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#3127 31p 2023 2024 2025E 2026E 2027E
fer (B2 ARF) 13,057 14,204 13,546 14,230 14,865
feovtsg < (%) 323 8.8 -4.6 5.1 45
Al (F7 A a9) 1,066 1,100 1,927 2,451 2,763
FAgCE (AR 5.92 6.49 11.59 14.89 16.96
et < (%) 419 95 786 285 139
TEPSTER & (4 %) 9.98 11.79 13.13
Ak (%) 16.1 26.3 29.1
BEF(B) 105 96 54 4.2 37
EORPEG AE (L A) 53.97 63.31 71.72 83.73 97.36
g (B) 1.16 0.99 0.87 0.75 0.64
AT (%) 1.9 2.1 5.1 72 8.1
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1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
15 g (LA T L)
LS 60.9 63.9 63.3 61.2 58.0 51.1 51.0 52.0 51.6
fe vt 3 22 41.0% 30.1% 12.7% 9.1% -4.8% -20.0% -19.4% -15.0% -11.0%
¥ Ax &7 107.0 114.0 121.0 124.0 122.0 115.0 111.0 110.0 107.0
fe vt 3 22 21.71% 31.6% 21.71% 24.5% 14.0% 0.9% -8.3% -11.3% -12.3%
Soh T AR R 15.10 14.70 13.10 12.30 12.50 12.80 13.20 13.10 13.40
FrEE
30 =+ ¥ 4.57% 4.61% 4.87% na na na na na na
90 = +i4 #p 2.53% 2.59% 2.67% 2.9% 3.0% 3.7% 3.7% 3.6% 0.0%
M4 2M (XA 7F3)
¥ e 2,983 3,056 3,509 3,509 3,242 3,641 3,662 3,659 3,104
fe v 3 32 74.2% 26.6% 30.4% 15.1% 8.7% 19.1% 4.4% 4.3% -4.3%
B IRERS T 2,116 2,138 2,686 2,127 2,648 2,669 2,970 2,712 2,191
FLHRR A TR S T r 368 392 454 427 362 535 384 602 625
AR 499 526 369 356 232 437 308 345 288
s o U 327 356 37 12 202 227 310 363 430
fe vt 3 3¢ 319.3% 115.9% 34.5% -96.0% -38.4% -36.3% -16.5% 2898.7% 113.4%
Non-GAAP 'z # & 41| jj- 375 409 417 284 230 250 333 391 472
fe vt 3 3¢ 190.2% 96.5% 26.2% -27.3% -38.6% -39.0% -20.2% 37.7% 104.9%
Revenue take rate 6.02% 5.47% 5.27% 4.94% 4.79% 5.01% 5.87% 6.23% 6.70%
Net take rate 1.27% 1.29% 1.26% 0.04% 0.66% 0.76% 1.40% 1.31% 1.58%
fﬂ;,ﬁ SN ﬂ/fjw s QLG
420 ER3EMA f 2 R
ARAE A 2021 2022 2023 2024 2025E 2026E 2027E
LSRN 214,000 205,000 250,000 212,100 218,463 229,386 238,562
fo vt 3 iE 20.9% -4.2% 22.0% -14.9% 3.0% 5.0% 4.0%
FamsgE (A RF+ie) 85.90 99.60 124.00 110.00 103.40 106.50 109.16
et F 12.3% 15.9% 24.5% -11.3% -6.0% 3.0% 2.5%
R 11,381 9,866 13,057 14,204 13,546 14,230 14,865
fo vt 3 iE -2.3% -13.3% 32.3% 8.8% -4.6% 5.1% 4.5%
e LS 2,334 820 1,066 1,100 1,927 2,451 2,763
fo vt 3 iE 292.3% -64.9% 30.0% 3.2% 75.1% 27.2% 12.7%
Non-GAAP & {1/ 2,578 1,068 1,485 1,203 2,062 2,593 2,912
fo vt 3 iE 185.5% -59.0% 40.4% -19.0% 71.4% 25.8% 12.3%
Net take rate 3.17% 1.14% 1.31% 0.94% 1.81% 2.34% 2.56%
ROAA 11.3% 3.7% 4.6% 4.8% 8.4% 10.0% 10.5%
ROAE 34.5% 9.8% 11.6% 10.8% 17.0% 19.1% 18.6%
AR AP G AR
n #‘ AP LT L VT AFE R L I BOCM & https © //research.bocomgroup.com 2
