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4iHFE (ARF) 2024 2025E 2026E 2027E
FAN (B ) 13,606 13,930 14,216 14,039

+-% (0.29) 238 206 (1.24)
V3 EN A AEN 1508 2242 2,310 2,274
(@7)

+-% (45.88) 40.35  3.03 (1.54)
EPS (R #4:%) 063 088 091 089
ROE (%) 8.08 10.83 10.61 10.00
PE () 17.97 12.80 1243 12.62
PB () 147 140 134 128
EV EBITDA (f%) 1111 881 776 921
BAE (%) 443 443 443 443
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2023
12,200
3,074
635.92
76.41
163.82
2,171
6,079
19,151
1,277
5,967
729.23
11,177
31,350
10,595
6.72
5,374
5,214
1,326
13.30
1,313
11,921
285.77
2,545
3,363
13,160
19,144
31,350

2023
2,603
2,961
525.32
(445.97)
(116.03)
148.26
(469.27)
(4,689)
(467.19)
990.14
(5,212)
(1,226)
(1.29)
(93.89)
0.00
210.74
(1,342)
(3,310)

2024
11,524
1,946
632.13
92.62
135.056
1,763
6,955
19,223
1,345
5,856
712.22
11,309
30,747
9,753
14.51
4,880
4,859
1,238
6.60
1,231
10,991
281.83
2,545
3,363
13,485
19,474
30,747

2024
1,839
1,596
524.31
(384.42)
(88.72)
(844.36)
1,036
(1,522)
(245.68)
(1,179)
(98.08)
(1,442)
7.79
(6.70)
0.00
0.00
(1,443)
(1,124)
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2025E
17,470
4,693
1,225
121.68
170.93
4,268
6,991
18,963
1,486
5,665
616.33
11,196
36,433
14,469
3.80
7,183
7,282
1,237
5.28
1,231
15,705
284.35
2,545
3,363
14,352
20,444
36,433

2025E
4,139
2,245
499.73
(66.99)
(110.00)
1,574
(2.14)
(100.25)
(53.50)
(141.01)
94.25
(1,292)
(10.71)
(1.32)
0.00
0.00
(1,279)
2,747

2026E
17,664
7417
670.32
115.25
141.34
2,363
6,956
18,611
1,534
5,442
544.58
11,090
36,275
13,273
3.20
6,080
7,190
1,235
3.96
1,231
14,508
284.78
2,545
3,363
15,033
21,481
36,275

2026E
3,934
2,310
514.62
(136.06)
(50.00)
1,307
(11.57)
(72.15)
(59.26)
(48.00)
35.10
(1,138)
(0.60)
(1.32)
0.00
0.00
(1,136)
2,724

2027E
17,603
3,731
1,202
118.74
167.05
5,395
6,990
18,086
1,616
5,020
473.86
10,976
35,690
11,686
2.00
8,143
3,541
1,234
2.64
1,231
12,920
286.28
2,545
3,363
15,808
22,483
35,690

2027E
(2,672)
2,276
510.61
(124.27)
(82.00)
(5,240)
(11.92)
136.19
151.19
(82.00)
67.00
(1,151)
(1.20)
(1.32)
0.00
0.00
(1,148)
(3,686)
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2023
13,645
8,516
56.72
1,619
1,727
(445.97)
(204.87)
(10.69)
116.03
2,333
2450
29.88
2,328
(633.07)
2,961
8.88
2,952
2,405
1.16

2023

0.36
7.26
41.80

37.59
21.70
15.24
41.01

38.03
(12.72)
1.15
0.37

0.45
17.23
1.54

1.16
1.02
7.52

9.72
1.50
11.00

o%%
1]

2024  2025E
13,606 13,930
8,348 8,444
10736 109.92
1,692 1,602
1,784 1,644

(384.42)  (66.99)
(89.19)  (189.22)

3.27 0.00
88.72 11000
2,270 2,272
27.46 25.98
31.60 30.74
2,266 2,267

669.85 2267

1,596 2,245
(1.20) 2.52
1,598 2,242
2,384 2,686

0.63 0.88
2024  2025E
(0.29) 2.38
(2.69) 0.08

(45.88) 40.35

38.64 39.38
11.73 16.11

8.08 10.83
25.12 67.40
35.75 43.11
(7.27)  (20.60)

1.18 1.21

0.38 0.49

0.44 0.41
21.46 15.00

1.63 1.40

0.63 0.88
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7.65 8.03
17.97 12.80

1.47 1.40
11.11 8.81
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2026E
14,216
8,621
112.18
1,635
1,592
(136.06)
(166.58)
10.00
50.00
2,338
26.72
31.17
2,334
2334
2,310
0.43
2,310
2,698
0.91

2026E

2.06
291
3.03

39.36
16.25
10.61
146.54

40.00
(32.14)
1.33
0.70

0.39
15.00
1.30

0.91
1.55
8.44

12.43
1.34
7.76

2027E
14,039
8,534
110.79
1,615
1,572
(124.27)
(168.47)
10.00
82.00
2,303
26.35
30.95
2,299
22.99
2,276
1.49
2,274
2,671
0.89

2027E

(1.24)
(1.49)
(1.54)

39.22
16.21
10.00
35.19

36.20
(14.54)
1.51
0.53

0.39
15.00
1.20

0.89
(1.05)
8.83

12.62
1.28
9.21
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