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1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
RIE-¥ F1
i (L) 109 124 123 119 99 95 82 90 89
e $13 10.7% 26.4% 11.3% 13.8% -9.3% -23.2% -14.9% 0.4% 15.8%
g if:_'ﬁ:f‘ 61 72 70 68 61 62 45 48 44
aRadE: $1 15.0% 31.2% 7.7% 16.8% -1.4% -13.9% 4.7% 23.2% 15.1%
T:.'ﬁ: P 56.0% 57.8% 56.5% 57.3% 61.0% 64.9% 55.1% 53.2% 49.3%
Ak (Lier) 171 184 189 186 170 158 128 137 140
fe vl 3 3 16.8% 22.6% 18.2% 14.1% -0.8% -14.5% -13.3% -5.7% 5.5%
He o T;f; 105 115 116 114 108 104 74 80 79
fe vt 3 32.6% 39.1% 27.5% 18.6% 2.9% -9.6% -0.5% 8.6% 11.4%
T;f Ao 61.0% 62.3% 61.5% 61.4% 63.3% 65.8% 58.0% 58.1% 56.1%
de g T 3pgpeL () 11.21 11.00 11.23 11.47 10.10 9.97 10.12 10.00 10.17
FAEE
90 = +i4 #p & 2.18% 1.84% 1.82% 2.35% 3.35% 3.40% 2.72% 2.09% 2.02%
» i 4.10% 4.20% 4.60% 5.00% 4.90% 4.80% 4.60% 4.80% 5.00%
30 = w AR 86.20% 87.00% 86.70% 84.90% 85.10% 86.30% 87.40% 88.10% 88.10%
M4 %M
AT 3,599 3,914 4,281 4,496 4,153 4,160 4,370 4,482 4,691
IR 2,631 2,789 3,071 3,248 3,016 2,912 2,901 2,890 3,111
T SPR4 969 1,126 1,210 1,247 1,137 1,248 1,469 1,593 1,580
ot
Rt -16.7% -6.4% 3.3% 15.1% 15.4% 6.3% 2.1% -0.3% 12.9%
R IR S -9.9% -5.4% 4.4% 17.0% 14.7% 4.4% -5.5% -11.0% 31%
T 5PR4 -30.8% -8.9% 0.6% 10.4% 17.4% 10.9% 21.4% 27.7% 39.0%
s UpA 930 1,093 1,138 1,108 1,160 1,377 1,799 1,913 1,797
R S L 934 1,097 1,142 1,112 1,164 1,381 1,803 1,917 1,800
Non-GAAP /& {1/ 976 1,147 1,191 1,150 1,205 1,413 1,825 1,972 1,926
fe vt 3 3d
Al -20.8% 12.1% 15.1% 27.6% 24.8% 25.9% 58.1% 72.7% 54.9%
R LA -20.8% 12.0% 15.0% 27.5% 24.6% 25.8% 57.9% 72.4% 54.6%
Non-GAAP & 41 ijx -20.4% 12.2% 14.7% 25.1% 23.4% 23.3% 54.5% 71.5% 59.9%
Net take rate 3.0% 3.4% 3.3% 3.2% 3.5% 4.4% 5.9% 6.0% 5.7%
Tk 2P G RGN B R LR AR
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AR AFAHE R 2023 2024 2025E 2026E 2027E
LSRN 369,132 321,969 344,332 364,248 382,652
fo vb 3 i / -12.8% 6.9% 5.8% 5.1%
Ao 16,290 17,166 18,738 20,268 21,642
fo vb 3 i -1.6% 5.4% 9.2% 8.2% 6.8%
A P 4,285 6,264 7,059 7,834 8,498
fo vb 3 i 6.5% 46.2% 12.7% 11.0% 8.5%
Non-GAAP & 11 i 4,471 6,432 7,399 8,206 8,904
fo vu 3 i 5.8% 43.9% 15.0% 10.9% 8.5%
Net take rate 3.32% 4.85% 5.32% 5.31% 5.39%
ROAA 9.9% 13.3% 13.6% 13.5% 13.6%
ROAE 21.0% 27.2% 28.9% 30.3% 29.6%
FALR S 2P QA *3Q24 T BT R B
¥l % 3 LAREFER X WP =4

RATR {#7 T RATR A7 &
2025E 2025E 2026E 2026E

A par (L) 341 344 1.0% 359 364 1.6%
LSRN §i ] 5.9% 6.9% 1.1% 5.2% 5.8% 0.6%
Net take rate 5.35% 5.32% 0.03ppts 5.24% 5.31% 0.07ppts
A 18,531 18,738 1.1% 19,658 20,268 31%
ERae S L 7,216 7,059 -2.2% 7,811 7,834 0.3%
Non-GAAP = # & 41| i 7,390 7,399 0.1% 8,000 8,206 2.6%
ROAE 28.6% 28.9% 0.37ppts 28.3% 30.3% 1.98ppts
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FESRRAEFERGFILIEE T

