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Beyond Lending: 7—% \ERENd S
RIS VNI DERY — E ZER
BEZLD2IE THAR 25t (Embedded Finance) INDIGItiRE
% Pt e, *-’ij_ .- i

e sl
o

Based on the Non-Bank Industry Strategy Report
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Executive Summary: (EEH 57—

My

1. Crisis (fE&i%)

EEFE T Ty IDRIEICEKD,

ERNEROREITER. hiZId s
NTBREF € KT SR FER

ic ik LTW3,

Product

BN

Function

BRI NDARIERNES T b

2. Shift (#xi%)

MEDFEIE. BHOEMEmE
D] CehH. BEOEEERDOP
ICERkbEREZ fHAAL (Embedded
Finance) 1 CeARBITLT=

3. Solution (fZRER)

B2C (E#E7JL) h5B2B2C (BaaS
ETFIL) ADERY ko T—2DHE
UI/UXD T 1 INE ) 71 BISH 2.

4.Goal (Big9&)
(ERANRL—2—) H5. SRiERE
PREIZ Fo/00-AIN=—]
NDEE,

Key Insight: FROBERX. 77/ OV —-ZE5ERMFETIR LS, EMZRHIITI//O00—-EETH S,
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Market Divergence: MEEDA kv 71 D5 TEEOD70—1 A
HEERITECRBFETS —H. o503y« T7A4F 2 ARBR2ILKLTVS

RN EEEE(ITRS DR RE NI 3 VEROILK
20094 : 15.7JK 3.0 1163k
2.8
F 0 B ¢ - 807K
52.6% (MHiHals) )5 CAGR +11.7%
- 60K
o BNPL715 i
o JLUhBkE | 403k
= Fyvv ;leal;/ZJ:t%_ 203k
20234 : 7.55kH T
1.5 . . . . . 0J6M3
2009 2015 2023 2003 2008 2025 2086 2027 2029

Insight: MIFIEZiB{L L TW3, RHEICESNT- THRLEM) IIRAEETSHD.
REIVOVIGEEDORBICHDIL ThSoF02 a3 &R ICHB.

&1 NotebookLM



The Threat: 7Sl MEE1T1 TI3H< TBERIOA AT LAY
Five Forcesatr : 3ifRZAE (FS5v b 74— —) ICLKBBEEDHLIAH

B — PayPay/h— Is: ina:
F fziss:ﬁﬁl\ b == ity 4 Why we are losing
o e malkA—25k2TW3
A Fintec ; DTREW. TEFDH
17,2521 G : :
S Rakuten PayPay/LY Corp &) £FEoTUE,
= M - SN
— ; Bl : 1. CAC (BEE#|BIRF)
'I'Nradit;unil Shopping  Mobile Shopping  Mobile ~0: BEI1—H—AD
on-Bank | iop cac ’ JOXLIILOHX
(Ad Spend) Q) @ E Q) @ ~OHR D M
Chat Finance Chat Finance

2. Data Lock-in .
ABE « 17817 —AICK
ZREBREE, QS

RIEREE:
0.016% (AI¥R%N)
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Customer Shift: ZiHHX e X5 —h—I3 TEE) ¢ &€ =BT S

Target: Generation Z

e — P
e TERsE: X1 /\1JHE (Passions vs Basics)
@J KBF (BBEREEZHA) :
e Speed: AEAIGBEANEEED,
e Invisible Credit: Tfgs2] WS FEDLENRBZ[0E (BNPLOZE) o

7

Target: Gig Workers / Freelancers

16
14
12
10

8

Ly IS S LSTTRA (504 —XBE)

a+ed (Pain Point) :

e Credit Invisible: INADFREZELT-0. REROFHNBEETIT HR INh3,

e Blue Ocean: EZHBRER=-—XAHH3H. BT /N ID)—=FTITWEG
WE.

o LV I L o)

Freelancers
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Value Chain Transformation: TEERY[EEH) 5 IPILAVXLEAPI A

Before & After

Old Value Chain

New Value Chain

A7 AVERVADE . CNEFTODRATH-T- I[EHE XL (BRB) 4D,

A3 RIS BT

| ANBEMENT—Z

A& (Product)

T

2N —FLRANEE

Value Source: ¥

Al Analysis /

Alt Data

Value Source: 7—4BUSEES L UI/UX

Bl BAE=FORMLRY T BB TIOZINFYXRILCEDM—DRmMTH B,

(Function)

Embedded Credit

TAICKDE
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Al & Alternative Data: {ERBHRODZER1 18 51

BT —4 (Static) BT —4 (Dynamic)

Credit Invisible

- Flin | B - BB EE (EC) Population
IR - (I BIEHR
- JICC/CICIEFE (Geolocation) f‘gmiﬂ: hmdel
- EhiEaE s -178107% / SNS .
-IEARNY T —RE [ Approved Users
BAE Y EE (New Market)

