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2020 2021 2022 2023 2024
15,183 18,106 18,665 19,330 20,844
763 873 630 527 820
612 574 235 443 828
612 574 270 409 714
5,440 10,509 18,642 18,369 17,704
40,793 44,920 53,037 55,404 60,279
69.20 99.78 192.56 188.11 180.77
7.79 7.26 2.62 4.59 8.55
7.79 6.68 2.55 4.59 8.55
13.34 23.40 35.15 33.16 29.37
10.67 7.21 1.26 2.40 4.59
270.61
778 6,349 951 2,629 1,931
1,076 894 767 1,765 1,760
137 1,893 3,625 2,841 75
4,737 8,304 12,119 10,564 10,810
158 190 221 291 333
91 97 107 127 110
IFRS
2021 30 1,000
2021 12 15
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2020 2021 2022 2023 2024
204 180 180 659 586
139 50 371 366 258
139 50 345 402 175
100 100 4,095 4,113 4,134
78,630 85,285 96,447,000 96,825,287 97,287,285
2,000,000
4,667 11,107 16,555 16,994 17,212
4,909 11,190 16,636 17,166 17,403
58.26 106.79 171.63 175.49 176.90
1.78 0.64 3.84 4.16 1.81
4.08 1.79
93.31 98.49 99.50 98.98 98.89
2.40 1.03
127.73 125.76
5 7 6 13 14
75.0 32.2
TOPIX 102.9 142.2
1,600 910 552
506 355 152
2021 26
2021
2021 178
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44 18
333 110

42
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Partners - , L.P. AP Cayman Partners , L.P. Japan Fund ,L.P.
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GMV  non-GAAP 499,035 565,987 13.4
BtoC _NP 340,952 351,547 3.1
BtoC _atone 21,118 27,040 28.0
BtoB 136,964 187,399 36.8
19,330 20,844 .8
BtoC _NP 15,202 15,763 v
BtoC _atone 1,198 1,416 18.2
BtoB 2,929 3,664 25.1
489 531 .5
18,840 20,313 .8
7,888 8,326 5.5
non-GAAP
3,132 3,781 20.7
non-GAAP
386 410 6.1
non-GAAP
non-GAAP 7,433 7,795 4.9
BtoC _NP 5,317 5,620 5.7
BtoC _atone 392 368 6.1
BtoB 1,722 1,805 4.8
8,327 8,954 7.5
non-GAAP
404 627
1,383 1,577 14.1
10 9 1.6
57 28 50.2
48
EBITDA non-GAAP 1,045 1,037 0.8
IFRS non-GAAP
non-GAAP
GMV
NP
EBITDA
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2023 31 2024 31
55,404 60,279 4,875 8.8
36,228 40,698 4,469 12.3
19,175 19,580 405 2.1
36,936 42,498 5,562 15.1
31,801 37,374 5,573 17.5
5,135 5,123 11 .2
18,467 17,780 687 .7
4,469
4,698
405
540
5,573
4,992
35,828
32,226
2022 2023
2023 31 2024 31
2,629 1,931 4,561
1,765 1,760 5
2,841 75 2,765
0 0 0
1,554 246 1,801
12,119 10,564 1,554
10,564 10,810 246
10,810 10,564
1,931 2,629
820
1,626
4,698
4,992
187
380
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2022 28
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5,000 7,000
2026 30
2026 30
2022
75
EBITDA
EBITDA
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1,988
1,827
2024 31
149 28 2,690 899 3,768 272
4 38 - 4 47 22
3 42 - 0 46 8
IFRS
335
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345,300,000
345,300,000
2024 31 2024 28
97,287,285 97,324,285
100
97,287,285 97,324,285
2024 2024 31 37,000
2024
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2018
2018
54
756[746]
756,000[746,000]
75
2019 20 2027 19
75
37.5
2024 31
2024 31 [ 1
2021 13 2021 30 1,000
X
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2018
1,487
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2018 2026 21
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37.25
2024 31
2021 13 2021 30 1,000
745,000
B H = 745,000 F % —
79,340
n 2
T = IR 15 1 e ?;;;WJy

