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#5127 31p 2022 2023 2024E 2025E 2026E

Jer (F72#R) 7,614 10,008 12,325 13,166 13,999
Al (B2 #~) 2,927 4,279 4,945 5,630 6,378
P4 (BR) 20.57 30.78 35.57 40.48 45.86

L ) 116 496 15.6 138 133

= EPSHTR & (8 ) 32.92 38.32 41.81

WEER (%) 8.0 56 97

EF(B) 32.8 21.9 19.0 16.7 147

Eupie AiE (GB) 146.64 176.65 211.96 252.44 298.30

VRS (1) 4.60 3.82 3.18 2.67 2.26
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EY KA E 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
»EE T Hxd 1,326,163 1,387,146 1,444,955 1,486,980 1,528,103 1,586,001 1,650,843 1,710,106 1,887,270 2,042,313 2,196,647
Fe vt 5 3E (%) 67.9 38.6 23.8 19.5 15.2 14.3 14.2 15.0 235 28.8 331
ARTH O~ £E 7 81,941 60,983 57,809 42,025 41,123 57,898 64,842 59,263 177,164 155,043 154,334
EEFA (LiER) 386.0 433.6 369.6 4175 465.5 466.2 468.1 485.6 517.9 579.3 693.4
TR s (FEA) 291 313 256 281 305 294 284 284 274 284 316
I E (LiEr) 1,324 1,344 1,082 1,090 1,220 957 1,086 957 1,300 1,620 1,900
fe vt 38 3 (%) -41 3 -23 -1 -8 -29 0 -12 7 69 75
EIEEE =3 595,992 574,186 448,309 475005 514,105 389,748 416,005 369,729 549,854 652,286 698,811
fe vt 3 3 (%) -34.0 6.1 -22.3 -12.7 -13.7 -32.1 -7.2 222 7.0 67.4 68.0
ARMSpE 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Tian g5 (KE) 7.31 7.69 8.85 9.62 8.85 9.96 9.29 9.45 8.32 8.50 8.05
T h A AN £~ (%) 9.9 8.4 8.6 6.1 6.7 5.8 6.2 6.5 5.6 6.3 5.3
boer ot &
(%) 17.2 16.7 16.1 14.7 14.2 14.6 13.6 15.3 12.9 12.0 11.2
AL (%) 17.6 125 121 6.7 57 7.0 8.0 17 11.3 10.8 9.1
¥ I_"i_?{’ * (%) 10.8 121 10.9 14.5 12.3 12.6 12.1 15.6 11.6 11.6 111
TIEL S A (BR) 3,516 3,593 4,073 3,643 3,435 3,021 3,265 3,079 1,652 2,182 2,037
£ 15 (%) 86.1 88.1 88.8 85.0 88.4 84.9 83.5 81.7 81.9 81.6 81.8
A RS (%) 34.8 36.7 38.8 42.0 47.7 451 41.2 37.0 40.0 38.7 384
Flfr2fl (F23~) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
T~ 1,641 1,747 1,946 2,281 2,500 2,485 2,650 2,373 2,592 3,129 3,436
el 1,413 1,539 1,727 1,939 2,209 2,110 2,213 1,940 2,122 2,555 2,811
R A 572 642 755 959 1,192 1,120 1,091 876 1,035 1,209 1,319
Non-GAAP & {1/ 622 689 806 1,015 1,268 1,193 1,158 950 1,121 1,296 1,398
ot H i (%)
e -25.6 10.8 124 42.3 52.3 42.3 36.2 4.1 3.7 25.9 29.6
el -19.8 18.6 18.0 39.9 56.3 371 28.1 0.1 -3.9 211 27.0
R A -50.8 20.2 22.7 92.2 108.4 74.5 44.6 -8.6 -13.1 8.0 20.9
Non-GAAP £ {1/ -47.2 25.1 24.8 90.2 103.8 73.3 43.7 -6.3 -11.6 8.6 20.8
o7 H 1 (%)
e 2.4 6.4 114 17.2 9.6 -0.6 6.7 -10.5 9.2 20.7 9.8
el 2.0 8.9 12.3 12.2 14.0 4.5 49 -12.3 9.4 204 10.0
RV LB 14.6 12.2 17.6 27.0 24.3 -6.1 -2.5 -19.7 18.1 16.8 9.1
Non-GAAP £ {1/ 16.6 10.7 171 25.9 25.0 -5.9 -3.0 -17.9 17.9 15.6 79
FAHLR g o 2P XA
- #‘ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 2
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(Fr#=) 2019 2020 2021 2022 2023 2024E 2025E 2026E
»EE T 198,382 516,721 1,244,222 1,486,980 1,710,106 2,306,647 2,606,647 2,806,647
T vt 3 ig (%) 494 160.5 140.8 19.5 15.0 34.9 13.0 7.7
ARTH O EE T 65,561 318,339 727,501 242,758 223,126 596,541 300,000 200,000
EEFA (LRER) 87.1 285.2 407.8 475 485.6 645.9 703.8 7438
o r 1,062 3,311 7,115 7,614 10,008 12,325 13,166 13,999
=4 780 2,615 5,909 6,618 8,472 10,080 10,816 11,552
Ak 166 1,326 2,810 2,927 4,279 4,945 5,630 6,378
Non-GAAP;£ 41 ;- 159 1,364 2,909 3,131 4,572 5,292 6,029 6,829
oo i
e~ (%) 308 211.9 114.9 7.0 314 23.1 6.8 6.3
=41 (%) 388 235.3 126.0 12.0 28.0 19.0 73 6.8
Jn o i (%) 19.6 700.1 112.0 42 46.2 15.6 13.8 13.3
Non-GAAP:£ 41 ;i (%) 235.9 7572 1133 76 46.0 15.7 13.9 13.3
FALRM 2 BT
Fl& 3 IAREFBK X NPT
RIER IR, 7 58] P B T8 IR, 9 3] T
(F»#=) 2024E 2024E (F A L) 2025E 2025E (FA &)
o 11,616 12,325 +6.1 12,124 13,166 +8.6
=41 9,472 10,080 +6.4 9,869 10,816 +9.6
A A A 4,539 4,945 +8.9 5,283 5,630 +6.6
Non-GAAP £ 41 ;i 4,888 5,292 +8.3 5,690 6,029 +6.0
(%)
=l 815 818 +0.2 814 82 +0.7
A 39.1 40.2 +1.1 436 43 -0.7
ALk D 2P £ E T
- #‘ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 3
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6066 HK HREEEE N T 10.70 12.00 121% 2024 & 117 05p ¥ FEMHEL QP
6886 HK 3% T x 13.54 17.00 256% 2024 % 117 05p pIFEMIEXD D
6030 HK vRGER Z x 22.75 25.00 99% 2024 10* 30p P IFEHEXDA
6837 HK A ER S 6.91 7.00 13% 2024 & 1% 05p pF #IFREMIER QP
6060 HK GF S Z 13.78 15.00 89% 2024 08% 28p p o IIEKPEDFD
2628 HK PEL S T 15.64 19.00 215% 2024 = 10 % 31 p [E N
2601 HK ¢OE S EApS 2555 32.00 252% 2024 # 107 31 p A L
1336 HK Frdy EAPS 25.00 30.50 22.0% 2024 # 107 31 p A AL
2318 HK ¢ OET iR Z x 46.60 60.00 288% 2024 & 107 22 p I S L
966 HK ¢OE % TR EAPS 12.64 11.60 -82% 2024 £ 087 29 p A AL
2328 HK ¢EA e EApS 12.22 14.90 21.9% 2024 # 107 30 p P e P
QFINUS + 5 EAPS 32.37 38.40 18.6% 2024 & 111 20 p & P4t
FINV US Gx F 3 T~ 6.23 7.20 156% 2024 & 112 19 p s
LX US A &P EAPS 3.22 2.40 -255% 2024 03* 22 p £ 3t
1299 HK SRR EApS 57.40 84.00 46.3% 2024 & 057 27 p AT P
FUTU US R T 86.70 108.00 246% 2024 # 117 20 p BERIIEREE
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M4 34z

