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21 YUMAZE A Zo| gl MY (B9 oI
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3023  4Q23E 2022  2023E  2024E

Hedgo! 790.3 629.3 604.2 547.9 478.8 440.2 4231 4499| 2557118 1,7920 1,888.5

YoY 54.2%  16.8%  20.7% -27.6%| -39.4% -30.0% -30.0% -17.9%| 11.4% -30.3% 5.4%

QoQ 4.4% -20.4%  -4.0%  -9.3%| -12.6% -8.0%  -3.9% 6.3%

(g 1]

L]} 640.7 475.2 437.3 381.0 330.8 296.9 273.8 2025 1,9343 1,1940 11,2348
2|LX|M 115.9 141.2 146.5 112.8 130.1 127.8 119.6 116.0 516.5 493.5 450.3
2|Lx[2M 127.4 96.2 85.6 82.3 73.1 62.0 54.9 63.2 391.5 253.2 309.9
Zajjo|=gAE 2 24.2 14.2 8.1 9.1 5.0 43 9.2 9.7 55.6 28.2 37.0
2|LXwW 373.2 223.6 197.1 176.9 122.6 102.8 90.1 103.6 970.8 419.0 437.6

PC 93.1 95.9 97.1 104.4 91.4 88.2 93.2 99.0 390.4 N7 403.6
2|4x| 26.2 25.7 25.5 29.3 24.5 24.3 26.4 27.2 106.7 102.4 98.9
2|Lx[2 23.5 22,6 23.4 24.6 21.5 23.0 20.5 21.8 94.1 86.7 82.8
olo|& 16.1 14.2 17.5 20.5 17.6 15.8 19.3 20.4 68.3 73.1 75.1
S2fo[=HAg 7.0 6.1 5.9 7.2 7.3 5.8 6.0 5.7 26.3 24.9 22.8
292 20.3 27.2 24.8 22.7 20.4 19.2 21.0 22.0 95.0 82.7 86.6
TL 1.8 0.0 1.8 37.4

2LE| 38.8 36.0 43.3 38.9 42.3 36.3 35.3 35.6 157.0 149.5 133.5

7|E} 17.7 22.2 26.5 23.7 14.3 19.0 20.8 22.9 90.1 76.9 116.7

[gelealH|E]

2l 81.1%  755% 72.4%  69.5%| 69.1% 67.4% 647%  65.0%| 75.2% 66.6%  65.4%
2|HXIM 147%  22.4%  243%  20.6%| 27.2%  29.0% 28.3%  258%| 201%  27.5%  23.8%
2|LX[2M 16.1%  15.3%  142%  150%| 153%  141%  13.0% 14.0%| 152%  141%  16.4%
Sgo|=84L 2 3.1% 2.3% 1.3% 1.7% 1.0% 1.0% 2.2% 2.2% 2.2% 1.6% 2.0%
2|LX W 472%  355%  32.6%  32.3%| 25.6%  23.4% 213%  23.0%| 37.7%  23.4%  23.2%

PC 11.8% 152% 16.1%  19.0%| 191% 20.0% 22.0% 22.0%| 15.2% 20.7% 21.4%
2L 3.3% 41% 4.2% 5.4% 51% 5.5% 6.2% 6.0% 41% 5.7% 5.2%
2|Lx|2 3.0% 3.6% 3.9% 4.5% 4.5% 5.2% 4.9% 4.8% 3.7% 4.8% 4.4%
ofol2 2.0% 2.3% 2.9% 3.7% 3.7% 3.6% 4.6% 4.5% 2.7% 41% 4.0%
S2fol=HAg 0.9% 1.0% 1.0% 1.3% 1.5% 1.3% 1.4% 1.3% 1.0% 1.4% 1.2%
22 2.6% 4.3% 41% 41% 4.3% 4.4% 5.0% 4.9% 3.7% 4.6% 4.6%
TL 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.4% 0.0% 0.1% 2.0%

