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FaIENEREN K, HEHEFRMCEEN

=izl (FUTU.0)

EiEERHREXRZMNERNARES, WHELTFREH. =&z (FUTU Holdings) AEE
BERXZNERMESE, NEMWAGHUTENSZAHE, KRLWSRFISUINSER 9 K. AT
FEhEEE. XE. IRSES MXKERERNFTERWSER, SO SRREPEER IR
T 90%, IM21 EREBAENURIA 4.9 HiZiETT, RS 117%, i 2 FRMHEZMTERIE
FRIRIKME. EFEE 2018 FHIEFIVEIEK, IM21 BN 55 1Zi#87T, EEUE 159%,; |3&%
FE 23 ZB7T, FEHE 191%. AF] 2020 FF15 ROE X 24.4%, 9IM21 HF{L¥1Y ROE 20.6%.,

EEEREEREE, BRATRTFRANBEGUIFET. ATCEATETENENS 18 SR
T, SpHFERATE 67.5%RENEEIE, SEMMNSMUBNESRMAR, BENER 21%825
BARIR. BAERTAREMALIRN, RT 70%ARKAR, HRZEREREER 10%LLE,
RIRNEEEDRT App FASIER. LIRS RFAI4EFAIS0E.

IRRIRAGRNERAPEE, FE2ERE T RIFOERREHKITEX, RREFRESRNIERTER.
MEHT EFINPSRIBERARE SN ESFEIIEE 4R 50%LLE, 2022 F 1 BERYS
App BiE 159.8 B A, T&FH) 3 &, IBREZRTERIEF, 3Q21 ARNARFAFHEX 1660 5
A B1QI8H K 305.7%, iR (NEEFH/AFE) tHI3Q21£97.0%, 8% 3Q19 #F+
44pct, PIIRFZHIINERIEAE 40-60 SETKE], FIARTHEFRIZA 1500-2500 #EIT.
EinEER. FRISIERZRIEMRIRS, ARMENBAMmET~RORSIZF.

RS, EHERME. RRVEERALBRKEZLRAME. 1) ESS: ERFEE
EREMBIIIA, HERIHE, FEWEFRE IPO 5%H. ESOP (RIUEHITRIGER) FRS,
BEIRJIBERIN IPO NEHRHER. AXFMRSS, A7 ESOP RBXEFEWR THMEGIR.
2) EiFt: HEREREFEE, SRERFEASEFYT, KPEX b 80%, #NKKEEES
F&aEE 20%, 3Q21 BAZREHIE 17 HEF K. EEREMEZREF G 40%, FtRE
ERHENERMUEERSINR. 3) WEEE: KRSIMHVEEEESEEFE ZREFTK, 2
EHTE "TASRME" miE, FEREFEEFENEEES M, EEMER 2019 FK 60 {287t
BH 195%Z 2021 F=ZFFEXK 177 {ZB7T.

RESITEN: BRER, BFENTR. FRDSGEEFEARF R, IMERREIER,
Tt ABRK=FZFPEUNBIRSIER, Tt 2021-23E REEFES X 117, 141, 175 BA,
KN N BIE LR SWNFESRTT. Fiit 2021-2023E EREREUWAS I 749, 95.2,
118.8 1Zi#57T, FILLIEK 126%. 27%. 25%; Fiit 2021-2023E EigARIFEHEFES R 30.3,
39.3, 47.0{Z#7T, FEHIGK 128%. 30%. 19%. {RIEFILLABMEERERYAITHIZRE T
BERRALEIT, 455 2022E 07 PE {18 13.9 {5, XIRIBRAN 48.1 S55T/ADS, XSREARIERMN EFH
=E) 51%, BB, BF "EN" TR

REERTR: BIREERTIZEARTT. TRAERRE, BINERT BEARTEISE.

155 &8E R B FUFR

BT 2019 2020 2021E 2022E 2023E
BN (BR#EIT) 1,062 3,311 7,486 9,522 11,881
FEILCIBKE (%) 30.8 211.9 126.1 27.2 24.8
FREFIE (BAEIT) 143 1,326 3,027 3,930 4,695
EHIEKE (%) 287.5 825.9 128.3 29.9 19.5
BRKE (B7T) 0.12 1.16 2.63 342 4.08
FERFEIERER (%) 9.1 24.4 19.7 16.1 16.3
HEE (1) 252.7 26.9 11.8 9.1 76
R (f3) 75.2 23.1 8.5 7.2 6.1

T BREE NARTEAEEERNFIEREISERA, TADS=8 EER



)W AT

Investment highlight:

FUTU holdings is an Internet brokerage mainly engaged in HK China and US stock trading with
strong performance growth. The company's revenue structure is dominated by retail business,
brokerage business and interest income accounting for nearly 90%. The company has complete
business licenses in HK China, the US, Singapore, and other foreign regions. The HK China and US
stocks trading volume of brokerage business accounts for more than 90%. The total trading
volume of 9M21 reached HKS$4.9 trillion, with an increase of 117%. Its growth ability shown in
past two years is better than TIGR. The net profit has increased rapidly since 2018, reaching
HKS$2.3 bn with an increase of 191%. The annualized average ROE of 9M21 is 20.6%.

