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BYMAN (BFL) 11,144.59 13,972.87 23,301.14 26,966.41 29,366.42
3K E yoy% -42.84%  25.38% 66.76% 15.73% 8.90%
AR BE 4 F)4 -2,595.60  101.43 1,340.07 1,553.86 1,628.00
#AiEdH %5 S0740510120023 ¥ K E yoy% -86.96%  103.91% 1221.21%  15.95% 4.77%
. ROk s (L) -1.07 0.04 0.55 0.64 0.67
Ri#: 021-20315133 HFRAEKS 0.20 0.18 2.30 1.66 1.35
Email: duhui@r.qglzq.com.cn Bk AR 731.34%  22.12%  7451%  46.35%  32.69%
BHEA: HARHF P/E 134.78 10.02 8.64 8.25
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BE1: 50

HEE ANRAFHL) HEAER NRFAE L)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
Bl BEA 19,497 11,145 13,973 23,301 26,966 29,366 Temws: 697 735 1,149 1,260 2,362 4,655
IR 1.70% -42.8% 25.4% 66.8% 15.7% 8.9% IvLi& e 1,343 490 707 1,185 1,318 1,428
El A -19,734 -12,525 -13,326 21,202 24,762 -27,003 11t 1,705 1,084 1,926 2,470 2,834 3,102
% HIEFIA 101.2% 112.4% 95.4% 91.0% 91.8% 92.0% HoAty i & 5 7= 477 476 440 470 507 547
EH -238 -1,380 646 2,099 2,204 2,363 s v 4,223 2,785 4,222 5,386 7,021 9,731
% HIEHA -1.2% -12.4% 4.6% 9.0% 8.2% 8.0% % 45 22.7% 16.8% 28.2% 33.2% 40.0% 48.1%
AL K M 51 26 52 72 -86 95 KB 0 0 1,393 1,734 1,857 2,124
% HIEFIA 0.3% 0.2% 0.4% 0.3% 0.3% 0.3% 13,954 13,477 9,193 9,037 8,807 8,679
Elk 2 -148 -110 -110 -198 229 -246 75.1% 81.4% 61.4% 55.7% 50.2% 42.9%
% HIEFIA 0.8% 1.0% 0.8% 0.8% 0.8% 0.8% T H e 286 279 148 135 121 103
B -252 259 -119 -339 -388 -421 Aeiah B 14,348 13,775 10,753 10,837 10,515 10,498
% HENA 1.3% 2.3% 0.9% 1.5% 1.4% 1.4% %o £ > 77.3% 83.2% 71.8% 66.8% 60.0% 51.9%
NBLRTA]E (EBIT) -690 -1,775 365 1,490 1,501 1,600 B Hat 18,570 16,560 14,976 16,223 17,536 20,230
% F A -3.5% -15.9% 2.6% 6.4% 5.6% 5.4% JECIEEN 6,932 7,129 7,270 2,366 250 300
4 55 % il -558 732 571 -183 33 35 A I 7,223 6,867 6,438 10,633 12,576 13,625
% #TEFIA 2.9% 6.6% 4.1% 0.8% 0.1% -0.1% Hofth 37 5 G 15 116 442 89 105 124 138
PR R -166 -62 76 -101 -80 97 Wi s i fi 14,271 14,437 13,797 13,104 12,950 14,062
N RAMEAEF R 0 7 46 12 12 15 KIYIBERK 1,245 1,135 102 602 398 248
Bl 41 3 18 17 15 16 Hpb A G £ 117 634 618 718 836 939
% BT A1 -3.0% 0.1% 17.4% 1.3% 1.0% 0.9% S it 15,633 16,205 14,517 14,424 14,184 15,249
E -1,372 -2,560 -218 1,235 1,416 1,569 b2 1 ¢ 38 2,937 355 458 1,799 3,352 4,980
EPAFF 7.0% -23.0% -1.6% 5.3% 5.2% 5.3% DR AR B 0 0 0 0 0 0
B2 -13 52 320 105 138 144 SBREREEH 18,570 16,560 14,976 16,223 17,536 20,230
FLATFIE -1,385 -2,508 101 1,340 1,554 1,714
FhigF -7.1% -22.5% 0.7% 5.8% 5.8% 5.8% S5 BT
FEL -4 -88 0 0 0 -86 2014 2015 2016 2017E 2018E 2019E
Ve — -3.5% 0.0% 0.0% 0.0% 5.0% FRiEE
1 -1,388 2,596 101 1,340 1,554 1,628 A (On) -0.574 -1.073 0.042 0.554 0.642 0.673
DR AR B 0 0 0 0 0 0 BT O0) 1.214 0.147 0.189 0.743 1.386 2.058
HETBATKERE -1,388 -2,596 101 1,340 1,554 1,628 FRAE SR OT) 0.846 0.205 0.178 2.341 1.716 1.409
PR 7.1% -23.3% 0.7% 5.8% 5.8% 5.5% BRI (TE) 0.000 0.000 0.000 0.000 0.000 0.000
[EE:2:
BeRBE ANRTHEAT) IR -47.27%  -731.34% 22.12% 74.51% 46.35% 32.69%
2014 2015 2016 2017E 2018E 2019E B 7.48%  -15.67% 0.68% 8.26% 8.86% 8.05%
R -1,388 2,596 101 1,340 1,554 1,628 BN 6.64%  -23.32% 6.97% 82.36% -1961.32%  -148.93%
DRI AR S B 0 0 0 0 0 0 Wik
A4 1,373 1,265 987 899 945 1,035 RSN R 1.70% -42.84% 25.38% 66.76% 15.73% 8.90%
ElE =t 550 833 410 256 213 84 EBITHI K -374.31%  -157.29%  120.56%  308.17% 0.78% 6.59%
e e ) 1,513 993 -1,066 3,170 1,440 661 HRER K -1468.16%  -86.96%  103.91%  1221.21% 15.95% 4.77%
SEERHUEHR 2,047 496 432 5,665 4,151 3,409 ST K -13.70%  -10.82% 9.57% 8.33% 8.10% 15.36%
BAFF L 1,174 624 692 626 561 747 B EEeE S
B 167 0 -18 -353 -135 -282 ST 3 e R 37 3.2 3.2 33 3.4 33
HoAth 3 0 23 29 27 31 R 50.2 40.6 41.2 425 41.8 41.9
BEBHAERR -1,004 -624 652 -950 -669 -998 JREAH I 0 e R 79.2 103.0 97.4 96.2 97.7 97.2
RS B 0 0 0 0 0 0 [ 9 7 o e R 249.8 437.6 288.3 138.8 120.2 110.6
AL v -345 777 -323 -4,403 2,320 -100 (=204
Hote 517 519 -441 -201 -60 -18 HU/ IR AR B 254.68% 2119.34%  1345.67% 91.40%  -53.41%  -84.30%
ERENWUEHH -862 258 764 -4,604 -2,380 -118 EBITAH B {4 1.2 2.4 0.6 8.2 45.7 -46.0
RErRE 181 130 320 111 1,102 2,293 B 84.19% 97.86% 96.94% 88.91% 80.88% 75.38%
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