HeH|8 546.1 506.3 459.8 500.5 397.1 405.0 406.6 421.7| 2,012.8 1,630.4 1,667.6

YoY 19.8%  18.9%  13.7% —22.7%| -27.3% -20.0% -11.6% -15.7% 41%  -19.0% 2.3%

QoQ -157%  -73%  -9.2% 8.9%| -20.7% 2.0% 0.4% 3.7%

[H274]

pabalal 218.5 206.6 189.7 232.6 211.9 208.5 198.3 198.6 847.4 817.3 797.7

ol EH| 41.8 59.9 38.9 48.1 49 12.2 27.7 42.9 188.6 87.6 114.9

AlZtd| 26.6 26.8 26.7 26.0 27.9 27.9 29.3 29.9 106.0 115.0 128.4

iEHEH| 4 J|Et 259.3 213.0 204.5 193.8 152.5 156.4 151.4 150.3 870.7 610.5 626.5

Hedole! 2442 123.0 144 .4 47 .4 81.6 35.3 16.5 28.2 559.0 161.6 221.0

YoY 330.4% 9.0%  50.0% -56.7%| —-66.6% -71.3% -88.6% —40.6%| 49.0% -71.1%  36.8%

QoQ 1231% -49.6%  17.4% -67.2%| 721% -56.8% -53.1%  70.4%

Ho|AE 309% 19.5%  23.9% 8.7%| 17.0% 8.0% 3.9% 6.3%| 21.7% 9.0% 11.7%

27lzo0[¢ 168.3 118.7 182.1 -33.1 114.2 30.5 44.0 28.6 436.0 217.3 276.6

YoY 110.0%  25.8%  83.0% M| -322% -74.3% -75.8% EM| 102% -50.2%  27.3%

QoQ 38.2% —29.4%  53.4% k| EM  -733%  441% -351% 0.0% 0.0%

TO|E 21.3% 189% 301% —6.0%| 23.8% 6.9% 10.4% 6.4%| 17.0% 121% 14.6%

A|Hi7| Y=ol 168.9 118.6 181.8 -33.6 113.7 29.9 43.6 28.2 435.7 215.4 273.1

YoY 108.8%  25.7%  82.3% MM| -32.7% -74.8% -76.0% =M 9.8% -50.6%  26.8%

QoQ 38.6% —29.8%  53.3% MM BM  -73.7%  46.0% -35.3% 0.0% 0.0%
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z2 UMAZE ZEZIL APY PER Multiple Valuation
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EV/ EBITDA
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2021
2,309
(4.4)
375
(54.5)
469
116
35
35
16
491
396
397
(32.4)

10.4
(15.2)
(10.0)
(2.1)
16.3
20.3
17.1
302
94
12
287
(3)

2021

18,078
143,429
5,860

35.6
4.5
30.3
0.9
27.6
6.1

45.4
3.3
22.0
369.7

0.6

50.5
49.5

19.8
80.2
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2022
2,572
1.4
559
49.0
665
50
42
124
®
609
436
436
9.8

14.8
5.3
7.8
6.7

217

259

17.0
400
106

(459)
250
75

2022

19,847
145,587
6,680

22.6
3.1
13.7
1.5
12.4
3.8

38.7

522.2
0.4

47.2
52.8

16.4
83.6

2023E
1,792
(30.3)
162
(71.1)
285
99
53
60
(11)
260
27
215
(50.6)

(9.5)
(41.9)
(31.6)
(28.2)

9.0
15.9
12.1
135
124
(267)
186
339

2023E

10,608
120,626
6,680

23.7
2.1
18.4
2.7

3.1

58.1

380.9
0.6

471
52.9

26.0
74.0

13,448
126,887
6,680

18.7
2.0
14.4
2.7
12.6
2.9

65.4

425.7
0.6

44.3
55.7

29.9
70.1

(3.5)

(9.9
(28.2)
(19.1)
(15.1)
1.0
18.7
14,2
175
145

183
129

12,978
132,712
6,680

19.4
1.9
14.6
2.7
12.7
2.9

73.5

445.6
0.6

4.6
58.4

33.1
66.9
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Free Cash Flow

2021
2,453
677
327

2,129
1,340
747
42
4,582
663
316
181
767
599
1,431
"
433
3,071
(367)
(616)
3,151
2,060
103
9.2
12.6
16.5

2021

2022
2,691
1,376

219

1,747
773
930

43

4,438
515
292

35
724
593

1,239

"
433

3,409

(658)

(616)

3,199

1,920

(748)
9.7

13.7
20.1

2022
736
436
106

50
101

(392)
(156)

20
(250)

(3)
(304)
(185)

(119)

795
(459)
250

1,001
(20)
1,021

2023E
2,212
1,210

202

1,980
812
1,048
121
4,192
581
329
147
960
786
1,541
"
433
3,477
(1,273)
(616)
2,651
1,798
(277)
5.0
7.4
7.3

(19
(186)
(2)
121
257

(136)
(107)
(236)
(267)
186
(2)
(157)
19
(176)

2024E
a7
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140
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