5, ESHEEEN 5251 (275, ISR 27.34%, Heb "EHA
£ HTSCIERERRS 1607 B, HEEU 3287 {Z7t. A8 2019 —=RIFE, ETX
KESMILIAMYRENSESN 414.72 5, EF35HBYTENTEEIAZ] 581.98 17,
IR ZHBHYREANEEN 111.56 5, FtA TS EBERKEESMITINE L.

o WirXEHEEEM, IEEKEMEESERESES. SEEVRIOEN+E, SRASH
MIESELH Bl —EERNER =M BRRERENR T —REENERR
5, BrrgBREE 16 K4 2.78 BiZsEm. RAMENARRESEERM, Bl
A FRLENSRIRSHEERANME. NEFESKEREE, FEANEEASE
1000 EREERETINN ARPU BIRFHBEE N, 55—/, FinTech IATEER
TWHAEE, HESRRSILFIERER, REKESFEEMITEE. & EERIRS
EEXMERERINAM SRR, RENEBRATZHIZ LS.

o UHEBFIFTIFIZIFTE, it s 2019-2021 FUW NS B 45.56, 56.14F172.98 {7
7T, Tt 2019-2021 F=&FE2 519 15.27, 19.24 F1 24.89 {Z7T.

SRR BTN

2018 2019Q1 2019E 2020E 2021E

BN (B757T) 1,310 321 4,556 5,614 7,298

BB EER (%) 17.7 -12.6 459 23.2 30.0

#FE (BA7T) 959 386 1,527 1,924 2,489

BB EER (%) 50.5 28.1 59.2 26.0 29.4

SIE (TT/RR) 0.14 0.05 0.23 0.29 0.37

EFZE (%) 71.6 70.2 89.4 89.6 90.4

ROE (%) 6.1 2.1 10.1 12.3 15.3

S 95 59 47 36

E hER RIEBRRNRLSSS, SR WER RisERIETEARMEER ROE

BB FRFNEEN 2GRS ERIKEE S50
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BhT. BAR 2016A 2017A 2018A 2019E 2020E 2021E
ST 9N 1,203 1,112 1,310 4,556 5614 7,298
EGANBEIEKEE (yoy) -57.23% -7.54% 17.73% 45.90% 23.20% 30.00%
R BEREA 323 397 371 484 582 701
EFE (%) 73.15% 64.31% 71.64% 89.40% 89.60% 90.40%
W B RN 52 27 31 65 65 87
FEWSEHE 828 688 907 4,007 4,967 6,510
EWSEFEE (%) 68.84% 61.89% 69.27% 87.95% 88.48% 89.20%

W EEER 266 316 260 387 488 664

W EERER 1,114 1,283 1,192 1,772 2,201 2,934
B MSEER -67 -32 156 45 39 40
LEMRE -485 -878 -701 1,803 2,239 2,872
LEMFERIIERER (yoy) -124.82% 81.10% -20.24% 61.96% 24.18% 28.27%
ZEMFEE (%) -40.32% -78.97% -53.50% 39.57% 39.88% 39.35%
B BEERERE 17 81 12 15 15 15

m: wEETRE b 45 201 211 0 0 0
BAliE 667 676 1,131 1,789 2,233 2,876
mn: EINEIN 131 3 -10 -8 8 25
FiE=ER 798 679 1,121 1,781 2,241 2,901
W FriSH 86 44 163 256 321 415
T 712 635 958 1,525 1,921 2,486
DEBIRIRES -1 -2 0 -2 -3 -3
HETFEABEENEFIE 714 637 959 1,527 1,924 2,489
EFERELEER (yoy) -61.39% -10.77% 50.52% 59.20% 26.00% 29.40%
SEERIRA 6716 6716 6716 6716 6716 6716
THIE (T) 0.11 0.09 0.14 0.23 0.29 0.37
HEB TFREEEFIER (%) 59.33% 57.26% 73.21% - - -
ROE 5.57% 4.34% 6.11% 10.10% 12.30% 15.30%
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AREBZ D FITEEFEIES ISR F IR S S BT EMOESESID, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNESR, Mz, SMMEHERNRS FHNARSEHABTIMRRE. AAREE, FH, BEASERREFH
BiREEFERE N mmEEE IR e ME,

52 808XERHE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FFTER TSR B AR SIREAERN, IRA]RENE R B XA RINR IR R IRTIRS . AN BEANBSERRKES
HIEITIRENSS., ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERE
BEEAMNARERER. FRRTHRE G XIS EIRE.

