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FAgCE (AR 26.23 21.22 42.73 46.48 51.74
et < (%) -30.2 38 57.0 88 1.3
TEPSTER & (4 %) 35.69 4047 4537
Ak (%) 19.7 149 14.0
BEF(B) 8.9 8.6 55 50 45
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M4 LER ST EBIMS &

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1024 2Q24 3Q24

15
A (L) 99 98 11 105 109 124 123 119 99 95 82
oo i 333%  111%  134% 79%  107%  264%  113%  138%  -03%  -232%  -14.9%
B RFR 53 55 65 58 61 72 70 68 61 62 45
oo 3 i 432%  104%  164%  127%  150%  31.2% 7%  168%  -14%  -13.9% 4.7%
BEA bW 540%  557%  584%  559%  56.0%  57.8%  565%  57.3%  61.0%  64.9%  55.1%
ok (ties) 147 150 160 163 171 184 189 186 170 158 128
oo 3 i 40%  280%  199%  151%  16.8%  226%  182%  141%  0.8%  -145%  -13.3%
B RFR 79 83 91 97 105 115 116 114 108 104 74
oo 3 i 842%  419%  259%  250%  326%  391%  275%  18.6% 29%  -96% -0.5%
e 537%  549%  57.0%  59.1%  610%  623%  615%  614%  633%  658%  58.0%
dep TagrL (1) 10.99 12.06 12.27 11.38 1.21 11.00 11.23 1147 10.10 9.97 10.12
FAEE

90 = +if Hp % 240%  262%  231%  203%  218%  1.84%  1.82%  2.35%  335%  3.40%  2.72%
IR 530%  490%  450%  4.30%  410%  420%  460%  500%  490%  4.80%  4.60%
30 % vk 86.00%  8570%  8640%  84.70%  86.20%  87.00%  86.70%  84.90%  8510%  86.30%  87.40%
M4 %M

Ao r 4320 4183 4,144 3,907 3,599 3,914 4,281 4,49 4,153 4,160 4,370
iR R A 2,921 2,948 2,941 2,777 2,631 2,789 3,071 3,248 3,016 2,912 2,901
RN ¥ 1,399 1235 1203 1,130 969 1,126 1210 1247 1,137 1,248 1,469
[

A r 20.0% 45%  -102%  -117%  -16.7%  -64% 33%  151%  154% 6.3% 21%
R4 191%  226%  12.3% 23%  -99%  -54% 44%  17.0%  147% 4.4% -5.5%
TLBRA 219%  -226%  -39.6%  -339%  -308%  -8.9% 06%  104%  174%  109%  214%
R h 1,174 975 988 868 930 1,093 1,138 1,108 1,160 1,377 1,799
Ak )i 1,179 980 993 872 934 1,097 1,142 1,112 1,164 1,381 1,803
Non-GAAP /4 1 - 1,226 1,022 1,038 919 976 1,147 1,191 1,150 1,205 1413 1,825
.

e h 128%  37.0%  -36.8%  -335%  -208%  121%  151%  27.6%  248%  259%  58.1%
A s )i A25%  367%  -365%  -341%  -208%  120%  150%  275%  246%  258%  57.9%
Non-GAAP /4 1 it 128%  -36.7%  -365%  -325%  -204%  122%  147%  251%  234%  233%  545%
Net take rate 3.4% 3.0% 3.1% 2.8% 3.0% 3.4% 3.3% 3.2% 35% 4.4% 5.9%

LR S 2N F L ARG

- #‘ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 2



2024 & 11 % 20 p
# & #:3 (QFIN US)

4 2: ERLRHMS HIF2 LAERTH

22 SR B B

BOCOM International

N ) 2020 2021 2022 2023 2024E 2025E 2026E
RSN 246,757 357,103 412,361 475,831 371,779 370,644 389,293
fo vt 3 3¢ 24.0% 44.7% 15.5% 15.4% -21.9%* -0.3% 5.0%
A 13,564 16,636 16,554 16,290 17,010 17,544 18,378
fo vt 3 3¢ 47.1% 22.6% -0.5% -1.6% 4.4% 3.1% 4.8%
A AR 3,497 5,782 4,024 4,285 6,154 6,353 6,692
fe vt 3 32 39.8% 65.4% -30.4% 6.5% 43.6% 3.2% 5.3%
Non-GAAP & 41/ 3,798 6,036 4,224 4471 6,296 6,500 6,847
fe vt 3 22 38.0% 58.9% -30.0% 5.8% 40.8% 3.2% 5.3%
Net take rate 4.61% 5.16% 3.08% 3.32% 4.79% 4.99% 4.92%
ROAA 15.6% 20.0% 10.9% 9.9% 13.1% 12.7% 12.6%
ROAE 41.9% 46.8% 23.6% 21.0% 27.2% 26.6% 26.6%
AR 2P REEPIE 302434 0 AT 5 R
¥4 3: LAEFFEL 2 TP =

