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LREEFER (ARH)
IRE 2021 2022 2023E 2024E 2025E
BN (ERTT) 134 1,023 1,823 2,832 4,500
RTINS n.a. n.a. 78% 55.35%  58.90%
38EREERTT) -867 -519 -37 310 923
|AEHEFEE R n.a. n.a. n.a. n.a. 198%
}xﬁ‘éﬁaﬁgu&( 5(T) -1991  -1165 -0.084  0.696 2,073

REEMMETRFN -1.98 -0.96 1.99 2.67 5.20
ROE(E)%!’\T)GXE%) n.a. n.a. n.a. na. 96.24%
P/E n.a. n.a. n.a. 84.14 28.27
P/B n.a. n.a. n.a. n.a. 27.21
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S'2 5 N 0 134 1,028 1,823 2,832 4,500 Uil s 950 349 972 252 636 1,816
B n.a n.a. n. a. 78%  55.3%  58.9% R & & 2 85 278 222 344 547
EX-RT 593 0 -7 -34 -182 -340 -630 5 39 90 192 826 1,539 2,853
%4 &N 18.1% 5. 2% 3.3% 10.0%  12.0%  14.0% Rk 22 66 90 241 445 823
ER3) 0 127 989 1,641 2,492 3,870 AR 1,013 591 1,531 1,540 2,965 6,039
%4 BN 81.9% 94.8%  96.7%  90.0% 88.0%  86.0% %8 60. 9% 43.0%  56.0%  58.3% 70. 1% 80. 8%
Bk AL B e -2 -4 -9 -16 -25 -40 LIRS 0 0 0 0 0 0
%4 BN 699% 3% 0. 9% 0. 9% 0.9% 0. 9% Fa 531 618 890 1,045 1,211 1,376
g %A -16 -121 -265 -365 -566 -900 %5 K 31.9% 45.0%  32.5% 39. 6% 28. 6% 18. 4%
RS ON HHthHH 90%  25.9%  20.0%  20.0%  20.0% T F 31 35 123 38 40 42
g4 -125 -128 -131 -164 -255 -360 R 651 783 1,205 1,100 1,267 1,433
L R-TION n. a. n.a. 12.9% 9. 0% 9. 0% 8. 0% %5 K 39. 1% 57.0%  44.0%  41.7% 29.9% 19. 2%
R A -610 -733 -886 -711 -708 -702 %= 8t 1,664 1,373 2,73 2,640 4,232 7,472
%A AN n. a. n.a. 87% 39%  25.0%  15.6% 4310 455 191 373 916 508 508 508
B A ATALE (EBIT) -754 -858 -302 385 938 1,868 R A 3R 190 220 287 1,549 2,791 5,044
%A N n.a n.a n.a  21.1%  33.1%  41.5% AR Rk 92 75 168 123 163 228
% 9% A -15 -29 -88 -64 -67 -51 R N 473 668 1,372 2,181 3, 463 5,780
%4 AN 4441% 22% 8. 6% 3.5% 2. 4% 1. 1% ¥ 5 391 697 730 730 730 730
W ALK 0 0 0 0 0 0 4K R 248 240 876 9 9 9
NARMERF N E 0 0 0 0 0 0 e 1,111 1, 604 2,978 2,919 4,201 6,519
A 10 10 6 6 6 6 & 8 AR R RS 591 -227 -237 -274 36 959
%A% AT A -1.4%  -1.1%  -1.2% -16.3% 2. 0% 0. 7% b @A 435 435 445 445 445 445
2 o A -714 -857 -358 327 877 1,823 ko BLA]A -2,145 -3,011 -3,530 -3,568 -3,258 -2,335
E R IPEES n.a n.a n.a 17.9% 31.0% 40. 5% VRO FR ARG -2 -4 -6 -6 -6 -6
ERI & 0 -12 -162 -365 -566 -900 R AR AR SSH 1,664 1,373 2,736 2,640 4,232 7,472
A AT A8 -714 -869 -520 -37 310 923
1 8 F n.a n.a n.a n.a 11.0% 20. 5% R DM
BT 1% 4% 0 0 0 0 0 0 2020 2021 2022 2023E 2024E 2025E
P 13 AL n.a n.a n.a n.a 0.0% 0. 0% # % Fahn
% A8 -714 -869 -520 -37 310 923 B -1.637 -1.991 -1.165 -0.084  0.696 2.073
VRO AR ARE -2 -2 -1 0 0 0 AR 1.357 -0.520 -0.531 -0.616 0. 081 2.154
1 & T B A8 4 FliH -713 -867 -519 -37 310 923 L e NEFR -1.234 -1.982 -0.961 1.991 2. 669 5.204
ERES n.a n.a n.a n.a 11.0%  20.5% T R A 0.000 0.000  0.000 0.000 0. 000 0.000
R E
ALihghk ARPHEFA) H R FKEFE n.a n.a n. a. n. a. n. a. 96.24%
2020 2021 2022  2023E  2024E  2025E B AR EE n.a n.a n.a 7.33%  12.35%
& A8 -714 -869 -520 -37 310 923 FN AR F n.a n.a n.a 73.90%  85.22%
VR ARG -2 -2 -1 0 0 0 Wk
kAL L E 40 53 69 1 1 1 EX-R TSI FT n.a. n. a. n.a 78%  55.35%  58.90%
A BIE 9 24 82 435 637 970 EBIT 3k % n. a. n.a. n.a n.a. n. a. n.a.
Eg e ] 128 -72 -59 488 241 423 & A AR K E n. a. n. a. n.a n. a. n. a. n. a.
BEEHALER -537 -863 -428 887 1,189 2,318 R AHKE 120. 27% -19%  99.24% -4%  60.31%  76.57%
AT R -117 -194 -555 -261 -734 1,067 k¥ 4 V]
7 F 0 0 0 0 0 0 K2 MK 3K R R S n. a. n. a. 61.3 40.0 40.0 40.0
HAe 10 10 6 6 6 6 I R Rk 257,598 3,344 1,517 1,653.0 1,653.0 1,653.0
BEEHALER -107 -184 -548 -255 -728 -1,061 KA K 3K R R S 768,130 7,105 1,742 2,817.0 2,817.0 2,817.0
REAR 3R 1,221 0 478 0 0 0 B 5 A R 397, 682 1,370 256 150. 0 101.7 67.2
i B 278 490 575 -1,275 0 0 X 8 i)
b)) -68 -45 546 -77 -77 -77 R /ARG -63% -312.03%  -278%  -353% 1975% -61%
£ T &I AHER 1,431 446 1,598 -1,352 -77 -77 EBIT #) AR A% -51.7 -29.6 -3.4 6.0 13.9 36.5
REeBARE 786 -601 622 -720 384 1,180 ® R 65.38% 116.82% 109% 110.59%  99.28%  87.24%
KB SR, BEIERFT AT
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1 2022-08-31 EAN 50. 01 N/A 9500 A
2 2022-10-18 A 51.43 N/A 8600
- 77.00 60
3 2022-10-24 EAN 54.30 N/A 8200 0
4 2022-11-16 EN 84. 23 N/A 59.00 0
5 2022-12-04  EA 75.00 N/A 533% :
6  2023-03-23 EAN 63. 23 N/A = § % § § Z E 8
7 2023-04-26 BN 71. 31 N/A SR B
8  2023-06-14 EAN 61.96 N/A
KR B AERI A
BT R HLA

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
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