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4iHFE (ARF) 2024 2025E 2026E 2027E
FLHN (F7) 12,369 13,228 14,000 14,640

+-% 11.97 695 584 457
J2 BB B 44 1,934 2,207 2,697 3,086
(a7)

+-% 107.05 1411 22.22 14.40
EPS (5 # #i%) 0.78  0.89 1.08 1.24
ROE (%) 511 563 659  7.20
PE (4%) 4155 36.41 29.79 26.04
PB (4%) 193 187 181 174
EV EBITDA (%) 10.90 1057 955  8.97
M8 E (%) 124 137 168 192
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2023
17,726
14,615

2,590
46.32
16.91
47.50
409.91
51,754
4,328
24,113
471.12
22,842
69,481
9,652

1,200

955.06

7,497
17,802
0.00
17,802
27,454
1,485
2,488
16,504
21,549
40,542
69,481

2023
4,020
1,189
2,815

422.77
(660.90)
(113.36)

367.25

(2,641)

(1,244)

(1,949)

552.02
(637.70)

450.70

0.00
0.00
0.00
(1,088)
738.74

=y
ht

£

2024
19,850
14,853
2,338
243.36
16.71
43.26
2,355
50,197
4,414
24,138
474.44
21,169
70,046
9,434
700.40
940.47
7,794
17,082
0.00
17,082
26,516
1,877
2,488
16,385
22,936
41,654
70,046

2024
5,531
2,225
2,969
466.52
(799.71)
729.96
(59.98)
(2,919)
(1,958)
(1,943)
981.28
(2,397)
(500.04)
0.00
0.00
(119.09)
(1,778)
219.91
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2025E
19,334
13,894
2,646
260.27
0.00
81.79
2,453
50,648
5,312
22,539
474.44
22,323
69,982
8,940
0.00
1,947
6,993
15,968
0.00
15,968
24,908
2,209
2,488
16,385
24,205
42,865
69,982

2025E
4,739
2,539
2,923
389.99
(897.21)
(205.33)
(10.00)
(2,467)
(1,259)
(897.21)
(310.43)
(3,231)
(700.40)
0.00
(0.17)
0.17
(2,531)
(958.92)
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20,332
14,718
2,800
275.46
0.00
86.56
2,452
50,762
6,272
20,846
474.44
23,170
71,094
9,160
0.00
2,061
7,099
14,861
0.00
14,861
24,021
2,615
2,488
16,385
25,757
44,459
71,094
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5,396
3,103
2,901
315.74
(960.08)
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(5.92
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0.00
0.00
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0.00
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)
)
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)
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2027E
19,240
13,481
2,928
288.05
0.00
90.52
2,453
51,942
7,293
19,145
474.44
25,029
71,182
8,142
0.00
2,155
5,987
13,765
0.00
13,765
21,908
3,079
2,488
16,385
27,532
46,196
71,182
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5,708
3,550
2,897
256.45
(1,022)
36.52
10.00)
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2,264)
1,022)
240.41
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0.00
0.00
0.00
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(3,900)
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PE (%)
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2023
11,047
9,223
248.33
0.00
564.43
42277
(3.74)
8.96
660.90
1,378
12.63
2.66
1,388
198.91
1,189
255.05
934.05
4,617
0.38

2023

101.57
135.39
131.19

16.51
10.76
2.83
6.53

39.51
(28.95)
1.84
1.83

0.16
4.71
8.83

0.38
1.62
16.29

86.03
1.98
15.00

2024
12,369
9,656
278.44
0.00
736.33
466.52
(4.64)
12.95
799.71
2,718
2.88
6.31
2,715
489.54
2,225
291.07
1,934
6,154
0.78

2024

11.97
97.24
107.05

21.93
17.99

5.1
11.98

37.86
(29.48)
2.10
2.10

0.18
5.02
10.19

0.78
222
16.74

41.55
1.93
10.90

o%%
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2025E
13,228
9,692
297.78
0.00
687.85
389.99
0.00
10.00
897.21
3,081
10.00
5.00
3,086
547.24
2,539
332.14
2,207
6,399
0.89

2025E

6.95
13.36
14.11

26.73
19.19

5.63
11.67

35.59
(27.97)
2.16
2.14

0.19
5.31
6.71

0.89
1.90
17.23

36.41
1.87
10.57

2026E
14,000
9,812
315.17
0.00
728.02
315.74
0.00
10.00
960.08
3,812
10.00
5.00
3,817
714.33
3,103
405.94
2,697
7,034
1.08

2026E

5.84
23.73
22.22

29.92
22.16

6.59
14.00

33.79
(28.53)
222
2.20

0.20
5.14
4.90

1.08
217
17.87

29.79
1.81
9.55
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2027E
14,640
9,949
329.56
0.00
761.28
256.45
0.00
10.00
1,022
4,388
10.00
5.00
4,393
842.70
3,550
464.39
3,086
7,546
1.24

2027E

4.57
15.09
14.40

32.04
24.25

7.20
15.23

30.78
(27.18)
236
2.34

0.21
5.11
4.72

1.24
2.29
18.56

26.04
1.74
8.97
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