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1Q24 2024 3Q24 4Q24 1Q25 2Q25
YT
AR (e R) 99 95 82 90 89 85
fo vt 3 3¢ -9.3% -23.2% -14.9% 0.4% 15.8% 16.1%
LR R 61 62 45 48 44 35
fo vt 3 3¢ -1.4% -13.9% 4.7% 23.2% 15.1% -11.0%
ERDAE 61.0% 64.9% 55.1% 53.2% 49.3% 41.4%
faAgaE (tier) 170 158 128 137 140 140
fe vt 5 3g -0.8% -14.5% -13.3% 5.7% 5.5% 13.4%
B i RFA 108 104 74 80 79 72
fe v 5 3g 2.9% -9.6% -0.5% 8.6% 11.4% 2.8%
BRSO 63.3% 65.8% 58.0% 58.1% 56.1% 51.1%
e Tiagprl (1) 10.10 9.97 10.12 10.00 10.17 10.33
FriE
90 = +i4 ¥p 5 3.35% 3.40% 2.72% 2.09% 2.02% 1.97%
» i 4.90% 4.80% 4.60% 4.80% 5.00% 5.10%
30 = w AR & 85.10% 86.30% 87.40% 88.10% 88.10% 87.30%
M4 43R
e 4,153 4,160 4,370 4,482 4,691 5,216
PRI 3,016 2,912 2,901 2,890 3,111 3,566
T LIRS 1,137 1,248 1,469 1,593 1,580 1,650
fe vt 3 3
e 15.4% 6.3% 2.1% -0.3% 12.9% 25.4%
o pPIRIR4 14.7% 4.4% -5.5% -11.0% 3.1% 22.4%
T LIRS 17.4% 10.9% 21.4% 27.7% 39.0% 32.3%
= 1,160 1,377 1,799 1,913 1,797 1,730
R S L 1,164 1,381 1,803 1,917 1,800 1,734
Non-GAAP = {1/ 1,205 1,413 1,825 1,972 1,926 1,849
fe vt 3 3d
A 24.8% 25.9% 58.1% 72.7% 54.9% 25.7%
R LA 24.6% 25.8% 57.9% 72.4% 54.6% 25.6%
Non-GAAP & {1/ 23.4% 23.3% 54.5% 71.5% 59.9% 30.8%
Net take rate 3.5% 4.4% 5.9% 6.0% 5.7% 5.3%
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A 16,290 17,166 19,730 21,123 22,191
fe vt 3 12 -1.6% 5.4% 14.9% 71% 51%
A AR 4,285 6,264 6,897 7,459 7,895
fe vt 3 32 6.5% 46.2% 10.1% 8.2% 5.8%
Non-GAAP = {1/ 4,471 6,432 7,359 7,936 8,404
fe vt 3 22 5.8% 43.9% 14.4% 7.9% 5.9%
Net take rate 3.32% 4.85% 5.31% 5.49% 5.52%
ROAA 9.9% 13.3% 12.6% 11.7% 11.5%
ROAE 21.0% 27.2% 28.3% 29.1% 28.1%
FEHER S 27 G QAT 0 *3Q24 T (£ F 7R B
:"%_]%‘ 3:34& ['i]f;l‘:‘fﬁi-:; p 3 %ﬁ‘iﬂl]jf 4

R L #7 T R L #7 =
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Net take rate 5.31% 5.31% 0.00% 5.28% 5.49% 0.22%
A 18,738 19,730 5.3% 20,268 21,123 4.2%
RS b A 7,059 6,897 -2.3% 7,834 7,459 -4.8%
Non-GAAP Yo # & i jj- 7,399 7,359 -0.5% 8,206 7,936 -3.3%
ROAE 28.9% 28.3% -0.60% 30.3% 29.1% -1.16%
FALR S 7 AT
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e r 16,290 17,166 19,730 21,123 22,191 Bob A X (105)  (12.8) 59 55 49
SAIRS B 2660 2901 3068 3203 3322 30 < 488 6.4 35.0 8.0 73
= 4 18,950 20,066 22,798 24,326 25,513 o r H X (16) 54 14.9 74 5.1
Hane 1,940 1726 2557 2699 2,831 for B 0.0 0.0 0.0 0.0 0.0
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REEE TS £ 54 60.7 207 14.1 124
AL AA(FAA~LAA) LA X 39.3 33.0 26.2 14.4 12.4
#3122 31p 2023 2024 2025E 2026E  2027E
MEEME SN 4178 4452 5031 5534 5977 P44 By
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- #‘ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 5



