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2017A 2018A 2019E 2020E 2021E
FEBRAN (BT 594.70 536.18 999.87 1,256.16 1,402.18
LEWAR KA 24.00% -9.84% 86.48% 25.63% 11.62%
EBITDA (H7I70) 144,51 111.60 231.03 300.11 350.03
EBITDA # K% 10.56% -22.77% 107.01% 29.90% 16.63%
H#ANE (A0 110.55 87.89 181.23 239.33 281.36
ORI R KR 2.64% -20.50% 106.21% 32.06% 17.56%
ROE 11.85% 9.62% 17.12% 18.44% 17.82%
EPS (J©) 1.910 0.910 1.634 2.157 2.536
PIE 12.15 25.49 14.20 10.75 9.15
P/B 1.72 2.82 2.43 1.98 1.63
EV/EBITDA 10.62 22.46 10.75 7.90 6.09
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XU SHUFENG
xushufeng@csc.com.cn
FE—K 0755-82521369 chengyitian@csc.com.cn
W 0755-82521369 caoyingzgs@csc.com.cn
BER 0755-22663051
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