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LREEFER (ARH)
=] 2021 2022 2023E 2024E 2025E
BN (ERTT) 134 1,023 1,820 2,832 4,500
RTINS na.  661% 77.88% 55.60% 58.90%
38EREERTT) -867 -519 -233 524 1,442
|AEHEFEE R n.a. n.a. n.a. n.a. n.a.
}xﬁ‘éﬁgﬁgw 5(T) -1991  -1165 -0523 1176 3.238

REEUMES A -1.98 -0.96 -0.42 1.26 3.01
ROE(E)%!/\j)GXE‘é) n.a. n.a. n.a. na. 9637%
P/E n.a. n.a. n.a. 39.79 14.45
P/B -11234  -11404  -4439 38415 13.93
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EFFLHBAN n.a. 134 1,023 1,820 2,832 4,500 %4 950 349 972 974 1,021 1,367
Wk E n.a. 661%  77.9%  55.6%  58.9% R E R 2 85 278 271 421 670
EF bk HRA n. a. -7 -34 -182 -283 -450 fale 39 90 192 673 1,047 1, 664
%4 BN n.a. 5. 2% 3.3% 10.0%  10.0%  10.0% B /b ad 22 66 90 337 515 807
£ 4] n. a. 127 989 1,638 2,549 4,050 AR 1,013 591 1,531 2,255 3,005 4,508
%4 N n. a. 94.8%  96.7%  90.0%  90.0%  90.0% %8 60. 9% 43.0%  56.0% 62. 4% 64. 2% 70. 9%
Bk FLA B e -2 -4 -9 -13 -20 -31 LIRSy 0 0 0 0 0 0
%4 N n. a. 3.0% 0.9% 0. 7% 0.7% 0.7% Bz %~ 531 618 890 1,173 1,445 1,579
g %A -16 -121 -265 -408 -510 -675 %5 H 31.9% 45.0%  32.5% 32.5% 30. 9% 24. 8%
%A B g n.a. 89.9%  25.9% 22.4%  18.0% 15. 0% FRA 31 35 123 167 211 254
& A -125 -128 -131 -255 -283 -360 AR BT~ 651 783 1,205 1,357 1,673 1,848
%4 N n. a. 95.3%  12.9%  14.0%  10.0% 8. 0% %8 39.1% 57.0%  44.0% 37. 6% 35. 8% 29.1%
#EHR -610 -733 -886 -892 -623 -720 ¥ = & 1,664 1,373 2,736 3,612 4,678 6,356
%4 BN n. a. 545%  86.6%  49.0%  22.0%  16.0% 48 A 191 373 916 1,939 2,159 1,772
B ATA)E (EBIT) n. a. -858 -302 71 1,113 2,264 R A 3R 190 220 287 706 990 1,519
%A BN n. a. n.a n.a 3.9%  39.3% 50. 3% A B R 56 75 168 138 178 274
W% 9% A -15 -29 -88 -151 -303 -374 A R 437 668 1,372 2,783 3,327 3,566
%4 BN n. a. 21.5% 8. 6% 8.3%  10.7% 8. 3% K 53 391 697 730 730 730 730
W ALK 0 -1 -3 0 0 0 Ak K R 248 240 876 574 572 571
A R P & 0 0 0 0 0 0 AR 1,075 1, 604 2,978 4,087 4, 629 4,867
#A A 10 10 6 6 6 6 £ 38 MR R A 591 -227 -237 -469 54 1,496
%A%, AT AU -1.4%  —-1.1%  -1.2%  -2.2% 1. 0% 0. 4% P A 435 435 445 445 445 445
2k A0 -714 -857 -358 -74 816 1,896 A o BLALIE -2,145 -3,011 -3,530 -3,763 -3,240 -1,798
E R IPEES n. a. n.a n.a n.a 28. 8% 42.1% VRO F ARG -2 -4 -6 -6 -6 -6
Bk Sk E 0 -12 -162 -200 -200 -200 R AR BAH 1,664 1,373 2,736 3,612 4,678 6,356
A AT A9 -714 -869 -520 -274 616 1,696
FIPEES n.a n.a n.a n.a 21.7% 37.7% R oM
B 434 0 0 0 41 -92 -254 2020 2021 2022 2023E 2024E 2025E
RS n.a n.a n.a n.a 15. 0% 15. 0% H g 84
%A -714 -869 -520 -233 523 1,442 AR E -1.637 -1.991 -1.165 -0.523 1.176 3.238
VR ARG -2 -2 -1 0 0 0 AT 1.357 -0.520 -0.531 -1.054  0.122 3. 360
13 & T 864 4 Al -713 -867 -519 -233 524 1,442 F N 2ENEFR -1.234 -1.982 -0.961 -0.415 1.258 3.013
EEES n. a. n.a n. a n.a 18.5%  32.0% T R A 0.000 0.000  0.000 0.000 0.000 0.000
SEE S
ALRER ARTHEF L) b W &k n. a. n. a. n. a. n. a. n. a. 96%
2020 2021 2022  2023E  2024E  2025E B kAR n. a. n. a. n.a. n.a.  11.20% 22.68%
b IR -714 -869 -520 -233 523 1,442 BN T AAEF n. a. n. a. n. a. 2.76% 32.21%  48.20%
VR A ME -2 -2 -1 0 0 0 HRR
ML 40 53 69 86 110 134 EN-R T S £F 1 n. a. n. a. n. a. n.a. n. a. n. a.
k2 TIE 9 24 82 296 306 299 EBIT 3k % n. a. n. a. n. a. n. a. n. a. n. a.
el ] 128 -72 -59 -333 -378 -532 AR NS KR n. a. n. a. n. a. n. a. n. a. n. a.
B EHLLHBR -537 -863 -428 -185 560 1,342 B A KE 116% -17.45% 99.24% 32.01% 29.51%  35.89%
HARF X -117 -194 -555 -438 -626 -509 FEEERD
Eg 0 0 0 0 0 0 SN K 3K A R A n.a 110. 8 61.3 49.9 49.9 49.9
b 10 10 6 6 6 6 A5 B R4 n.a. 3,343.7 1,517.5 1,349.9 1,349.9 1,349.9
BF EHALHER -107 -184 -548 -432 -620 -503 S AT K 3K B R A n.a. 7,104.7 1,741.6 1,038.6 1,038.6 1,038.6
JEAK R 1,221 0 478 0 0 0 B R A n.a. 1,369.8 256.5 147.8 122. 4 74.9
i BOER 278 490 575 723 647 83 BhHkh
b -68 -45 546 -102 -112 -105 & R/ ARG -62. 71% -312% -278% -357% 3876% 76%
& F & NELER 1,431 446 1,598 621 536 -22 EBIT A & AR EAE ¢ -51.7 -29.6 -3.4 0.5 3.7 6.1
AELBRE 786 -601 622 4 476 817 2 R E 64. 63% 117% 109% 113% 99%  76.56%
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1 2022-12-04  E A 75.00 N/A 95,00 a1
2 2023-03-23  EA 63.23 N/A 8600

= 71.00 60
3 2023-04-26  EA 71. 31 N/A i a
4 2023-06-14  EA 61.96 N/A 5,00 ,
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6 2023-08-23  EA 51,63 N/A s 8 2 2 2 2 2 2 3
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