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| 2020 | 2021 |

GMV (fz7T) 1,412 4,716 10,066 16,676 24,410 28,857 36,793 43,158
YoY 234% 114% 66% 46% 18% 28% 17%
FERERE (I2A) 2.45 4.19 5.85 7.88 8.69 8.93 9.11 9.29
YoY 71% 40% 35% 10% 3% 2% 2%
ARPU (5t) 577 1,127 1,720 2,115 2,810 3,232 4,039 4,645
YoY 95% 53% 23% 33% 15% 25% 15%
NSITERE 18 27 34 49 70 85 101 111
YoY 49% 26% 44% 45% 21% 19% 10%
NIEESN (7T) 32 42 51 44 40 38 40 42
YoY 31% 21% -15% -8% -5% 5% 5%
= 1.23%  278%  2.99%  3.57%  3.85%  3.89%  3.92%  4.00%
Yoy 125% 8% 19% 8% 1% 1% 2%
SN (f25T) 17 131 301 595 939 1,121 1,444 1,727
YoY 653% 130% 98% 58% 19% 29% 20%

BEEER: 2EUR, SRS



BFUFG . JRFI==F

FFUEEFT

2022E 2023E 2024E
ELIL28 17 131 301 595 939 1,121 1,444 1,727
YoY 653% 130% 98% 58% 19% 29% 20%
EFE 10 102 238 402 622 769 982 1,175
EF 58.7% 78% 79.1% 67.6% 66.3% 68.6% 68.0% 68.0%
YoY 1% -15% 2% 3% -1% 0%
GHEEZEF 13.45 13442 27174 41195 44802  479.94 54507  601.45
GEE SRR 77% 103% 90% 69% 48% 43% 38% 35%
YoY 899% 102% 52% 9% 7% 14% 10%
e 1.29 11.16 38.70 68.91 89.92 129.10  187.69  224.57
B R 2R 7% 9% 13% 12% 10% 12% 13% 13%
YoY 765% 247% 78% 30% 44% 45% 20%
SRR 1.33 64.57 12.97 15.07 15.41 22.42 28.88 34.55
EpiEdES 7.6% 49.3% 4.3% 2.5% 1.6% 2.0% 2.0% 2.0%
YoY 4755% -80% 16% 2% 46% 29% 20%
(ZEER 16.07 21015 323.41 495.93 553.35 63146  761.64  860.57
=V -5.86 -108 -85.38 -93.8 68.97 13735  220.14  314.10
$F1E (GAAP) -4.98 10217 -69.68 -71.8 77.68 121.09 184.81 255.66
$FZ (GAAP) -28.62%  -77.99%  -2315%  -12.07%  827%  10.80%  12.80%  14.80%
$F(Non-GAAP) 498 -34.56 -43 -30.08 13829 18836 26855  359.31
$7IZ(Non-GAAP)  -2862%  -26.38%  -1429%  -5.06%  1473%  16.80%  18.60%  20.80%
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{27t (CNY) 2019 2022E

E\FIE -5.86 -108 -85.38 -93.8 68.97 137.35 220.14 314.10
#FiE (GAAP) -4.98 -102.17 -69.68 -71.8 77.68 121.09 184.81 255.66
Diluted Weighted Avg.Shares 17.64 7.42 11.56 11.92 14.28 13.71 13.71 13.71
Diluted EPS -0.28 -13.77 -6.03 -6.02 5.44 8.83 13.48 18.65
YoY 4777.4% -56.2% -0.1% -190.3% 62.4% 52.6% 38.3%
1% FiE(Non-GAAP) -4.98 -34.56 -43.00 -30.08 138.29 188.36 268.55 359.31
Diluted EPS -0.28 -4.66 -3.72 -2.52 9.68 13.74 19.59 26.21
YoY 1549.8% -20.1% -32.2% -483.8% 41.9% 42.6% 33.8%
P/E (ET5H8434.35CNY) nm nm nm nm 4485 31.62 2217 16.57
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(e\')'s | 2021 | 2023E
Diluted EPS 9.68 19.59
PE Upside 20
A%{/12022E 391.8CNY/58.01USD
PE Downside 15
R%{/72022E 293.85CNY/43.50USD
Downside :

(1) EFEAE MTHEBEBRKAMRETADZRESAR, WS
IR R R A R TR

(2) BEHURESIBERRI;

(3) BPHMESBFMERTTANIE;

(3) HRSEHBERININK, SFIEREHAR I,
(4) EHEKEESER, MASKREBRFING,

USD AI121NA 2022E
RN upsidefgi
115.44
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7H29H: [arget: 50.75
49.01
43.50
23.21
CINPANE] 2022E
AR downsideB&{/
Upside:
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RE, HEZERNN. WKER, tREEHT, —ZHh
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VEREm (PIKEREm. BREFE) GtERIN.

(2) BOWSSIEKETIZIE, EAESEUSEERER, 7
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(3) BEEMREBERIAMRSE,
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