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1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
o4 FiE (J-.'z.A e\a’)
RSN 43.2 491 56.2 56.1 60.9 63.9 63.3 61.2 58.0 51.1
R £ -19.8% 18.9% 0.7% 28.7% 41.0% 30.1% 12.7% 9.1% -4.8% -20.0%
fAx & 47 83.8 86.6 94.6 99.6 107.0 114.0 121.0 124.0 122.0 115.0
fe v 5 3@ 1.7% 4.3% 1.8% 15.9% 27.7% 31.6% 27.7% 24.5% 14.0% 0.9%
de gk TiaR A R 12.30 12.80 13.80 13.90 15.10 14.70 13.10 12.30 12.50 12.80
AR
30 = +:4 Hp 4.40% 4.85% 4.61% 4.62% 4.57% 4.61% 4.87% na na na
90 = +:i4 #p 2.40% 2.63% 2.66% 2.53% 2.53% 2.59% 2.67% 2.9% 3.0% 3.7%
M4 M (F7A~ART)
ZF e 1,712 2,413 2,690 3,050 2,983 3,056 3,509 3,509 3,242 3,641
fo vt 3 5@ -41.8% -26.2% -9.4% 38.7% 74.2% 26.6% 30.4% 15.1% 8.7% 19.1%
G ISR T 896 1,438 1,666 1,964 2,116 2,138 2,686 2,727 2,648 2,669
FLEIR A PR S T~ 497 436 500 413 368 392 454 427 362 535
AP R RR A T 319 538 525 674 499 526 369 356 232 437
A AR 78 165 275 301 327 356 37 12 202 227
A Fid -89.0% -719.0% -52.5% 17.7% 319.3% 115.9% 34.5% -96.0% -38.4% -36.3%
Non-GAAP 'z # & 41|} 129 208 330 390 375 409 417 284 230 250
fo vt 5 3@ -83.2% -715.5% -48.4% 23.7% 190.2% 96.5% 26.2% -27.3% -38.6% -39.0%
Takerate (27 v #&) 2.70% 2.50% 2.55% 2.59% 2.50% 2.30% 2.44% na 2.54% 2.91%
Net take rate 0.15% 0.24% 0.36% 0.40% 0.36% 0.37% 0.35% 0.23% 0.19% 0.21%
FALR S 2 T AT
M4 2 ERLRH 4 72 AR
AAFFE AR 2020 2021 2022 2023 2024E 2025E 2026E
A 177,000 214,000 205,000 250,000 217,500 237,075 253,670
SR §13 40.5% 20.9% -4.2% 22.0% -13.0% 9.0% 7.0%
Ak (Aartion) 76.50 85.90 99.60 124.00 116.56 122.39 130.34
SR $13 12.3% 15.9% 24.5% -6.0% 5.0% 6.5%
A 11,645 11,381 9,866 13,057 13,668 14,303 15,070
(SR §13 9.8% -2.3% -13.3% 32.3% 4.7% 4.6% 5.4%
A Al 595 2,334 820 1,066 925 1,085 1,199
(SR $13 -74.1% 292.3% -64.9% 30.0% -13.2% 17.3% 10.5%
Non-GAAP £ F1]ijt 903 2,578 1,058 1,485 1,036 1,186 1,305
(SR $13 -62.9% 185.5% -59.0% 40.4% -30.3% 14.4% 10.0%
Net take rate 1.18% 3.17% 1.14% 1.31% 0.86% 0.99% 1.03%
ROAA 3.0% 11.3% 3.7% 4.6% 4.0% 4.6% 4.9%
ROAE 9.8% 34.5% 9.8% 11.6% 9.3% 10.3% 10.6%
AL e 2N PR R A E IR
- #‘ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 2
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B3R {3 T - ELRN {55 T
2024E 2024E 2025E 2025E
A A (L) 230 218 -5.4% 251 237 -5.4%
B A -8.0% 13.0% -5.0ppts 9.0% 9.0% 0.0ppt
Net take rate 1.06% 0.86% -0.20ppt 1.20% 0.99% -0.21ppt
Ader (F77) 12,154 13,668 12.5% 13,012 14,303 9.9%
A R (F A ) 1,059 925 -12.6% 1,328 1,085 -18.3%
Non-GAAP Y= # £ 4 (F % ~) 1,319 1,036 -21.4% 1,525 1,186 -22.3%
ROAE 10.6% 9.3% -1.3ppts 12.4% 10.3% -2.0ppts
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3908 HK L A EpS 8.16 17.80 118.1% 2023 # 117 03 p F¥#EEMIES 2
6066 HK EEEEE N T > 5.19 10.00 92.7% 2023 # 05 02 p F¥IFEMIES 2T
6886 HK i ?r FEX EAPS 8.14 12.50 53.6% 2023 & 05 7% 02 p P EEMIES P
6030 HK ¢S T > 11.70 21.50 83.8% 2022# 047 29 p F¥IFEMRIES 2T
6837 HK A ER S 3.66 4.20 14.8% 2024 & 02 * 06 p Py REMES DT
6060 HK H% B B 9.52 15.00 57.6% 2024 = 08 " 28 p [T L O o | A
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1336 HK ATE e BN 15.84 20.50 294% 2024 & 047 30 p PR A RSP
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2601 HK YOE S B 19.42 25.00 28.7% 2024 04" 29 PR AL
2318 HK ¢ ET % Ere I~ 34.85 51.00 46.3% 2024 &= 03 * 25 p S A
2328 HK ¢ E A M B 10.10 12.00 18.8% 2024 & 047 16 P P Mres @
QFIN US + 5P I x 25.24 27.50 9.0% 2024 = 08" 157 £
LX US R N EAIN 173 240 387% 2024 & 03 % 22 p EA TS
FINV US e P + A 5.26 6.30 19.8%  2024# 03" 19 p £
1299 HK SRR FE B 55.15 84.00 52.3% 2024 # 057 27 p ARt A
FUTU US EREais + A 59.61 90.00 51.0% 2024 # 057 29 p BERT R EE

