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dEF(R) 7.8 7.1 338 29 25
Fogprg A E (LRF) 53.97 63.31 71.90 84.40 98.79
BREF (B) 0.85 0.73 0.64 0.55 0.47
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M L ER LY RBEIMS KB

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
o4 B (Lzrad)
LSRN 58.0 511 51.0 52.0 51.6 52.9
fe vt 4 -4.8% -20.0% -19.4% -15.0% -11.0% 3.5%
e 122.0 115.0 111.0 110.0 107.0 106.0
fe vl 3 3 14.0% 0.9% -8.3% -11.3% -12.3% -7.8%
de i TR AR 12.50 12.80 13.20 13.10 13.40 13.20
FAEE
30 =+ g 5 na na na na na na
90 = +i4 #p & 3.0% 3.7% 3.7% 3.6% 3.3% 3.1%
M4 4R (Fr=2RF)
ZF e 3,242 3,641 3,662 3,659 3,104 3,587
fe vt 3 22 8.7% 19.1% 4.4% 4.3% -4.3% -1.5%
IR RS e 2,648 2,669 2,970 2,712 2,191 2,270
FLEIR AL PR S T~ 362 535 384 602 625 830
AP RS for 232 437 308 345 288 487
R S L 202 227 310 363 430 511
fe vt 3 -38.4% -36.3% -16.5% 2898.7% 113.4% 125.8%
NonGAAP "+ # & 4 230 250 333 391 472 541
oot i -38.6% -39.0% 20.2% 37.7% 104.9% 116.5%
Revenue take rate 4.79% 5.01% 5.87% 6.23% 6.70% 7.52%
Net take rate 0.66% 0.76% 1.10% 1.31% 1.58% 1.92%
LR S 2 F L RG]
M4 2:8 R RM4 s TR
AAFFE R 2021 2022 2023 2024 2025E 2026E 2027E
e AR 214,000 205,000 250,000 212,100 214,221 224,932 233,929
fo vt 3 20.9% -4.2% 22.0% -14.9% 1.0% 5.0% 4.0%
FaAgs (Aartien) 85.90 99.60 124.00 110.00 103.40 106.50 109.16
fo vt 12.3% 15.9% 24.5% -11.3% -6.0% 3.0% 2.5%
A 11,381 9,866 13,057 14,204 13,871 14,876 15,645
fo vt -2.3% -13.3% 32.3% 8.8% -2.3% 7.2% 5.2%
YA E 2,334 820 1,066 1,100 2,008 2,587 2,960
fo vt 292.3% -64.9% 30.0% 3.2% 82.4% 28.9% 14.4%
Non-GAAP & 1 ijx- 2,578 1,058 1,485 1,203 2,125 2,714 3,093
fo vt 3 185.5% -59.0% 40.4% -19.0% 76.6% 27.7% 14.0%
Net take rate 3.17% 1.14% 1.31% 0.94% 1.88% 2.47% 2.75%
ROAA 11.3% 3.7% 4.6% 4.8% 8.8% 10.6% 11.2%
ROAE 34.5% 9.8% 11.6% 10.8% 17.7% 20.0% 19.7%
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M4 B
FEZ (A7 AL AN = X4 (%)
#2121 31p 2023 2024 2025E  2026E  2027E £ %125 3 2023 2024 2025E 2026E  2027E
o 13,057 14,204 13871 14,876 15,645 RS B 216 (14.9) 1.0 5.0 4.0
SAIRS B (1,935 (2292) (2,379) (2498) (2,598) INETS (39.6) 15.4 17.2 12.1 10.2
= 4 8973 10,266 9,588 10,148 10,569 Yo r 3 X 323 838 (2.3) 72 5.2
A (1,733)  (1,787)  (2,142) (2249) (2,339) for B 23 29 34 34 35
FRA (387)  (374)  (407)  (421)  (444)
ko (11,384) (12,897) (11,398) (11,686) (11,994) T B AR X 2.8 3.1 19.9 5.0 40
ES 21D 1,879 2,286 2152 2,969 3,430 HILA o H X (102) (3.3) 8.7 5.0 4.0
Bl x (552)  (932) 326 225 224 oo B X 461.9 217 (5.8) 379 15.5
R TN 87.2 9.8 822 78.6 767
ol 1,327 1,354 2478 3194 3,654
{0 fk (261)  (283)  (471)  (607)  (694) Foah 1 < 29.0 2.0 83.1 28.9 14.4
Al 1,066 1,00 2,008 2,587 2,960 A i < 291 32 824 289 14.4
BRI FEE LT 0 0 0 0 0 P O T E X 532 (14.1) 80.3 29.0 15.1
 fg AL A 1,066 1,100 2008 2587 2,960 E A X NA 95 1606 395 15.6
XA REA(FARAAA) M4 )
#3127 31p 2023 2024 2025E  2026E 2027E # 21245 31p 2023 2024 2025E 2026E  2027E
MEEMEeEND 2625 2254 2389 2509 2,609 Eugp (L A
£ 4 2189 2016 2331 2402 2473 SANE RN 8.26 709 1279 1649  18.99
P g 10,857 10,547 11,219 12,285 13,398 B LT E 592 649 1208 1572  18.17
HuFp 7470 7424 7363 8173 9,135 F LA 1.18 1.30 3.38 4.72 5.45
ExF 23141 22,241 23302 25369 27,615 PG 5397 6331 7190 8440  98.79
P PR 2 4434 4020 3939 4018 4,098 -5 A 45 (%)
E 5471 5227 5208 5527 5835 g 14.4 16.1 155 200 219
Bt gow 2 R f 3526 2254 2201 1933 1,586 A F 82 77 14.5 17.4 18.9
& 13,431 11,501 11,349 11,478 11,519
i3 & 17 (%) - non-GAAP &
AR E 9,710 10,740 11,953 13,891 16,096 Bl 0.0 0.0 0.0 0.0 0.0
N STEN 180 170 166 165 163 S 11.4 8.5 15.3 18.2 19.8
LI 2P R A E T
B4 (%)
ROAA 46 48 8.8 10.6 11.2
ROAE 11.6 10.8 17.7 20.0 19.7
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