Strong R&D capability is the company's outstanding competitive advantage. Mr. Li Hua, the
founder of FUTU, is No. 18 employee of Tencent and currently holds 67.5% of the voting rights of
the company. Many executives have worked in Tencent. Also Tencent itself is the second largest
shareholder of the company (21%). The company attaches importance to R&D investment. 70%
of employees are R&D personnel, and the R&D expense rate remains above 10%.

Favorable user experience brings the company a good reputation and builds an active
community, which helps form a positive cycle of customer self-directed flow. Natural flow
accounts for more than 50% of the company's new customers every quarter. In January 2022,
FUTU Niuniu App had MAU of 1.598 million people, and the growth rate was significantly faster
than that of TIGR. The number of users of 3Q21 has reached 16.6 million, with an expansion of
305.7% compared with 1Q18. The conversion rate (number of paying clients / users) ratio of
3Q21 is about 7.0%, with an increase of 4.4pct compared with 3Q19. Affected by the market
environment, the average paying clients’ assets fluctuate between HK$400 thousand and HK
$600 thousand, and each paying clients bring income to the company of HKS$1,500-2,500.
FUTU's commission rate and margin business charge rate were higher than its opponents. The
company rely on product strength to attract clients instead of price war.

Expanding institutional business, promoting internationalization, and developing wealth
management are development directions for FUTU. 1) Institutional business: FUTU provides
IPO distribution, ESOP service for corporate clients. 2) Internationalization: the company
expects to expand the scope of international clients. 3Q21 half of new clients were from foreign
regions. 3) Wealth management: the company develops wealth management business in
overseas markets. It creates the brand of "elephant wealth" and sells mutual fund in HK China
and US to satisfy the needs of clients. 3Q21 wealth management AUM reached HK$17.7 bn.

Initiate with a BUY. We forecast the number of clients of 22-23E will reach 1.41 million and 1.75
million respectively. We forecast the total revenue from 21-23E will be HK$7.49 bn, HK$9.52 bn
and HK $11.88 bn respectively, with an increase of 126%, 27% and 25%. We forecast the net
profit from 21-23E will be HKS3.03 bn, HKS3.93 bn and HKS$4.70 bn respectively, with an
increase of 128%, 30% and 19%. According to the comparable company valuation method and
giving a 70% valuation discount for China concepts stock under the current market environment,
22E dynamic PE is 13.9x, corresponding to the ADS price of $48.1, and the upward space from
the current price is about 51%.

Risk: HK China and US stock market may go down. Overseas customer expansion may be less
than expected.
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RETRSMHE
BXER, BFTNTFR. FRIFEEFZ AR AN, IEEREIMER,

r =A
T RBRE=FZFHIBIRSIGI, TRt 2022-23E XEEFESFNL 141, 175
BN, KARBRC KRR W SIINFEIRTT. it 2021-2023E Eigf=REWN S 5!
79749, 95.2. 118.8 {Zi&sT, MEEUIBEK 126%. 27%. 25%; Flit 2021-2023E &

BERIIFEEFES B 30.3. 39.3, 47.0 28T, RS 128%. 30%. 19%.

IR ARG EZSRE RS RIHIIE T PRRAGERTIN, 465 2022E 37 PE {&(E
13.9 f&, IR 48.1 SE5T/ADS, IHRRIBRIN EF=SE 51%, BXEBE, 12T "X

N TR,

KRR
BEIRTHITIREN TMEAEE 16 TRIASEFIERK, RIRAEREK 2 FASEZFHEY
AR, (RIR 2021-23E AEEFHED A 117141175 5 A, BELSBIIE 126%,.
21%, 24%; FRFERFHDHIN 42, 48, 51 5. AT 2021-238 ZL55
WANDBI79 404, 49.9, 64.0 27T, EELIE 103%, 24%. 28%; FISWANELLE
171%.27%. 23% ; Bl SSWH IPO. ESOP KM EE B NIKSELL S BIE 134%.

[RIZRE 2 FEFPRINYETE 20%18E, PREFREOH. ZBAEE 3Q21

45%. 17%.,

BRITARARETAR
HiIHEER O ARREERINRFRESAL , BB\ ALTADIEREIFMEER
IBKEERHEN. ARENIK. XESthRERNER, SEERASEENN
BREE. LIREBIMEARHAPRIISOR, BIMEFIEREFERAE]. 3Q21 83
EHTE 17 BEF RN, EEREMEZREF SRR 50%, it RREHEEE

PRMCIERISINR, WahZ ARG IER,

RRANRINAELLF
1. ERMNBIRESNBE/NT AT, EEERABIRAIE LK, 2. ARESIH

hiztaR A T2 P IS ETEA,
MRIZIXBS

1. BIREERDIZEARTT, SEM7KRAERE, HMSHELSAEEFK
RENNE; 2. BTEIMNDIZRE. RPEBRRISTAHERRER, SHIliE/iER
YRFRIGER{E T TR,
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1. EXEXHIRTERS, WaRiERA
1.1 FESEEERUEWSTNREETN

Ei&#=8% (FUTU Holdings) AEE BRI BMEIRSH, WA SEUSEISHE,
LLERFIBIIAGELE 9 B, 28 IM21 EMIEA 55.1 {Z#7T, EHZLCEEIA 30.6 (2H
7T, Gk 55.4%. FIBMIN 19.0 {Zi#87T, Lt 34.5%, MEAITE 89.9%, FEIHFTE
EFEmt. EAK 2020 FiERLAIRER, 2020 FEMUIA 3.6 12, LG 316%, Hith
K\ B i#fY IPO 4B SN SRR, 2020 5 IPO HENSIIN 1.6 1Zi87T, HGHER
BRHE 4.8%, BESHEEINTMEERRR, 2020 FUNIX 4266 Hist, EHIEK 308%.