2025 # 8 % 15 p
# % 13 (QFIN US)

ILAERE
Ak AWHEY 68F 7 7 B OH#
4 (852) 3766 1899 14 E : (852) 2107 4662

A2 58 B BR

BOCOM International

AR L RIEREN

A f FAEREY

Tor LA ALK RIS REEHER T AR T o

v

B AR ALK RIS Y G W R B R A - K o

vL,

VIR ALK RI24 0 G W IR KT A X 7

oL
i

AR LT PR ARI2) Y chE TR L AP X F a0 s
AR R FREILE o

AR A TR E A A R12) 0 chA AR < &
I3 LS R T

Pt AR T TR E AL ARLS P AL 4 FiEiE
dpde— % o

B AR A RE LA RIS Y i ApatT A F
e Bwsld o

Ak petriFipdet 122 FEdpdc ) AT s bR 4
*MSCIY EA%pdc > B ¢ PO hir iR &t 70 £
Bl $29250 (£ =) dp¥

- 3?‘ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 6



2025 # 8 " 15 p gEﬁElﬁ%

% E fﬂ# (QFIN US) BOCOM International

ﬁﬁﬁﬂg

T2 F—’F‘f BIENTF@P )L AT i%}i%.{illé@'&ﬁ-_yﬁﬂ# X T @i f Asdorig 2 rES N H 4 ¢ —’F‘f AL GE ) B 2 ﬁ“'_h;
}% FIE N A %/*9’-4:5”%,?_«?{4 RS SR G Rl 33 ﬁv*‘f_%ii\?—,ﬂi ﬁ;ﬁ’ @S AP T Blep i 0 g anp o L /2R 2o
f()ﬁ?‘ﬂy.a;"

AMEL 2 TEHE - B ) A R gpE K [RABLEE D RLR L2 kT AR X V] H k2
%TBﬁEmﬁ%ﬁiiiﬂéw%iﬂw¢¢mgﬁéﬁﬁﬂ§:H)@WKMWLWiﬁﬁﬁﬁﬁﬁﬁﬁEiﬁ%w%ﬁ
DFNBRAR (¢HBRSFFRENT REZSHEFPRENFEITHFRAL A REFEBLGA T AL F I REf FERE
FRPOFAAFAARALA ) Jiii) BMA R PXFREFHED G T ARL Y HR L ELhER 2P HES 2 B4 IF
UBEE A3 A R A BT ER R16. 268 0 o2 "3‘" It 1) A7 f chfieiy ~ 2AR/RMAhAFTET L > A AFEHTL 1) F
E%mx#4vﬁﬁﬁﬁ‘ﬁﬁ%‘ﬁi4é»%m%¢&+4 BAXERF L EZREOLFANHET S A1) 7 &5 v 4R
Pe& 47 f ehdpor & dp 4 FET - A o

FXBLXAIHLRE2LHB

RAEFES AP 2 /A5 XD P G :1—2‘ Lo AT P AERREAFRGF AP CEFGEF RGP  RAFRFRRT A7 s i
REEMWPG AP kEgng s ﬁufﬁﬁﬂ\sxﬁ»?%ﬁuﬁﬂzﬁ‘iﬁrémﬁuﬁﬂéﬁ‘&MHHMKMM%
Kong) Limited ~ ¥ T % « % & % ﬁﬂ%’\4%&ﬁﬁﬁﬁﬁ2?‘iﬁﬁﬂﬁAiﬁﬁwﬁQ??~%i%ﬁ{ﬁ&&$ﬂ) @ﬁ%ﬁ
B3 '22 @~ Mirxes Holding Company Limited ~ i A -3 L £ BIL 3§ A2 F ~ L3 % Xk 8 0 D d s HRIB (87 ) PH%
PFRP B AAERIORGF LT KB AD  F I ETF D s B RRG LA PR ) VAT ARG AP
FHEFARELL L L.

