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FLEN (BF) 8,729 9,046 9,681 10,233
+1-% 059 363 7.02 570
3 B #8441 322.36 460.20 532.97 617.19
(a7)
+-% (24.84) 4276 1581 15.80
EPS (% ## %) 0.87 124 143 166
ROE (%) 8.33 11.13 11.90 1258
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FARR: AA AL, fEFRHN



4 N RIS
#1517 (603008 CH) MM iara secunmies
B&l: TN 348k (K E 20258 A 20 B)
i R R 3R A1E (L) PE (X)
JEFRA PR (L&) (fz7) 2024A 2025E 2026E 2024A 2025E 2026E
603816 CH MR R 28.11 231.00 14.17 18.60 20.31 16 12 11
603313 CH BB A 8.89 50.73 -1.51 2.67 3.59 - 19 14
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8,000 35% 500 + L 60%
7,000
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2023
4,687
1,939

944.26
122.65
85.55
1,036
560.03
4,218
257.84
1,878
317.63
1,765
8,905
4,357
1,075
1,704
1,579
609.09
321.57
287.52
4,967
239.52
387.42
1,324
2,185
3,699
8,905

2023
1,253
447.77
427.91
11.67
(13.95)
290.31
89.38
(243.33)
(572.71)
10.00
319.37
(763.11)
(607.76)
(9.75)
0.00
0.00
(145.60)
246.67
)

2024
4,883
2,342
1,102

113.39
98.58

896.69

320.73
4,022

251.91
2,207

328.23
1,234
8,905
4,487
1,391
1,714
1,382

496.51

261.27

235.25
4,984

153.22

378.99
1,133
2,318
3,768
8,905

2024
786.60
326.57
438,53

30.93
(1.10)
(17.44)
9.11
(93.32)
(361.41)
0.00
268.09
(61.05)
316.49
(60.31)
0.00
(191.59)
(125.65)
632.23

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
5,322
1,830
1,482
131.21
92.23
1,452
335.13
3,898
305.26
2,157
325.39
1,110
9,220
4,599
1,391
1,751
1,456
431.02
195.77
235.25
5,030
159.23
371.44
1,133
2,499
4,031
9,220

2025E
385.42
466.21
384.43
34.61
(4.07)
(509.93)
14.17
(248.30)
(150.66)
(53.36)
(44.28)
(650.05)
0.00
(65.49)
0.00
0.00
(584.56)
(512.94)

2026E
5,663
2,750
1,284
130.57
111.98
1,056
331.86
3,743
313.58
2,160
323.26
946.18
9,406
4,501
1,391
1,948
1,161
368.38
133.13
235.25
4,869
166.19
371.44
1,133
2,709
4,371
9,406

2026E
1,459
539.93
412.76
34.92
(4.07)
459.94
15.75
(245.09)
(174.84)
(8.31)
(61.93)
(294.13)
0.00
(62.64)
0.00
0.00
(231.50)
920.01

2027E
6,504
2,688
1,640
146.14
103.87
1,589
336.98
3,697
325.36
2,122
317.96
932.15
10,202
4,914
1,391
1,954
1,568
318.64
83.39
235.25
5,233
174.25
371.44
1,133
2,952
4,795
10,202

2027E
42233
625.25
276.62
2153
(5.07)
(513.12)
17.12
(217.98)
(140.20)
(11.78)
(65.99)
(265.48)
0.00
(49.74)
0.00
0.00
(215.73)
(61.13)
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HERBHF (ART)
IR 3 (R AT
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A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
8,678
5,696
54.90
1,759

422,66
11.67
(2.21)
(1.20)
13.95

557.75

3.92
6.26

555.41

107.64

447.77
18.90

428.87
1,024

1.11

2023

10.71
64.33
80.54

34.37

5.16
11.37
15.82

55.77
(7.77)
1.08
0.72

0.97
9.55
3.65

1.15
3.37
9.96

14.26
1.65
591

o%%
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2024 2025E
8,729 9,046
5,790 5,871
71.08 73.66
1,870 1,938
46317  452.84
30.93 34.61
(24.08) (4.52)
8.21 8.21
1.10 4.07
36147  513.01
1.37 1.37
8.43 8.43
35440  505.94
27.83 39.73
32657  466.21
421 6.01
32236  460.20
84234  934.03
0.85 1.24
2024  2025E
0.59 3.63
(35.19) 41.92
(24.84) 4276
33.67 35.10
3.74 5.15
8.33 11.13
11.61 14.43
55.97 54,55
(6.19) (3.54)
1.09 1.16
0.80 0.76
0.98 1.00
8.53 7.00
3.39 3.39
0.87 1.24
2.12 1.04
10.14 10.85
18.98 13.29
1.62 1.52

7.16 6.56

2026E
9,681
6,268
78.83
2,055
474.96
34.92
(4.84)
8.21
4.07
593.01
1.37
8.43
585.95
46.02
539.93
6.96
532.97
1,024
1.43

2026E

7.02
15.59
15.81

35.25

5.58
11.90
19.73

51.77
(25.00)
1.26
0.93

1.04
7.00
3.39

1.43
3.93
11.77

11.48
1.40
5.03
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2027E
10,233
6,612
83.32
2,152
491.80
21.53
(5.12)
8.21
5.07
685.60
1.37
8.43
678.54
53.29
625.25
8.06
617.19
966.45
1.66

2027E

5.70
15.61
15.80

35.39

6.11
12.58
19.39

51.29
(22.62)
1.32
0.92

1.04
7.00
3.39

1.66
1.14
12.91

9.91
1.28
5.35
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