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FUTU Holdings Limited 2019 2020 2021 2022 2023 2025 2026E 2027E 2028E
(In HK$millions, otherwise noted)
Income Statement
Revenues
Brokerage commission and handling charge income 511.37 1,990.14 3,913.03 4,007.64 3,944.78 6,044.75 10,572.74 14,575.19 17,426.85 18,061.48
Interest income 464.90 965.63 2,518.20 3,214.33 5,536.42 6,666.77 10,441.59 11,234.39 11,354.13 11,121.26
Otherincome 85.29 355.06 684.10 392.06 527.22 878.52 1,832.57 1,952.78 2,034.15 2,407.12
Total revenues 1,061.56 3,310.82 7,115.32 7,614.03 10,008.42 13,590.04 22,846.90 27,762.36 30,815.13 31,589.86
7.0%
Costs
Brokerage commission and handling charge expenses (100.55) (361.49) (572.16) (329.79) (249.57) (341.24) (606.04) (837.65)  (1,001.53) (1,038.01)
Interest expenses (89.24) (185.09) (376.90) (292.50) (910.76) (1,617.45) (1,757.85) (2,240.90) (2,710.72) (2,806.77)
Processing and servicing costs (91.92) (149.38) (257.00) (373.84) (375.90) (486.78) (578.46) (648.44) (719.74) (737.83)
Total costs (281.70) (695.95) (1,206.06) (996.13) (1,536.23) (2,445.47) (2,942.36) (3,726.99) (4,431.99) (4,582.61)
Total gross profit 779.85 2,614.87 5,909.26 6,617.90 8,472.19 11,144.56 19,904.55 24,035.38 26,383.14 27,007.25
Operating expenses
Research and development expenses (262.35) (513.28) (805.33) (1,222.08) (1,440.89) (1,493.62) (1,908.76) (2,776.24) (3,081.51) (3,158.99)
Selling and marketing expenses (164.70) (385.32) (1,392.07) (895.77) (710.35) (1,409.31) (1,980.49)  (2,307.87)  (2,596.02) (2,696.13)
General and administrative expenses (164.85) (248.40) (529.05) (931.14) (1,313.46) (1,620.02) (1,934.69)  (3,053.86)  (3,081.51) (3,158.99)
Total operating expenses (591.90) (1,147.01) (2,726.44) (3,048.99) (3,464.71) (4,522.95) (5,823.94) (8,137.97) (8,759.05) (9,014.10)
Others, net (9.46) (17.24) 248 (210.30) 33.44 (86.37) (367.45) (576.15) (576.15) (576.15)
Income before income tax expense and share of loss from equity method investments 178.49 1,450.62 3,185.29 3,358.61 5,040.93 6,535.24 13,713.16 15,321.26 17,047.94 17,417.00
Income tax expense (12.29) (124.79) (375.08) (413.96) (748.48) (998.34) (2,359.63) (1,988.28) (2,213.57) (2,261.75)
Share of loss from equity method investments (0.54) (0.31) 0.00 (17.75) (13.50) (103.93) (51.62) (26.80) (20.47) (18.88)
Net income 165.67 1,325.52 2,810.21 2,926.89 4,278.95 5,432.97 11,301.91 13,306.18 14,813.90 15,136.36
Net income per share attributable to ordinary shareholder of the Company
Basic 0.21 127 237 2.58 3.88 4.93 10.17 11.93 13.28 13.57
Diluted 0.19 124 2.32 2.55 3.83 4.86 10.02 1174 13.07 13.36
Net income per ADS
Basic 171 10.08 18.97 20.63 30.98 39.43 81.44 93.39 103.97 106.24
Diluted 152 9.62 18.65 20.41 30.60 38.89 80.24 91.93 102.35 104.58
Weighted average number of ordinary shares used in computing net income per share
Basic 3,325.40 4,146.47 4,802.38 4,558.37 4,419.91 4,416.78 4,457.83 4,462.38 4,462.38 4,462.38
Diluted 3,668.23 4,192.91 4,876.37 4,604.53 4,474.39 4,477.39 4,520.11 4,533.13 4,533.13 4,533.13
Netincome 165.67 1,325.52 2,810.21 2,926.89 4,278.95 5,432.97 11,301.91 13,306.18 14,813.90 15,136.36
Other comprehensive income/(loss), net of tax