45/137



EDINETOOOO
OO000DO00o0DOo00DOo00oo0OoOo(Es7194)
oOoOooodn

W RITH Sl

#17 = IT =
St TR = N TR ey

TR TRTT (B {EE — EYEHT T (8 (EH

RITHE @R - N FARRITERRAM x 1 BRIk VA EER
Lk a1 S Wl S LRI T (i ER
FITHREEEIN - SMAET T2 TR + RRITEEESH

©

(D

©)

@ )

@

©)

©)

46/137



EDINETOOOO
OO000DO00o0DOo00DOo00oo0OoOo(Es7194)
oOoOooodn

236
@ @

47/137



EDINETOOOO
00000000000 DO000D0O0000000O(E3719%4)

Ogoooood
2020 24 78,630
1,850 1,950 1,850 1,850
12 3,700,000
3,700,000
2020 10 78,630
1,850 100 1,850
12
3,700,000
2021 26 6,641 85,271
0 2,981 3,081 2,981 2,981
1,700,000 2,000,000
2021 24 85,285
4 3,086 4 2,986
12 14
2,000,000
2021 26 85,285
2,986 100 2,986
12
2,000,000
2021 11 86,336
500 600 500 3,486
12 1,051
2,000,000
2021
600 3,486
12 2,000,000 86,336
2021 30
600 3,486
86,249,664 86,336,000
2021 10
500 1,100 500 3,986
9 911,000 87,247,000
2021 10 25
237 1,337 237 4,223
10 5,200,000 92,447,000
2021 12 14
2,757 4,095 2,757 6,981
11 4,000,000 96,447,000
2022
2022 19 0 4,095 0 6,982
7,000 96,454,000
12
2022 20
4 4,099 4 6,986
13 17,287 96,471,287
2022 21
2023 31 13 4,113 13 6,999
354,000 96,825,287
10
2023
2023 19 0 4,113 0 7,000
12,000 96,837,287
10
2023 7 20
3 4,117 3 7,004
14 23,998 96,861,285
2023 21
2024 31 16 4,134 16 7,021
0 426,000 97,287,285
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APG6
1,000
500

682,538
341,269

682,538
341,269

447

Tsunagu Investments Pte. Ltd.

2021

13

951,787
475,893.5

2021 30
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447
94.9

2021 26

96.8

1,000

York Asian Opportunities Investments Master Fund, L.P.

York Japan Focused Master Fund, L.P.

13

29

29

1,098.211
500,235,111

1,450
1,378.95
689.475
5,515
2021 30

2022 20

2023 20

2024 31

1,673,510
7,021,230,414
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2024 31

100

9 29 196 65 69 11,987 12,355

128,241 44,286 | 237,382 247,102 1,467 314,308 | 972,786 8,685

13.18 4.55 2440 25.40 0.15 32.31 100
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2024 31
10,858,000 11.16
28 10,586,800 10.88
22 8,737,000 8.98
8,335,100 8.57
WALKERS CORPORATE LIMITED 190 ELGIN
AP CAYMAN PARTNERS L | AVENUE, GEORGE TOWN, GRAND CAYMAN
p SMBC CAYMAN ISLANDS. KY 9008 6,702,300 6.89
WALKERS CORPORATE LIMITED 190 ELGIN
AP CAYMAN PARTNERS ., L P AVENUE, GEORGE TOWN, GRAND CAYMAN
SMBC CAYMAN ISLANDS. KY 9008 3,620,700 3.72
3,219,147 3.31
NORTHERN TRUST CO.  AVFC RE
UKUC UCITS CLIENTS NON LENDING | 50 BANK STREET CANARY WHARF LONDON
10PCT TREATY ACCOUNT E14 NT, UK 2,846,400 2.93
11-
12 2,587,400 2.66
TSUNAGU INVESTMENTS PTE. LTD. FRASER STREET HEX10-23 DUO TOVER,
SINGAPORE 189352 2,102,000 2.16
27 30
59,594,847 61.25
2024 22
2024 15 2024
31
13 1,900 0.00
1 Angel Lane, London EC4R 3AB, United
NOMURA o 1,338,823 1.38
INTERNATIONAL  PLC 1ngdom
3,917,000 4.03
5,253,923 5.41
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97,278,600 972,786
100
8,685
97,287,285
972,786
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15 15
CT0 15 15
CFO 15 15
15 15
11 11
15 15
15 15
15 15
15 15
11 11
2024 28
2023 29

