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ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
FLN (BF) 12,727 13,575 17,510 18,594
+-% (0.92) 666 2899  6.19
J3 B AN G 4AIE 2,393 1,949 2,219 2,247
(a7)
+-% 13.44 (18.54) 1382  1.27
EPS (3 # #i %) 092 075 086  0.87
ROE (%) 16.46 1194 1230 11.29
PE (4%) 769 944 829 819
PB (4%) 118 1.08 097 0.88
EV EBITDA (%) 6.45 849 798  7.68
MEE (%) 225 184 209 212
FARR: A NE, EEFRLAN
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2023
3,137
1,635
858.86
151.71

28.00
298.20
165.31
33,157
761.80
21,858

1,920

8,617
36,295
10,051

1,551
2,163
6,337

11,418
8,961
2,457

21,470

1,306
2,591
2,171
7,818

13,519

36,295

2023
3,796
2,405
1,287
538.97
(92.65)
(351.76)
9.14
(3,039)
(3,006)
0.00
(32.55)
(575.47)
70.75
1,136
0.00
15.96
(1,798)
181.87

S
ht

£

2024
4,033
2,286
1,019
140.56

33.25
307.78
246.18
40,633
859.92
25,996

1,953
11,824
44,666

9,893
1,391
3,177
5,325
17,358
14,508

2,850
27,251

1,858
2,591
2,174
9,823

15,556
44,666

2024
3,458
2,683
1,554
503.33
(125.80)
(1,151)
(5.39)
(7,007)
(7,015)
0.00
7.44
4,200
(160.58)
5,547
0.00
384
(1,190)
650.27
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2025E
4,673
2,844
1,069
147.59
34.92
323.16
254.59
46,378
975.75
31,145
1,981
12,276
51,051
11,603
1,391
3,336
6,876
20,310
17,460
2,850
31,913
2,047
2,591
2,174
11,590
17,091
51,051

2025E
4,050
2,138
1,468
448 .46
(99.15)
101.06
(6.73)
(7,104)
(7,073)
(115.84)
85.03
3,611
0.00
2,953
0.00
0.00
658.44
557.18

2026E
5,138
3,217
1,123
154.97
36.66
339.32
266.83
51,946
1,141
35,954
2,026
12,826
57,084
13,421
1,391
3,503
8,527
22,429
19,579
2,850
35,850
2,262
2,591
2,174
13,602
18,972
57,084

2026E
4,658
2,434
1,766
456.53
(93.92)
101.85
(5.71)
(7,230)
(7,131)
(165.31)
66.45
2,945
0.00
2,118
0.00
0.00
826.72
373.33

2027E
5514
3,517
1,179
162.72
38.49
356.29
260.28
54,457
1,300
37,634
2,049
13,474
59,971
14,945
1,391
3,678
9,876
21,711
18,861
2,850
36,657
2,479
2,591
2,174
15,640
20,835
59,971
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4,940
2,465
2,007
437.48
(89.69)
126.30
(5.43)
(4,417)
(4,356)
(158.65)
97.21
(222.47)
0.00
(717.74)
0.00
0.00
495.27
300.11
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2023
12,845
7,750
420.75
58.40
778.74
538.97
(23.97)
5.05
92.65
3,389
80.72
3248
3,438
1,033
2,405
295.60
2,109
5,263
0.81

2023

7.01
4.41
2.18

39.66
18.72
16.88
11.99

59.15
86.95
0.31
0.27

0.37
12.67
3.45

0.81
1.47
5.22

8.72
1.36
6.19

2024
12,727
7,289
445.72
57.72
840.64
503.33
(13.15)
10.26
125.80
3,729
45.43
47.77
3,726
1,043
2,683
290.42
2,393
5,783
0.92

2024

(0.92)
10.01
13.44

42.73
21.08
16.46
10.98

61.01
98.18
0.41
0.36

0.31
13.56
2.73

0.92
1.33
6.01

7.69
1.18
6.45
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2025E
13,575
8,962
475.42
61.57
760.89
448.46
(14.03)
10.26
99.15
2,971
45.43
47.77
2,969
831.04
2,138
188.63
1,949
4,879
0.75

2025E

6.66
(20.31)
(18.54)

33.98
15.75
11.94

7.43

62.51
109.81
0.40
0.36

0.28
13.00
2.75

0.75
1.56
6.60

9.44
1.08
8.49

2026E
17,510
12,180
613.23
79.42
893.91
456.53
(18.09)
10.26
93.92
3,382
45.43
47.77
3,379
945.92
2,434
214.71
2,219
5,637
0.86

2026E

28.99
13.81
13.82

30.44
13.90
12.30

7.31

62.80
114.82
0.38
0.34

0.32
15.97
3.56

0.86
1.80
7.32

8.29
0.97
7.98
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2027E
18,594
13,228
651.18
84.33
856.25
437.48
(19.21)
10.26
89.69
3,425
45.43
47.77
3,423
957.98
2,465
217.45
2,247
5,923
0.87

2027E

6.19
1.27
1.27

28.86
13.25
11.29

7.02

61.12
105.86
0.37
0.33

0.32
16.15
3.68

0.87
1.91
8.04

8.19
0.88
7.68
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