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#2127 319 2023 2024 2025E 2026E 2027E
fer (F7ARF) 13,057 14,204 14,800 15,496 16,117
feovtsg < (%) 323 8.8 42 4.7 4.0
Al (F7 A a9) 1,066 1,100 1,659 1,941 2,140
FmfeE (A AF) 5.92 6.49 9.98 11.79 13.13
et < (%) 419 95 53.9 18.2 1.3
TEPSTER & (4 %) 8.83 10.17
Ak (%) 13.1 16.0
BEF(B) 129 11.8 7.7 6.5 58
EORPEG AE (L A) 53.97 63.31 70.58 80.77 92.09
B (B) 142 1.21 1.08 0.95 0.83
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1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
BRI 32 (Aadtie)
RSN 60.9 63.9 63.3 61.2 58.0 511 51.0 52.0
e $13 41.0% 30.1% 12.7% 9.1% -4.8% -20.0% -19.4% -15.0%
¥ Ax &7 107.0 114.0 121.0 124.0 122.0 115.0 111.0 110.0
aRadE: $1 27.7% 31.6% 27.7% 24.5% 14.0% 0.9% -8.3% -11.3%
dop T IR A 15.10 14.70 13.10 12.30 12.50 12.80 13.20 13.10
7 iE
30 = +i§ ¥ F 457% 461% 4.87% na na na na na
90 = +i4 ¥y 5 2.53% 2.59% 2.67% 2.9% 3.0% 3.7% 3.7% 3.6%
M4 I (AT 7)
ZE e 2,983 3,056 3,509 3,509 3,242 3,641 3,662 3,659
fo vt 3 3¢ 74.2% 26.6% 30.4% 15.1% 8.7% 19.1% 4.4% 4.3%
B IRERS T 2,116 2,138 2,686 2,727 2,648 2,669 2,970 2,712
FLEIR A PR S T~ 368 392 454 427 362 535 384 602
AEp T IRA T 499 526 369 356 232 437 308 345
A E AR 327 356 3n 12 202 227 310 363
fe vt 3 22 319.3% 115.9% 34.5% -96.0% -38.4% -36.3% -16.5% 2898.7%
NonGAAP “» # ;& I /- 375 409 417 284 230 250 333 391
fe vt 3 22 190.2% 96.5% 26.2% -27.3% -38.6% -39.0% -20.2% 37.7%
Takerate (27 v fx) 2.50% 2.30% 2.44% na 2.54% 2.91% 3.25% na
Net take rate 1.45% 1.48% 1.42% 0.93% 0.75% 0.84% 1.18% 1.31%

LR 2P R A
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ARAFE 2021 2022 2023 2024 2025E 2026E 2027E
LSRN 214,000 205,000 250,000 212,100 218,463 229,386 238,562
iaRadE: $1 20.9% -4.2% 22.0% -14.9% 3.0% 5.0% 4.0%
prAc AT (A AT i) 85.90 99.60 124.00 110.00 111.10 113.32 115.82
fovt g 12.3% 15.9% 24.5% -11.3% 1.0% 2.0% 2.2%
REERS 11,381 9,866 13,057 14,204 14,800 15,496 16,117
fe vt 3 22 -2.3% -13.3% 32.3% 8.8% 4.2% 4.7% 4.0%
LA & A 2,334 820 1,066 1,100 1,659 1,941 2,140
fo vt 3 3¢ 292.3% -64.9% 30.0% 3.2% 50.8% 17.0% 10.2%
Non-GAAP & 11 2,578 1,058 1,485 1,203 1,758 2,044 2,247
fe vt 3 22 185.5% -59.0% 40.4% -19.0% 46.1% 16.3% 9.9%
Net take rate 317% 1.14% 1.31% 0.94% 1.50% 1.73% 1.87%
ROAA 11.3% 3.7% 4.6% 4.8% 7.2% 7.8% 7.9%
ROAE 34.5% 9.8% 11.6% 10.8% 14.8% 15.5% 15.1%
FHLR S 2N AL AT
¥l & 3:B0K 2 TR T

FTI0 R B 3639 P IR RInp P

ARAEA 2025E 2025E 2026E 2026E
AR (2 tie) 218 225 -3.0% 229 237 -3.0%

SN SIS £ 3.00% 6.00% -3.0ppts 5.00% 5.00% 0.0ppt
Net take rate 1.50% 1.31% +0.19ppt 1.73% 1.43% +0.3ppt
e 14,800 14,707 0.6% 15,496 15,354 0.9%