1: RAEWKRANIZLERFIBIIARE 2: HttIAR IPO BiEGEERS

6,000 ~

(EHT) 4001 (Em R
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2016 2017 2018 2019 2020 9M21 s B AKIRSE G EEIR S

m ZEHEE =FIRMAN BB mESOP m Eifh
BEEER: NEWIR, BRARIFHAR BEER: AR, BRARIRHR

HIRIIA EHSEFFRIS T, iE 2 FARFRIMEEDRIE,. 2020 FFIRWA 9.7
27T (At 29.2%) , ElEd B RIS, 2020 FREFFRISFIBUIA 5.0
287, Gk 51.6%. &% 2021 F=FFEXR, RNEIFRUSIREL 317 {Z#7T, FHE
K 151%, 3Q21 MR 3Q19 MR (46 12i67T) MFEGEIRIX 163%.

3: 2020 SFFISWNPRIFRISS /B G LI E 4: REFFRISHIRER 2 FESISEE 160%
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1,000 - 300 1 - 400%
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e — . . 222222233221 AN
2017 2018 2019 2020 9929°2929392929392929¢Q
n RS miRITIER 7 IPOREE  IESEHY midiFHaaR — 7 EREHIE ((287T) ———[EEE (A)
BRERR: NEWiR, BAREHAR BREER: ARk, BRREHAR
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1.2 IFELSMITER, BRIRZBGEE 9

ERIZIETHRESPTEEE. XE. MMESFSMENER. E8zRETTHA
FRREHLURINGIZAENELSERS, BBE MEEShSHEBRRRER, £TEES
188 1/2/3/4/5/7/9 [8fR, EXEEBBEBRERR, 2022 F 2 BYEHINSSRIGHINKZ
FrefeRBHRAVRNIMEE, FHAEVUSMERRRR, RNERE. BAFTEEER,
BRTERIEEEFE, AEERENFE,

F#1: 2TS5pISEHRESTE. XE. . HE., BAFIESRERRER
ERF X ISEIRIREER (EERNEHILE)
SFC1 SH2ER (IE5R5)
SFC2 SR (HAKZZS)
SFC3 BigRR (FIHFUINCRS)
FEEBIHX SFC4 S8R (MBS ZIRMEEIN)
SFC5 SHglR (NHIRRZIRMEN)
SFC7 ShERE (IREEMRZRS)
SFCO SR (IRME-EERS)
EEF%S (SEC) #HpRElR
EESGERS (FINRA) 257
EENEBSREERIPAT (SIPC) AESR
EZEFEERSIESFEAT (DTC) £/
LENESEEAT (NSCC) &R
EZEPINEEAT (0CC) 2R
IBEEATIZRS (CMS) hEER
RS ERIEAS (EFA) #J&
FIMRR BTSSR ZRREM (FRUMRE)
IR ZANES SESRRR (RUMEHRE)
TN BATERRZERER (RUMELE)
IR ZAMTERSESRER (RUMEHE)
FINERZATPREFETEESRER (RUMEHE)
TINRRZ BT RAFEEESRER (RUMEIE)
R ISR BANEREAR S FEaREE

BAFITE RAFIDESTIREZRS (ASIC) TUARAFIIIERIIRSS (AFS) HERR

Foni

BRER: BRER, HOREHAR

SRR ERIRGILED 90%, RREHURRIKIEBETERIES. 3Q21 BRI
ENA 1.4 BizisTT, EPERMAEITS 6805 (27T, Gt 49%, HBIRAASER 6058 25
7T, tatl 43%. AEBERREEEZMEHIZRN, BiYE 3 FARKEREFTERIS,
2019 F=FERZHI, EREHZIMRSZREE, B 1Q20 EEEL M FIRIZIET
EFTERIEF, 3Q21 ERENRZRIEINERISS 2 (5.

7|
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5: BiRIESEIRpETIES T ER 6: 3Q21 BEEFEERSITREFSLLEE 90%
16,000 7 (p7ay BERRE,  Hfth 511,4%
14,000 - 626 , 4%
12,000 -
10,000 -
8,000 -
6,000 - eS8
6805 , 49%
4,000 - -
3
2'008 | 6058 , 43%
2020 3Q20 4Q20 1Q21 2Q21 3Q21
BERRZHIE  w BRI ZHINE
BESRR: NEWR, BAERAR BERR: NEWR, BARRHAR

7: ERIFSEBRHE 2 FIEEESTFEEITS
25000 1 (1zs#5%)
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EERRZME wERZBIE

BRER: ARWR, BERRENRR
T ERRBMEKERMAETT, EETRBITLR 780 8

1.3 2018 £AEEFILAFIGREIRK

SRFFER 2018 FHIE, EWGE 2 FREBIK, 27 OM21 B 55 {2i87T, FILLE
BIX 159%, |AEHEFE 23 (2870, $FEZRLY 42%, 181K 2016 &F, ~E) 2020 FREWE
38 f&, #fre 4 & CAGRIX 148%, IM21 EWIRIFZSF B 2020 F25FKF, ik 3
FRAREWEGIRERER,
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8: Ei#EX 2020, 9M21 [FILLILIEITIE 150% 9: Eif 2018 FFFIHEIE, 9M21 ik 23 {ZiET
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TN (Z77T) — ELUIEIR (A) mAEEFE (2%87T)
BEERR: N8R, BAREHAR BRERR: REMR, BAREHRR

