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2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
TN (BF) 6,037 6,885 7,704 8,848
+-% 17.39 14.03 11.90 14.85
)3 BN 8 %9 53577 698.09 810.20 957.91
(B7)
+-% 34.95 30.30 16.06 18.23
EPS (5 # #i%) 0.85 1.11 1.28 1.52
ROE (%) 16.62 1850 18.45 18.68
PE (&) 37.53 28.81 24.82 20.99
PB () 591 514 449  3.90
EV EBITDA (4) 18.77 16.46 1419 12.73
BEE (%) 094 121 141  1.67
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2024
3,269
317.52
1,454
24.71
13.47
1,205
254.33
4,278
257.59
2,656
368.19
995.98
7,547
1,858
411.53
646.94
799.88
2,427
1,871
555.94
4,285
454.48
616.38
905.28
1,279
2,807
7,547

2024
351.92
468.54
395.16
99.14
4.31
(655.10)
39.87
(226.79)
(236.79)
0.00
10.00
(86.97)
338.57
75.60
0.00
578
(506.92)
4512
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2025
3,629
355.00
1,589
9.92
19.73
1,117
537.24
4,219
228.79
2,611
373.54
1,006
7,848
2,313
175.85
721.23
1,416
1,434
1,181
252.94
3,747
698.30
631.38
1,314
1,630
3,403
7,848

2025
1,003
681.37
415.88
70.00
2.38
(273.74)
107.14
(185.91)
(190.07)
0.00
4.16
(784.77)
(235.68)
(690.10)
15.00
408.70
(282.69)
37.11
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2026E
4,274
413.08
1,853
29.57
18.13
1,426
534.66
4,222
229.22
2,678
346.12
967.99
8,496
2,498
1,014
819.36
664.61
1,198
945.16
252.94
3,696
888.01
631.38
1,314
2,207
3,911
8,496

2026E
626.78
887.80
369.72
89.56
263
(752.11)
2917
(376.86)
(344.30)
(0.43)
(32.13)
(191.83)
838.56
(235.58)
0.00
0.00
(794.82)
58.08

2027E
4,457
462.23
1,999
14.62
24.23
1,415
541.77
4,178
228.90
2,693
321.51
934.20
8,635
2,098
20717
901.62
989.56
950.84
697.89
252.94
3,049
1,108
631.38
1,314
2,877
4,477
8,635

2027E
1,782
1,030
406.30
64.09
2.50
242.95
35.67
(367.08)
(333.30)
0.32
(34.11)
(1,366)
(807.24)
(247.27)
0.00
0.00
(311.16)
49.15

2028E
5,402
530.87
2,425
36.13
24.42
1,845
540.99
4,237
221.37
2,786
299.39
930.98
9,640
2,385
516.42
1,073
795.73
73417
481.22
252.94
3,120
1,369
631.38
1,314
3,668
5,152
9,640

2028E
795.01
1,218
433.94
39.90
2.57
(938.11)
38.48
(499.69)
(470.71)
7.53
(36.52)
(226.67)
309.25
(216.67)
0.00
0.00
(319.25)
68.64
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2024
5,143
3,91
42.14
66.99
220.89
99.14
(29.58)
0.00
(4.31)
483.00
1.38
5.63
47875
10.21
468.54
71.53
397.00
977.50
0.64

2024

33.20
139.18
100.59

23.96
9.11
14.37
9.94

56.78
87.27
1.76
1.10

0.72
4.06
7.13

0.63
0.56
4.45

50.65
7.16
23.95

2025
6,037
4,517
52.51
69.02
256.85
70.00
(21.97)
0.00
(2.38)
72347
0.83
9.65
714.66
33.28
681.37
145.60
535.77
1,208
0.86

2025

17.39
49.79
34.95

25.19
11.29
16.62
13.03

47.74
45.66
1.57
1.07

0.78
3.97
6.60

0.85
1.59
5.39

37.53
5.91
18.77
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2026E
6,885
5,086
61.82
82.62
275.39
89.56
(27.54)
0.00
(2.63)
926.80
1.00
3.00
924.80
36.99
887.80
189.72
698.09
1,391
1.11

2026E

14.03
28.10
30.30

26.13
12.90
18.50
16.54

43.51
39.62
1.71
1.13

0.84
4.00
6.60

1.1
0.99
6.19

28.81
5.14
16.46

2027E
7,704
5,681
69.18
92.45
308.15
64.09
(30.82)
0.00
(2.50)
1,075
1.00
3.00
1,073
4293
1,030
220.18
810.20
1,551
1.28

2027E

11.90
16.03
16.06

26.25
13.37
18.45
18.38

35.31
14.24
212
1.44

0.90
4.00
6.60

1.28
2.82
7.09

24.82
4.49
14.19
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2028E
8,848
6,520
79.45
106.17
353.92
39.90
(35.39)
0.00
(2.57)
1,271
1.00
3.00
1,269
50.76
1,218
260.33
957.91
1,752
1.52

2028E

14.85
18.20
18.23

26.31
13.77
18.68
20.67

32.36
12.63
2.26
1.48

0.97
4.00
6.60

1.52
1.26
8.16

20.99
3.90
12.73
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