RIR AR = RIR IR =

2024E 2024E (F A &) 2025E 2025E (B A &)

A (L) 410 372 9.4 438 371 -15.5
T AR b v B ad -13.8% -21.9% -8.1 6.8% -0.3% 71
Net take rate 4.00% 4.79% +0.79 4.32% 4.99% +0.67
A 17,191 17,010 1.1 18,960 17,544 -7.5
A d R 5,246 6,154 +17.3 5,887 6,353 +7.9
Non-GAAP 7= # ;& 41| /i 5,452 6,296 +15.5 6,121 6,500 +6.2
ROAE 23.3% 27.2% +3.91 24.1% 26.6% +2.50
FALR S 7 AT
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(=] 3
# % #H (QFIN US)
M4 3cde
HEL (A2 AXAN) F XA (%)
#2121 31p 2022 2023 2024E  2025E  2026E £ %125 3 2022 2023 2024E  2025E  2026E
e~ 16,554 16,200 17,010 17,544 18,378 e X 155 154  (219)  (03) 50
SRS B 2373 2660 2881 2872 3017 [T 455 488 7.0 40 2.1
R Ip 18,927 18,950 19,891 20,417 21,395 o X 05  (16) 44 3.1 48
g 2207 1940 1617 1612 1,693 o b4 2 0.0 00 0.0 0.0 00
gy 413 421 409 408 428
gt 12,082 11433 9,155 9,396 9,794 E B A B X 56 (121)  (166)  (0.3) 50
2R 4472 4857 7,855 8,149 8,584 LR B (25.9) 20 29  (03) 50
A~ B X (34.1) 8.6 61.7 37 53
Fe i U5 4472 4857 70855 8149 8584 A fer 730 702 53.8 536 533
w18 (737)  (1,009) (2155) (2.224) (2,343)
Al 3735 3,848 5700 5924 6,242 e U X (34.1) 86 61.7 37 53
o fy 39 A A i 4024 4285 6154 6353 6,692 EE T B (32.4) 30 48.1 39 54
Pros E LT B X (30.2) 38 57.0 8.8 13
ERAREA(FBAAKS) RN B 211.2 3741 70.0 8.7 11.3
£ 3127 31p 2022 2023 2024E 2025E 2026E
ME&2MeEh 7166 4178 4,387 4782 5164 M4 o
LFIL & 3,347 3,381 2,705 2,840 2,982 #2125 31 2022 2023 2024E 2025E  2026E
R ﬁfaé 0 25286 33678 34248 35781 36,774 FBdp e (LR
ERTE 4,545 4,582 6,873 8,248 9,237 o E T F 26.23 21.22 42.73 46.48 51.74
f 40,343 45819 48213 51,650 54,158 g & T F 2623 2722 4273 4648 5174
EXT¥] 5.36 735 1249 1358 1512
e 10621 12524 14403 15843 17260 E R 11706 13356 157.95 17474 19539
Btk 2 HE & 10791 11,285 10,479 11,307 10,961
A 21,412 23809 24,882 27,150 28,229 FliEg # 17 (%)
e ﬂ s 27.0 298 46.2 464 46.7
AR K 18931 22,010 23331 24501 25928 AE 26 236  3BS 3B8 340
gk F 84 72 60 66 73
Ak ﬁ' FE 161 164 147 140 132 Ui & 47 (%) - non-GAAP 17 &
/]x/_/_/ = A B 3 £ ] ¥ :ﬂ"ﬂ B 27.0 29.8 46.2 46.4 46.7
S ES 28.2 31.0 470 473 476
Elic 4 (%)
ROAA 10.9 99 131 127 126
ROAE 236 21.0 27.2 26.6 26.6
» T FE 5 4 1 BOCM & https://research.bocomgroup.com 5
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