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* 1 B ERAERRY (BAXT)

FEXR (AL 2021A 2022A 2023A 2024A 2025E 2026E
ERR N 31,244 28,339 27,752 28,401 31,051 33,727
TN ON 11,467 12,483 17,325 21,742 25,307 27,983
R I R 4 e oA 19,804 19,777 15,856 10,427 6,659 5,744
B R A (21,840) (19,566) (17,957) (16,376) (17,066) (17,840)
EX D] 9,404 8,773 9,795 12,025 13,985 15,887
N3 (6,687) (5,557) (5,018) (4,676) (4,821) (4,985)

BYEEAE R A (2,678) (1,144) (897) (865) (934) (981)

— W R ATEOT S (4,009) (4,413) (4,121) (3,811) (3,887) (4,004)
T 530 711 1052 1196 1200 1200
H BN A 553 516 230 165 0 0
2R 3,800 4,443 6,059 8,710 10,364 12,102
W2 47) 38 127 96 96 96
i 4 % (121) (108) (141) (94) (94) (94)
AT RN 3,632 4,373 6,045 8,712 10,366 12,104
e (417) (534) (825) (1,603) (1,866) (2,058)
¥ R 5 3,215 3,839 5,220 7,109 8,500 10,047
1545 e R 3,029 3,677 4,920 6,644 7,944 9,389
Non-GAAP 15 & ¥ Fii 4,146 4,745 5,923 7,671 8,835 10,280
A YOY 7% 9% 2% 2% 9% 9%
Non-GAAP 357 YOY -12% 13% 27% 31% 15% 16%
B 30.1% 31.0% 35.3% 42.3% 45.0% 47.1%
NON-GAAP I 3% 13.9% 17.3% 22.4% 28.6% 30.2% 32.4%
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B iR 2021A 2022A 2023A 2024A 2025E 2026E
pS¥iks e 26,791 26,559 29,936 34,544 42,441 47,002
SRR BB 40,463 40,450 45,600 55,900 54,436 54,156
BT 67,254 67,009 75,536 90,444 96,877 101,158
KRB B 05 10,450 11,717 12,014 16,550 12,705 16,405
BSEEIen) Kk 5,749 6,165 6,320 4,168 6,043 4,478
S 16,199 17,882 18,334 20,718 18,748 20,883
i R A 2.00 2.00 2.00 2.00 2.00 2.00
AR 36,238 36,456 36,576 29,035 36,748 30,488
HoAthfi & 3,726 6,140 9,658 19,845 14,607 17,206
B as 14,194 12,052 16,969 20,051 25,034 30,859
DRUR AR S 738 1,028 1,295 1,863 1,738 1,720
AR AT 51,055 49,127 57,202 69,726 78,129 80,275
SR e K B 67,254 67,009 75,536 90,444 96,877 101,158
REMER

ZE TSR TR 4150 5,239 7,481 7,337 10,275 9,829 9,830
G E B TS I A (5,999) (1,446) (1,863) (6,818) (1,495) (1,494)
R B2 B T I 4 1A (3,710) (3,419) (1,538) (3,830) (3,015) (3,014)
TCZRAR ) 67) 348 76 (30) 0 1
L K B S5 R Ik 5 85 (4,470) 2,616 3,936 (373) 6,291 6,292
FERIRI I I S50 11,128 6,591 9,555 13,567 18,502 18,503
SRR I RIS 6,591 9,555 13,567 13,164 25,230 25,231
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