2024 28

2021 25
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2024 28
2023 10 23
2024 28
2023 10 23
2024 28
2023 10
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EY

2018 10 12
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427

430

426

30
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399
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309

165

454 30
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9 2 18.18

1998
2001
2001 11

2004
2004
1975 3,219,147

1994 10

2009 11

CFO
2013 11
CFO 1961 10 23 2018 42,435

CFO
2020 CFO
2021 CFO

2021 CFO
2024 NP

2009 10

1983 12 2015 10 40,000

2018 10

1999 NTT

2009 12 e-

2011
2012

2014

cIo 1974 23 2017

24,000
2021

2021

2022

2023

2024 NP

2024 ClI0

2024 ClI0
2024 ClI0
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2004 11

2018 CAMPFIRE
1967 15 2018

2018 10

2021 10 Ridilover
2021 12

2022 10

1966 25 2019
2021 10

2023 BPO

1998 11

2014 11 Rakuten Asia Pte. Ltd. Director & COO
1966 2016 Taiwan Japan Industrial Collaboration 20,000
Promotion Office Special Advisor
2017 yamanoha
CEO
2021 CEO
2023

1982
2000

1960 25 2006 12

2019 12

2024 NP

2005 10

2006 White & Case
LLP

2013 10 2014 12
2016 11

2016 ZW

1977 27 2016 12 King & Wood Mallesons

2018 10

2021 11
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1965

31

1989
1995
2000
2008
2014

2016

2017

2021
2023

2023
2023
2023

2023
2023
2024
2024

Bridgestone/Firestone Inc.,

So-net Entertainment Taiwan CEO

EVP
SMN

SMN

Co-Founder

10,000

1975

20

1998
2003
2012
2012

2016
2016

2016

10

11

10

11

VH

VH

NP

AP64

AP64

3,355,582

2018 10

12

2026

2025

2025

329
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1997

1999
2000 12 JFLA

2003 11
2005 12

1975 16 2015 12 318,000

2018 10
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yamanoha CEO
yamanoha

BPO
PC

NP

Co-Founder
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13
13 13
13 13
13 13
2024 28
2023 29

2024 28
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17

340
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EY

oOoOooodn

18 23
21 23
40 47
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Net Protections Vietnam Co.,LtD.
Ernst&Young
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2019 21

2022 29

12 24,000

2022 29
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94,480 84,600 1,893 7,987 7,987 5
10,500 10,500 - - -
20,700 20,700 - - - 3
20,700 20,700 - - -
115,180 105,300 1,893 7,987 7,987 8
31,200 31,200 - - -
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115
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IFRS
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51 28
IFRS
38 59

127

193 2023 2024 31
2023 2024 31 EY

IFRS

IFRS

IFRS IFRS
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2023 31 2024 31
9 10,564 10,810
10 24,540 29,238
21 11
12 1,102 637
36,228 40,698
13,18 743 354
14 11,608 11,608
14 4,130 4,671
11 1,005 898
16 1,514 1,784
12 171 262
19,175 19,580
55,404 60,279
19 27,233 32,226
17 3,000 3,431
18 415 101
4 6
161 298
21 28 57
20 443 564
22 513 688
31,801 37,374
17 4,964 4,974
18 85 35
21 84 113
5,135 5,123
36,936 42,498
23 4,113 4,134
23 14,168 14,196
23 22 805
64 178
18,369 17,704
98 76
18,467 17,780
55,404 60,279
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2022 2023

2023 31 2024 31
25 18,840 20,313
26 489 531
19,330 20,844
27 19,735 21,472
404 627
28 0 1
28 123 194
527 820
16 84 30
443 851
443 828
- 22
443 851
29 4.59 8.55
29 4.59 8.55
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2022 2023
2023 31 2024 31
443 851
34 120
34 120
34 120
409 730
409 714
- 15
409 730
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2022 2023 31

