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27| (128) 2019 2020 2021 2022 2023
= (M) 29 40 44 55 59
pesiealo] BIN (I l)) 1 6 7 6 4
FOIAUE (%) 34 15.0 15.9 10.9 6.8
#0(2 (M) 1 3 6 6 -27
EPS (2) 92 329 514 545 -2,432
ROE (%) 85 29.9 20.2 13.3 -70.6
P/E (8H) 16.3 17.9 39.6 24.1 -28.4
P/B (tH) 1.3 40 5.3 2.9 284
HHE2IE (%) 0.0 0.0 0.0 0.0 0.0
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1. A= 4d HOo|Z (42Hed)
1Q23 2023 3023 4023 1024  20Q24P 3024F  4Q24F 2022 2023 2024F 2025F
[ B G 14,288 15,027 16456 17,403 14,625 19,200 23517 27,753| 58,623| 63,174 85,095| 100,031
YoY growth 6.7% -0.8% 6.7% 18.7% 2.4% 27.8% 42.9% 59.5% 24.7% 7.8% 34.7% 17.2%
Seasonality 22.6% 23.8% 26.0% 27.5% 12.4% 22.8% 27.6% 32.5% - - - -
SCM +&/7189 8,081 9,657 11,174 12,007 9202 12824 14450 14,702 30,572 40919| 51,047 51,576
YoY growth -6.2% 3.0% 19.5% 34.4% 13.9% 32.8% 29.3% 22.4% 10.8% 33.8% 24.8% 1.0%
% of total revenue 56.6% 64.3% 67.9% 69.0% 62.9% 71.5% 64.3% 65.0% - - - -
2t0[MA 2,519 1,942 1,823 1,559 1,296 1,998 3,533 7,357 5,752 7,813 13,417 21,777
YoY growth 625% -162% -147% -181%| -48.6% 2.9% 93.8% 371.9%| -185% 36.8% 71.7% 62.3%
% of total revenue 17.6% 12.9% 11.1% 9.0% 8.9% 11.1% 12.5% 11.0% 9.8% 12.4% 15.7% 21.8%
e 2,483 2,452 2,360 2,590 2,750 3,219 3,611 4503 6,969 9,885 12,522 16,046
YoY growth -3.6% -1.2% -3.8% 9.7% 6.2% 17.1% 12.2% 247% | -14.3% 41.8% 26.7% 28.1%
% of total revenue 25.1% 24.8% 23.9% 26.2% 18.2% 20.1% 26.9% 31.1% 16.1% 16.9% 14.0% 14.0%
e 1,205 1,109 1,099 1,247 1,377 1,159 2,258 3,785 1,556 4,557 8,329 10,632
% of total revenue 8.4% 7.4% 6.7% 7.2% 9.4% 6.5% 9.9% 12.7% 2.7% 7.2% 9.8% 10.6%
P=Ralv] el 5,380 1,163 1,297 1,098 31 1,751 2,352 2,775 6,486 4,663 6,909 8,766
YoY growth -967.7% -36.0% -402% -42.4%| -100.6% 50.7% 81.3% 152.8% -3.7%| -281% 48.2% 26.9%
ejoldE -37.7% 7.7% 7.9% 6.3% 0.2% 9.1% 10.0% 10.0% 11.1% 7.4% 8.1% 8.8%
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Transform Design-to-Pay with Al Insights
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Az 2024.8.2
Ofl e E2OAHAM (220 ofle THFMEE (22
() 2020 2021 2022 2023 (M%) 2020 2021 2022 2023
&N 40 44 55 59  QEXt 15 32 17 25
&2t 25 25 33 37 2 U SHFHRR 4 19 3 10
