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TEPSTAR & (4 & ) 9.71 11.06
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1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
GAdeE (AR AFLa)
L&A 39.7 415 455 48.6 43.4 47.3 51.3 52.4
dEPE 5 38.8 406 444 472 418 455 49.1 50.1
B 3% 0.9 0.9 1.1 14 1.6 1.8 22 23
oot it
LSRN 48.1% 24.3% 19.4% 24.6% 9.3% 14.0% 12.7% 7.9%
¢RI 3 49.2% 24.9% 19.7% 24.2% 7.7% 12.1% 10.6% 6.1%
EIF=7 3% 13.2% -3.2% 5.7% 41.2% 82.6% 99.1% 99.1% 64.1%
U Ax & 27 53.8 56.4 60.2 64.6 62.3 63.7 65.9 67.4
R £ 65.5% 43.9% 34.3% 28.4% 15.8% 12.9% 9.4% 4.3%
Epea 4 e~ 168.4 236.9 349.5 394.9 4417 502.5 584.8 602.1
L Fud 40.0% 121.9% 165.8% 112.1% 67.3% 52.5%
b 6.9% 8.9% 11.8% 12.9% 14.7% 16.3% 18.3% 18.7%
P RE
90 =+ #p 1.64% 1.60% 1.44% 1.41% 1.72% 1.68% 1.67% 1.93%
P44 (Lavrgsa)
AT~ 2,447 2,666 2,971 3,050 3,051 3,076 3,198 3,224
vt s 15.8% 11.8% 17.7% 24.6% 24.7% 15.4% 7.6% 5.7%
e o U 535 581 599 551 696 554 566 525
e s -9.9% 5.7% -4.3% -14.4% 29.1% 0.8% -5.1% -4.9%
NonGAAP "= # & {1 i 555 606 622 572 716 586 596 559
e £ -8.4% 6.5% -5.4% -17.4% 29.1% -3.3% -4.2% -24%
Net take rate 1.07% 1.11% 1.08% 0.92% 1.12% 0.99% 0.93% 0.84%
FALE S 2 F G R A
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ARAEE A 2020 2021 2022 2023 2024E 2025E 2026E
LS 65,027 137,400 175,400 194,392 209,763 229,764 249,003
fe Vb 3 i# -20.9% 111.3% 27.7% 10.8% 7.9% 9.5% 8.4%
A 7,563 9,470 11,134 12,547 13,069 14,175 15,314
A Fid 26.8% 25.2% 17.6% 12.7% 4.2% 8.5% 8.0%
R S L 1,973 2,509 2,266 2,341 2,472 2,749 3,004
A i -16.9% 27.2% 9.7% 3.3% 5.6% 11.2% 9.3%
Non-GAAP & {1/t 2,015 2,604 2,355 2,457 2,580 2,863 3,125
fe vb 3 g -16.6% 29.2% -9.6% 4.3% 5.0% 11.0% 9.2%
Net take rate 7.17% 6.73% 4.13% 3.78% 3.74% 3.85% 3.88%
ROAA 11.9% 15.2% 11.5% 11.0% 11.1% 11.3% 11.2%
ROAE 24.2% 26.4% 19.7% 17.9% 17.0% 16.9% 16.5%
SRR 2P < H T

¥4 3:B0% & TR T

Hixi2ad R AR {37 e YRR | A7 =

2024E 2024E (FA ) 2025E 2025E (FA&)

i (Lier) 218 210 -3.8% 245 230 6.4%
WA AR b v 5 11.7% 7.9% -3.8% 12.5% 9.5% -3.0%
Net take rate 4.04% 3.74% -0.30% 4.22% 3.85% -0.37%
Ader (A7 %) 13,581 13,069 -3.8% 15,029 14,175 5.7%
A Al (A7 ) 2,682 2472 -1.8% 3,045 2,749 9.7%
Non-GAAP = # /& i (F 7 ~) 2,796 2,580 -1.7% 3,169 2,863 9.7%
ROAE 17.5% 17.0% -0.5% 17.3% 16.9% 0.4%
AR 2 AL 2 A
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M4 B
FEA (AL H X4 (%)
#2121 31p 2022 2023 2024E  2025E  2026E £ %125 3 2022 2023 2024E  2025E  2026E
[ xS 11,134 12,547 13,069 14,175 15314 wE P ARH K 21.7 10.8 79 9.5 8.4
SALIRS T (2,039) (2,112) (2,257) (2,473) (2,680) e 78 (47.2) 214 139 10.2
Eit = 9,096 10,436 10,811 11,702 12,634 Jor X 17.6 12.7 42 85 8.0
Hgpo (1,685) (1,887) (2,016) (2,208)  (2,393) fo r Bh 3 5 36 34 34 34 34
PRy (402) (390) (442) (484) (524)
kst ol (8,619) (10,164) (10,649) (11,534) (12,453) EURES AR 6.4 12.0 6.8 9.5 8.4
2F{R 2,515 2,384 2,420 2,641 2,861 PG AL (22.5) (2.9) 133 9.5 8.4
Foadeor B X (3.8) (5.2) 1.5 9.1 83
e 1 2,515 2,384 2,420 2,641 2,861 R PN 774 81.0 81.5 814 81.3
A8 (234) 0) 96 153 190
AR 2,281 2,383 2,516 2,794 3,051 Fewm 13 X (3.8) (5.2) 1.5 9.1 8.3
Gk 3T p 2k g F 15 43 44 45 47 R UREEL RS (8.6) 45 5.6 11.0 9.2
g SO A 2,266 2,341 2,472 2,749 3,004 Prou E ORI E KK (7.8) 8.1 741 121 9.7
O H X 18.1 18.3 77 12.2 9.7
FrARR(FA AL
#£312731p 2022 2023 2024E  2025E  2026E P4
M&ZIRERHF 3,636 4,969 5615 6,177 6,733 # %125 31p 2022 2023 2024E  2025E  2026E
ERSE UF 2,843 1,800 1,980 2,158 2,353 FondqptE (4 )
R EE i 6,024 5,092 5,540 5919 6,257 Frow & T E 8.10 8.76 9.38 10.52 11.54
2w FA 8,880 9433 10,110 11,356 12,840 B e 8.10 8.76 9.38 10.52 11.54
Exr 21,383 21,294 23,246 25,610 28,182 ERISI SR 148 1.75 1.89 212 2.33
EOPE G B 42.54 49.00 55.64 63.08 71.05
R i % A 1,845 436 480 523 565
Bt g 2 A i 7,093 6,986 7,299 7,703 8,113 i 2 17 (%)
& p 8,938 7,423 7,779 8,226 8,678 o 22.6 19.0 185 18.6 18.7
A 20.5 19.0 19.3 19.7 19.9
wh R E 12,444 13871 15467 17,384 19,505
Zhpei ko F 73 122 167 212 259 i3 & 17 (%) - non-GAAP &
S UL 291 281 275 272 271 o R 234 19.9 19.4 19.5 19.5
RIS 2 2 A G e 21.3 19.9 20.1 20.5 20.8

TEAXPLEIHE T

wE i

EAli A (%)
ROAA
ROAE

1.5 11.0 111 1.3 1.2
19.7 17.9 17.0 16.9 16.5
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