2022 4,095 14,046 466 34 18,642 18,642

443 443 443

34 34 34

443 34 409 409

23 13 13 27 27

4 5 10 10

102 4 98 98 196

18 122 4 135 98 234

2023 31 4,113 14,168 22 64 18,369 98 18,467
2023 2024 31

2023 4,113 14,168 22 64 18,369 98 18,467

828 828 22 851

114 114 6 120

828 114 714 15 730

23 17 17 34 34

3 4 8 8

6 0 6 6 0

21 27 0 49 6 42

2024 31 4,134 14,196 805 178 17,704 76 17,780
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2022 2023
2023 31 2024 31
527 820
1,383 1,626
10 9
105 192
2 57
57 28
2 9
2,521 4,698
272 4,992
56 187
1,277 1,585
0 1
38 35
1,314 380
2,629 1,931
1 0
88 14
1,357 1,726
79 4
76 0
315 15
1,765 1,760
30 3,000 431
30 383 391
27 34
196
2,841 75
0 0
1,554 246
12,119 10,564
10,564 10,810
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https://corp.netprotections.com/ 2024 31

BNPL
2015 11 AP53

2016 99.0
11,608 2018
2018 NP
2018 10
IFRS
IFRS
51 28
93
2024 28
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IFRS
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12
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24

15
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12
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11

12

13
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15

16

IFRS

25
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IFRS
significant
1AS :
material
15
13 14
16
32
32
14 25
59
19
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2024 31
1AS
2024 2025
IFRS
MPMs
IFRS 18 2027 2028 management-defined performance
measures)
25
10
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2023 31 2024 31
0 0
10,103 10,270
460 539
10,564 10,810
2023 31 2024 31
24 31
30,119 35,796
5,603 6,589
24,540 29,238
2023 31 2024 31
244 115
12 27
1 2
746 753
1,005 898
1,005 898
1,005 898
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2023 31 2024 31
381 428
218 207
500 -
1 1
1,102 637
84 151
87 111
171 262
25
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13
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2022 401 298 2,086 2,786
53 21 156 28 260
26 18 44
0 0 0 5 4
2023 31 429 302 2,243 22 2,997
102 11 26 140
11 0 11
22 22
2 1 0 4
2024 31 534 303 2,270 0 3,108
2022 247 187 1,368 1,804
49 43 384 476
26 26
2023 31 270 230 1,752 2,254
88 25 384 499
2024 31 359 256 2,137 2,753
2022 153 111 717 982
2023 31 158 71 490 22 743
2024 31 174 46 133 0 354
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14
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2022 11,608 5,282 356 2,600 20 19,868
21 1,476 13 1,511
38 38
766 766 0
7 1 9
2023 31 11,608 6,062 1,026 2,600 33 21,331
12 1,662 1 1,676
15 15

1,817 1,817

7 3 3
2024 31 11,608 7,899 851 2,600 34 22,995
2022 3,549 0 1,133 9 4,692
696 200 1 898
0
2023 31 4,245 0 1,333 11 5,591
884 200 1 1,086
35 1 0 36
2024 31 5,165 1 1,533 13 6,714
2022 11,608 1,732 356 1,466 10 15,175
2023 31 11,608 1,816 1,025 1,266 22 15,739
2024 31 11,608 2,734 850 1,066 20 16,280

15
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5.3

2016

AP53

11,608
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15
BNPL
16,635
2022 2023
2023 31 2024 31
35
1
0
36
36
AP53 NP
100
NP
1.0
15.9 17.1
17.1
12,444
5.7 37.3
6,585
3.8 24.8
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2022 2023 31
2022 2023
31