WEX(F7ER) AkHp

#4129 31p 2022 2023 2024E  2025E  2026E #4125 31p 2022 2023 2024E  2025E  2026E

Fhgr 7614 10008 12325 13,166 13,099 FALRELEP D HZ(%)

LAR AN b o 4008 345 5378 6155 6815 BT 4 (10) 2 B 12 10

TR Y PN 4008 345 5378 6155 6815 B " 3 38 10 8

144 4o~ 3214 553 6262 6223 6301 B © 44 7 5

g~ 32 527 685 788 883 FELLRPDHX (%)

gt 3049 3465 4190 4121 3976 i . 31 ” . 6

. 3569 5007 5800 6695 7,576 St g : @ % " "

g 3T 335 5041 5900 6705 7,586 Fa 12 1 9y @ )

A i 2027 4279 4945 5630 6378 F i 12 0 18 14 13

WA 2P} Kbl 2007 4281 4955 5640 6388 LT 5 50 p " 1
A i 4 46 16 14 13

FRALRE(F2ER) B A 2P K A i 4 46 16 14 13

#3127 31p 2022 2023 2024E  2025E  2026E

forg 55,714 49307 71005 76328 81,154 BHEAFFAEE

T A 26713 32547 43309 48323 53,009 ROAA 299 447420 402 40T

ERE 12075 15282 19554 22035 25022 ROAE 1399 1885 1832 744 1665

EFP 94503 97,136 133,867 146886 159,185 NE 45 40 45 42 38

PRI 73641 72,564 104341 111,719 117,630 F R 4004 3462 3400 3130 2840

B 73641 72564 104341 111,719 117,630 Egie

T ARXPGF ERELS 20,862 24572 29,527 35166 41,555 F e F 20.57 3078 3557 4048 4586

Ak E 20862 24572 20527 35166 41,555 EWATP 14664 17665 21196 25244 29830

FEE R AP BT EF 3280 2192 1897 1667 1472
o 460 382 318 267 226
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