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BAART 2021A 2022A 2023E 2024E 2025E
A 717,289 853,062 908,238 1,033,176 1,155,359
K (%) 40.7% 18.9% 6.5% 13.8% 11.8%
V£ % £, Non-GAAP 171,985 136,388 119,865 141,264 168,108
e A E R (%) 16.5% 13.3% 11.0% 11.9% 12.8%
P EAR (%) 10.6% 8.5% 7.1% 7.7% 8.5%
A (x) 2.8 2.4 2.2 1.9 1.7
& % (x) , Non-GAAP 9,5 12.0 13.5 11.5 9.8

HHFR: 2T, FHEIEFTN, HEEZ 2022 F08 405 F

1023A (A M BT, MECE L HEE 2022 46 A 30 H 1023A 4, A& ZHE K
2,055.6 2T ART(FE -0.1%, F+0.7%) , FATHTM. 535 T H WA 5 T
RIS, BVEEBITA B H-17.5% % 3442 Z T A KT, #TH 19.9%; Non-GAAP
W J5 % )V 3% B 302.5 1270 A R ([ H-30.4%, FRH+52.8%), & T 7 TEA 4.2%.

AYERRFREMEHT, REAFPNEMHE. REEBRAITAHKE, 2022 £ L¢4
EAHLERARILEK 3.1%, THE &N I ZEREILEEREE 5.6%. 1Q23 AERK
WA EEIMBAER G EHGMVE LT HEFEMHE TR, FERLYFEFPEELANEL-
10.1%, TEXZFHAN 4 AR S ARBHEFW L& RWRTH, £6 AR T AMARW
GRERESKE, EHFHLEER 10 CFEFREFRENEM L, NAEEHAF
AEEREBRERARA P EERTH. BRAFMN, rEadEAEEdEETE. 25, A
W.RAXE WaEF R, B4R EESE. FREZENAF, Y H5EXELFHHR
REFEHENBASRAEE, FLFREXBUEAMRAECEFRE. BN, BOTFE
BETERBWHPOE, EEBEERESWE, FHAHEDAURLEE T EA Y EREE
F. FTEFEHHF—FARTULWAFPHERT 123 2, B2 A P OEEFEERE
98%; 88VIP F FiA%| 2,500 7, AMEETHWANLE 57 FTART. B, AFHER
M, AEMBETHEANTEERMBEHAZE XFH, UL BEL R EBRSEHld
e TN AFER, BAFERTHLSENA LA,

EHEEREKEEMENS. 1Q23A A T HE L H ek A F K 102%F 176.9 127
ART, EFkBFEHERNE WM ERN G AT 53%, AHEAS AMNELE. BT
BAB/NWMARHEREANSFBEWFETERA LM, =itH % 1023A £ % EBITA FlIE
ETRZE 1.4%(F H-0.7pct, FF H-0.1pct), FEE S, NFAEY R BEETVHE P F KK
2, 1Q23A FEBEWEF W= REUN KL 20%, ZALBRWATIVEF FRAZHE
e, EHFAEZWEREFHEREAMEENE LRSS, NS5 NMERELKEE,

HATAN, BEREHANSVAHEFAURENNERZINEFERKETH, KARFHESE
Bk GDP F IT XA HEMER. TEZENEARTRANERES T, EAITHE
A KT R AEH = R4, BRE FY22A M5 R E S TE L £ M AELF] 185 2T A
Rifi, #FEHEEHERAEATIVRRENE AR, ¥ZHTEAITATIHKELE.

Bgr “ENT WL, RAEEFMNE 135.0 BT/ RAOTFEEAL F FY23E-FY25E B R A1 E
9,082 127t A R /10,332 1250 A K T/11,554 1L T A BT, 5 FY23E-FY25E #2523,
19.7%/13.8%/11.8%H Fl th K . £ RF A A ZCH L EHAE, FRKAZCEE KL F
HlEFERSE. BTG HAEMEFLE TN, FATHE FY23E-FY25E Non-GAAP V3 & %
FIVEE 1,259 127 A B /1,490 12 T A B /1,785 1Z G AR . BA1%F SOTP AR,

B4 F N 5 0 B AR 3R 13.0 £ FY23E P/E, [ B = #3k 8.0 £ FY23E P/S, EAEEHFMNE
135.0 ¥ /B, xR/ B 24K 20.0 £ FY23E Non-GAAP 7 & R A F,

BEEKE

T (HKS) 92.90
52 J& 5 & (HKS) 194.30
52 JE H K (HKS) 71.00
& H R E(mn) 55.66
R A (mn) 21,185.11
KT B (HKSmn) 1,968,096.72
A EAFR (%) -21.87
50 K #] £ (HKS) 103.60
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A 1:1023A WERE (5§ 7 AEKT)

