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fer (B2 ARF) 16,290 17,166 18,531 19,658 20,709
feovtsg < (%) -1.6 54 8.0 6.1 53
Al (F7 A a9) 4,285 6,264 7,216 7,811 8,347
FAgCE (AR 27.66 44.45 53.86 61.67 69.95
et < (%) 54 60.7 212 145 134
TEPSTER & (4 %) 46.48 51.74
Ak (%) 15.9 19.2
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1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
RIE-¥ F1
g (AR L) 109 124 123 119 99 95 82 90
e $13 10.7% 26.4% 11.3% 13.8% -9.3% -23.2% -14.9% 0.4%
He o if:.'ﬁ:f‘ (rawtiz) 61 72 70 68 61 62 45 48
Az $14 15.0% 31.2% 7.7% 16.8% -1.4% -13.9% 4.7% 23.2%
if:.'ﬁ: P 56.0% 57.8% 56.5% 57.3% 61.0% 64.9% 55.1% 53.2%
Ak (A tie) 171 184 189 186 170 158 128 137
fe vl 3 3 16.8% 22.6% 18.2% 14.1% -0.8% -14.5% -13.3% -5.7%
He o Tx_’pk/i (rawtiz) 105 115 116 114 108 104 74 80
fe vt 3 32.6% 39.1% 27.5% 18.6% 2.9% -9.6% -0.5% 8.6%
T;f Ao 61.0% 62.3% 61.5% 61.4% 63.3% 65.8% 58.0% 58.1%
de g T 3pgpeL () 1.21 11.00 11.23 11.47 10.10 9.97 10.12 10.00
FAEE
90 = +i4 #p & 2.18% 1.84% 1.82% 2.35% 3.35% 3.40% 2.72% 2.09%
» i 4.10% 4.20% 4.60% 5.00% 4.90% 4.80% 4.60% 4.60%
30 = w AR 86.20% 87.00% 86.70% 84.90% 85.10% 86.30% 87.40% 87.40%
M4 4m (LR7F3)
AT 3,599 3,914 4,281 4,496 4,153 4,160 4,370 4,482
IR 2,631 2,789 3,071 3,248 3,016 2,912 2,901 2,890
T SPR4 969 1,126 1,210 1,247 1,137 1,248 1,469 1,593
ot
A -16.7% -6.4% 3.3% 15.1% 15.4% 6.3% 21% -0.3%
R IR S -9.9% -5.4% 4.4% 17.0% 14.7% 4.4% -5.5% -11.0%
T 5PR4 -30.8% -8.9% 0.6% 10.4% 17.4% 10.9% 21.4% 27.7%
s UpA 930 1,093 1,138 1,108 1,160 1,377 1,799 1,913
R S L 934 1,097 1,142 1,112 1,164 1,381 1,803 1,917
Non-GAAP /& {1/ 976 1,147 1,191 1,150 1,205 1,413 1,825 1,972
fe vt 3 3d
Al -20.8% 12.1% 15.1% 27.6% 24.8% 25.9% 58.1% 72.7%
R LA -20.8% 12.0% 15.0% 27.5% 24.6% 25.8% 57.9% 72.4%
Non-GAAP & 41 ijx -20.4% 12.2% 14.7% 25.1% 23.4% 23.3% 54.5% 71.5%
Net take rate 3.0% 3.4% 3.3% 3.2% 3.5% 4.4% 5.9% 6.0%
ﬁtf,/;wﬁ /\,—7//;:71,/ P AT R RS AR B Hfg’y’g‘
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T4 2ER L &M iE TR

