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= 2022 2023 2024E  2025E  2026E
BWWA(BTT) 6,614 6,919 9,295 1447 13,139
QIO = -59.27% 461%  3435%  23.15%  1478%
ASHE(E B 7T) 629 383 1216 1552 1,880
ARSI R -9153% -39.2% 217.62%  27.61%  21.08%
MEEE RN E () 0.954 0.584 1878 2.396 2.901
BRAEMINZR A 162 0.77 331 332 399
ROE(YA/EEAS)) (F35) 398%  239% 7.10% 8.37% 9.27%
P/E 22.05 40.01 13.91 10.90 9.00
P/B 0.88 0.96 0.99 091 0.83
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MRk ZRBREFANFHE
5k (ARFTEHL) F 2 kg (AR TE S L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-42 5 N 16,240 6,614 6,919 9,295 11,447 13,139 Ll s 5,003 5,033 7,222 5,482 6,709 7,662
Wk & -59. 3% 4.6%  34.3%  23.1% 14.8% )R E & 806 636 979 1,041 1,270 1,443
ER-RIZ 5 ¥ -6,252 -5,746 -5,971 -7,122 -8,639 -9,836 % 1,079 1,004 1,150 1,272 1,527 1,721
%4 &N 38.5% 86.9% 86.3% 76.6% 75.5%  74.9% AR P 3,875 3,562 6,253 6,519 6,777 7,035
£, ) 9,988 868 948 2,173 2,808 3,303 AT 10,763 10,235 15,603 14,313 16,283 17, 861
%4 NN 61.5% 13.1%  13.7%  23.4%  24.5%  25.1% %8 52. 2% 47.7%  57.6% 55.1%  57.8% 59. 7%
R Xy ] -44 -55 -67 -90 -1 -127 * 491 1,280 1,406 1,406 1,506 1,606
%4 N 0. 3% 0. 8% 1.0% 1.0% 1.0% 1.0% B % %~ 8, 256 8,904 9,243 9, 481 9,636 9,708
&R -384 -218 -252 -307 -378 -434 %5 K 40. 0% 41.5%  34.1% 36.5%  34.2% 32. 4%
RS ON 2. 4% 3. 3% 3. 6% 3. 3% 3. 3% 3. 3% ERiA v 633 585 569 564 559 555
I3 A -555 -407 -487 -558 -664 -736 AERAF 9,862 11,243 11,476 11,654 11,904 12,071
%4 N 3. 4% 6. 2% 7.0% 6. 0% 5. 8% 5. 6% %8 K 47.8% 52.3%  42.4% 44.9%  42.2% 40. 3%
% & 3 A -365 -252 -283 -353 -435 -499 # & &t 20,625 21,479 27,079 25,967 28,187 29,932
%4 E N 2. 2% 3. 8% 4.1% 3. 8% 3. 8% 3. 8% #3045 3 87 1,527 7,089 4,392 4,740 4,407
&A% AT AL (EBIT) 8, 640 -65 -141 865 1,220 1,507 B A+ 3R 1,431 1,158 1,099 1,346 1,633 1,858
%A N 53.2% n.a n.a 9.3%  10.7% 11.5% AR B AR 566 470 430 656 811 941
% 9% A 19 627 306 223 236 298 A A 2,084 3,155 8,618 6,394 7,184 7,206
%4 E N -0.1%  -9.5%  -4.4%  -2.4% -2.1%  -2.3% * B 199 49 76 76 76 76
W ALK -64 -35 -30 -23 -32 -39 2 KA R 2,219 2,226 2,091 2,091 2,091 2,091
N AME RS R 33 60 176 209 218 227 e 4,501 5,429 10,785 8, 560 9, 351 9,372
Eegp & 28 83 87 90 90 90 38 R ARARE 15,871 15,806 16,029 17,135 18,558 20,275
%A% AT A 0.3%  11.8%  19.7% 6. 4% 5. 0% 4.2% b A 550 660 656 648 648 648
& ol A 8, 689 707 439 1,405 1,781 2,142 k4 BLA)iE 13,659 13,867 14,174 15,294 16,716 18,434
R IREES 53.5%  10.7% 6.3% 15.1%  15.6% 16. 3% VARG 252 243 266 272 278 284
R SIEE -40 -3 4 0 10 25 AR R AR S ST 20,625 21,479 27,079 25,967 28,187 29,932
CAIEAR 8, 649 704 443 1,405 1,791 2,167
RS 53.3%  10.7% 6.4% 15.1%  15.6% 16.5% b 5 A7
P 13 #% -1,185 -65 -55 -183 -233 -282 2021 2022 2023 2024E  2025E 2026E
B 1% AL F 13. 7% 9.2%  12.4%  13.0%  13.0% 13.0% E Y E T
4 A1) 7,463 639 388 1,222 1,558 1,886 H NS 13.509  0.954  0.584 1.878  2.396 2.901
VRO AR ARE 33 10 5 6 6 6 R 28.856 23.965 24.434 26.447 28.643 31.294
b & T B E)6 4 FLiH 7,430 629 383 1,216 1,552 1,880 H N BEAEBR 15.782 1.615  0.766 3.309 3.315 3.987
ERES 45. 8% 9.5% 5.5% 13.1%  13.6% 14.3% TR A 0. 750 0.100  0.080 0.150  0.200 0. 250
2E 23
PR % SO N N ) % ok aE 46.81%  3.98%  2.39% 7.10%  8.37% 9.27%
2021 2022 2023  2024E  2025E  2026E BRI EE 36.03%  2.93% 1.41% 4.68%  5.51% 6.28%
4 A1) 7,463 639 388 1,222 1,558 1,886 FN T ARANEF 40.47% -0.30% -0.49%  3.16%  4.14% 4.85%
VR ARG 33 10 5 6 6 6 EEE S
E| R ] 433 666 753 804 907 1,008 FELHSMNERE  17.37% -59.27%  4.61%  34.35% 23.15% 14.78%
k2 B E 1,110 -306 -320 -93 -203 -226 EBIT 3k % 0.12% -100.75% 118.11% -712.57%  41.01%  23.50%
TiEKeTH -326 66 -319 211 -115 -84 & A K E 6.04% -91.53% -39.12% 217.62% 27.61%  21.08%
% FEHALSR 8,680 1,065 502 2,144 2,148 2,583 BF A KE 59.45%  4.14% 26.08% -4.11%  8.55% 6.19%
WA TR -5,438 -1,648 -1,422 -1,023 -1,015 -1,010 FEETERD
4% 7 -2, 321 -297  -2,638 0 -100 -100 R QTP E 14.5 36.7 38.9 38.0 38.0 38.0
B 28 78 84 90 90 90 Vol R 56.2 66.2 65.8 65.8 65.8 65.8
3% EHALHER -7,730 -1,867 -3,976 -933 -1,025 -1,020 R AT KK B4 R4 53.4 66.8 51.3 51.3 51.3 51.3
REE Sy 120 66 18 0 0 0 Bl 2 % Bl R 133.3 397.3 408.0 312.7 258.2 226.1
LR ¥y 124 1,286 5,583 -2,698 349 -334 L% 8 %]
B -1,077 -803 -2,592 -253 -244 -277 0/ ARG -49.55% -31.64% -32.48% -37.11% -40.11% -44.11%
& T & ALER -833 549 3,009 -2,950 104 -611 EBIT A £ AR 3 4 -450.5 0.1 0.5 -3.9 -5.2 -5.1
EIERED R o 75 20 -397 -1,740 1,227 952 W R 21.82% 25.28% 39.83% 32.97% 33.18% 31.31%
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AR R,
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