4Q22A
Dec-21

B 205,740 204,052
& E Bk 144,029 140,330

b 7 Ak 15,202 14,335

¥ 545 R 4 11,601 11,582

A M A VE R 5 10,099 10,445
=& 16,051 18,971

B FEREIER 8,073 8,005
BIHT AL % B H A 685 384
N Rk A (124,097)  (138,945)
EF 81,643 65,107
SRS 40% 32%
7= IR # A (13,519) (10,944)
HERTY A (27,036) (27,200)
— W FAREE A (7,168) (7,415)
TR 7= P RO & Bl (3,073) (2,831)
& W A 30,847 16,717
Fl BN o % %l 3 14,101 (36,708)
K| B # Al (1,267) (1,189)
H % di (FK) 2,157 1,620
Bt w0 45,838 (19,560)
RMIT X (9,096) (2,079)
b N 6,093 3,282
% F| 42,835 (18,357)
% A &= 20.8% -9.0%

HETANIKZEFEA A%EFHE 45,141 (16,241)

Non-GAAP % F| JiF 43,441 19,799
Non-GAAP T # 4 | J& 45,745 21,454

PRTAAARBHAEANEREN (ERARTT)
-E K 2.08 -0.76
- 2.05 -0.76

HETANIARBEEAANEREN (ERART T
-E A 2.10 1.00
— P 2.08 1.00

1Q23A

3L B 18
205,555
141,935
15,451
12,142
10,632
17,685
7,231
479

(129,657)
75,898
37%

(14,193)
(25,578)
(8,433)
(2,751)

24,943
5,369
(1,244)

109

29,177
(5,399)
(3,480)

20,298
9.9%

22,739
30,252
31,355

1.07

1.06

» Non-GAAP

1.47
1.47

+0.7%
+1.1%
+7.8%
+4.8%
+1.8%
-6.8%
-9.7%
+24.7%

-6.7%
+16.6%
+5.0 ppt

+29.7%
-6.0%
+13.7%
-2.8%

+49.2%
-114.6%
+4.6%
-93.3%

-249.2%
+159.7%
-206.0%

-210.6%
+18.9 ppt

-240.0%
+52.8%

+46.1%

-240.7%
-240.1%

+46.8%
+46.3%

-0.1%
-1.5%
+1.6%
+4.7%
+5.3%
+10.2%
-10.4%
-30.1%

+4.5%
-7.0%
-2.8 ppt

+5.0%
-5.4%
+17.6%
-10.5%

-19.1%
-61.9%

-1.8%
-94.9%

-36.3%
-40.6%
-157.1%

-52.6%
-10.9 ppt

-49.6%
-30.4%

-31.5%

-48.6%
-48.1%

-30.0%
-29.4%

FHFJE: LF], Z#IFF
JE: 1Q22A 9B N ZFEFES 1Q23A B —FHHF
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H2MFRHE(ELART)

@k (BAART) 2021A 2022A 2023E 2024E 2025E
I'ON 717,289 853,062 908,238 1,033,176 1,155,359
& 7k 503,500 598,255 620,532 704,128 785,507
Fr 77 48,851 61,078 67,073 76,496 85,199
¥t 37,258 46,107 51,518 59,246 66,356
AW A E 31,537 42,198 50,493 59,077 67,938
=it A 60,120 74,568 84,528 98,897 113,732
BFEERBRE 31,186 32,272 31,025 31,956 32,915
B #7 5 FH 4,837 3,535 3,068 3,375 3,713
A 421,205 539,450 580,497 656,218 730,357
FA 296,084 313,612 327,741 376,958 425,003
W E MR A 81,519 119,799 125,149 139,265 152,268
THREEER 55,224 31,922 35,465 38,794 41,649
7 K %A 57,236 55,465 61,407 66,755 75,962
12 F i 157,996 49,027 107,757 130,081 153,042
A i 3 7,582 10,523 8,559 9,777 10,581
¥ % B 35 A 165,578 59,550 116,316 139,858 163,624
% F 1 143,284 47,079 94,134 113,100 132,242
Non GAAP ¥ F #f 171,985 136,388 117,093 138,492 166,260
Non GAAP )3 # % | § 178,954 143,515 125,881 148,996 178,496
NonGAAP & BB A FI (AR T 814 6.46 5.61 6.58 7.80
NonGAAP & X # & F| (B W) 9.77 7.76 6.74 7.89 9.36
W% o E 2021A 2022A 2023 2024E 2025E
Bk 41.3% 36.8% 36.1% 36.5% 36.8%
8 A % 22.0% 5.7% 11.9% 12.6% 13.2%
Non-GAAP EBITDA I jif % 27.4% 18.5% 18.2% 20.3% 21.0%
Non-GAAP % fi| % 24.0% 16.0% 12.9% 13.4% 14.4%
FRTAERE 8.0% 6.5% 6.8% 6.5% 6.6%
EHERE 11.4% 14.0% 13.8% 13.5% 13.2%
— M RAT R E R & 7.7% 3.7% 3.9% 3.8% 3.6%
%R E R 10.6% 8.5% 6.9% 7.6% 8.4%
i ENEE &S 16.5% 13.3% 10.8% 11.6% 12.6%