£F4k ROE ik 2 SFHELE 20%, &4 3 SFRUBITITSEUISETIE. B 2018 FARFAR
FS, 2020 FFY ROE HUEFAZE 24.4%, IM21 FXELY ROE 3% 20.6% (B4R = /KE,
A 2019 £ IPO, 2020 F-2021 SIS R BRE, AR SRRRIIR T RERANE
MITNEET", BEEFERARR, IM21 AFIFAE$EF 215.8 {287t (2020 Fjk
7983.11zZ#87TT) |, NERE 4.9 13,

10: AEHIHZEIKFEZETIE 11: FFF51ER ROE (RIERHEIE 20%
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- 150
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BREIRER: Wind, BRERFR BREERIR: Wind, Bi&, BHAREHAR

iE: 2016-2018 EEETSEEEAR

2. &k, Bfl~=ml], BROBAREPRT
2.1 HEARELGE 7 B, FERANSESIE

ERENAPPIEREARZZRAHR, HRIRADERE K. IM21 REJHAZER 5.3
27T, FEIEK 52.3%, HRZAZRIL 10% (IM21 AEIHAIEZEAER 34.5%) . &= 2020
FRADARAREEIX 919 B, ARRTAL 69.9%. AEAKIRAETEEFT App FFK
SiE. URZZESGHIEFAINEE, 27 App K5, XBHRE%. BEIBEEHARS, #
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RERBATERILSKME SRR ORE, BERAREHFRLFEIMN~RD, 2288

RIZLERN.

12: NTARLERFLNK, BHEETF 10% B 13: 2020 FATHEARAELLIE 70%
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BRER: ARWIR, BHRERAR BRER: ARWIR, BHRERAR

2.2 IRAF@DENEFBSHR, ReEXETEPANREEK

FaRAEETFRRIFOBEERIEX, AEFRBSHRIERTRER. FFEERILIBRRE
SO AIRN, BRHIUESNHESE, App BRFHREIESRAFER, T RIFE
OEFMASKRIERHTR, OOBENEFESRZAER MAU 127, EPEUERNESHE
=. MBS 551Kk ESOP NEARE QI ATSEREIMEE R 50%LL L.

=i2 MAU & DAU £ E#%, MAU BESTEIR. 2022 F1 BERFHHIE 159.8
BA, 82020 F 1 B 199.8%, 2022 F 1 B¥YRHIE 55.7 A, Fi3 DAU/MAU £
35%, 2017 SFLAKRP#AMEHEFIRE. 2017 FERF4SERIES MAU BRI 10 5A,
[EERFSF MAU HRIEIEK, = 2022 F 1 BE@44 MAU BIAZRIES 3.5 &,
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HEIKIR: Questmobile, EAFRIEHAR

AR K+ U RMERS, 2RAAEEFPHERR. 3Q21 28HZAFHEX 1660
AA, BB 58.6%, & 1Q18 3K 305.7%., FFHIFEY sk ERIFRIFE, WiEmME
FRALEEHI 2018 FESFFELRTH, H 1Q18 £9 7.9% (EMEFEH/AFE) FE 3Q21 15.5%,
HMERPASEZ LGRS RAZERIT 45%, NSEFH/AFEELS 3Q21 12HZE 7.0%,
185 3Q19 #27t 4.4pct.,
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RZBEE*0.2%+15
/e T alttREE

BKAL 0.65 57T
+8KE4 03 5T
FarEmE
RAEE
*0.03%+15 Jo/%EF
=iELEEES

RBEE
*0.029%+15 &M/
EFXEFER
£54% 0.0039 =55+
582 0.004 ETFES
{EFaZE

RPEEN*0.2%+15
B/ E ARz

H3Kk5%9 0.65 55T
+8KE4 0.3 55T
FafEmE
AN

*0.03%+15 JT/EF

afEmE

IKR2EKE
RZBEER
*0.029%+15 @&/
EF¥EFERZE
5% 0.0039 =55+
8% 0.0039 =T
Bftm%E

RAEE
*0.029%+15 JT/5%
FEeFERZE

RAEE
*0.03%+15 &/
EFaERE
505 0.003 E5T+
30 0.004 E5TF
afEmRz
RBEEN
*0.2%+15 /%
FEFEmRZE
K& 0.65 5T
+8KE290.3 3%
TCEEER%E
RBEEN
*0.03%+15 Jt/%E
e

RAEM
*0.025%+15 &/
EFaERE
h% 0.0049 =T+
BhR0.005 ETFA
(EdEEE

TREHm
*0.025%+15 T/

FalEmsE

BRKR: AREN, BARFEHRR
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& 3: NaMEEEENESTHMERRZESHES

[LEEES ERIES i 2 20T
E T 4.8% 3.25%-4.08% 4.8% 2.75%-3.58% 0.75%-1.58%
am 6.8% 4.14%-5.14% 6.8% 3.64%-4.64% 1.64%-3.64%
NG 8.8% 5.21%-7.21% 8.8% 5.21%-7.21% 4.21%-6.21%

BRKR: AREMN, BERFEMRR

2.3 glimAEFDE, BREREERREQARRRER

KBIRAFEFEEAKIRFEGE, BIFIRE 20%FRATALFAEZHF. AF
BEISZLARFREFTLERNANERARKR. EELERER CEO, 2020 FRRFHFRLLANIX 34.8%,
RENLLHE 67.5%, SWATEENNGE, NERISHITIABRZMISRFFSERE, B2
NEEZKRIR, 2020 FeiERELG] 21.3%, STERIUBERKRERZ AT, WEEE
FisEERRE, BREELRERASE. RIBIFSAES ERFEE.

