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245K (ARF) 2024 2025E 2026E 2027E
#FAN (B%F) 70,121 52,854 60,324 68,205
+-% (14.02) (24.62) 14.13 13.06
)2 AN G410 (4,656) (4,380) 1,684 3,177

(87)

+-% (166.14) 592 138.44 88.72
EPS (R #f # %) (1.41) (1.32) 051  0.96
ROE (%) (17.86) (20.19)  7.43 12.69
PE (4%) (10.01) (10.64) 27.68 14.67
PB (4%) 167 198 191 174
EV EBITDA (%) 35.36 (72.76) 952  6.84
M (%) 000 169 185 1.88
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68074 73905 52854 60324 68205 -6.21% -11.38% -7.71%
64000 69700 49000 56250 64000 -6.67% -12.11% -8.18%
10.6% 11.5% -2.30% 10.6% 11.5% -1.81pct 0.02pct -0.01pct
10.0% 11.0% -4.00% 10.0% 11.0% -2.00pct 0.00pct 0.00pct

1937 3246 -4380 1684 3177 -35.52% -13.10% -2.12%
3.11% 4.81% -9.07% 3.05% 5.10% -2.79pct -0.06pct 0.29pct
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(e x) 2025E 2026E 2027E 2025E 2026E 2027E
611.32 -0.24 0.22 0.38 -25.32 28.23 16.23
471.83 -1.59 0.61 1.36 -13.64 35.25 15.91

-19.48 31.74 16.07
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2023
49,132
15,988

9,166
911.05
1,990
14,472
6,605
57,457
899.16
36,860
2,263
17,436
106,589
50,266
978.59
8,816
40,471
18,319
1,477
16,842
68,585
2,888
3,316
13,751
17,856
35,116
106,589

2023
12,414
7,192
4,012
(359.87)
70.51
(1,501)
3,000
(17,793)
(17,878)
(30.00)
114.70
5,960
(808.55)
(299.74)
0.10
(198.67)
7,267
642.61

2024
54,939
25,089

8,971

1,208
878.42
10,571

8,222
58,019
638.73
41,567

2,163
13,650

112,958
49,976

8,498

9,814
31,664
34,453
14,242
20,211
84,429
632.89

3,310
12,956
11,355
27,896

112,958

2024
3,347
(5,095)
6,486
548.88
9.99
(2,508)
3,905
(13,112)
(11,829)
43.64
(1,327)
15,324
7,519
12,765
0.01
(794.58)
(4,165)
5,809

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
43,356
16,629
9,255
1,435
1,324
9,091
5,623
56,443
772.60
43,509
2,337
9,825
99,800
47,043
7,500
9,848
29,696
29,021
11,373
17,647
76,064
219.89
3,310
12,956
7,144
23,516
99,800

2025E
24412
(4,793)
4,340
(25.76)
(165.50)
221.39
667.56
(2,897)
(4,733)
(133.87)
1,970
(5,808)
(997.63)
(2,869)
0.00
0.00
(1,941)
(8,460)

2026E
44,222
16,987
9,307
1,438
1,299
8,303
6,888
57,068
863.37
42,962
2,512
10,730
101,289
46,541
6,000
8,126
32,415
29,959
8,530
21,429
76,499
378.64
3,310
12,956
8,761
24,411
101,289

2026E
7,138
1,842
4,687
195.76
(100.56)
342.45
170.77
(5,221)
(4,154)
(90.77)
(976.03)
(1,558)
(1,500)
(2,843)
0.00
0.00
2,785
358.67

2027E
46,012
13,641
11,122
1,663
1,565
11,176
6,846
54,955
885.43
39,778
2,710
11,581
100,967
54,414
6,286
12,003
36,125
19,148
5,687
13,461
73,561
678.23
3,310
12,956
11,796
26,727
100,967

2027E
10,583
3,477
5,305
(459.42)
(46.39)
2,198
108.23
(3,171)
(2,112)
(22.06)
(1,037)
(10,759)
286.07
(2,843)
0.00
0.00
(8,201)
(3,346)
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PE (%)

PB (4%)

EV EBITDA (#%)

2023
81,556
66,773
42163

1,380
2,345

(359.87)
(2,306)
125.64
(70.51)

8,114
20.62
92.02
8,043
850.46
7,192
152.87
7,039
12,196
2.14

2023

11.74
25.46
27.23

18.13

8.82
18.93
23.88

64.35
1.94
0.98
0.54

0.91
9.31
9.56

213
3.75
10.61

6.62
1.33
4.12

o%%
1]

2024  2025E
70121 52,854
66,979 54,070
357.39 27132

1,078 951.37
2,007 1,797
548.88  (25.76)
(3,154)  (528.54)
(248.76) 50.00
(9.99)  165.50
4.972)  (5,101)
27.82 25.00
25215  150.00
(5,196)  (5,226)

(100.99)  (432.44)
(5,095)  (4,793)

(439.00)  (413.00)
(4,656)  (4,380)

1,782 (911.78)
(142)  (1.32)
2024  2025E
(14.02)  (24.62)
(16127)  (2.59)
(166.14) 592
448  (2.30)
(727)  (9.07)
(17.86)  (20.19)
(12.59)  (13.05)
7474 76.22
55.23 82.25
1.10 0.92
0.74 0.60
0.64 0.50
7.73 5.80
7.19 5.50
(141)  (1.32)
1.01 0.07
8.43 7.11
(10.01)  (10.64)
1.67 1.98
3536  (72.76)
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2026E
60,324
53,921
308.56
965.18
1,810
195.76
(452.43)
30.00
100.56
2,080
20.00
120.00
1,980
137.21
1,842
158.75
1,684
6,862
0.51

2026E

14.13
140.77
138.44

10.61
3.05
7.43
5.54

75.53
73.90
0.95
0.62

0.60
6.50
6.00

0.51
2.16
7.38

27.68
1.91
9.52

2027E
68,205
60,386
349.49
1,023
1,910
(459.42)
(409.23)
10.00
46.39
3,763
15.00
90.00
3,688
210.82
3,477
299.59
3,177
8,534
0.96

2027E

13.06
80.94
88.72

11.46
5.10
12.69
9.74

72.86
40.54
0.85
0.51

0.67
6.68
6.00

0.96
3.20
8.08

14.67
1.74
6.84
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