1,621 141 1,762
50 9 59
43 11 54

11

6
24 23 1
61 50 11
29 6 22
8 97 105
248 92 155
6 6 12
2,111 93 2,204
33 33
11 11
507 69 438
15 3 12
239 92 147
13 2 11
25 25
0 9 10
77 87 689
1,333 181 1,514
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2023 2024 31
2023 2024
31
1,762 136 1,898
59 7 67
54 14 68
9 7
8 10
1 6
11 17 29
22 19 42
105 39 66
155 118 37
12 3 15
2,204 46 2,250
33 33
11 11
438 69 369
12 3 8
147 116 30
11 10 22
25 25
10 0 9
689 223 466
1,514 269 1,784
2023 31 2024 31
562 827
201 735
763 1,563
2023 31 2024 31
49
562 778
562 827
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2022 2023
2023 31 2024 31
96 299
181 269
84 30
2022 2023
2023 31 2024 31
30.6 30.6
9.3 6.9
0.7 4.8
3.2 28.6
8.9 3.6
0.4 0.0
16.0 3.7
30.6
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2022 28

2026 30

2023

EBITDA
2022

5,000
7,000
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Ogoooood
2023 31 2024 31

3,000 3,099 0.56

331 3.45

4,964 4,974 2026 0.64
7,964 8,406
3,000 3,431
4,964 4,974
7,964 8,406

2022 31
2022
75
EBITDA
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2022 2023
2023 31 2024 31
1 1
382 382
384 384
8 3
52 59
444 447
2023 31 2024 31
3 1
486 131
490 133
156 26
443 454

32
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2023 31 2024 31
781 703
26,452 31,522
27,233 32,226
45 54
2,068 2,625
2022 2023
2023 31 2024 31
1,982 2,537
45 54
10 9
30 23
2,068 2,625
2023 31 2024 31
98 152
166 211
177 200
443 564
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2022

2023

2024

22
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32 7
28 14
0
32 7
31 28 84
20 59 4
0
28
31 20 144 4
2023 31 2024 31
28 57
84 113
112 170
2023 31 2024 31
495 609
18 70
8
513 688
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23
2022 345,300,000 96,447,000
378,287
2023 31 345,300,000 96,825,287
461,998
2024 31 345,300,000 97,287,285
361,000
13,725
17,287
4,382 2,077
438,000
17,387
23,998
3,863 4,142
10
24
2022 2023 31
2023 2024 31
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25
2022 2023
2023 31 2024 31

NP 14,485 14,850

NP 2,870 3,580

atone 1,164 1,408

AFTEE 280 421

39 52

18,840 20,313

BNPL BNPL
NP NP atone AFTEE
NP EC BtoC BNPL
NP BtoB BNPL atone BtoC
BNPL AFTEE atone
NP
NP BNPL
NP
NP
NP

NP
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atone
atone EC
BNPL
EC
NP
AFTEE
atone
atone
2022 2023 31 2024 31
17 24 31
27,017 30,119 35,796
5,015 5,603 6,589
22,019 24,540 29,238
NP
46 138
76 54
11
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26

27

NP

32

2022 2023
2023 31 2024 31
13
489 517
489 531
2022 2023

2023 31 2024 31

5,797 6,544

2,090 1,781

583 937

2,113 2,291

434 553

644 492

638 611

1,248 1,628

151 189

245 322

380 399

132 105

1,242 1,227

664 756

133 136

1,383 1,626

436 466

1,413 1,400

19,735 21,472
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2022 2023
2023 31 2024 31
0 1
0
2022 2023
2023 31 2024 31
58 61
8 3
57 129
123 194
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2022 2023
2023 31 2024 31
443 828
443 828
96,580 96,917
4.59 8.55
2022 2023
2023 31 2024 31
443 828
443 828
96,580 96,917
96,580 96,917
4.59 8.55
1,917
1,282
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30