23: NERINGHEE, SERBERERATIIRE 50%

HAthAIR

EREMEE
39.17%

= ESHERH
2.46%

34.75% 21.29%

BRER: Wind, BRRRAR
T FERREEAI 2020 AR ELIE

E 24: RAFETAAZLCEBHEZIES (FE) RESKE

Futu US Inc.
1

s
Inc.

EIERER
BRAF

Futu Singapore HRREERA EIRMEEE
Pte E]tdp (ksr) AR (V=1
T | =

BRKR: AR, BERERR

=EiRAmoomo
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LAREFRERSERERMREMERERMER. FETENENS 18 (EIRRT, £
5 QQiftk, BISHMRILTCEFZUSE. EEHRYETETEIER, MRAETRSE
5, REFIMNE RIS EREATERMSEFRANL

+F4: XAERESSESBAIKEEN, BESUEHESKR

2 BASS BR Fie &N
BBiNEE 18 (I8 R T, B QQ REIEEMRASSE.
i EFSER, CEO HEXRY 44 BEBNSHER S ORNREA, BTN
AYBUIAA.
BRIEEBRSRTRISHFRRAS TIEERDH,
Shan Lu S HEXRY 46 BHEERYIZENBRAAFATIEID, RiT2hEEK

BNBBEEABRATERSMR.

BT 20 FAREFMTIAIERR, BERERAIE
KA ELS Rt 47 W ExzZ %0 BD RAEA. REUEFM Ll SSERI IR

BN PERAESM_ERRZ 50 BD AR A,

BRI EMITMNERATES, AFTWaKRREL
$3E1E; 2005 = 2019 HEEHEERERATIRITHE.

06 10 FLUEEBRNTWL TIERK, BFERE TR
Al SREIRE EEXR 38 ERSRIE S S FaMBEES R mEE, AR

LSRR MRS RFIEE TR,

Tam ZEEIREFELKEFERIIEEKETES

BRELEKA. BEKEFEXILRDELNER

238, EEKERITHISRSMH. PEEBZXRIID

SEATEEI S EITERAL

Virtus Inspire FIEIIR AFIEIES KA, (EEREBNAEKS
Zie WTEER, FMERSER BB 49 BltaA. BREBRIESERIWSHT 1999 Fiel

EERNS R TEIRE.

PR BEEVSE £t 45

Brenda Pui Man Tam /2%, HIitERSERE £F 51

BRER: ARASE, HHREMAR

3. RIS, HEHEIRMUARREZLREAH

3.1 Bimdk555 28 C imiiiBIssHAHE

SEETIBEEREMBREAR, MENE, EEIEFRRSISHTATFEERXEND. E
BESFAEEREIE (FUTUI&E) , @ Bl EZFRHRTRERITY (ESOP) RIS
5 IPO DEFEWARSS, IRSEHABEZVICIIRE EHERIERE. 28 IPO DHERSZEIEE

A"ETTE.
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25: ERRiEREIHEEEINE EHENERSXRS

Hil

T v REEXEEH&PR
y e RAE
N . HitsppE T A
E . SNOIRE
s rael #)CUHA e

<+ B
. BEE

_ + IPOSHH
S « EARGHALHET
O ol 1 - BRI
¥ 4
. BRSMEFEIRIT ) o
. E*Em%&ﬁ B ARl B
=m
BRKR: ERME, BERFEHAR
IPO $34HBRSS : FESERR IPO 171E IPO B MU EMABHESIRF 4 App FFETHRERE,

IREHEWE, FHEH PR (AX) . IR (EEEXR) BXRS, WBUEXIRSE.

IPO 4EIRS AL E FEBREILIK, JBIRIZ O IPO INBBSERS. 5 ZE 2021 £=FEFX,
NFHEM IPO DEEEWEFEIA 215 5K, 2021 FERI=ZEHIE 110 R, #id 2021 FaiER
SibdlEREg, 2021 B Fidlt, K 6 B LM, ERFEIAMEUL 453 {Z-7T,
HRF 1 B, ERFEIAWENL 426 {Zi87T, ZigxT 2021 FRI==EHB IPO WHEET
fzelk, R Ei RS BEEEI9IAE 100%,

26: 2021 FFRI=ZFEHIE IPO SHEIRSEFHERR

250 ~

200 -

150 -
100 -
- W0 | | | |

0
2018 2019 2020 1Q21 2021 3021

u PO HIRS AL ZRE

BRKR: ARV, BERERR

ESOP g53: ESOP (Employee Stock Ownership Plan) BIRTiEREITRI, EERNZEIK
ZHEMAENEE, Biaa] ANEHIE ESOP A&RigT, FHREMIRIIEIMSIE. SUEEEEM
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ICERFERRSS. Sgizft ESOP fRSSAIEIAY