RAFCESFRAP 2 /R EFIOPMFGF A EERG G AT R AVEE R AT 2 - AN EG AT e X FRAG1%e

L
AR L2 ‘{(B"J"é}j#&). f\iﬁr(ﬁa‘—‘lili’ﬁ%m‘yf ) %—ru—ﬁ-m‘}"f‘l T3
HAR e ik & R U R T e LR

e
s
W
e
=4
™
k0
™
e
=
o
=

(%

HART Y RFEEAEL A RS

AL FRAH A R NAXANNEIAFESHE TR o AL T ART RREROFETRELR T c AR XRAELXF
A e ki AEZ2H S f‘m’ﬁ(’f7’5’ ERA) e B ARG o A F() ERAFPRLSTEEHII ERA T A TERY
@ o

LAEFEE BB P XBEOP NF T XA RER o T AR A ~7@Ax» RAMEETL R
AfH G NAB o ph s RAEFES C HB g 0P 2 X BESP T L AR P bl g X P Ak A HE I A RO &
BAEEHES R TR AT A NLAE AL REE LI AR EHES AT B A #uﬁ%$fﬁﬁ~ﬁﬁ\éﬁ~ﬁﬁ
SHTIRS CAFHAAB LI KRR EY 2 RS cMFF AR A AR LT L ERS R 0 T S RE R A )

B %
AR P OTRRE CARELE BF L L G ERE T AR AR B GREFAFR M) L ST L
@;g‘m;‘s’g&;}:é F] 3 A Biem o LAE|SLEE A P T —kr%—rg. .L,mgkiﬁ,x.awj,kj,ﬂ—\& ENE B A R T AR AT
.riof,w,—if;ﬂﬂr,ﬂmi;ﬁg;rjﬁ Xend [ 357 43kd T @3 %22 ki AR 2 FHTFNFEFL & & Reniz e &

2T R R R L@ fiﬁﬂ#ﬁi)ﬁf

EiegiE e

R RPREAR L A DR LREIEEE L LR T @S L R o R R s 1
NEPHLFTE c AFRLP DERTHRAL LIPS APNL FEER A FARN CENARRY AN L EFES I RFAE

v A RES o
AR ZALE SRS ENeR LR - RF RRAERELY A Y T T AT R EE R T M {0 AREFES A
FEgEEPd X FRSLLL (AT

ﬁ&@&m%&wﬁﬁﬁiﬁiﬁwﬁiﬁ%Wﬁf#’%mﬁibﬁ%iﬁﬁﬂﬁ‘ﬁ‘wfiﬁﬁ’355$'

BB A EHAL QAR T A s AR G WA o R P T P 2SR R
e e S A

A4 h i E Y A E T *Tp "v\““i' BRFAFEZ LR EEZE SR RN H VAN LR ORD o AL g ek
3‘35/%%/5 eS| ?:J’JFFW’\ LiFsTdd H@* o ALy S qr ¢ f2 v f‘IFbmi;\”"\ o i F B g ;11j\4’;é"ﬁ?§b¥ﬂ
FEP R EN S %{;ax iﬁ“hﬁ%ﬁqu}i ey BERHES o

AALFEP U FERSIT BRI AL RES c FAPARGT T L PENEIRAL E

RMEFES T UL A LA FE RGP RS 2P o

- #‘ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 7



	Title
	DISC_PLACEHOLDER_KeepNoSections
	DISC_PLACEHOLDER_KeepNoSections0
	DISC_PLACEHOLDER_KeepNoSections1
	DISC_PLACEHOLDER_KeepNoSections2

