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Earnings and valuation metrics

Who We Are ZA7) (128) 2021 2022 2023 2024F 2025F

& (M) 38.746 28.806 96.523 63.733 137.130

YoY (%) - -25.7% 235.1% -34.0% 115.2%

A0 (M) -15.173 -29.374 -9.737 -21.757 11.402

YoY (%) - -93.6% 66.9% -123.4% 152.4%

ARAOIAUE (%) -39.2% -102.0% -10.1% -34.1% 8.3%

K U I c Y7120(9 (M) -17.138 -23.538 -60.60 -13.877 15.603
EPS (8) -322 -442 -114 -261 293

P/E (HH) -521.67 -245.30 -1534.88 -1665 N/A
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0. Summary
H 1. I4E HIOIE
(S| : UHakd) 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E

S 96,523 69,339 139,057 577,240 1,100,177 1,431,970 1,204,249 1,425,258 1,889,919 2,412,482 2,832,316
% of Growth 235.1% -28.2% 100.5% 315.1% 90.6% 30.2% -15.9% 18.4% 32.6% 27.7% 17.4%
=37t 65,324 32,263 46,412 68,563 102,042 141,759 154,801 187,283 242,015 320,058 415,177
% of sales 67.7% 46.5% 33.4% 11.9% 9.3% 9.9% 12.9% 13.1% 12.8% 13.3% 14.7%
HaH| 13,048 7,639 16,875 32,724 56,821 84,598 82,312 94,969 123,867 168,001 218,320
2%t 12,239 6,675 15,153 26,249 43,298 66,776 67,760 77,852 100,795 138,600 183,986
=SS 574 688 1,167 4,513 9,463 12,433 10,084 11,927 16,076 20,464 23,884
=l 236 276 555 1,962 4,061 5,390 4,469 5,189 6,996 8,937 10,450
% of sales
HEE7t 17.7% 37.1% 37.7% 27.7% 30.0% 33.1% 32.1% 30.7% 31.5% 31.9% 31.6%
WNEES 0.8% 1.0% 0.8% 0.8% 0.9% 0.9% 0.8% 0.8% 0.9% 0.8% 0.8%
NS 0.3% 0.4% 0.4% 0.3% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4%
29| 52,276 24,624 29,538 35,839 45,221 57,161 72,489 92,314 118,147 152,057 196,857
B rer=t] 6,190 7,695 9,566 11,892 14,783 18,378 22,847 28,403 35,309 43,896 54,569
FAV|IEEY 859 1,280 1,906 2,839 4,229 6,299 9,382 13,975 20,816 31,007 46,186
£ 250 585 681 793 924 1,076 1,254 1,461 1,702 1,982 2,309 2,690
L7 40,750 12,247 14,184 16,545 20,931 26,481 33,501 42,383 53,620 67,835 85,819
QUXtE 3 1 1 2 2 2 2 2 2 2 2
U7hedZi| 2,567 2,344 2,475 2,607 2,738 2,870 3,001 3,132 3,264 3,395 3,488
Al AH| -1,983 -1,614 -1,313 -1,069 -870 -708 -576 -469 -382 =311 -253
7|EHHIE 3,306 1,991 1,926 2,100 2,331 2,587 2,871 3,186 3,536 3,925 4,356
TOjH|QF #2]H| 40,935 53,395 79,050 113,749 160,178 210,218 248,420 321,861 425,858 564,098 736,443
% of sales 42.4% 77.0% 56.8% 19.7% 14.6% 14.7% 20.6% 22.6% 22.5% 23.4% 26.0%
HasH| 2,270 2,749 5,284 19,100 39,464 52,487 43,237 50,424 67,946 86,781 101,401
Nz3az 338 339 722 2,635 5,367 6,988 5,875 6,842 9,184 11,711 13,732
e 1,932 2,411 4,563 16,465 34,097 45,499 37,362 43,582 58,762 75,070 87,669
% of sales
A= e ni = 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5%
=SS 2.8% 3.5% 3.3% 2.9% 3.1% 3.2% 3.1% 3.1% 3.1% 3.1% 3.1%
18| 38,665 50,645 73,765 94,649 120,714 157,731 205,183 271,437 357,912 477,316 635,042
=0 5,366 6,540 6,385 7,782 7,598 9,261 9,042 11,020 10,759 13,113 12,803
£ X504 839 1,074 1,376 1,763 2,258 2,893 3,706 4,747 6,081 7,790 9,980
FA|=EA 2,794 3,623 4,442 5,602 7,064 8,907 11,232 14,164 17,860 22,621 28,399
=o|S 4| 425 459 495 533 575 620 669 721 778 839 905
OfH| W EH| 141 148 156 163 172 180 189 199 209 219 230
FChy| 49 53 58 62 67 73 79 85 92 99 107
S| 26 26 26 27 27 27 27 28 28 28 29
=Ll 8 9 10 10 1 12 13 15 16 17 19
RSEL] 24 23 29 28 36 34 44 42 54 52 66
A7H2| 603 550 581 612 643 674 705 736 767 800 819
X2UR=E 21 53 55 55 54 54 53 52 52 51 50
24| 4 23 21 17 14 12 10 8 7 6 5
23z 181 208 221 214 207 200 194 187 181 175 169
WNESONL]] 53 51 53 53 53 54 54 54 54 54 b5
AEAN L 25,306 34,319 46,541 63,118 85,597 116,083 157,427 213,496 289,535 392,655 532,502
24| 17 26 25 23 21 19 17 16 14 13 12
wsE3H| 10 15 16 17 19 21 23 25 27 30 33
T AMQIAH| 21 17 18 20 21 23 25 27 29 32 34
3|ojH| 14 1 11 13 14 15 17 19 21 23 25
AFEEEH| 18 26 22 22 21 21 21 20 20 20 19
ADEH| 110 121 121 123 124 125 126 127 128 129 131
ZMTH| 20 14 13 12 1 1" 10 9 9 8 8
TS EIH| 2 2 2 2 2 2 3 3 3 4 4
Asaa| 26 33 32 32 31 31 31 30 30 29 29
SERpAALZH| 164 182 8,961 8,979 8,996 9,013 9,031
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