LaAF 2023 2024 2025E 2026E 2027E
LS 369,132 321,969 340,917 358,513 376,975
fovt i ig / -12.8% 5.9% 5.2% 5.1%
LR 16,290 17,166 18,531 19,658 20,709
feot i ig 1.6% 5.4% 8.0% 6.1% 5.3%
R ERS 4,285 6,264 7,216 7,811 8,347
feovt g ig 6.5% 46.2% 15.2% 8.2% 6.9%
Non-GAAP /£ {1 4471 6,432 7,390 8,000 8,549
fet g 5.8% 43.9% 14.9% 8.3% 6.9%
Net take rate 3.32% 4.85% 5.35% 5.24% 5.23%
ROAA 9.9% 13.3% 14.4% 14.5% 14.6%
ROAE 21.0% 27.2% 28.6% 28.3% 27.4%

kM 2 R 2 A

%] 4 3: R AEFBOL & TP T o

B3 3R F3T38) T R38R #5330 =
L8 HF 2025E 2025E 2026E 2026E
B A (r W Lie) 371 341 -8.0% 389 359 -7.9%
LR N F -0.3% 59%  +6.2ppts 5.0% 5.2% +0.1ppt
Net take rate 4.89% 5.35% +0.46ppt 4.82% 5.24% +0.42ppt
R 17,544 18,531 5.6% 18,378 19,658 7.0%
LA Al 6,345 7,216 13.7% 6,684 7,811 16.9%
Non-GAAP = = £ {1 6,492 7,390 13.8% 6,838 8,000 17.0%
ROAE 26.6% 28.6% +1.96ppt 26.6% 28.3% +1.69ppt

T S 2 G £ G AT
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P14 i
HEL (A7 AXAN) F X (%)
#2121 31p 2023 2024 2025E  2026E  2027E £ %125 3 2023 2024 2025E 2026E  2027E
e~ 16,290 17,166 18,531 19,658 20,709 Bob A X (105)  (12.8) 59 52 5.1
SAIRS B 2660 2901 2898 3012 3,129 30 < 488 6.4 74 6.8 6.1
ER ik 18,950 20,066 21,429 22,670 23,838 o r H X (1.6) 54 8.0 6.1 53
A 1,940 1726 1827 1922 2,021 o b4 2 0.0 0.0 0.0 0.0 0.0
Fmy 421 450 476 501 526
ko 11,433 9,637 9,828 10,221 10,608 T B AR X (121) (1.0 59 52 5.1
ES 21D 4857 7529 8703 9437 10,101 CEL R B 20 6.8 59 52 5.1
B B X 8.6 55.0 15.6 8.4 7.0
Fh U5 4857 7529 8703 9437 10,101 E T 702 56.1 53.0 52,0 512
(8 f (1,009) (1.644) (1,893) (2,049) (2,190)
Al 3,848 584 6810 7,388 7,910 Few i < 8.6 55.0 15.6 8.4 7.0
g SRR A 4285 6264 7216 7811 8347 A < 3.0 529 15.7 85 7.1
REEE TS £ 54 60.7 212 14.5 134
AL AA(FAA~LAA) LA X 39.3 33.0 32.0 145 13.4
#3127 31p 2023 2024 2025E 2026E 2027E
MEEME SN 4178 4452 4720 495 5179 P44 By
£ & 3381 2,353 2471 2595 2,724 £ %121 31p 2023 2024 2025E  2026E  2027E
Re e 49T f 33678 33219 35794 38241 40,619 Engpte (4 A )
LRt S 4582 8108 8919 9722 10548 Frow E O E 2766 4445 5386 6167  69.95
E¥r 45819 48,133 51,904 55513 59,070 P L F 2766 4445 5386 6167  69.95
EXISTEN 747 993 1311 1501  17.02
R %A 12,524 13,908 15299 16,676 18,010 EoRpe & 13571 16716 191.80 222.88  261.07
S R 11,285 9978 10226 9,859 9,079
% h & 23,809 23,886 25525 26,534 27,089 i A 47 (%)
gk 29.8 439 470 480 488
AR E 22010 24,246 26,379 28979 31,981 TS 236 343 36.7 376 382
Zhpea ko F 72 56 62 68 75
Ak aEn 162 145 137 130 122 i A 45 (%) - non-GAAP H74
Y R R = g 29.8 439 47.0 48.0 48.8
A 310 448 479 49.0 497

ROAA 9.9 13.3 14.4 14.5 14.6
ROAE 21.0 27.2 286 28.3 274
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