FHLR S FactSet » ¢ ALEILEITR o fc F A # T 2024 £9 412 p

= %‘ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 4



2024 £ 9 % 13 p
512 B % (LX US)

22 SR B B

BOCOM International

M4 kB
HEL (A2 AXAN) F XA (%)
#2121 31p 2022 2023 2024E  2025E  2026E £ %125 3 2022 2023 2024E  2025E  2026E
(eSS 9,866 13,057 13,668 14,303 15,070 wE P ARH K (4.2) 22.0 (13.0) 9.0 7.0
LARE R 7 (1,875  (1935) (2219) (2,418) (2,587) a0 < 686  (396) (0.9 27 23
ik 5406 8973 9,881 10211 10,721 o r B X (13.3) 323 47 46 54
Ag g (1685  (1,733) (1,740) (1,897) (2,029) Jor 43 25 23 27 28 29
gy 432)  (387) (392  (427)  (457)
Bt (8,809) (11,384) (12,537) (12,959) (13,582) S T I 16 28 04 9.0 7.0
ZEFR 334 1,879 2,391 2,334 2,398 B X (8.3) (10.2) 11 9.0 7.0
e e 694 (552) (1,220  (960)  (880) ERUTCaN Y 83.1) 4619 273 (24) 27
RN PN 89.3 87.2 91.7 90.6 90.1
P EE S 1,020 1,327 1471 1,374 1,518
SR (203)  (261)  (246)  (289)  (319) o 1 < 629) 200 (117) 173 105
AR 826 1,066 925 1,085 1,199 R UREEL RS (64.6) 29.1 (13.2) 17.3 10.5
B #H 3T B [P R E ®) 0 0 0 0 P L E B X (56.6) 532  (266) 180 123
R R N S 820 1,066 925 1,085 1,199 RN B NA NA (8.6) 20.9 12.7
FAARE(E2 =LA A) E Rl
#3127 31p 2022 2023 2024E  2025E  2026E # %125 31p 2022 2023 2024E 2025E  2026E
MEZMEENP 1,494 2,625 2,100 2,205 2,359 £ ’Lﬁa‘ﬁ (AR
L4 £ 4,100 2,189 2,800 3,052 3,265 o E T F 5.39 8.26 6.06 7.15 8.03
R T A% 30 g 11,357 10,857 11,148 11,905 12,636 B F BT F 417 5.92 541 6.55 7.38
His A 5,819 7,470 7,267 6,872 6,898 ERISIS R NA 1.18 1.08 1.31 148
14 ‘ﬁc 7 22,771 23141 23,314 24,034 25,158 F PGB 38.69 44.04 53.97 59.66 65.23
PSR EEN 3,057 4,434 4,833 5,220 5,585 i A2 47 (%)
[EE 9,101 5471 5,267 5,495 5,685 7oA 34 144 17.5 16.3 15.9
Ej*]‘{ * 2 H @ f R 1,963 3,526 3,018 2,505 2,008 Al 8.4 8.2 6.8 76 8.0
& 14122 13,431 13,118 13,220 13,279
32 2 45 (%) - non-GAAPH
AR E 8,649 9,710 10,196 10,814 11,879 o R 0.0 0.0 0.0 0.0 0.0
AR R 196 180 171 166 162 e 10.7 114 7.6 8.3 8.7
FAHLR S 2 R A G
FAlE A (%)
ROAA 37 46 4.0 46 49
ROAE 9.8 11.6 9.3 10.3 10.6
- #‘ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 5
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