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¥4 3 RAE IR K

AT R B AR T TR RATip T
2025E 2025E (B~ &) 2026E 2026E (F A &)
A (2w tie) 218 218 0.0% 229 229 0.0%
RECR N SR 1 3.0% 3.0% 0.0% 5.0% 5.0% 0.0%
Net take rate 1.81% 1.50% 0.30ppt 2.34% 1.73% 0.61ppt
(radg=)

AT 13,546 14,800 -8.5% 14,230 15,496 -8.2%
A AR 1,927 1,659 16.1% 2,451 1,941 26.3%
Non-GAAP £ 1 ji&- 2,062 1,758 17.3% 2,593 2,044 26.8%
ROAE 17.0% 14.8% 2.2ppts 19.1% 15.5% 3.6ppts
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M4 kB
HEL (A2 AXAN) F XA (%)
#2121 31p 2023 2024 2025E  2026E  2027E £ %125 3 2023 2024 2025E 2026E  2027E
(eSS 13,057 14,204 13,546 14,230 14,865 wE P ARH K 21.6 (14.9) 3.0 5.0 40
LARE R 7 (1935) (2292) (2339) (2,456) (2,554) Y R (396) 154 100 8.0 7.0
Eit = 8,973 10,266 9,573 10,046 10,478 Jo o~ B X 323 8.8 (4.6) 5.1 45
Ag g (1733)  (1,787) (2,054) (2,156) (2,242) Jor 43 23 29 33 34 35
gy (387)  (374)  (437)  (459)  (477)
Bt (11,384) (12,897) (11,201) (11,239) (11,490) S T I 28 31 149 50 40
ZEFR 1,879 2,286 2,524 3,140 3,525 B X (10.2) (3.3) 16.7 5.0 40
e e (552)  (932)  (154) (125  (126) ERUTCaN Y 4619 217 104 244 123
AT 87.2 90.8 82.7 79.0 77.3
PRI 1327 1,354 2370 3015 3309
SR (261)  (253)  (443)  (564)  (636) o i < 200 20 751 212 127
P 1,066 1,100 1,927 2,451 2,763 R UREEL RS 291 32 75.1 27.2 12.7
G ek 3fp [2hpm ik F 0 0 0 0 0 P T E H X 53.2 (14.1) 749 27.0 134
R R N S 1,066 1,100 1,927 2,451 2,763 RN B NA 9.5 145.6 40.2 13.9
FAARE(E2 =LA A) E Rl
#3127 31p 2023 2024 2025E  2026E 2027E # %125 31p 2023 2024 2025E 2026E  2027E
MEZMEENP 2,625 2,254 2,525 2,752 2,972 £ ’Lﬁa‘ﬁ (AR
L4 £ 2,189 2,016 2,087 2,157 2,228 o E T F 8.26 7.09 12.40 15.76 17.87
R T A% 30 g 10,857 10,547 11,594 12936 14,440 B F BT F 5.92 6.49 11.59 14.89 16.96
His A 7470 7,424 7,384 7,554 7,747 ERISIS R 1.18 1.30 3.19 447 5.09
14 ‘ﬁc 7 23,141 22,241 23,589 25398 27,386 F PGB 53.97 63.31 71.72 83.73 97.36
PSR EEN 4,434 4,020 4,140 4,264 4,392 i A2 47 (%)
EEN 5471 5,227 5,606 5,956 6,269 7oA 14.4 16.1 18.6 221 23.7
Ej*]‘{ * 2 H @ f R 3,526 2,254 1,921 1,397 862 Al 8.2 7.7 14.2 17.2 18.6
& 13,431 11,501 11,667 11,618 11,523
32 2 45 (%) - non-GAAPH
AR E 9,710 10,740 11,922 13,780 15,863 o R 0.0 0.0 0.0 0.0 0.0
AR R 180 170 166 165 163 e 114 8.5 15.2 18.2 19.6
FH R 2 A 2 A
FAlE A (%)
ROAA 46 48 8.4 10.0 10.5
ROAE 11.6 10.8 17.0 19.1 18.6
- #‘ AP ZATHEL T AFE R L D BOCM & https : //research.bocomgroup.com 5
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