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116.66%. £AFE 7@, N8 %eEFFHK 25.03%, FHTFH% 7.11pct, £
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4iHFE (ARF) 2024 2025E 2026E 2027E
BN (BF) 579.19 608.24 680.61 781.72

+-% (14.42) 502 11.90 14.86
)2 BB B4 4177 187.48 206.62 220.59
(87)

+-% (68.94) 34882 1021  6.76
EPS (5 #f # %) 022 098 1.08 1.16
ROE (%) 123 554 584 597
PE (4%) 132.83 2959 26.85 2515
PB (4%) 174 166 159 152
EV EBITDA (%) 3047 9.64 854  7.40
BEE (%) 072 103 114 124
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2023
3,372
764.02
289.50
7.97
18.87
71.45
2,220
340.52
75.49
70.08
0.57
194.38
3,712
342.12
0.00
115.89
226.23
50.47
0.00
50.47
392.59
39.35
137.17
2,323
875.97
3,280
3,712

2023
(41.78)
132.35
40.47
(6.13)
(69.48)
(208.33)
69.33
222.60
(34.18)
180.65
76.13
(58.25)
0.00
0.00
(0.16)
(7.35)
(50.74)
122.58

2024
3,394
537.77
306.19
577
24.02
65.95
2,455
275.99
7.36
69.21
0.44
198.98
3,670
438.52
0.00
136.57
301.95
24.14
0.00
2414
462.66
2243
190.93
2,252
836.69
3,185
3,670

2024
126.52
39.53
4134
(8.86)
(51.52)
37.53
68.50
(196.06)
(42.32)
(209.25)
55.50
(146.32)
0.00
0.00
54.03
(71.42)
(128.94)
(215.86)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
3,548
689.10
302.06
9.82
541
85.00
2,457
266.60
16.36
55.48
0.27
194.50
3,815
436.15
0.00
115.02
321.13
25.27
0.00
25.27
461.42
20.57
190.93
2,252
1,022
3,333
3,815

2025E
119.69
185.63
30.97
(8.69)
(91.00)
(11.57)
14.37
73.10
(14.38)
(9.00)
96.49
(41.47)
0.00
0.00
0.00
0.00
(41.47)
151.33

2026E
3,744
786.02
378.56
6.96
34.42
81.74
2,456
270.09
25.36
46.32
0.05
198.36
4,014
488.68
0.00
162.88
325.81
24.89
0.00
24.89
513.58
18.53
190.93
2,252
1,227
3,482
4,014

2026E
80.18
204.58
37.65
(18.05)
(83.00)
(66.93)
593
56.86
(19.81)
(9.00)
85.67
(40.12)
0.00
0.00
0.00
0.00
(40.12)
96.92

2027E
3,949
957.58
403.16
12.69
6.99
107.64
2,460
271.46
34.36
38.44
0.07
198.59
4,220
539.33
0.00
152.76
386.58
24.77
0.00
24.77
564.10
16.34
190.93
2,252
1,445
3,640
4,220

2027E
173.45
218.40
43.77
(22.34)
(69.00)
(5.79)
8.41
38.63
(24.69)
(9.00)
72.32
(40.52)
0.00
0.00
0.00
0.00
(40.52)
171.56
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2023
676.78
42388
1.56
14.88
47.92
(6.13)
(13.08)
(2.24)
69.48
167.89
0.12
0.14
167.86
35.51
132.35
(2.13)
134.48
202.02
0.98

2023

111.46
1,667
813.92

37.37
19.56

3.99
55.23

10.58
(22.64)
9.85
9.50

0.18
2.14
3.15

0.70
(0.22)
17.18

41.26
1.69
13.14

2024
579.19
393.02
3.42
20.34
49.90
(8.86)
(2.90)
7.74
51.52
55.42
0.02
1.23
54.22
14.69
39.53
(2.24)
41.77
86.63
0.22

2024

(14.42)
(66.99)
(68.94)

32.14
6.83
1.23

16.72

12.61
(16.41)
7.74
7.45

0.16
1.94
3.1

0.22
0.66
16.68

132.83
1.74
30.47
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2025E
608.24
377.37
1.46
13.38
4319
(8.69)
(1.82)
10.00
91.00
234.97
2.00
2.00
234.97
49.34
185.63
(1.86)
187.48
256.94
0.98

2025E

5.02
323.95
348.82

37.96
30.52
5.54
102.81

12.10
(20.51)
8.13
7.84

0.16
2.00
3.00

0.98
0.63
17.45

29.59
1.66
9.64

2026E
680.61
416.84
1.63
14.97
48.32
(18.05)
(2.04)
10.00
83.00
258.96
2.00
2.00
258.96
54.38
204.58
(2.05)
206.62
278.22
1.08

2026E

11.90
10.21
10.21

38.76
30.06

5.84
88.07

12.79
(22.44)
7.66
7.34

0.17
2.00
3.00

1.08
0.42
18.24

26.85
1.59
8.54
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2027E
781.72
473.45
1.88
17.20
55.50
(22.34)
(2.35)
10.00
69.00
276.46
2.00
2.00
276.46
58.06
218.40
(2.18)
220.59
297.81
1.16

2027E

14.86
6.76
6.76

39.44
27.94
5.97
103.72

13.37
(26.18)
7.32
7.04

0.19
2.00
3.00

1.16
0.91
19.06

25.15
1.52
7.40
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BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
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FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
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