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Al (F7 A a9) 2,341 2,383 2,758 3,040 3,327
FAgCE (AR 8.91 9.59 11.40 12.82 14.18
et < (%) 9.3 76 18.9 125 10.6
WEPSHT P & (4 &) 11.35 12.64 13.82
Ak (%) 0.4 14 26
BEF(B) 6.9 6.5 54 48 44
EORPEG AE (L A) 49.00 57.58 65.89 74.74 83.94
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1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
W4 deE (AaFLlea)
RSN 434 47.3 51.3 524 48.3 48.7 52.2 56.9 52.1
PEIPN R 41.8 455 491 50.1 46.1 46.4 49.5 54.0 491
B~ 3 1.6 1.8 22 2.3 2.2 2.3 2.7 2.9 3.0
LA £
LSRN 9.3% 14.0% 12.7% 7.9% 11.4% 2.9% 1.8% 8.6% 7.9%
PEIPN I 7.7% 12.1% 10.6% 6.1% 10.3% 2.0% 0.8% 7.8% 6.5%
B~ 3 82.6% 99.1% 99.1% 64.1% 40.8% 26.4% 22.2% 26.1% 36.4%
A &7 62.3 63.7 65.9 674 65.3 65.6 68.1 71.5 741
fo vt 3 3¢ 15.8% 12.9% 9.4% 4.3% 4.9% 3.0% 3.4% 6.1% 13.5%
B2 4 T ~ 447.7 502.5 584.8 602.1 594.8 562.9 635.5 739.3 710.5
fo vt 3 3¢ 165.8% 112.1% 67.3% 52.5% 32.9% 12.0% 8.7% 22.8% 19.5%
4ot 14.7% 16.3% 18.3% 18.7% 18.8% 17.8% 19.4% 21.4% 20.4%
FrRE
90 = +i4 #p & 1.72% 1.68% 1.67% 1.93% 2.45% 2.65% 2.50% 2.13% 2.04%
R;]g&% (A &‘ﬁ"ﬁ'z, ;\.)
A 3,051 3,076 3,198 3,224 3,165 3,168 3,276 3,457 3,481
fo vt i 3 24.7% 15.4% 7.6% 5.7% 3.8% 3.0% 2.5% 7.2% 10.0%
Al 690 590 575 529 532 551 624 681 738
fo vt i 3 29.1% 0.8% -5.1% -4.9% -22.9% -6.6% 8.6% 28.7% 38.7%
NonGAAP £ 41/ 710 622 605 563 562 591 664 715 772
fo vt i 28.1% 1.9% -3.7% -2.5% -20.8% -4.9% 9.7% 27.0% 37.4%
R P A
- #‘ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 2
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ARAFEA 2021 2022 2023 2024 2025E 2026E 2027E
LSRN 137,400 175,400 194,390 206,110 218,943 233,920 248,283
fo vt 3 3¢ 111.3% 21.7% 10.8% 6.0% 6.2% 6.8% 6.1%
A 9,470 11,134 12,547 13,066 14,138 15,064 15,994
fo vt 3 3¢ 25.2% 17.6% 12.7% 4.1% 8.2% 6.6% 6.2%
A LIPS 2,495 2,281 2,383 2,388 2,763 3,045 3,332
fe v 3 22 26.8% -8.6% 4.5% 0.2% 15.7% 10.2% 9.4%
Non-GAAP = {1/ 2,591 2,370 2,500 2,532 2,919 3,219 3,523
fo vt 3 3¢ 28.8% -8.5% 5.5% 1.3% 15.3% 10.2% 9.4%
Net take rate 6.73% 4.13% 3.79% 3.69% 4.01% 4.11% 4.23%
ROAA 15.1% 11.5% 11.2% 10.6% 11.1% 10.9% 10.7%
ROAE 26.2% 19.8% 18.2% 16.5% 17.2% 17.1% 16.8%
FALR S 2P A
¥l % 3: L AR E IR E

LR g &7 ) {# {#7 =
2025E 2025E (F A &) 2026E 2026E (FA &)

AR (L) 219 219 0.0% 234 234 0.0%

LSRN L £ 6.2% 6.2% 0.0 6.8% 6.8% 0.0
Net take rate 4.08% 4.01% -0.07 4.27% 411% -0.16

