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Forecast earnings & Valuation
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2Q25 Review: I|E & A0 HMMA A3

2Q25 OHE2 2,383 R (YoY +28.5%), 0|22 93 A(YoY ST™)2Z HAMMAMIE 2,222 ¢, A 70
AR &2 MKX TPVE 4523 (YoY +10%), 2, cH=57/1aEe & 42| Revenue TPV(EXAL O|Z8h+&=
1322 /A2 2(+9%) 7t 222! ZHM(TPV +2%) LM X|ZEl= 7HRO, SHelZ M (+20%)2F 2 =22l 2K
(+35%)7F MEstH AN MH|A OIEES 11,2519 2(+3%) 7| 2. ZLHQ| FAIAHEHZ =7t} 1B OHE 450
2 FEXPMH[A OfE(+148%) 0t 7|E 2Rl Y TOjo| Al 2teIY =A| 210t 23 DBAIY OiE 57t O
ST EFAMH|A O1E HE(+88%) 22 ZEAIHIA IIE2 1,003 A(+81.8%) 7| =.

I YH 2 YoY +18.8% 57ttt 22904 ™ 7| 5. X[GxsEe 0L ZH HE 5710 2 XgxsEs
A (YoY -7%p)E 969 A(YoY +9.5%)0 AM N, daMTH[= HEF HFAIRS| & O E 4=t =8
MH|A 23 SO 2 207 R (YoY +23.4%) 7| &. Q1AH[= Xt2|AL &40 B FAHMH|E SO Z 6359
2l(YoY +19.5%).
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F 2 target EV/MAU 382t (H 2 7|F Global ZHHZX X EV/MAU B X[ 60% 20!, &/ &2
1,380% 7|&)E HEStL, =37 7HK 1322 A0 ME. SAt= 1) 7HKARE 2, 2) HIOIH 7|&t
Azl 3) EBfE =& A A&, S4B ALY ) 89 = E &% MAU & ARPU M1 TEF K
Al. EAL= O|E Htsl 2027E 77X MAU 2,650 BHE 24, 317 ARPU CAGR +18.6% %2 M
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Forecast earnings & Valuation
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