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Income Statement
December, (USD m) 2019 2020 2021 2022 2023 2024E 2025E 2026E
Revenue 280,522 386,064 469,822 513,983 574,785 639,228 711,533 792,958
% growth 20.5% 37.6% 21.7% 9.4% 11.8% 11.2% 11.3% 11.4%
Gross Profit 114,986 152,757 197,478 225,152 270,046 310,030 350,944 396,506
Gross Profit Margin 41.0% 39.6% 42.0% 43.8% 47.0% 48.5% 49.3% 50.0%
EBITDA 39,999 53,098 66,511 63,016 96,065 133,841 153,411 182,465
EBITDA Margin 14.3% 13.8% 14.2% 12.3% 16.7% 20.9% 21.6% 23.0%
Net Profit 11,588 21,331 33,364 (2,722) 30,425 49,044 62,787 80,019
Net Profit Margin 4.1% 5.5% 7.1% -0.5% 5.3% 7.7% 8.8% 10.1%
Per share data
December, (USD) 2019 2020 2021 2022 2023 2024E 2025E 2026E
EPS * 1.15 2.09 3.24 0.27 2.90 4.60 5.84 7.54
BVPS 6.23 9.28 13.58 14.26 19.44 - - -
Sales per share 28.16 38.38 46.15 50.18 55.36 61.56 68.53 76.37
CFO per share 3.87 6.57 4.55 4.56 8.18 - - -
Cash per share 3.62 419 3.56 5.26 7.07 - - -
Share outstanding (m) 9,960 10,060 10,180 10,242 10,383 10.383 10,383 10,383

* Diluted EFPS excl. Extra items

Balance Sheet
December, (USD) 2020 2021 2022 2023 2024E 2025E

ash & Equivalant 36,092 42,122 36,220 53,888 73,387 - -
PPE 97.846 150,667 216,363 252,838 276,690 - - -
Total Assets 225,248 321,195 420,549 462,675 527,854 - - -
Short-term Borrowings 14,328 16,115 15,923 14,854 18,945 - - -
Long-term Debts 63,205 84,389 116,395 140,118 135,611 - - -
Total Liabilities 163,188 227,791 282,304 316,632 325,979 - - -
Retained Earnings 31,220 52,551 85,915 83,193 113,618 - - -
Total Equity 62,060 93,404 138,245 146,043 201,875 - - -

Cash Flow Statement

December, (USD m) 2019 2020 2021 2022 2023 2024E 2025E 2026E
Operation 38,514 66,064 46,327 46,752 84,946

Investing (12.689) (35.044) (55,396) (58,321) (48,133) - - -
Financing (9.996) (488) 5,927 8,625 (15,478) - - -
Net Cash flow 15,829 30,534 (3,142) (2,944) 21,337 - - -
Multiple

December, (x) 2019 2020 2021 2022 2023 2024E 2025E 2026E
P/E 80.3 77.9 51.5 (311.1) 64.8 40.8 32.2 24.9
P/BV 14.8 17.5 12.3 5.9 9.7 7.3 56 4.4
P/Sales 3:3 4.2 3.6 7 2.7 < 2.7 25

Financial ratio

December 2019 2020 2021 2022 2023 2024E 2025E 2026E
ROA (%) 6.0% 7.8% 9.0% -0.6% 6.1%

ROE (%) 21.9% 27.4% 28.8% -1.9% 17.5%

Current ratio (x) 1: 14 1.1 0.9 1.0

Cash Conversion Cycle (days) (26.3) (36.4) (38.0) (30.3) (28.3)

Interest Coverage (x) 9.1 13.9 13.8 5.2 11.6

Net debt to EBITDA (x) 0.6 0.3 0.5 13 0.7

D/E (x) 1.2 1.1 1.0 1l 0.8

Segment

December (USD m) 2019 2020 2021 2022 2023 2024E 2025E 2026E
Online Stores 141,247 197,346 222,075 220,004 231,872

Third-Party Seller Services 53.762 80,461 103,366 117,716 140,053

Amazon Web Services(AWS) 35,026 45,370 62,202 80,096 90,757

Advertising Services 12,625 19,773 31,160 37,739 46,906

Subscription Services 19.210 25,207 31,768 35,218 40,209

Physical Stores 17.192 16,227 17,075 18,963 20,030

Other Services 1.460 1,680 2,176 4,247 4,958

soure : Bloomberg, as of 18 July 2024
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