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4 FE (ARF) 2024 2025E 2026E 2027E
FAMN (B ) 2,946 4,722 6,013 6,678
+-% 432 6030 27.34 11.07
)3 B &N 8 441 65.38 877.45 1,145 1,338
(B7)
+-% (82.56) 1,242 3054 16.77
EPS (R #f # %) 016 212 277 323
ROE (%) 128 1585 18.14 18.96
PE (&) 281.22 2095 16.05 13.75
PB () 360 3.09 276 247
EV EBITDA (%) 4521 1580 12.19 10.62
& EE (%) 020 236 308 3.59
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ELT NS L G 3202 3743 4245 3772 4979 5440 17.80% 33.03% 28.17%
E2AEREEEE (%) 30.8% 27.9% 24.4% 30.9% 33.3% 32.8% 0.10pct 5.43pct 8.38pct
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2023
4,149
867.91
1,087
17.56
52.40
979.30
1,145
5,524
138.18
2,575
359.64
2,452
9,674
2,655
1,450
327.10
877.91
1,833
658.23
1,174
4,488
103.25
358.74
2,695
1,841
5,082
9,674

2023
(79.02)
393.35
181.88
82.48
0.06
(785.82)
49.02
(990.66)
(1,252)
450.00
(189.04)
965.91
(206.67)
635.30
29.03
837.89
(329.65)
(103.82)
)

2024
4,371
536.21
1,366
20.45
52.43
836.61
1,559
5,632
0.00
3,830
347.18
1,455
10,003
2,324
570.49
391.38
1,362
2,438
865.85
1,573
4,762
129.52
358.74
2,695
1,869
5,112
10,003

2024
443.72
85.70
287.78
95.19
(18.91)
(193.09)
187.04
(603.00)
(729.23)
127.64
(1.41)
113.39
(879.97)
207.62
0.00
0.12
785.62
(45.88)
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2025E
6,777
859.56
2,567
10.01
115.61
1,693
1,532
5,989
25.00
4,027
402.36
1,535
12,766
4,368
2,082
609.65
1,677
2,284
711.84
1,573
6,652
156.66
414.09
2,695
2,327
5,957
12,766

2025E
(197.26)
904.59
278.73
67.16
(25.00)
(1,436)
13.28
(549.97)
(609.20)
(25.00)
84.22
1,071
1,511
(154.01)
0.00
0.00
(286.46)
323.34

2026E
7,128
1,095
2,442
67.57
98.37
1,413
2,013
6,029
25.00
3,984
459.63
1,560
13,157
4,187
1,869
619.25
1,698
2,109
536.64
1,573
6,296
192.09
414.09
2,695
2,925
6,669
13,157

2026E
1,484
1,181
301.82
88.03
0.00
(176.88)
90.68
(341.56)
(340.29)
0.00
(1.27)
(907.92)
(212.05)
(175.20)
0.00
0.00
(520.68)
235.01

2027E
8,161
1,216
3,121
18.60
139.30
1,996
1,670
5,925
25.00
3,863
509.26
1,529
14,086
4,490
1,811
729.21
1,949
1,922
349.39
1,573
6,412
233.45
414.09
2,695
3,623
7,441
14,086

2027E
1,222
1,379
312.86
77.31
0.00
(644.90)
97.37
(209.62)
(208.13)
0.00
(1.49)
(890.77)
(58.41)
(187.24)
0.00
0.00
(645.12)
121.14
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EEUES

ROE

ROIC

L8 )

= REE (%)
# Rtk E (%)
AL E

# L
BERRS
BRERAEE
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A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
2,824
2,071
12.19
15.65
65.48
82.48

(17.61)
66.05
(0.06)

43491

9.26
1.62

442 55
49.20

393.35
18.50

374.84

701.73

1.12

2023

6.41
33.52
18.58

26.66
13.93
8.37
7.78

46.39
46.90
1.56
111

0.30
271
6.63

0.91
(0.19)
12.27

49.05
3.62
29.49

2024
2,946
2,400
15.95
12.15
78.24
95.19

(22.94)

(145.53)
18.91
74.38
11.68

3.14
82.93
@.77)
85.70
20.33
65.38

463.33
0.18

2024

432
(82.90)
(82.56)

18.53
291
1.28
2.66

47.61
52.36
1.88
1.38

0.30
2.40
6.68

0.16
1.07
12.34

281.22
3.60
45.21

o%%
1]

2025E
4,722
3,343
24.87
10.39
103.88
67.16
(34.42)
60.00
25.00
1,030
12.94
2.69
1,040
135.17
904.59
27.14
877.45
1,382
2.12

2025E

60.30
1,284
1,242

29.19
19.16
15.85
11.30

52.11
58.73
1.55
1.07

0.41
240
6.68

2.12
(0.48)
14.39

20.95
3.09
15.80
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2026E  2027E
6,013 6,678
4,104 4,504
29.87 31.17
13.23 14.69
13228  146.92
88.03 77.31
(40.82)  (42.00)
0.00 0.00
0.00 0.00
1,347 1,575
12.94 12.94
2.69 2.69
1,357 1,585
176.45  206.04
1,181 1,379
35.43 41.37
1,145 1,338
1,742 1,969
2.77 3.23
2026E  2027E
27.34 11.07
30.84 16.90
30.54 16.77
31.74 32.56
19.64 20.65
18.14 18.96
14.59 16.03
47.85 4552
4328 33.88
1.70 1.82
1.28 1.28
0.46 0.49
2.40 2.40
6.68 6.68
2.77 3.23
3.59 2.95
16.11 17.97
16.05 13.75
2.76 2.47
12.19 10.62
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