2022

2023
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2022 2023
2023 31 2024 31
156 26
156 26
2023 31
2022 2023 31
3,000 3,000
4,955 4,964
728 383 156 500
2024 31
2023 2024 31
3,000 431 - 0 3,431
4,964 - - 9 4,974
500 391 26 0 137
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2017 20 2017 30 2019 12 2019 12
756 77 110 487
756,000 77,000 110,000 487,000
75 75 100 100
2021 12 2023 12
2019 20 2019 30
2027 19 2027 19 2029 11 2029 11
2018
30
60
2021 30 1,000
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2022 2023
2023 31 2024 31
2,348 83 1,907 84
361 76 438 79
80 85 39 95
1,907 84 1,430 85
1,520 80 1,430 85
75
100
2021 30 1,000
2022 2023
2023 31 2024 31
2022 20 2023 20
17,287 23,998
507 322
9
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2022 2023
2023 31 2024 31
10,564 10,810
8,465 8,543
2,098 2,267
18,369 17,704
33.2 29.4
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BNPL
2022 2023
2023 31 2024 31
5,015 5,603
3,136 3,830
2,548 2,844
5,603 6,589
2023 31
30 60 90
22,042 1,871 1,025 5,205 30,144
419 310 343 4,531 5,603
21,623 1,560 681 674 24,540
2024 31
30 60 90
26,227 2,308 1,053 6,237 35,828
479 308 329 5,473 6,589
25,748 2,000 724 764 29,238
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2023 31
27,233 27,233 27,233
3,000 3,000 3,000
4,964 5,096 27 27 27
500 518 393 78 27
35,609 35,848 30,654 106 54
2024 31
32,226 32,226 32,226
3,431 3,443 3,443
4,974 5,080 32 32 5,016
137 138 85 33 18
40,769 40,887 35,786 65 5,034
2023
7,000 7,000
3,000 3,000
4,000 4,000
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2022
2023

2023
31 2024 31
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31
4,964 5,010 5,010

31
4,974 4,997 4,997

31
244 244
12 12
257 257

31
115 115
27 27
143 143
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2022 2023

2023 31 2024 31
257
57 129
315 15
257 143
57 129

2023 31 2024 31

28,400 33,508
1,167 1,282
27,233 32,226
27,233 32,226
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33
34
2022 2023 31
2023 2024 31
2022 2023
2023 31 2024 31
100 106
6 9
106 116
2022 2023 31
2023 2024 31
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35

36

2024 29

7,021,230,414

2024
2024
2024
2024
2024

2024

29
30
28

28

448
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5,173 10,330 15,773 20,844
368 633 502 820
276 496 440 828
2.86 5.13 4.55 8.55
2.86 2.27 0.58 3.99
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2023 31 2024 31

571 377
75 46

1
4 3
1 1
8,500 9,000
0
9,153 9,430
7,893 7,893
0
119 79
8,013 7,972
8,013 7,972
17,166 17,403
20 21
91 45
3 5
53 8
100
1 3
4
1 2
172 191
172 191
4,113 4,134
6,999 7,021
6,032 6,032
13,032 13,054
154 21
154 21
16,992 17,210
2 1
16,994 17,212
17,166 17,403
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2022 2023
2023 31 2024 31

222 240
437 345
659 586
345 359
314 227
59 41
0 0
59 41
1

6 7

0 0

7 10
366 258
0 0

0 0
366 258
57 42
93 40
36 82
402 175
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2022 2023 31
4,095 6,981 6,032 [ 13,014 556 556 16,553 2 16,555
18 18 - 18 36 36
402 402 402 402
18 18 - 18 402 402 438 438
4,113 6,999 6,032 [ 13,032 154 154 16,992 2 16,994
2023 2024 31
4,113 6,999 6,032 [ 13,032 154 154 16,992 2 16,994
21 21 - 21 - - 42 - 42
- - - - - - - 0 0
- - - - - - - 0 0
- - - - 175 175 175 - 175
21 21 - 21 175 175 217 0 217
4,134 7,021 6,032 | 13,054 21 21 17,210 1 17,212
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7,893

7,893
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2023 31 2024 31
8,575 9,047
4 5
2023 31 2024 31
8,000 8,000
2022 2023
2023 31 2024 31
659 586
52 56
59 41
2022 2023
2023 31 2024 31
100 106
58 51
53 41
25 25
65 64
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2023 31
7,893
2024 31
7,893

2023 31 2024 31

0 0

0 0

2 4

- 1

12 10

105 66

121 84

2 4

119 79
2023 31 2024 31
30.6 30.6
/ 0.0 0.0
40.8 0.9
0.3 0.5
0.0 0.0
9.9 32.0

36
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