mEs0|9| 15 19 22 22 EAMHE ¥ 7IERE 6 8 9 6
THOHH| b2k H] 9 12 15 18 XHTRpAH 0 0 0 0
T 6 7 6 4 T|ElRESKHt 5 5 5 9
Fgeiole 6 7 6 4  HIQSKHt 21 23 56 64
HIg20| -2 0 1 -32 PAVIEEXS 0 0 0 0
=89 0 0 0 -1 SR 7 7 39 12
AT |HS EX2Q 0 0 0 0 SRR 9 9 7 7
MITA S AR 4 7 7 -28  XMEEA 36 55 72 89
ASAIHO B[R 0 1 1 -1 |SE 13 11 1 59
HEAI0[ 3 6 6 =27 DR L 7|EREE 2 3 3 3
STAIRI0[2] 0 0 0 0 TISeEA 8 0 3 47
2Ilz=0d 3 6 6 27  |EIe=ER 3 38 5 9
K|HiE= 3 6 6 =27 HIRS5H 9 2 11 3
HIX|HHZ 0 0 0 0 X7IZ8RAH 1 0 10 1
E720[ 3 7 7 -28  J[EHIQSEA 8 2 1 2
PA[I =S 3 7 7 28  BxiEA 22 13 22 62
HIX|HHF 0 0 0 0  XHIEEXIE 14 4 50 27
EBITDA 9 9 9 7 X3 3 3 6 6
FCF 4 4 =27 4 XEYoF 6 22 21 21
EBITDA OHEIE (%) 225 205 16.4 11.9  0l9UnZ 7 13 20 -8
IH0|2UE (%) 15.0 15.9 10.9 6.8  HIXEHEZFXE 0 0 0 0
K|HiEFHE +=0|2E (%) 75 13.6 109  -458  XE2EA 14 41 50 27
o4 SIZSEE (YY) o4 FZ7HX] ¥ valuation (22f)
H?) 2020 2021 2022 2023 2020 2021 2022 2023
deistzoR oI5t HISE 5 5 5 6 PE®X 17.9 39.6 24.1 -284
Y7201 3 6 6 27  P/CF() 6.1 19.7 12.9 73.8
HIEH3 |87 7 6 5 38 PBX 40 5.3 29 284
QERIAZITIAIZH| 0 1 1 1 EV/EBITDA () 8.0 21.3 17.6 111.1
S 2 2 2 2 2 EPS(®) 329 514 545 =2,432
7|et 5 3 2 35 CFPS(®) 961 1,033 1,017 935
HHE= O ZOIBIRAILIE RO HE -4 -6 -4 -4 BPS(¥) 1490 3813 4467 2428
OiERtE L 7|ERES ZAETT -1 -3 -1 2 DPS () 0 0 0 0
FHOXPA 2B 0 0 0 0  HIEAEF (%) 0.0 0.0 0.0 0.0
DU X 7B S7HEL) 0 1 1 0 HiEE (%) 0.0 0.0 0.0 0.0
HOIAM| 0 0 -3 0 DHEMZEIIE (%) 40.0 95 24.1 8.2
ExgsoR I3t #2358 0 -3 -34 -3 EBITDAZIIZ (%) 161.7 9.7 -58 179
SEHRIAMHR(FE) -1 -1 -32 -1 EEYAIABTIE (%) 586.2 177  -136  -326
FHIMZNETD -2 -1 0 -1 EPSZ7IB (%) 256.4 56.5 6.0 -
U7 |IF ALY UMETD 0 -1 2 0 DIEXE sHeE (3) 6.8 6.8 6.7 8.1
TEIEXNESE 3 0 -4 -1 UAR SIEE (3) - - - -
FESOR oI5t FEE -2 14 13 4 DHURHZ SIHE (3) 19.2 14.5 134 12.4
AT |28ERC| SIHLA) -2 -9 13 21 ROA (%) 10.2 12.3 96  -338
RHEO| ZTHZA 0 17 2 0  ROE(®%) 29.9 20.2 133  -706
== Xz 0 0 0 0  ROIC (%) 25.9 29.0 13.3 9.2
7 ERES 0 6 -2 -17  ExHIE () 163.4 318 442 2280
sige| 7t 3 16 -16 6 S=HE %) 1159  280.8 153.1 4.7
J|x52 1 4 19 3 2XRIZ/AIRE (@) 38.1 -47.7 19.2 142.6
7Y 4 19 3 10 ZHFH0I/Z8HIE ) 11.0 237  685.1 35
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