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Online marketing senices 107934192 217783028 232253502 243522896 260569499  BRIAED
Transaction senices 195,901,905 214,062,685 238,114,713 214,187,493 314,143,700 Gross Profit Non-GAAP 249,819,287 250,980,931 271,580,815 299,950,622 332,402,150
Revenues 393,836,097 431,845,713 470,368,215 517,710,390 574,713,199 Gross Margin Non-GAAP 63.4% 58.1% 57.7% 57.9% 57.8%
Costs of revenues 153900374 188,801,753 206962015 226,757,151 252,299,095  Operating Income Non-GAAP 118306426 102,561,032 107,422,308 116,681,144 138,149,089
Gross profit 239,935,723 243,043,960 263,406,201 290,953,239 322,414,105 Operating Margin Non-GAAP 30.0% 23.1% 22.8% 22.5% 24.0%
Sales and marketing expenses -111,300,533  -125,287,932 -136,406,782  -152,724,565 -163,793,262  Net Income Non-GAAP 122,343561 107,301,440 100,582,448 120,701,436 141,445,113
General and administrative expenses 1,552,967 -6,635,803 7,996,260 -8,801,077 -7471,212  Net Margin Non-GAAP 31.1% 24.8% 21.4% 23.3% 24.6%
Research and development expenses -12,659,361  -16,496,164 -19,755,465 21,743,836 -22,988,528
Total operating expenses -131512,861  -148,419,899 -164,158,507  -183,269,478 -194,253,061  Gross Margin 60.92% 56.28% 56.00% 56.20% 56.10%
Operating profit/loss 108422,862 94,624,061 99247693 107,683,761 128,161,043  Operating Margin 21.53% 21.91% 21.10% 20.80% 22.30%
Interest and investment income, net 20,553,493 25,583,848 24,929,515 27,438,651 30,459,800 Net Margin 28.55% 23.01% 19.65% 21.58% 22.81%
Interest expenses - - - - -
Foreign exchange gain 587,866 -1,966,622 -2,142,053 2,357,649 -2,617239  Revenue/GMV 8.19% 7.64% 7.78% 8.00% 8.30%
Other income, net 3,119,847 2,726,933 -9,500,000 -1,500,000 -1,500,000  Online marketing senice 411% 3.85% 3.84% 3.76% 3.76%
Change in the fair value of the warrant liability - - - -
Loss before income tax and share of results of equity 132,684,068 120,968,220 112,535,156 131,264,763 154,503,604 EEEN
Share of results of equity investees 17,225 129,005 129,005 129,005 129,005  S&M expenses -28.3% -29.0% -29.0% -29.5% -28.5%
Income Tax expenses -20,266,781  -21,732,756 -20,256,328 -19,689,714 23175541 G&A expenses -1.9% -1.5% -1.7% -1.7% -1.3%
Net profit/loss 112434512 99,364,469 92407833 111704053 131,457,068  R&D expenses -3.2% -3.8% -4.2% -4.2% -4.0%
BEREE nERER
2% 20256 20265 20275 20285 20244 20258 20265 20276 2028
i i bt i il b b bt i il
Cash and cash equivalents & Restricted cash 126,194,421 182,731,411 269,558,359 371,717,422 505,694,478 Net profit/loss 112,434,512 97,842,539 92,407,833 111,704,063 131,457,068
Receivables from online payment platforms 3,679,309 5,109,129 5,564,885 6,124,987 6,799,382 Interest expense - - - - -
Short-term imvestments 213,791,856 313,407,682 333,407,682 353,407,682 373,407,682 Lease expense to reduce right-of-use assets 1,932,124 2,398,881 - - -
Amounts due from related parties 7,569,180 10,205,128 10,919,487 11,683,851 12,501,721 Receivables fom online payment platforms 48,814 -1,523,543 455,756 560,101 674,395
Prepayments and other current assets 4,413 466 7,526,542 8,279,196 9,107,116 10,017,827 Amounts due from related parties -141,110 -2,435,948 -714,359 -164,364 -817,870
Total current assets 415,648,232 518,979,892 627,729,609 758,101,057 908,421,090 Prepayments and other current assets -182,012 -3,654,188 -752,654 827,920 910,712
Property, equipment and software, net 879,327 1,306,044 1,777,816 1,721,043 1,570,968  Customer advances and deferred revenues 802,431 431,748
