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XIANGCAI SECURITIES

BOFREARZEZ B

Ko

W 4R A 2024 2025E 2026E. 2027E.
FARAN (FF L) 28,261 28,729 29,487 30,518
BHHEE (%) 1.1 1.7 2.6 3.5
yaFSAE (7% L) 11513 12201 12857 13462
VA ARk (%) 56 6.0 5.4 4.7
EPS (1) 0.99 1.10 1.16 121
ROE (%) 9.09 8.96 8.67 8.23
PB (%) 0.55 0.51 0.46 0.42
BE&E (%) 471 4.82 5.08 5.32

KA RB: Wind. 23 MR, 8 MHE ABF R P
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v XIANGCAI SECURITIES N
A1 MEFRALZARA (f4i: FFA)
AlEE 2024 2025E 2026E 2027E 545 45 2024 2025E 2026E. 2027E
B BN 22,494.48 21,765.08 22,191.69 22972.62 | gk
BT 8RN 1,612.08 1,648.85 1,692.62 1,747.08 | A8 4 N3 ik 4.3% -3.2% 2.0% 3.5%
EUE SN EN 4,154.90 5,314.82 5,602.49 579845 | AF 4Kk AIgiE -10.0% 2.3% 2.7% 3.2%
DT PN 28,261.46 28,728.74 29,486.80 30,518.16 | Hk B4 d N3G ik 29.2% 20.8% 4.8% 3.4%
XY 3 9,393.64 9,265.97 9,513.11 9,852.51 | AN 1.1% 1.7% 2.6% 3.5%
RAEFAA 18,837.60 19,436.70 19,955.40 20,640.78 | JaHF4A) A4 % 5.6% 6.0% 5.4% 4.7%
F 5 RALAR % 6,020.23 5,784.81 5,568.73 5577.34 | &AeD
B iHL, 1,028.28 1,190.59 1,254.67 1,313.69 | ROAE 9.09% 8.96% 8.67% 8.23%
284 AR 11,512.75 12,200.56 12,857.24 13,462.06 | ROAA 0.80% 0.80% 0.79% 0.78%
AR 2,024.00 2025E 2026E 2027E RORWA 1.35% 1.36% 1.35% 1.33%
R b % = 132,410.76 145,651.84 160,217.02 176,238.72 | ##) £-M J4h 1.49% 1.43% 1.37% 1.33%
P 683,830.68 729,428.00 775,548.04 824,627.82 | MAMA L 31.86% 31.00% 31.00% 31.00%
Sy 628,003.13 659,403.29 692,373.45 726,992.12 | e BN & 20.41% 24.24% 24.74% 24.72%
# & 1,514,941.67 | 1,606,654.85 | 1,714,792.73 | 1,818,989.69 | # =R &
R b 5 4% 136,535.17 131,748.43 124,514.29 115,140.08 | T RGF &4 H 8,420 8,534 9,074 9,648
BHAR 941,946.16 992,419.05 | 1,055,167.40 | 1,114361.92 | T R 44 R % 0.93% 0.91% 0.91% 0.83%
A ket 1,381,332.88 1,463,871.39 | 1,556,428.58 | 1,644,858.29 | R R4 & 1.18% 1.17% 1.17% 1.17%
(& Y& By 133,608.79 142,783.46 158,364.15 174,131.40 | #% &% %% 363% 364% 355% 350%
TR AR 2024 2025E 2026E 2027E A 4.28% 4.26% 415% 4.10%
EPS () 0.99 1.10 1.16 121 | FEAKA
BVPS (1t) 11.76 12.57 13.94 1533 | KAREH 143,120 151,968 161,291 171,054
FRE A () 0.30 0.31 0.33 0.34 | s FALEHR 126,456 135,303 144,627 154,389
P/E 6.53 5.89 5.59 534 | RAARE 16.12% 16.14% 16.05% 16.04%
P/B 0.55 0.51 0.46 042 | Bk AFRE 14.24% 14.37% 14.39% 14.48%
MBI A% 4.71% 4.82% 5.08% 532% | RWA 888,053 941,814 | 1,005204 | 1,066,284
FALRR: Wind, 28 MR 0 WHEFHBT R PT
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