WERS. INCIRE. BT, HERESE
112%, BEZEAEEHIT M ABERIZE, ESOP

==2]
RTHTHRRRIURM FYERBY Eigit
AREBIRANEEFHNEEFRZ—.
iR 25) ESOP WSS —REF, SinEIRSEESIE ESOP ki, TEEREI
(LAEEAREIAE) SEiE ESOP EMIEIMEFIRMHARSS, 2016-17 FERZZFETEBLIRE
ARSSPENCE ESOP, BRE TR ESOP R, ATBRERKS, ARBERNTRETEZIX
IE. BARMERLENERNBRLE, BERESIERILERR, F—RISHFS
BRENE. IRFISTABER ESOP RO T, FEEREI ESOP WWEEFREMEIK
EINVEIRSS, #E 2021 F 3 FERIRSEAVENL 325 8, 1 2019 FHHEKIA 300 2.

27: ESOP [RSSEPEISEIRLSIEM, 3Q21ik 325K

350 -

300 -

250 -

200 -

150 A

100 -

aand L]
,m mn B 0 0 R N R RN

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21

®ESOPRSBEFE

BRKR: AEUR, BARFEHAR

3.2 REHIINEFEIFERPAEERRELTR

HREREFEE, MEFEFPPIFAPREMR SLLERE. LENEAMN, 288 2021

F 3 BAFEHIMKHIALAK, FIBEAE AR, NSEFEE 1575, I&H
SRS THIZERMNTakSHRY, BERRRZFEES, EESERNTEEERT
SRR E AR, BABARSEIRIGE L. RITHIIRE 70%8%EA, BEER
ERELEEERAMNSE. B, QAEEEEEMETRIEIESS Robinhood 28], BITEE
BIRMESEATIREESHIYE, SERSIEERLIER. SRIERFEASEFH, Kl
XEF L 80%, #IMEKREEZF G 20%, 3Q21 BEEIE 17 FEFPHHINE. <ER
HttEZREF G 40%, Tt ARRERFEHEERMUZERINR.
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El 28: ERNAIFEEERHLY 20%i8IMZR 29: 3Q21 PFEERMIEERIERRER SHEY
40%
Z=EH, 5%
sy,
15% SR
RS
SMBIX,
40%
Kbty
X, 60%
Kby
X, 80%
BREER: BIREig, BhERAR BREER: B8R, BhERAR

3.3 XERMEERISIRHEZ R~ miBE

LERIFIMBIEMEEEBEEFE ZIREFR, EEMEESRLE. 25T 2019 Fi2
EEVEEEIS, 2020 F 10 BEfNiE "AEME" mhE, TEAEFEEEREEES
. —/H, RENAKUYENENAEEEESmIYEIT 0 REkkREZE, EiEw R
RME= 0.01 v/, B—HHE, AakEtmEEIE~R, BRGFRETWNE 56 .
RNEARELMEEERMERSTIAMEEE T, BRI EEMREAZIRFHES,
2019 i 60 {ZHBTTiRAZE 2021 F=ZFFER 177 {287, 1=#F 195%.

30: ARUEEEMR 3Q21iX 177 {Zi€7TT

20 ~
18 A
16
14 A
12

13.1 13.8
10.2
10 ~ 8.6 8.2
| ] i I I I

4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2021 3021

B EEEAUM (HZEBT)

17.7

oOnN B O

BERR: AWK, HARFEHAR
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4. BAFRNSHE

[RIZRE 2 FEPHINLERE 20%I8iE, Mit)38$FiE 2022-23E SSIRFEIR 25%.
ERATIE 3Q21 BERHIZKE MEAEE 16 BASEFIER, RIRMBATIBINREE
B8N, REARK 2 FASEZFHEREIERK, RIR 2021-23E AEEFHED BN 117,141,
175 BN, REEDBIE 126%. 21%. 24%; RIRBEEINEF GHRF. BERHIZIREEE
BT+, SFRPIEIRFDHI7 42, 48, 51 FETT. ##hE 2021-23E ZREFREEETT, Fta
8] 2021-23E ZLEWFWN B/ 40.4, 499, 64.0 {287t FELLIE 103%. 24%. 28%,
BUINBEELIE 171%. 27%. 23%; EfhlSSIIAR IPO 56, ESOP RIMEEIRKNIRE,
Flit ESOP #ifsfeskitfiz. 1PO S AZRIEF, NWEISZSKARLLSHIE 134%. 45%.
17%., MRIRAE] 2021-23E SREWH BN 74.9. 95.2. 118.8 1Z#7T, MRMIFFEFES B!
79303, 39.3, 47.01Z#&7T, BELEDBIE 128%. 30%. 19%, #FERERL] 40%,

#& 5: URZSEFIT

2019 2020 2021E 2022E 2023E
EZERHE (AA) 19.8 51.7 116.8 141.4 175.1
Bt iR 160% 126% 21% 24%
EIGEFE (BTT) 439 55.2 418 483 50.6
EECIER (F5#7T) +11.3 -13.4 +6.6 +2.2
LS (1287T) 5.1 19.9 40.4 499 64.0
E[x@ES 289% 103% 24% 28%
BN ({2iBTT) 4.6 9.7 26.1 332 40.7
Ei[3#:=5ES 108% 171% 27% 23%
Hib SN (12i7T) 0.9 36 8.3 12.1 14.1
Ei[E#:=5ES 316% 134% 45% 17%
BEWAN (1Z#7T) 10.6 33.1 74.9 95.2 118.8
E[x@ES 212% 126% 27% 25%
FEERE (12787T) 1.7 13.3 30.3 39.3 47.0
E[x@3ES 700% 128% 30% 19%
R 16% 40% 40% 41% 40%

