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2021 2022 2023E 2024E 2025E
B LM (T F ) 2,137 2,140 2,604 3,398 4,557
(+/-)YOY(%) 97.7% 0.2% 21.7% 30.5% 34.1%
A1 (7 7 ) -589 252 510 -440 -29
(+-)YOY (%) 74.7% 57.3% -103.0% 13.9% 93.5%
4 i@ 4t EPS(T) -1.41 -0.60 -1.22 -1.05 -0.07
LA %(%) 27.1% 37.1% 24.6% 26.8% 30.1%
o N (%) 52.1% -3.4% -8.0% 7.4% 0.5%
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R AGAR(T) ELBS [ IN 2,140 2,604 3,398 4,557
E-Y & -0.61 -1.22 -1.05 -0.07 Bk A 1,346 1,963 2,486 3,187
HRF R 17.86 15.34 14.22 14.15 A E% 37.1% 24.6% 26.8% 30.1%
R ZEILER -0.85 -0.71 -0.10 1.31 B b A B Ae 2 3 3 5
R AL A 0.00 0.00 0.00 0.00 TR FEY 0.1% 0.1% 0.1% 0.1%
MAR IR (12) Bk A 34 26 34 46
P/E — — — — T H A E% 1.6% 1.0% 1.0% 1.0%
P/B 3.40 3.00 3.24 3.25 ik g 124 130 170 196
P/S 8.99 7.39 5.66 4.22 EREAEY% 5.8% 5.0% 5.0% 4.3%
EV/EBITDA -113.60 -45.74 -67.91 123.95 R % R 1,006 1,118 1,223 1,230
B8 EY 0.0% 0.0% 0.0% 0.0% R e R E% 47.0% 43.0% 36.0% 27.0%
B AV S 35 47(%) EBIT -403 -565 -471 -45
EXIES 37.1% 24.6% 26.8% 30.1% 4% A -49 -49 -26 -16
AA)EE 11.8%  -19.6% -12.9% -0.6% W43 B £ % -2.3% -1.9% -0.8% -0.4%
AR EMEE -3.4% -8.0% 7.4% -0.5% # AL R -49 -6 -5 -5
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EBIT 3k % 29.2%  -40.3% 16.7% 90.4% EBITDA -206 -403 277 149
AR K & 57.3% -103.0% 13.9% 93.5% B 1344 3 -5 -4 -0
AR 7 A5 AR HAPTIEREY 1.3% 1.0% 1.0% 1.0%
# AR 10.2% 15.9% 20.8% 25.7% Y HMEAEBE 0 0 0 0
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RN E 9.4 5.0 3.6 2.9
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R CTR 2K B # R S 38.9 31.4 27.5 24.0 )R YR X 217 238 281 326
B R R 272.6 233.0 197.5 151.5 B 1,183 1,357 1,370 1,312
B ERAEE 0.4 0.3 0.4 0.6 reRHF 4,192 4,355 4,508 4,685
B 17.5 19.5 24.2 27.4 RANF AT 7,670 6,801 6,680 7,112
Jﬁﬁ}]}iiﬁﬁﬁ 0 0 0 0
Bl & %~ 129 138 144 189
EHEIAL 0 0 0 0
NERER(FARL) 2022  2023E  2024E 2025E XA W 315 315 305 285
b IR -252 -510 -440 -29 R FE At 653 826 825 854
Y HME AR E 0 0 0 0 # Bt 8,323 7,627 7,505 7,966
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E 233 &1 -110 -70 -33 -45 AT 23 B A KK 125 164 207 266
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%R EHNERK -354 -298 -43 547 TR R 552 897 1,201 1,632
&= -119 -174 -194 -224 R R @; it 677 1,061 1,408 1,897
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) 89 97 34 46 Htw KR4k 173 151 151 151
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AR -449 -6 0 0 At et 851 1,212 1,559 2,049
BAER 6,573 -585 29 0 FAH A 418 418 418 418
A -68 23 0 0 LBAENEFRAE 7,472 6,415 5,946 5,918
B EHINAEK 6,057 -568 -29 0 b HE AR 0 0 0 0
MEHRE 1,559 -1,226 -331 269 B i Fe BT A AT 8,323 7,627 7,505 7,966
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