(LaFF=r=)

e 14,391 14,138 -1.8% 15,294 15,064 -1.5%

Al 2,745 2,763 0.6% 2,997 3,045 1.6%

Non-GAAP = {1/ 2,907 2,919 0.4% 3,174 3,219 1.4%

ROAE 17.1% 17.2% 041 16.8% 17.1% 0.2

GRS 2P QA

- #‘ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 3
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1o i P i BEFD AR
LE A PR S (REFH) (3% ) B fRg LipH 3 F
3908 HK v EXE RS 14.84 17.50 17.9% 2024 % 117 059 P EFEPES NP
6066 HK ECEEE N R 9.15 12.00 31.1% 2024& 117 06p  pEEEMEEXST
6886 HK F3Es = 12.96 17.00 31.2% 2024 & 117 059 p o FEMES D
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FINV US e it S 8.59 13.00 51.3% 2025037 191 & Bt
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M4 B
FEA (A1) H XA (%)
#2121 31p 2023 2024 2025E 2026E  2027E £ %125 3 2023 2024 2025E 2026E  2027E
LS 12,547 13,066 14,138 15064 15994 wE P ARH K 10.8 6.0 6.2 6.8 6.1
SALIRS T (2112)  (2,382) (2,584) (2,760)  (2,930) AR < (47.2) 268.8  (10.6) 32 32
Eit = 10,436 10,684 11,554 12,304 13,064 Jor X 12.7 4.1 8.2 6.6 6.2
Hgpo (1,887)  (2,014) (2,189) (2,339) (2,483) fo r Bh 3 5 34 34 34 34 34
PRy (390) (414) (439) (469) (498)
Fabstod (10,164) (10,531) (11,001) (11,596) (12,188) EURES AR 12.0 6.7 8.7 6.8 6.1
¥R 2,384 2,535 3,137 3,469 3,806 PG AL (2.9) 6.0 6.2 6.8 6.1
Foadeor B X (5.2) 6.3 237 10.6 9.7
e i 2,384 2,535 3,137 3,469 3,806 N E P 81.0 80.6 77.8 77.0 76.2
A8 (0) (147) (374) (424) (474)
AR 2,383 2,388 2,763 3,045 3,332 Fewm 13 X (5.2) 6.3 237 10.6 9.7
Gk 3T p 2k g F 43 5 5 5 5 R UREEL RS 45 0.2 15.7 10.2 9.4
g SO A 2,341 2,383 2,758 3,040 3,327 Prou E ORI E KK 9.3 76 18.9 12.5 10.6
O H X 12.6 18.4 36.4 12.5 10.5
FALAL(EA AR
#£312731p 2023 2024 2025E 2026E  2027E P44 i)
MEEMEENP 4,969 4,673 5,140 5,551 5,940 £ 129 3P 2023 2024 2025E 2026E 2027E
LI & 1,800 2,074 2,137 2,201 2,267 FondqptE (4 )
R EE i 5,092 8,203 7,792 8,158 8,553 Frow & T E 8.91 9.59 11.40 12.82 14.18
2w FA 9,433 8657 11,238 13425 15908 B e 8.91 9.59 11.40 12.82 14.18
ExP 21,294 23,607 26,306 29,335 32,667 ERISI SR 1.67 1.98 270 3.03 3.35
EOPE G B 49.00 57.58 65.89 7474 83.94
JSRE NN 436 796 677 731 789
Bt g 2 A i 6,986 7,257 8,304 9,295 10,369 i 2 17 (%)
& p & 7,423 8,053 8,981 10,025 11,158 B 19.0 194 222 23.0 23.8
A 19.0 18.3 19.5 20.2 20.8
LI 3 13,871 15,554 17,326 19,309 21,509
Zhpei ko F 122 350 450 550 650 i3 & 17 (%) - non-GAAP &
S UL 281 264 256 251 248 o R 19.9 205 23.3 242 25.0
ALk 27 G A E TR A F 19.9 194 20.6 214 22.0

Elic 4 (%)
ROAA 11.2 10.6 111 10.9 10.7
ROAE 18.2 16.5 17.2 171 16.8
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