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B Ahmn 2017 2018 2019 2020 2021 2022 PRI ARG
2023E 2024E 2025E 2023E 2024E 2025E
ShkEEIR
FERNEE 2058.23 2936.33 3597.81 4803.38 5090.93 5021.29 4418.74 5744.36 6318.79 4102.89 5128.61 5641.47
yoy 42.7% 22.6% 33.5% 6.0% -1.4% -12.0% 30.0% 10.0% -18.3% 25.0% 10.0%
EIEEERS 176.44 585.64 1641.04 3845.66 6934.89 871517  10283.90 12135.00 14319.30 9802.28 11566.69 13648.69
yoy 221.9% 180.2% 134.3% 80.3% 25.7% 18.0% 18.0% 18.0% 12.5% 18.0% 18.0%
& 159.16 463.49 817.02 184277  4523.42 5066.21 6434.09 8106.95 10251.24 6373.32 8030.38 10154.42
yoy 191.2% 76.3% 125.5% 145.5% 12.0% 27.0% 26.0% 26.5% 25.8% 26.0% 26.5%
FEERFIEAE 74.62 143.47 722.05 1507.16 2834.45 3096.50 2260.44 2531.69 2784.86 2195.94 2459.46 2705.40
yoy 92.3% 403.3% 108.7% 88.1% 9.2% -27.0% 12.0% 10.0% -29.1% 12.0% 10.0%
Sl TN 2468.45 4128.93 6777.92 11998.98 19383.69 21899.17 23397.17 28518.01 33674.20 2247443 27185.14 32149.99
yoy 67.27% 64.16% 77.03% 61.54% 12.98% 6.84% 21.89% 18.08% 2.63% 20.96% 18.26%
FEBA Yoy 191% 167% 126% 99% 18% 12.4% 20.0% 20.1% 8.8% 20.1% 20.2%
FEEUTA S 17% 29% 47% 60% 74% 77.1% 81.1% 79.9% 81.2% 81.7% 81.1% 82.5%
il =S 1919.24 3273.49 5587.67 9158.80 15340.54 18049.87 1764355 20511.65 23005.18 17087.18 19459.41 21876.13
HTEE 77.75% 79.28% 82.44% 76.33% 79.14% 82.42% 7541% 71.93% 68.32% 76.03% 71.58% 68.04%
EH 549.21 855.44 1190.25 2840.18  4043.15 3849.29 5753.61 8006.36 10669.02 5387.25 772573 10273.86
THE 22.25% 20.72% 17.56% 23.67% 20.86% 17.58% 24.59% 28.07% 31.68% 23.97% 28.42% 31.96%
FEHlyoy 55.76% 38.14% 138.62%  42.36% -4.79% 49.47% 39.15% 33.26% 39.95% 43.471% 32.98%
HRZEH 280.09 537.49 894.41 1512.97 2839.86  4765.36  4679.43 427770  4377.65 4223.02 3805.92 3858.00
ZFHE 11.35% 13.02% 13.20% 12.61% 714.65% 21.76% 20.00% 15.00% 13.00% 18.79% 14.00% 12.00%
EHER 232.49 585.76 1198.52 3492.09 5794.85 4920.75 3977.52 342216 3367.42 3797.97 3262.22 3215.00
ZFHE 719.99% 25.36% 26.42% 37.24% 28.78% 22.47% 17.00% 12.00% 10.00% 76.90% 12.00% 10.00%
—AR TR 260.90 461.17 592.50 976.08 1837.51 2521.13 2339.72 2138.85 2020.45 211417 2038.89 1929.00
FHE 10.57% 11.17% 8.74% 8.13% 9.48% 11.51% 10.00% 7.50% 6.00% 9.47% 7.50% 6.00%
BizEZA 773.48 1584.42 2685.43 5981.14 10472.22 12207.24 10996.67 9838.71 9765.52 10135.16 9107.02 9002.00
HEEE 41.90% 49.54% 48.36% 57.98% 52.91% 55.74% 47.00% 34.50% 29.00% 45.10% 33.50% 28.00%