TISHERIPABRRA
R 3] 021-23297221 13816876958 chentao1@swhysc.com
5|4 = 010-66500631 13681212498 lidan4@swhysc.com

#rg BIXE  021-23297211 18930809211 xiewenni@swhysc.com
ESEA tHEExZ  021-23297753 18321619247 huxinwen@swhysc.com
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LURERER 6 NEA, IBESETHiaEEESnrkIE AT E, EXWT:
SEN (Buy) AR T AR 20% LA L ;

1#4% (Outperform) D MENRTFHIAEI 5% ~ 20%;

% (Neutral) ;. FEITIAEIE - 5% ~ + 5% ZalEED;

HFF (Underperform) D AEXIEETFHIARIM S%LLT.

AT :

LURERER 6 MNEA, TUERFiiaEEsnrkiigntmE, EXWT:
BIF (Overweight) s ATEBE AT RN

i (Neutral) D T SERHIERIEARNFTE,;

&% (Underweight) D T Es TR IR,

BAVELIREES, FRIEBFAFHWIRBARRTFRAEIGFRITE. HIIRBIUENTRAR, FRREEMIERNY, &
BRELNEHEZHIESARERNR T NARISERRER, LSRR ERUNREMTEESBIER. REENPEERRS, LA
RERSEBEIMARSER, PNKEREZTFREHENEE. BRAIEERBCITISXAR, WRENBARITISES
Kl ATLAREAIRHE R,

FRERBAIEIEEE : IFR3004551

e )]

AR EBRIR B ENBSHRAERAE (UTER A a3") BEFER. A TR ERRAREIRESTIEAEZF.
EFNHANREIEXANRSIEERT. BEEFERENRNANEEDE, FUAATE http://www.swsresearch.com Riif
TERNBIRENE, ANEFHESEFNELTE. MESETGIRNERA, RIEBGIRA, (UEAXATHARESEFH
BREBA, FIEBRETIE, ANSHTIESRE SRS S,

NRERETEATHERES, BANENMBEZEEEERTSEN., ARERENER. TH. ERNRENRRHELEEF
e 2B, FHEENEHEN A EsUSOIESa SR ARSI AR, MREFFHIVER. BEURHENRRA
NEATFEHARELEHRT, ARSFIBINESSISERRNIE. NMERIRERATESKE. EARRE, ANTETAkHS
MREFRER. BEURENRA—HEIRE.

BN EEEEIA N T R e AR S E MM P5E, AR S A EHIEERRIE—RE. BERMEF/FHR
BRERFHBITRIBIRENKE. ALERFIIER ALEFA2SEAZEFRLHIFR S EIESSERER TS oIS ARk, A
RS FIESR ARG EE SIS ERABEe O LREII AT, MREFIIENREMIRSTRERNES TN BIZER, 714
REFPFANGITEYN., ANBDRBENREFZD EEENBIEFRFRITEBIR. USIKRSRERE. AAFERNEFREEARS
MEIERSEENEERSEESERR, UKk (EBLE) S EmMa. mETERT, MREPIVSESFIRIANERHF
THIRIHHI ARG ERN. EEHAER T, 22T ARHMHIARFERNREFEEAIRSHS 1B ERAREHITRE. 58
X&, IREFEE. EAREVBUAERLTNOER, NEETARSEHE IR RERFM AR S ER T IRRIESIMIR
HEa),

AREFRNEAALNERE, BTIEATER. ALNENAMRERE—INF. RIESEEEER, BUANREFHIFFBIEER
BEIBA LT, REANTELPEEN, MRETHTHLSEIRELHTASRFNEEHIRRE R, SEESREHR, HERD
RAEHAIEMBA, SEMHIRIEALNEMRNGEMMSEFER. FrEAREPERNER. RESINCRIFCIIAELATN@ER. RS
FRIERARIC.
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