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Dec-17A Dec-18A Dec-19F Dec-20F Dec-21F
Blended cement and clinker ASP (HK$) 297 376 362 344 339
Cement and clinker vol. (‘000 tonnes) 83,843 86,635 87,489 91,064 91,090
Cement and clinker gross profit (HK$/tonne) 95 161 153 142 135
Concrete ASP (HK$/tonne) 376 440 489 442 444
Concrete vol. (‘000 m3) 13,458 14,231 13,834 14,091 14,091
Concrete gross profit (HK$/m3) 97 106 119 96 100
Margins and Ratios:
Gross margin 30.8% 39.8% 39.2% 38.1% 37.0%
Net margin 11.8% 20.6% 20.7% 20.1% 19.4%
EBIT margin 17.7% 29.4% 28.3% 27.0% 25.7%
EBITDA margin 24.2% 35.6% 34.5% 33.5% 32.3%
Effective tax rate 26.7% 29.4% 27.5% 26.8% 26.3%
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P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
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