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2018A 2019A 2020E 2021E 2022E
ZAAN (FHT) 1,493 2,527 3,680 5,667 8,331
HKFE (%) 20.1 69.3 45.6 54.0 47.0
EBITDA (G 7% L) 351 440 635 1,041 1,440
aEAF)E (B %) 306 382 595 976 1,366
HKFE (%) 20.5 24.7 55.8 64.1 39.9
EPS (U/B&) 0.96 1.19 1.85 3.04 4.25
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5 B, 300316 bk 3725 636.0 891.0 1,175.0 58.6 41.8 31.7
AR 300776 FRMAIE S 146.3 305.2 399.5 539.0 47.9 36.6 27.2
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EPS (L) 096 119 185 3.04 425 EV/EBITDA 2440 2545 5248 31.90 22095
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