FEsafE (AAART 20204 2022A 2023E 2024€ 2025E
HeERRLENY 321,262 189,898 382,169 385,953 403,579
N E X | 643,360 638,535 595240 630,864 679,196
e, A A 147,412 171,806 260,725 345,624 430,142
TR H = 70,833 59,231 68,362 67,126 67,744
3 9 50 3% 2 KB 1,046,858 1,057,018 1,220,973 1,331,733 1,441,862
REF 1,690,218 1,695,553 1,816,213 1,962,597 2,121,058
# 3% 3,606 8,841 5,867 6,105 4,304
R A 2T 25,486 21,753 41,414 46,816 52,105
B 377,358 383,784 414,053 436,674 456,943
KHA M 2 38,335 38,244 38,746 38,442 38,477
R E O E AR 97,381 94,259 90,752 94,131 93,047
E i 8- ] 229,226 229,576 235,169 245,511 251,141
5% X8 606,584 613,360 649,222 682,185 708,084
B AR AR A 1,083,634 1,082,193 1,166,992 1,280,412 1,412,974
HL4EmERX (BAART 2021A 2022A 2023E 2024 2025E
REEHF AR L% 231,78 58810 205198 154,003 180,818
REFEFHFEBR L% -244194 -163,416 -31,178 -182,618 -189,379
BAFEFHHRBEAELEH 30082  -63,546 6,787 20,617 14,127
HAe4H (RD) %5 -24720 -131,364 192,271 3,784 17,625
NhEHE - MULH 345,982 321,262 189,898 382,169 385,953
Hé-EHE - PER4LHE 321,262 189,898 382,169 385,953 403,579
¥k (EE 2021A 2022A 2023E 2024€ 2025E
[ ON 40.7% 18.9% 6.5% 13.8% 11.8%
E<Eil 30.2% 5.9% 4.5% 15.0% 12.7%
35 F) -0.8% -69.0%  119.8% 20.7% 17.7%
VA4 A8, Non-GAAP  26.6% -19.8%  -12.3% 18.4% 19.8%
1 & 2021A 2022A 2023E 2024 2025E
P/S (x) 2.8 2.4 2.2 2.0 17
P/E (x), Non-GAAP 9.5 12.0 13.8 11.8 9.9

HHFIR: LE, CHEIEFTN, HEHZE 2022 £08 /05 H
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47 ROAE /7 25 ¢ 5 3 IR

1L ABRABMEFHRBNENL, BHARKBRT 2 AN THRIEFILATANMANRL. FARL2AT RAFHFHE £
R R AR B AR W S R R T B R R A R

AT R G LB R E S AREEARRRRE T ITRRATANERA R

S AT RO G E B R SRR A S AR T I 0 B R AT AR T S A A

AL 7 A R E 0 B ARFA AT RRE TR B ZAT AT AE 1%L LB 535 .

ST RAINEE AT KAT AW R T A5 K H 8T 30 B Bt AT ARG KAt R & B 3 AE Sk BN R BOoR T
AR F Bk R RETF W H ZAT AR EFIE 5.

R R
AB R ENART RE LU FA RN B ("L AR E F N 5 885 L7 T & AT RO AR B
FERERFZ BN AN E B A B U E R A AR T SR T RE S B B B T

A

ZRIEFBREEANAR TR EARERES LA A TR FRTLERE TN H (Al RERE, ZLEH
A REA. BHBFRAFBERATERE).

REIUEFRANARFAME P AN, TEME, TEUESRHE, EFRTAERRIET R AHREHE, TEE,
MEUSREE, TTraAERMESGAAFARETMRANEMEERE(TRRE., 6 HILMTML).

ZRUEFTREEHUREARARES —REEARARE N X AMLZRTAL R Z LR E. ZFRERBRTER
B WIRI. W B & Z A R Z AT 77 % .

ARB R E T R AR — BT R R R BUB AR A B R R fe A T MO TULAE PR, E T RE R T
Rl

TERIF AT NAERERAZAEFRRIE, TR 2 RERIEHETHRIE T Z# ARRIE.

ZRUEFBREFANFNZEEFIRER, ALK TARAME WY RO ET QS AL FTAT L7 R, LAES
HR IR, W S AR RS BT B R — B

ZERIEFHHER. RFAMEELYART b2 WEEILRNE PR 5 AR+ R &S0 K o ks 4
AT TFREIRT K. ZERIMFTEEANANEECHITTRSBEEARARENEFERRLENENLT —EKHN
BHRK.

RAZENAGREMBFUEFREAFRZEN, REFHRAG. EREEEW, wHFE, AAFFLAWELLR
Tl AL EmHEERE

ARRBRENRHARE—RANL, ATFREBAFABRENETNTAATZREETERF. WHERAEAAFE.
R, KARAREAFHANKTEAEARTEMARERECENTRIERI AT EA S EHEEHA LR
ERZMREEEA, MELFERT, A, THEAFLAKEHN2EREANERERIAF], RatZFILIFIELE
Al 8] e M % B ik AR VB A S T T M AR AL
AR R B Z A T AR 7 AT A0 2 Tl B

ZEILFRENARA . BRERALF, ARAARECATLABAELZEUEAF LI THF AT UEAFAATE

Tl THEIEFMTAESE =7 7 AT A8 E R E.
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