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2B MR BARE B
4iHFE (ARF) 2025 2026E 2027E 2028E
FAMN (B ) 2,014 2412 2,856 3,377
+-% 17.87 19.77 18.42 18.24
)3 B BN 8 441 25417 294.07 326.73 364.78
(B7)
+-% 11.21 1570 11.11 11.65
EPS (R #f # %) 1.62 1.87 208 232
ROE (%) 10.15 10.46 10.77 11.10
PE (&) 32.09 27.73 2496 2236
PB () 301 280 259 239
EV EBITDA (%) 21.32 1872 16.58 14.65
MEFE (%) 114 1.08 120 134
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Ja &A1 (o) PE (1%)
2024 2025E 2026E 2027E 2024 2025A/E 2026E 2027E
42.85 54.58 66.24 79.08 41 32 26 22
2.00 2.62 3.07 3.93 66 51 43 34
2.45 2.78 3.38 4.08 58 51 42 35
55 45 37 30
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2024
2,414
377.06
214.38
4.65
12.32
596.91
1,209
801.92
16.39
472.53
59.02
253.98
3,216
887.48
33.03
460.52
393.94
29.25
0.00
29.25
916.74
2.09
140.56
369.84
1,823
2,297
3,216

2024
127.71
228.55
47.82
(4.07)
(13.64)
(144.91)
13.94
(78.92)
(42.18)
(72.79)
36.04
(34.84)
13.01
0.00
0.00
0.24
(48.09)
14.67

S )

2025
2,858
183.82
362.99
4.75
13.36
654.63
1,638
872.88
15.78
455.15
103.12
298.82
3,731
991.27
0.00
607.73
383.53
25.35
0.00
25.35
1,017
2.10
157.14
732.88
1,848
2,712
3,731

2025
92.80
254.15
47.87
(4.29)
(11.26)
(221.17)
27.49
(391.65)
(72.05)
(332.33)
12.74
120.42
(33.03)
0.00
16.58
363.04
(226.18)
(178.81)
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2026E
3,248
357.92
32855
6.51
17.39
885.77
1,651
937.78
16.78
531.14
105.49
284.37
4,185
1,244
0.00
707.08
537.42
25.35
0.00
25.35
1,270
2.10
157.14
732.88
2,054
2,913
4,185

2026E
339.69
294.07
43.82
(2.82)
(25.00)
31.39
(1.76)
(74.72)
(106.42)
(0.99)
32.69
(90.87)
0.00
0.00
0.00
0.00
(90.87)
174.10

2027E
3,540
422.58
490.39
6.83
19.03
954.39
1,647
1,025
18.04
624.76
109.12
273.12
4,565
1,386
0.00
863.60
522.35
25.35
0.00
25.35
1,411
2.10
157.14
732.88
2,283
3,152
4,565

2027E
255.26
326.73
52.41
(4.28)
(25.00)
(95.17)
0.57
(106.67)
(138.59)
(1.26)
33.18
(83.94)
0.00
0.00
0.00
0.00
(83.94)
64.66

2028E
4,034
621.18
477.96
8.94
24.04
1,240
1,662
1,124
19.82
728.67
114.27
261.64
5,158
1,712
0.00
1,009
702.63
25.35
0.00
25.35
1,737
2.10
157.14
732.88
2,538
3,419
5,158

2028E
409.27
364.78
60.97
(14.69)
(25.00)
21.08
213
(127.34)
(158.69)
(1.78)
33.13
(83.33)
0.00
0.00
0.00
0.00
(83.33)
198.60
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2024
1,708
1,064
13.06
194.99
81.62
(4.07)
(15.43)
13.24
13.64
247.98
0.16
5.12
243.02
14.46
228.55
0.00
228.55
287.15
1.64

2024

13.50
13.29
14.84

37.72
13.38
10.31

9.94

28.51
(14.01)
2.72
2.03

0.56
10.27
2.48

1.45
0.81
14.62

35.68
3.55
24.23

2025
2,014
1,259
14.97
211.90
93.63
(4.29)
(17.89)
8.06
11.26
280.08
0.66
4.36
276.38
22.23
254.15
(0.02)
254.17
318.74
1.68

2025

17.87
12.95
11.21

37.49
12.62
10.15

9.80

27.25
(6.15)
2.88
2.20

0.58
6.98
2.36

1.62
0.59
17.26

32.09
3.01
21.32
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2026E
2,412
1,549
17.93
253.23
111.66
(2.82)
(21.43)
9.00
25.00
315.34
0.50
3.00
312.84
18.77
294.07
0.00
294.07
353.60
1.87

2026E

19.77
12.59
15.70

35.77
12.19
10.46
10.29

30.34
(11.73)
2.61
1.88

0.61
6.98
2.36

1.87
2.16
18.54

27.73
2.80
18.72

2027E
2,856
1,851
21.24
294.18
131.38
(4.28)
(25.38)
8.00
25.00
350.08
0.50
3.00
347.58
20.86
326.73
0.00
326.73
395.43
2.08

2027E

18.42
11.02
1111

35.20
11.44
10.77
10.58

30.91
(12.89)
2.55
1.85

0.65
6.98
2.36

2.08
1.62
20.06

24.96
2.59
16.58
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2028E
3,377
2,207
25.11
344.47
155.35
(14.69)
(30.01)
8.00
25.00
390.57
0.50
3.00
388.07
23.28
364.78
0.00
364.78
434.01
2.32

2028E

18.24
11.56
11.65

34.65
10.80
11.10
10.62

33.68
(17.69)
2.36
1.61

0.69
6.98
2.36

2.32
2.60
21.76

22.36
2.39
14.65
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