BRIEE: Wind, BREERAR

=i& 2022E Fi75 PE (H{ERE R TFERREEEXNMSFHES. ENEIESEEHEIN
RERIES. ERNERNSFETERNME. EEEKMNGFETEREEY. BEISFFENE
BRIFTEEAE]. ATEEMZTHRBMEERNETRE, SREkESERIBHAERMEITHE
fbBEMFRETE, BRTERERFFNEIEATERIEFREL PEAEENER. S8E
& 2021E 17 PE{R 11.8 &, (KT =8B 4 ZKAIELAT] 2021E #17& PE BEAFIYEIL 25.8 15,
Bigizhg 2022E ;7S PE 9.1 {8, KT £88 4 RAULLAF, 4 RALLAT) 2022E w7 PEHEAK
EIEEREIRERS 117.6%, LIATLEAE] 2022E 5175 PE BAFIE 19.8X fEAEREM
Btx 2022E 17 PE WEBIRT, BERIMHZMNE T PRRBIEEGERT, ERER

T 95 WA AR IR B2 IE ST B A4 U A i 5 7 B



=) sws Nt

B FAF/AT) TO%AGHTN, MBS BT 48.1 2£55/ADS, 45 2022/3/8 riif 31.93
SETTIFE 50.6% LK), AFINIFR.

=i2i=ERg PE (HEEFRTILLAE (SHEE&E 2022/3/8 Ii)

FE  BERS GhAT SHE (22T ASERR (2= P
2020 2021E 2022E 2020 2021E 2022E

1 TIGR.O ZRIES 6.0 0.16 0.21 0.35 37.2 28.1 17.0
2 300059.5Z FAHUE 4079 7.3 13.2 16.0 55.7 31.0 254
3 SCHW.N =Bl 1,385.6 30.4 53.6 63.6 455 25.9 21.8
4 IBKR.O BiBIES 56.1 2.0 3.1 3.7 28.8 18.2 15.2

EE 41.8 25.8 19.8
5 FUTU.O iRt 459 1.71 3.9 5.0 26.9 11.8 9.1

BEERIR: Wind, HARRERR

T BRiER. FAMERSSFETTIETRLRE, ZRIE. BEEY. BEIES/ Bloomberg —EFN;
RiEEV. BEIEFCRE 2021 4R, 2021 FE&#REASEIME;

ERERUIRHHET, BETRBTR 7.8 %8, FAVEMIRTIHAART, ZETRARMICE 6.5 BRE.

5. KSR
1 BRI T, SRR, ST IRA RSB,
B ARERAS RN ST,

2, EHINAHEFIRREARTES, RTEITnGE. REREINEIFARELRER, 5
HIESME P RIBERE T,
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6. B

5 31: EiRiEIRBBERER
20228
» 28 RS
RFEHORR TR
SERMmEE R
20206
118 FEEms
B AaR
*»118 1=1=]
7 2
20184
: : 20214
20144 IR » 38 HERIEIE
~9 1 {2HEResoRT B RFG »58 IEEXREAAMSCIE
a1 i dh iRk
=] 7] )
125 TRAFITEAE
$ " 4B
20195
20074 ?‘1’;55;& " > 30 WA R
»128 BERYIT %ﬁgﬁwzﬁ 5
BRMERITEIR 1T »5H i ERTE B
43 i 1
>8R I RIS
e
20124
> 108 SIRESR
20114 o, FEGEE
»128 RS dbzs
5
BEER: BRER, BARRMAR

& 7: FNREREE

2021E 2022E

ZIeME 5.1 19.9 40.4 49.9 64.0
S9N 46 9.7 26.1 33.2 40.7
HiN-2E 0.9 36 8.3 12.1 14.1
=4119N 10.6 33.1 74.9 95.2 118.8
A&t KLrs: MEkRFEEM -1.0 -3.6 -6.6 9.0 -115
FESTH -0.9 -1.9 -5.1 5.4 -6.3
INIARSS AA -0.9 -1.5 -2.4 -2.9 -3.6
BAlpEA -2.8 -7.0 -14.1 -17.3 214
EH 7.8 26.1 60.7 78.0 97.4
HE#EMA -2.6 -5.1 -8.4 -14.2 -18.2
HEEM -1.6 -3.9 -14.2 -15.6 -20.8
EIREA-—RRITEEER -1.6 -2.5 -4.1 -5.0 -6.9
s -5.9 -11.5 -26.7 -34.8 -45.9
Hithras/ () #8-IFEE -0.1 -0.2 0.0 0.5 0.7
(G 1.8 14.5 34.1 437 52.2
138FiiE 1.4 133 30.3 39.3 47.0

BEEEIR: Wind, BARFEHAR
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%+ 8: MlEFRERAE