F @i P A BFTR PN ER

o N 278 L4 FEE (REF) (REEA) b g ] LW 3 fFar
3908 HK g EASN 14.60 17.50 19.9% 2024& 117 05p PEELEEEXSP
6066 HK e B 9.10 12.00 31.9% 2024 117 05p  pFrREEBLELF
6886 HK FRiES Z 12.80 17.00 32.8% 2024119 050 f¥FEMELE P
6030 HK ¢GRS B 20.00 25.00 25.0% 2024107 30p  pEEFEELELF
6060 HK GE RS BN 12.26 16.00 30.5% 2025& 037 21p  PEIFEKMESD
1336 HK AL iR BN 3145 36.00 14.5% 2025# 03 7 28 p R Y22
966 HK dOE LT R BN 11.86 15.00 26.5% 2024 & 1% 23 p P AED P
2628 HK dEA A Es 15.58 19.00 22.0% 2024 # 10 7 31 p S RN
2601 HK ¢OES BN 23.95 32.00 33.6% 2024 # 107 31 p PApeaf
2318 HK v OET & RE BN 4570 60.00 31.3% 202410 22 p S Y22
2328 HK dE A R BN 15.00 17.00 13.3% 2025 % 03 ® 28 p P MES P
FINV US R oF - Z » 8.81 13.00 47.6% 2025# 037 19 p £tk
LX US PR ESN 8.89 11.80 32.7% 2025# 03 19 p &
QFIN US + % Z » 43.95 58.00 32.0% 2025# 03 7 19 p £ H
1299 HK P AT BN 65.60 84.00 28.0% 2024 & 05 27 p PR AT
FUTU US BBEIR S 109.60 135.00 23.2% 2025 & 037 14 p BELTEK LR

JEAL & i FactSet » ¢ £2E]fmTE R 0 # 7 2025 £5 720
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P14 i
HEL (A7 AXAN) F X (%)
#2121 31p 2023 2024 2025E  2026E  2027E £ %125 3 2023 2024 2025E 2026E  2027E
(eSS 16,290 17,166 18,738 20,268 21,642 wE P ARH K (10.5) (12.8) 6.9 58 5.1
SAZPRS ¢ 2,660 2,901 2,858 2,987 3,099 AR < 48.8 6.4 16.0 7.7 7.0
=l 18,950 20,066 21,506 23255 24,741 o r B X (16) 54 92 8.2 6.8
Hgqo 1,940 1,726 2,169 2,295 2,411 Jo ~ %#;’f 0.0 0.0 0.0 0.0 0.0
PRy 421 450 723 765 804
gt g 11,433 9,637 10,446 10,974 11,481 E B AR X (12.1) (11.0) 25.7 58 5.1
ZEFR 4,857 7,529 8,292 9,294 10,160 B X 2.0 6.8 60.9 58 5.1
7o~ B X 8.6 55.0 101 121 9.3
e i 4,857 7,529 8,292 9,294 10,160 = AT 70.2 56.1 55.7 54.1 53.1
w4 gt (1,009)  (1,644) (1,759) (1,953) (2,118)
AR 3,848 5,884 6,533 7,341 8,042 Fewm 13 X 8.6 55.0 10.1 12.1 9.3
g TR A AR 4,285 6,264 7,059 7,834 8,498 R UREEL RS 3.0 52.9 11.0 12.4 95
P T E H X 54 60.7 213 17.3 15.2
KR QAE(FARAARLA) FORA K 393 330 291 174 152
#3127 31p 2023 2024 2025E 2026E 2027E
MEEMEENMP 4,178 4,452 6,456 7,102 7,670 P44 )
249 & 3381 2353 2118 2224 2335 32125 31p 2023 2024 2025E  2026E  2027E
BT Ak I 33678 33219 38,245 41203 44,072 FondqptE (4 )
LR 4,582 8,108 8,919 9,722 10,548 FrouE T F 27.66 4445 53.92 63.26 72.86
E¥F 45819 48,133 55738 60,250 64,626 HEEE R E 27.66 4445 53.92 63.26 72.86
ERISIS R 747 9.93 12.82 15.05 17.33
JSRL e 12,524 13,908 15299 16,676 18,010 ERISEE WA 135.71 16716  179.16  209.65 247.95
Eit g 2 Hi fi i 11,285 9,978 15795 16,312 16,238
f A 23,809 23,886 31,094 32,988 34,248 i 2 17 (%)
7oA 29.8 43.9 443 459 46.9
nARE 22,010 24,246 24,644 27,262 30,377 Al 236 343 349 36.2 372
g F 72 56 62 68 75
N SRS 162 145 137 130 122 i3 & 17 (%) - non-GAAP &
LR 2 AL G o R 29.8 439 443 459 46.9
e 31.0 44.8 46.1 47.7 48.8
A4 (%)
ROAA 9.9 13.3 13.6 13.5 13.6
ROAE 21.0 27.2 28.9 30.3 29.6
- #‘ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 5
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