1. Precision: AID'RX S IERA BB/ EZH R,
2. Speed: ) 7L 31 LEEIC & 5POSTDAIERT,
3. Defense: RIE!) R ER{E%Z & (Fraud Detection),
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Modern Editorial Financial

VRIO Analysis: #4 3 HEHINhTUVLLLERFENL

ZiF-oTWS

Resource Value Rarity Inimitability Organization
EAGBEDERT—4 YES YES YES

Al T—=32H AT ZANM YES YES YES

7oK | BEEEE YES NO (Commodity) NO YES

Critical Bottleneck: ¥—23H» 3D, ThZzfEHIT S
i A¥21 HBRINLTWAS, ‘Organization’ (¥Hk

AEZ])) DRED,

-2 DEEMEZEO ICLTWS,



Future Scenario:
lInvisible Finance (R %G WERL) 1 DR

Trend: Banking as a Service (Baa$S)

BAEITERERICTT< DTIEAR L,
SuperApp Interface  ERIRAEDS. BEEDW\BI5FR (POS/7
(User Touchpoint) pr A R e T L G

API Connection

“Financial services will

remain necessary, but
heascreditEngie  financial companies
may not.”
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Strategic Pivot: B2Ch 5B2B2C (Embedded Finance) N\

Current B2C (Red Ocean) Proposed B2B2C (Blue Ocean)

High Ad Cost LEUUEENN 7010 CAC
SaaS/HR
Tech/
Retail]
e Vs, Tech Giants e Partnership Leverage
e Price Competition e Scalable Growth

The Mechanism:
* Provide: Credit / Payment / eKYC via API.
* Partner With: HR Tech (Gig workers), Vertical SaaS (SMEs), Retailers (BNPL).
* Benefit: EBEEE I X MMCAC)OKIEHIE L . 17 THZ5IEHEEANDER,

Global BaaS Market CAGR: 16.71%
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Competitive Landscape & Target Positioning

Technology / Data Capability

High

Low

TARGET ZONE:
Specialized BaaS Provide

ertical SaaS, HR TechiEi}
IC &k % &I NffiEBaa

@ PayPay

Rakuten @

The Titans - High Threat

Danger Zone-Red Ocean

Niche — Ecosystem Size — Mass
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The Talent Imperative: /\>h—1 D5 TEJIS—]1 A

The Talent Gap

Traditional

+
Finance Staff LN P

Data Scientist/
APl Engineer

Mt

BIFDR5ER - XL TlE. HELAS,
AZEFETEIE,

> FJ‘»

Solution: Acqui-hiring & Cultural Reform

i

-
10M+ JPY :

M&A for Talent: ZOA4 7 b1ELF
8YIX9 3 (Acqui-hiring).

Digital Division: K& ¥ [$B%H S
ASEHIE - $857—-7 ) %ZHFD
'DXEMIERFE DERILo

Agile Culture: T X7 [E]%%) 1k

Mo, BERTERZIRDIRT
r?‘?'\’*f)ld XA,
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Decision: Three Strategic Options

Option A: Efficiency
(BRAKHET)

e FOCUS:

Eafi=

O MR SZIE

Option B: Niche Direct

(BT 7))

e Focus: FERBMITTY 7T
R

Result: Slow Death Result: High Risk

(RAICO T TEL)

(BEA L DHFEE)

Option C: Baa$ /

Embedded (}#£3%)

e Focus: API7 7—X .
B2B2C/N\—bF—2v 7

Result: Scalable
Growth

RATHDEENZED L.
IN—FF—DOBEEEETA
’T_}I/j-% DE_G.):E{:
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Implementation Roadmap: 5-Year Pivot Plan

Phase 1 (Year 1): Phase 2 (Years 2-3): Phase 3 (Years 4-5):

"Foundation (E&Z1E5E)" "Proof of Concept (E5E)" "Ecosystem Scale (#zX)"

e SaaS/N\—hF—tD/NNA
v (F97—h—m

o ZERBADBaaSER (/)
55 NEDEE)

e CDO (BRETHZIERE
Z) ORE

e 75TV DAPIL ITRYE) o S B TS AP0
o \MEEDT-5HDMIA e A4 7F—RICLBAITE 1B
T JUAREE

KPI Shift; 'Loan Balance' (&) — 'API Calls' & 'Data Volume' (7—4 £)
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The Verdict

Lending is a feature,
hot a product.

MEFIEDIIP T TR, H53—ERICRBIND TEE] TH D,

Crisis: Hi51352%#E!\ L -
T b7 #—=LIEMRZTVWS,

Pivot: B2CH*5B2B2C
(BaaS) "\,

Vision: TRX7ZVWEE T
ﬁﬁ%:::’}flj_?%n

SHFEFDSHREIL. 177 L =3 ViiFEN,
£9< MMZERPeLl . ZEAEHH TR,