R P 1,659 1,470 12.9% 1,941 1,676 15.8%

Non-GAAP Yo # & i jj- 1,758 1,566 12.3% 2,044 1,776 15.1%

ROAE 14.80% 13.70% +1.1ppt 15.50% 14.20% +1.3ppt
TR A F L 2 AR

i, 1 BOCM g https://research.bocomgroup.com 3

TRAXPLEIRL  TAKEGL



2025 # 3 7 19 p E‘L;@EII%

. 1,:; % =) (LX US) BOCOM International

T4 4:5 257 (LXUS) P+ 228

uss —_— A secces f i A I ¢ e
14.00 -
11.80
12.00 - K eeeeeeccccciiiiiiaaanaanes
10.00 -
8.00 - .
6.00 - 4.20
4.00 | 3.00 540 P
500 - A Reeecocccsccccacfonee
0.00 . . . . . . . . . . . . .
pa S 8 8 pa S 3 8 pa S 3 8 pa S
N 2 2 2 2 g g g N 2 2 4 4 <
B Q & Q Q & Q 5 & Q Q & B c
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FE& 5 RNEFARTLIERE DT
e d B ib B FT 0 A imm
LERA A SRR (25 f ) (2 5) &g &P Y FEFL
3908 HK P g AR 16.30 17.50 74%  2024# 117 057 Py REMIELX D
6066 HK ¢ T 10.58 12.00 13.4% 2024 & 11 % 05 p PEFEMIELX DT
6886 HK ik AR 14.84 17.00 146% 2024 & 117 05 p Py REMIELX 2
6030 HK ¢ ORIER x x 23.10 25.00 82%  2024# 10 30 p PEFEMIELX ST
6837 HK AUGER LS 6.45 7.00 8.5% 2024 = 117 05 p ol A e S
6060 HK HF B Eaps 13.46 15.00 11.4% 2024 & 08 * 28 p P I Bk e F
966 HK vOE TR EApS 13.20 15.00 136% 2024 & 11 23 p R S
2628 HK ¢ EA A RS 17.00 19.00 11.8% 2024 & 10 * 31 p P Spen?
2601 HK ¢ E T x 26.90 32.00 19.0% 2024 & 10 * 31 p Pdpad
1336 HK I e Eas 30.95 30.50 -15% 2024 & 10 7 31 p PSSP
2318 HK vOET % e EpS 50.90 60.00 179% 2024 & 10 * 22 p R S
2328 HK PEA R ESpS 1458 14.90 2.2% 2024 #10* 30p [N 20 Pl
FINV US [ERAE oS RS 10.72 13.00 213%  2025# 037 197 £pf
LXUS S BN 1059 11.80 114%  2025% 037 197 & Bt
QFIN US + %A RS 46.69 58.00 24.2% 2025+ 03 % 19 p & phft
1299 HK EREL A Eaps 62.45 84.00 345% 2024 05% 27 p AT A P
FUTU US BB B 114.47 135.00 17.9% 2025 03" 14 p BERITEK LR
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M4 B
HEEZ(FHALAN) = X 42 (%)
#2121 31p 2023 2024 2025E 2026E 2027E # %125 31p 2023 2024 2025E 2026E 2027E
(eSS 13,057 14,204 14,800 15496 16,117 wE P ARH K 21.6 (14.9) 3.0 5.0 40
AR 4 ﬁ' * (1,935) (2,292) (2,361) (2,479) (2,578) AR < (39.6) 15.4 10.0 8.0 7.0
Eit = 8,973 10,266 10,684 11,165 11,580 Jo o~ B X 32.3 8.8 4.2 4.7 4.0
FEe e (1,733)  (1,787) (1,857) (1,950) (2,028) for 3% 23 29 34 32 33
Frmy o (387)  (374)  (386)  (405)  (421)
Fad ol (11,384) (12,897) (12,779) (13,129) (13,505) BT EBed AR X 28 34 39 5.0 40
ZEFR 1,879 2,286 2,800 3,047 3,242 B 1!]‘{' LE: B (10.2) (3.3) 3.0 5.0 40
CRIRISFRrIN (552)  (932)  (759)  (659)  (610) A B X 419 217 25 8.8 6.4
RN PN 87.2 90.8 86.3 84.7 83.8
6 i 1,327 1,354 2,041 2,388 2,632
o4 it (261)  (253)  (382)  (447)  (492) o i < 29.0 20 508 170 102
AR 1,066 1,100 1,659 1,941 2,140 R UREEL RS 291 32 50.8 17.0 10.2
B ST P 2k 0 0 0 0 0 Pro & T E B K 532 (14.1) 491 175 110
R R N S 1,066 1,100 1,659 1,941 2,140 RN B NA 95 92.3 18.2 11.3
XA AX(FARAAS) M4 o]
#3127 31p 2023 2024 2025E 2026E 2027E # %125 31p 2023 2024 2025E 2026E 2027E
MEZMEENP 2,625 2,254 2,367 2,462 2,535 S ’Lta‘ﬁ (AR
X UHII & 2,189 2,016 2,085 2,155 2,226 s E T F 8.26 7.09 10.58 12.42 13.79
R AT AR I 7 10,857 10,547 11,348 12,158 13,009 B # BT F 5.92 6.49 9.98 11.79 13.13
i f‘ 7470 7,424 8,104 9,299 10,640 ERISI SN 1.18 1.30 2.50 2.95 3.28
& 23,141 22,241 23,904 26,073 28,411 F R G oE 53.97 63.31 70.58 80.77 92.09
)G SE N 4,434 4,020 4,341 4,645 4,924 FliiF & 17 (%)
S 5471 5,227 5474 5,722 5,970 7oA 14.4 16.1 18.9 19.7 201
Ii;f*ﬁ' * 2 H @R 3,526 2,254 2,356 2,414 2,513 Al 8.2 7.7 11.2 125 133
B f& 13,431 11,501 12171 12,781 13,407
Fli3 & 17 (%) - non-GAAP &
wA R E 9,710 10,740 11,733 13,292 15,004 o R 0.0 0.0 0.0 0.0 0.0
A AR 180 170 166 165 163 }5- B 114 8.5 11.9 13.2 13.9
[ Y R S ey
FAIR A (%)
ROAA 46 48 7.2 7.8 7.9
ROAE 11.6 10.8 14.8 15.5 15.1
- #‘ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 5
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