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M4 LER ST EBIMS &

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
o4 e (X s\.f—'-,’a;u)
LS NN 48.3 48.7 522 56.9 521 54.0
vEP B 46.1 46.4 495 54.0 49.1 50.8
EFF7 3 2.2 2.3 2.7 29 3.0 3.2
fo vt 3 s
LS NN 11.4% 2.9% 1.8% 8.6% 7.9% 10.9%
EP B 10.3% 2.0% 0.8% 7.8% 6.5% 9.5%
EFF7 3 40.8% 26.4% 22.2% 26.1% 36.4% 39.1%
A% A ap 65.3 65.6 68.1 715 741 77.5
fe vt 3 3 4.9% 3.0% 3.4% 6.1% 13.5% 18.1%
EFEa 4 de ~ 594.8 562.9 635.5 739.3 710.5 796.7
fe vb 3 i 32.9% 12.0% 8.7% 22.8% 19.5% 41.5%
§ ok 18.8% 17.8% 19.4% 21.4% 20.4% 22.3%
g
90 = +i§ & 2.45% 2.65% 2.50% 2.13% 2.04% 1.92%
M4 (LaFgs =)
A 3,165 3,168 3,276 3,457 3,481 3,578
fo vt 3 i 3.8% 3.0% 2.5% 72% 10.0% 12.9%
s Uba 532 551 624 681 738 751
fo vt 3 -22.9% -6.6% 8.6% 28.7% 38.7% 36.3%
NonGAAP & 41/ 562 591 664 715 772 791
fo vt 3 3¢ -20.8% -4.9% 9.7% 27.0% 37.4% 33.7%

GRS 27 A
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ARAFH A 2022 2023 2024 2025E 2026E 2027E
LS NN 175,400 194,390 206,110 211,780 222,305 230,823
fo vt i 3 27.7% 10.8% 6.0% 2.8% 5.0% 3.8%
A r 11,134 12,547 13,066 13,825 14,546 15,112
fo vt 3 3¢ 17.6% 12.7% 4.1% 5.8% 5.2% 3.9%
RV S LB 2,266 2,341 2,383 2,678 2,914 3,059
fo vt 3 3 -9.7% 3.3% 1.8% 12.4% 8.8% 5.0%
Non-GAAP & {1/ 2,370 2,500 2,532 2,817 3,065 3,218
fo vt 3 3¢ -8.5% 5.5% 1.3% 11.3% 8.8% 5.0%
Net take rate 4.13% 3.79% 3.69% 3.87% 3.92% 3.86%
ROAA 11.5% 11.0% 10.6% 10.6% 10.3% 9.9%
ROAE 19.7% 17.9% 16.5% 16.8% 16.7% 16.1%
GRS 2P QA G
¥4 3: 2 FITRA K

BRI {#F T BRI p {#F T

2025E 2025E (FA %) 2026E 2026E (FA4 &)