B {28
w/EEit 214.0 713.4 1496.1 1798.3 2164.3
RhES 36 10.3 14.6 17.9 23.8
RELCUSEFFEZHS 145.4 424.9 1054.0 1199.2 1456.6
AEA G IEEEN 419 188.3 2385 3423 387.1
R IR 17.9 77.8 179.5 229.0 286.4
FRITFRIR 0.1 0.1 0.1 0.1 0.1
Hithzr= 24 3.9 4.2 44 47
GafRait 188.5 630.3 1271.5 1533.6 1851.7
IVENE S IRESAT 0.3 0.9 1.8 2.2 2.7
IVARE9NT 169.2 509.3 1133.9 1364.3 1667.7
SHAER 14.7 54.8 69.5 99.7 112.7
Rrit#: AR EfbRaR 23 73 7.7 8.2 8.7
FrEEREST 25.5 83.1 224.7 264.7 312.6
BEASEAN 25.4 69.6 180.4 180.4 180.4
RitHfbZE IS 0.0 0.0 0.0 0.0 0.0
BB 0.2 134 443 84.3 132.2

BEIEE: Wind, BEEERR
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(E24EE

IESSIH#RIE

MEEBEHTITEEFEIES NS F ISR SIS EMESO1TIE, LEmERLSE, SUVEENHRAE, FREeES
MRYER, M3z, EVEHEARE FNARENNTIMSAAE, FAREEH, FE, EEAKEAREFOEMNESFS IS R ey
KB CATRME,

S5AFEXRNIERKE

AABRBTRARRBESERAT, FAREETEIESREEEERSRE, SIESRESHAVSEST. AARXKIWGEEETTER MY
BERFE RS AR EREIRICEITN, R REAESEBIX SR IRHE EIRITIRS.  AARENBSEENKESMETIRENS. EFRTET
compliance@swsresearch.com REVEXKIREZHTHER www.swsresearch.com {EEHKEZEEANARERER. SABRHAHERKEG
HIRFBR 1B

S S TARiRAR
IESAUSEITR
LARESHEH 6 NEA, IESSHinE HERIKEMEE I iRE, EXUT:
SEN (BUY): BRINTRITHE LK 20%LA E;
1855 (Outperform): BRINFRITIE Lk 10-20%;
8 (Hold): BANEEIEETRITE-10%F1+10%Z8);
B3%F (Underperform): BHANTRITIE TR 10-20%;
SEH (SELL): BRMMFHIS Bk 20%LA .

AR EITR:

LUREHER 6 NEA, TAEFiaEEEsrIskEEairE, EXT:
BIF (Overweight) : 1T EHEATIARI;

tE (Neutral): 1T SEAIHRMENSE;

&% (Underweight) : {755 FEARMIAZRIL,

BAVELIREER, FRIBSATHWERBRRINTRAERITRINE. RIIRBUEEHTRGER, RREIENILERN. REELNGEE
HIESHIREBUR T MARISERMENR, NSRS SRR ENTEEEBNRR. REENGERERERS, LB EBNMRSER, &
BHRNKEEIRFITPRFHERTEEE. ARBERECITUS AR, MREXNRITISERENE, TLIDRIIMHEERZRE.
NRERFANEEEE: EETERUREE

X E )

MMREH EEHRRAEIESHRAERAT (RETHAERESERAT, UTER "AaT") Ehe ARSEHERME (F6. 18], a5k
B, (URARENER (BESENEIMIEIREESSEEMNER) FH. AR aFf2EBRRAKREIAREMIEAZR. BFRRSIARE]
BXAIRENEERET. BIEEFERERRURNEEEE, FUAAT http://www.swsresearch.com RubHIZAISTEIRE N, ANEES
EFNEEINE. MEEERFITHBEREA, BRIEBHEIRE, (MEAXATHMARESEFINEBEA, FIEBRETIE, ATNEHTIEBEHEEEAR
s,

TMRESETEATERES, BAATMRUEZHEENES. HRtsTEt., AMREMENER. T SUMENRRMESEFFSE
ZH, FIHERSE A HERESHES SRR ERIREIE. MREMRNER. EUMEWRRAABTRMFAREZS AT, FkE
PSHOMESSERETRIBIMNTS. MERRBWA TSNS, TR, FAATTRESARERHER . SUREUFA—EE9RE.

BFNSEERI AR B TRFAET MRS ZMMAIRER, FNARNREAFHIRERRAME—RR. ERNEEFHREREHBITE
BERERG, AATHSRIRR, AAEFASEHIZFLMETR RS TEHRERESS RIS ERE, Ao =B REmsE 18
ISR B IS AREII AT, AREFHISHHRERRSTRNES M BIER, TMREFRAAGSITEN. AARRBRFARERD
EERINBIZFPEFRIOIREBR. MBRRSHFEER. FAAERMENEFNEEARSNEIENSENESHEEEENR, Lk (FELE)
BB, EETRERT, AMREFHEESIRENENAMIBRHEIAIKRERN. EEHIBERT, FRERHHIARERFRR
BHPRYEAAEES BEYHIRARETRE. TEKE, REFEER EARSIREAFFALTNER, NEETARSFHETRERE
AR S E R IR R SRS AR B A

FREMMEARLBFRE, BTIELAFER. FRENNMRERE—IINF. FREBSEREET, BUAREFHFMEHINRSISEEA AR,
REFNBRFLPEFN, FREVTHIBIIIMEUEASNRFEHARE0ER. SOHEEHR, SR REETEMA, SLMEHTRIE
FREIRATEASER. FrERRETERIEE. RSTCRINCHNAATIIER. REFERITE, RREARARE, HIASTRE
HAES MERBMA.
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