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P A IELE N 10,173 5,619 6,796 8,037 R BN 21,899 22474 27,185 32,150
R & &R 4,317 5,555 6,719 7,946 Bl AR AR 18,050 17,087 19,459 21,876
A 437 414 472 530 X! 3,849 5,387 7,726 10,274
HALRH T 9,526 11,412 13,696 16,433 AT X 12,207 10,135 9,107 9,002
RAF AT 24,453 23,000 27,683 32,946 HERA 4,921 3,798 3,262 3,215
B 52 = 4 1,227 3,117 4,836 6,401 FE% A 2,521 2,114 2,039 1,929
A PEAT 1,923 1,923 1,923 1,923 K 5% R 4,765 4,223 3,806 3,858
HAL KIS 3,728 4,846 7,269 10,904 LY S & 30,257 27,222 28,566 30,878
R % v 7,052 9,888 12,257 14,234 2 kA 8,358  -4,748 -1,381 1,272
b4 A A 0 89 216 322 A8 -30 -91 -198 -246
HAeER T~ 3,448 3,447 3,447 3,448 Hredrzgning 924 120 120 120
R At 17,378 23,310 29,948 37,232 L2 % R B AT A)E 7,404  -4,537 -1,063 1,638
=& 41,831 46,310 57,631 70,178 R ALATA -7,404  -4,537 -1,063 1,638
AR BB AR 4,292 4,885 5,241 5,782 P34 104 87 64 82
BT 6,621 23,622 35734 45,183 YRR ARE -1 -1 25 64
AR R 6,180 6,948 7,928 8,929 HenEA4AHE -7,498  -4,613 -1,152 1,492
A AT 17,093 35455 48,903 59,894 12 5 & AR K 4 A 7,497  -4,614 -1,152 1,491
KA 8,683 517 -1,517 -1,517 non—gaap Y3 &% )4 6,692  -3,164 479 3,420
AR R 815 815 815 815 EPS (&#TR Ap#%) -18.05  -11.11 2.77 3.59
R AL 9,498 298 -702 -702
54k &t 26,591 35,753 48,201 59,192
2 BN ERE 15238 10,566 9,414 10,905
I H N R A 2 -9 16 80 ITEWMHILE
MRS ST 15,240 10,557 9,430 10,986 2022A  2023E 2024E 2025E
R B RS T 41,831 46,310 57,631 70,178 -8 3 Y]
FRMANEKE 13.0% 2.6% 21.0% 18.3%
DRI R S IR S & -10.4%  38.5% 75.0%  229.4%
FAIR S
ERIES 176%  24.0% 28.4% 32.0%
LIRS -342%  -20.5% -4.2% 4.6%
ROE -40.6% -35.8%  -11.5% 14.7%
ROA -16.0% -10.5% 2.2% 2.3%
AEREER g ¥
BlHH A 2022A  2023E 2024E 2025E FE R E 63.6%  77.2% 83.6% 84.3%
BEEHAER -3,91 -3,417 560 3,886 HA R 1.4 0.6 0.6 0.6
A A -7,497 -4,614 -1,152 1,491 R LE 1.4 0.6 0.6 0.5
A7 1 e e K 3,566 1,274 1,914 2,463 HFRAH ()
FIEFREH 955 132 80 221 R -18.1 -11.1 2.8 3.6
H AL A A -935 -210 -283 -290 HERBEILLR 9.4 -8.2 1.3 9.4
BEFEHALR 10609 -8970  -10693  -12339 H AT 36.7 25.4 22.7 26.3
FALH -2,738 -6,200 -6,200 -6,200 FE R
K MIEH -148 -1,118 2,423 -3,635 P/E -4 -7 -29 22
H ALK T~ 13,496 -1,652 -2,070 -2,504 P/B 2 3 4 3
B EHNELR -4,355 7,833 11,310 9,694 EV/EBITDA 74 -86 440 75
4 2 o 3,712 7,801 1,112 9,449
JE A B 0 0 0 0
£ 3 B3 e 0 0 0 0
EAb g EH LR -643 32 198 245
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