Intangible asset 19,170 15,387 15,387 15,387 15,387 Amounts due to related parties -436,917 284,681 - - -
Right-of-use assets 5,064,351 4,863,332 4,863,332 4,863,332 4,863,332 Payable due to merchants 16,885,188 15,327,685 7,518,501 8,044,796 8,607,932
Other non-current assets 83423236 104,879,672 104,879,672 104,879,672 104,879,672 Accrued expenses and other liabilities 13,781,239 12,359,644 8,055,582 9,245,481 8,679,770
Total non-current assets 89,386,084 111,064,435 111,536,207 111,485,434 111,329,359 Merchant deposits -418,146 1,247,597 1,239,574 1,326,344 1,419,188
Total Assets 505,034,316 630,044,327 739,265,817 869,586,491  1,019,750,449 Interest and investment gain, net -2,821,453 -114,225
Amounts due to related parties 801,859 1,086,540 1,086,540 1,086,540 1,086,540 Share-based compensation 9,883,564 7,936,971
Customer advances and deferred revenues 2,947,041 3,378,789 3,378,789 3,378,789 3,378,789 Other non-current assets & liabilities 382,585 -135,871 - - -
Payable to merchants 91,655,947 107,407,160 114925661 122970457 131578390  Net cash provided by operating activities 121929292 106,938,690 107,298,720 128,168,289 147,760,982
Accrued expenses and other liabilities 69,141,831 80,135,909 88,191,491 97,436,972 106,116,742 Purchase of short-term investments -224,005,726  -238,176,682 20,000,000  -20,000,000  -20,000,000
Merchant deposits 16,460,600 17,708,197 18,947,771 20,274,115 21,693,303 Proceeds from sales of short-term investments 147,287,723 230,909,306
Short-term borrowings 5,309,597 - - - - Purchase of long-term investments 43,847,005 42,382,910 - - -
Lease liabilities 2,105,978 2,498,643 2,498,643 2,498,643 2,498,643 Purchase of property, equipment and software -067,137 -1,145,077 411,172 50,774 156,075
Total current liabilities 188,422,853 212,215,238 229,028,895 247,645,516 266,352,406 Proceeds from disposal of property and equipment 540 - - - -
Convertible bonds - - - - - Loans to related parties - -200,000 - - -
Lease liabilities 3,191,565 2,880,152 2,880,152 2,880,152 2,880,152 Net cash provided by/(used in) investing activitie -118,356,036 43423236  -20471,772  -19949226  -19,843,925
Other non-current liabilities 106,774 41,851 41,851 41,851 41,851 Proceeds from follow-on offering
Total non-current liabilities 3,298,339 2,922,003 2,922,003 2,922,003 2,922,003 Costs incurred for the follow-on offering & the issuant
Total liabilities 191,721,192 215,137,241 231,950,898 250,567,519 269,274,409 Proceeds from issuance of convertible honds
Ordinary shares 180 182 182 182 182 Costs incurred for the issuance of convertible bonds
Additional paid-in capital 117,829,308 125,767,661 125,767,661 125,767,661 125,767,661 Repayment of short-term borrowings
Accumulated other comprehensive income 8,062,225 3,453,944 95,861,777 207,565,830 330,022,898 Proceeds from short-term borrowings -
Accumulated deficits 187,421,411 285,685,299 285,685,299 285,685,299 285,685,299 Net cash provided by financing activities 1,164 5,221,353
Total shareholders’ equity 313313124 414,907,086 507,314,919 619,018,972 750,476,040 Effect of exchange rate changes on cash, cash equi - - - - -
- - - - - Increase in cash, cash equivalents and restricted ca: 4,414,516 56,536,990 86,826,948 108,219,063 127,917,056
Total liabilities and shareholders’ equity 505,034,316 630,044,327 739,265,817 869,586,491  1,019,750449  Cash, cash equivalentsand restricted cash aten 126194421 182,731,411 269,558,359 377,777,422 505,694,478
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