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e Frferd i 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4024
»EE TR 1,528,103 1,586,001 1,650,843 1,710,106 1,887,270 2,042,313 2,196,647 2,411,324
ot Az (%) 15.2 143 14.2 15.0 235 288 33.1 4.0
AT EE T 41123 57,898 64,842 59,263 177,164 155,043 154,334 214,677
EORES (k) 465.5 466.2 468.1 485.6 517.9 579.3 693.4 7433
TR (k) 305 294 284 284 274 284 316 308
TEE (R 1,220 957 1,086 957 1,300 1,620 1,900 2,890
fevt 32 (%) -8 -29 0 -12 7 69 75 202
F 2 E s 514,105 389,748 416,005 369,729 549,854 652,286 698,811

ot Az (%) -13.7 -32.1 7.2 -22.2 7.0 67.4 68.0

ER SCE RS o 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4024
Tian &5 (R4 8.85 9.96 9.29 9.45 8.32 8.50 8.05 7.12
TE AR LT (%) 6.7 5.8 6.2 6.5 56 6.3 53 55
gt &

w5 (%) 14.2 146 136 15.3 12.9 12.0 11.2 9.0
FAL (%) 57 7.0 8.0 77 1.3 10.8 9.1 10.5
FRE (%) 123 126 121 15.6 1.6 1.6 11.1 13.0
TIGRE AR (B 7) 3,435 3,021 3,265 3,079 1,652 2,182 2,037 2,161
= AR (%) 88.4 84.9 83,5 81.7 81.9 81.6 81.8 82.5
LR (%) 41.7 45.1 41.2 37.0 40.0 387 38.4 422
¥ f-2

(F &) 1Q23 2Q23 3Q23 4Q23 1Q24 2024 3Q24 4024
o 2,500 2,485 2,650 2,373 2,592 3,129 3,436 4,433
=11 2,209 2,110 2,213 1,940 2,122 2,555 2,811 3,657
A A 1,192 1,120 1,091 876 1,035 1,209 1,319 1,869
Non-GAAP & 11 ij- 1,268 1,193 1,158 950 1,121 1,296 1,398 1,952
LR ]

e r (%) 52.3 423 36.2 4.1 37 259 296 86.8
=11 (%) 56.3 37.1 28.1 0.1 -39 21.1 27.0 88.5
A AR (%) 108.4 745 446 -8.6 -13.1 8.0 20.9 113.3
Non-GAAP & 11 ijz- (%) 103.8 733 437 -6.3 -11.6 8.6 20.8 105.4
or o B ik

e r (%) 96 0.6 6.7 -105 9.2 20.7 98 29.0
=1 (%) 14.0 45 49 -12.3 94 20.4 10.0 30.1
LA A LR (%) 243 -6.1 25 -19.7 18.1 16.8 9.1 4.7
Non-GAAP£ {1 (%) 25.0 -5.9 -3.0 -17.9 17.9 15.6 7.9 39.6
FALR g 2P G A
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2020 2021 2022 2023 2024 2025E 2026E 2027E

»EET 516,721 1,244,222 1,486,980 1,710,106 2,411,324 3,211,324 3,711,324 4,111,324
fe vt 583 (%) 160.5 140.8 19.5 15.0 41.0 33.2 15.6 10.8
ARTH O EE T 318,339 727,501 242,758 223,126 701,218 800,000 500,000 400,000
EURFA (B 2852 407.8 4175 485.6 743.3 963.4 1,113.4 1,233.4
o~ 3,311 7,115 7,614 10,008 13,590 16,812 17,868 19,145
= A1 2,615 5,909 6,618 8,472 11,145 13,646 14,523 15,535
R S L 1,326 2,810 2,927 4,279 5,433 6,556 7,562 8,427
Non-GAAP £ {1z 1,364 2,909 3,131 4,572 5,768 6,979 8,049 8,969
b it

e~ (%) 211.9 114.9 7.0 314 35.8 23.7 6.3 71
=1 (%) 235.3 126.0 12.0 28.0 31.5 224 6.4 7.0
A xR (%) 700.1 112.0 42 46.2 27.0 20.7 15.3 114
Non-GAAP £ 111 (%) 757.2 113.3 7.6 46.0 26.2 21.0 15.3 114
LR 2GR A

Fl4 3 BK R TR =

b LY L#7 X R SR A7 P

(Fr&=) 2025E 2025E (WlE & &) 2026E 2026E (%l 4 &)
o~ 13,399 16,812 25.5 14,005 17,868 27.6
=11 10,862 13,646 256 11,423 14,523 271
s o U 5,832 6,556 124 6,504 7,562 16.3
Non-GAAP:+ 41| /- 6,246 6,979 1.7 6,963 8,049 15.6
(%)

£ g 81.1 81.2 0.1 81.6 81.3 0.3
AR 43.6 39.1 -4.6 46.5 424 4.1
FalaE Y I o CRN R 7
n #‘ AP L VT AFEE L D BOCM & https://research.bocomgroup.com 3
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6066 HK LS FN E4PN 10.02 12.00 19.8% 2024 & 11 * 05 p PEIFEMIES AP
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6060 HK h% S B 12.50 15.00 200%  2024# 08" 28p prIKMIESF
966 HK dE TR I 12.02 15.00 248%  2024& 119 23 p PRSP
2628 HK v E A2 z x 15.54 19.00 223%  2024# 107 31p A
2601 HK ¢OE S Z 23.80 32.00 345%  2024# 101 31 p PRSP
1336 HK Fr LR T 21.75 30.50 99%  2024& 10" 31p P AP
2318 HK YR R BN 46.55 60.00 289% 2024 & 10" 22 p e
2328 HK ¢ EA M T n 13.26 14.90 124% 202410 * 30 p P M
LX US S x » 9.07 420 -537%  2024& 117 26 £
QFIN US L ES 39.97 38.40 -39%  2024& 117 208 E
FINV US [E =S I~ 8.30 7.20 -13.3% 2024 & 117 19 p &
1299 HK 420 E4PN 62.80 84.00 33.8% 2024 & 05* 27 p AT RS §
FUTU US Rl ESN 107.52 135.00 256% 2025 03 * 14p BEBRIEKER
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