Foreign currency ion adjustment (3.15) 9.42 71.02 (123.84) (1.59) (200.22) 30162 0.00 0.00 0.00
Total comprehensive income 162.52 1,334.94 2,881.23 2,803.05 4,277.36 5,232.75 11,603.06 13,306.18 14,813.90 15,136.36
Netincome 165.67 1,325.52 2,810.21 2,926.89 4,278.95 5,432.97 11,301.91 13,306.18 14,813.90 15,136.36
Add: sh. based ion expenses 15.97 38.46 98.91 204.53 214.53 245.95 343.02 0.00 0.00 0.00
Adjusted netincome 181.63 1,363.98 2,909.12 3,131.42 4,493.48 5,678.91 11,644.93 13,306.18 14,813.90 15,136.36
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20244 20254 2026 % 20274 20284 20244 20254 20264 20274 20284
33 £33 o Al L] 3] %R B Lt L]
EE 3 Z S ESION 6,045 10,573 14,575 17,427 18, 061 AR
ALEAN 6,667 10, 442 11,234 11,354 11,121 LAE (%) 82.0% 87.1% 86. 6% 82.3% 82.3%
L SUFION 879 1,833 1,953 2,034 2,407 ZEAEE (%) 48.7% 61. 6% 57.3% 51.8% 51.8%
-3 &N 13,590 22,847 27,762 30,815 31,590 ;}ivjrj; (%) 40. 0% 43.7% 46. 8% 47.3% 47. 3%
F AN AR A (341) (606) (838) (1,002) (1,038)
LRSS (1,617) (1,758) (2,241) (2,711) (2,807) BEAL
IR F A (487) (578) (648) (720) (738) A ME (%) 33. 0% 32.8% 34.1% 35.2% 35.0%
(2, 445) (2,942) 3,727) (4,432) (4,583) W RE ) 31.2% 34.0% 28. 4% 29. 6% 29.9%
(1,409) (1,980 (2,308) (2,596) (2, 696) FREERE (%) 35.8% 33.2% 37.5% 35.2% 35.0%
(3,114) (3,843) (5,830) (6,163) (6,318) FEAE (%) 7.3% 10.3% 7.2% 7.2% 7.2%
6,535 13,713 15, 321 17,048 17,417
(998) (2, 360) (1,988) (2,214) (2,262)
5,433 11,302 13,306 14,814 15,136 82. 4% 82.3% 82.3% 81.2% 80. 5%
L3 ¥-2- 0] 5,433 11,302 13,306 14,814 15,136 48.5% 57.1% 51.5% 44.5% 43.2%
B E (B 4.86 10.02 11.74 13.07 13.36
HADSHL & (% ) 38.89 80.24 91.93 102.35 104.58 LE 23
#¥ ROA (%) 4.2% 5.8% 5.0% a.4% 4.1%
AN (%) 35.8% 68.1% 21.5% 11.0% 2.5% ROE (%) 20.7% 33.2% 28.3% 24.1% 21.3%
H RS (%) 26.9% 106. 2% 17.2% 11.3% 2.2%
FADSIK & (%) 27.1% 106. 3% 14. 6% 11.3% 2.2%
KEAhA AeRER
MHEFREREI2ANAD>A T BA W AFRMENANB>T T AL
20244 2025 % 20265 20274 2028% 20244 20254 20264 20274 20284
3] £ L A B el 3] £ E L] A E L]
PR 11,688 10, 466 38, 685 53,331 60,228 AR 5,433 11,302 13,306 14,814 15,136
REHAAE 68, 640 113,398 138, 202 166, 754 169,073 18 A 4K 0 0 0 0 0
T ey ekt 316 508 523 539 512 T 20,451,284 27,729,459 55,869,099 56,778,870 56,778,547
LTS 0 0 0 0 0 BEEAALLRA 20,456,717 27,740,761 55,882,406 56,793,683 56,793,683
BE S PE 49,696 64,607 74,952 90,437 91,695
SRS 1,794,337 13,328, 595 17,335, 863 18,391,299 18, 391, 300 FAF L (44, 649) (158,991) (144,092) (130, 683) (130, 683)
B3 o 1,833 4,442 4,575 4,712 4,954 ESCRIS 1] (199, 526) 0 0 0 0
L3 o 158, 757 228, 437 303, 711 368,993 375, 705 BEEHNAER 340 (2,925) (150) (155) (59)
K 9 7 kA 79 67 69 71 168 AT IR 51 6,441 (5,398) 1,394 13
R At T 117,174 166,019 238, 356 287, 289 291,300 R K AT P13 351 0 0 0 1
LR 5,702 12,143 6,746 8,139 8,253 FAL L (10) 0 0 0 4
A8 @ Bk R 2,575 4,743 0 0 0 BEEHALLA 392 6,441 (5, 398) 1,394 118
ZEARE A 144 200 208 216 459
EXNE 5,078 4,943 4,449 4,004 2,423 AL ER 33,162 50,764 48,052 44,528 (3,336)
M AR 49,306 82,468 133, 231 181,284 225,812
& nfk 130, 752 188,116 249, 827 299,720 302, 604 NAKEAE 82,468 133,231 181,284 225, 812 222,475
BERE 28, 004 40, 001 53,884 69,274 73,101
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