B A (L) 219 212 -3.3% 234 222 -5.0%
RECREN R $14 6.2% 2.8% -3.5 6.8% 5.0% -1.9
Net take rate 4.01% 3.87% -0.14 4.11% 3.92% -0.20
A 14,138 13,825 -2.2% 15,064 14,546 -3.4%
R S L 2,763 2,678 -3.0% 3,045 2,914 -4.3%
Non-GAAP & 41ijx 2,919 2,817 -3.5% 3,219 3,065 -4.8%
ROAE 17.2% 16.8% -0.4 17.1% 16.7% -0.4
GRS 2P R A
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Fo#L & i FactSet, % £2[G]/77F
Fli 5 AAEFERFTLRE AP
& it P {eih BATE b iER
LS Y] 2F iR iem (3 F#) (%) AR SE4p 3 7.
3908 HK v ENP ESN 22.50 22.00 2.2% 2025 # 07 % 18 @ LR E MRS & F
6030 HK vORER I 31.06 30.00 -3.4% 2025 # 07 " 18 7 C B IFE MRS o F
6066 HK RT3 EApS 14.64 14.00 -44% 20254 07" 18 @ P FEEBES DT
6886 HK i ? PEX T » 20.66 20.00 -3.2% 2025 & 07 7 18 p PR E &
6060 HK 6% S I~ 18.77 23.00 22.5% 2025 & 08 7 21 p (IR I S AN
2318 HK ¢ET % R I~ 57.80 73.00 26.3% 2025 & 07 % 29 p (A
1336 HK FrdF e I 51.00 36.00 -29.4% 2025 # 03 % 28 p (S
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2601 HK ¢E iR I 37.12 32.00 -13.8% 2024 & 10 % 31 p P d s P
2328 HK ¢ E A e B 18.39 17.00 -1.6% 2025 & 03 * 28 p Al A
FINV US x4 T 8.65 13.00 50.3% 2025# 037" 19 p E Y oS
LX US AR B 6.39 11.80 84.7% 2025 03 19 p £
QFIN US + 5P I 29.68 58.00 95.4% 2025# 03" 19 p & P
1299 HK EE A EAS 74.10 84.00 13.4% 2024 & 05" 27 p AT S P
FUTU US g T 178.66 220.00 231%  2025#& 087 21p BEBRIT IS
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14 B
FEA(FrALad) 3 X (%)
#2121 31p 2023 2024 2025E 2026E 2027E # %125 31p 2023 2024 2025E 2026E 2027E
(eSS 12,547 13,066 13,825 14,546 15,112 & ﬁ" o H < 10.8 6.0 2.8 5.0 3.8
AR 4 ﬁ' * (2,112)  (2,382) (2,584) (2,712) (2,816) ﬁf FH < 47.2) 268.8 454 8.3 7.3
ES 1‘151*— 10,436 10,684 11,241 11,834 12,296 Jor X 12.7 41 5.8 52 39
A g (1,887)  (2,014) (2,330) (2,445) (2,539) for 5 34 34 35 34 33
Fmg (390)  (414)  (425)  (446)  (463)
et (10,164) (10,531) (10,858) (11,303) (11,704) R A H X 12.0 6.7 15.7 5.0 38
ZEFR 2,384 2,535 2,967 3,243 3,408 —g Ig‘r} LE: B (2.9) 6.0 2.8 5.0 38
A X (5.2) 6.3 17.0 93 5.1
e i 2,384 2,535 2,967 3,243 3,408 AT 81.0 80.6 78.5 7.7 774
ENE 0) (147 (283)  (324)  (343)
D 2,383 2,388 2,683 2,919 3,065 Fewm 13 X (5.2) 6.3 17.0 9.3 5.1
G eh3mop i F 43 5 5 5 5 R UREEL RS 45 0.2 124 8.8 5.0
LSy IO A A 2,341 2,383 2,678 2,914 3,059 LAV E RIT & < 9.3 76 14.7 11.0 6.1
BRI o B 12.6 18.4 325 11.0 6.1
FrAAAA(FRAA AN
#3127 31p 2023 2024 2025E 2026E 2027E P14 w5
MErMERNS 4969 4673 5140 5551 5940 #3129 31p 2023 2024 2025E 2026E  2027E
S0P £ 1,800 2,074 1,867 1,960 2,058 S ﬂka‘ﬁ (AR
}iwi’zgirﬁ.ﬁé 'p“? 5,092 8,203 10,150 10,900 11,665 s E T F 8.91 9.59 11.00 12.21 12.95
H s ﬁf s 9,433 8,657 9,859 11,117 12,517 B # BT F 8.91 9.59 11.00 12.21 12.95
B ’,f b 21,294 23,607 27,016 29,528 32,180 BRI 1.67 1.98 2.62 291 3.08
F PG E 49.00 57.58 65.12 72.62 80.03
Jo 1P A 436 796 1,194 1,290 1,380
Rt ?‘1 * 2 H e R 6,986 7,257 8,692 9,460 10,263 Fli-3 2 15 (%)
BEf& 7,423 8,053 9,886 10,750 11,643 7oA 19.0 194 215 223 226
Al 19.0 18.3 194 20.1 20.3
wERE 13,871 15,554 17,129 18,778 20,537
EEadl S S 122 350 450 550 650 Fli3 & 17 (%) - non-GAAP &
S T 281 264 256 251 248 o R 19.9 20.5 224 23.3 23.6
/ffl% P AN ﬁ.’ s ¢ £ [E] TR P e 19.9 194 204 211 21.3

i (%)
ROAA 11.0 10.6 10.6 10.3 9.9
ROAE 17.9 16.5 16.8 16.7 16.1
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