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XIANGCAI SECURITIES

BOFREARZEZ B

W %R A 2024 2025E 2026E 2027E
RN (FF ) 80,815 86,771 90,740 96,625
FHEE (%) 8.8 7.4 46 6.5
VaF&AE (%5 7T) 31843 33792 36328 39134
yaFaA AR (%) 10.8 6.1 7.5 7.7
EPS (L) 1.65 1.92 2.06 222
ROE (%) 11.50 10.44 9.95 9.54
PB (4%) 0.58 0.51 0.46 0.41
BEE (%) 5.24 5.56 597 6.44
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v XIANGCAI SECURITIES NG R
A1 MEFRALZARA (f4i: FFA)
EIRSE S 2024 2025E 2026E 2027E W 535 4% 2024 2025E 2026E 2027E
PN N 55,956.76 59,641.02 63,345.98 67,607.21 | dk#Ek
BT 8RN 4,416.93 4,569.24 4,708.88 4,861.23 | ]84 AIE iR 6.3% 6.6% 6.2% 6.7%
B[N N 20,441.52 22,560.36 22,684.95 2415615 | #F G KA 3.3% 3.4% 3.1% 3.2%
LR ON 80,815.21 86,770.61 90,739.81 96,624.60 | 4F & A ANIE ik 14.8% 9.1% 1.0% 5.9%
BLARA 21,132.68 22,600.43 23,643.66 25181.32 | #AK AR 8.8% 7.4% 4.6% 6.5%
HKE&MAH 59,644.66 64,122.98 67,048.28 71,398.97 | a4 i G ik 10.8% 6.1% 7.5% 7.7%
F 7 RAL R %k 18,376.65 19,904.78 19,511.93 20,190.21 | AR A
P #3HL 7,961.61 8,985.83 9,660.13 10,406.42 | ROAE 11.50% 10.44% 9.95% 9.54%
V3844 iR 31,843.21 33,791.80 36,327.55 39,134.03 | ROAA 0.91% 0.83% 0.79% 0.78%
AR 2,024.00 2025E 2026E 2027E RORWA 1.36% 1.25% 1.20% 1.18%
[ Ak 199,976.48 219,974.12 241,971.53 266,168.69 | HH) £-| H AL 1.83% 1.72% 1.65% 1.61%
R4 2,038,660.85 | 2,263,843.58 | 2,490,026.62 | 2,692,863.20 | AN 24.73% 24.73% 24.73% 24.73%
A AT 1,526,470.40 1,831,764.48 | 2,014,940.93 | 2216,435.02 | dF8&kA bbb 30.76% 31.27% 30.19% 30.03%
# & 3,952,041.57 |  4,547,609.93 | 500441653 | 5427,822.14 | FERE
[5) k. 5 A 594,950.62 754,673.28 828,799.89 896,313.61 | T RBFHAM 18,685 20,148 22,161 23,966
BRAER 2,160,655.10 |  2,382,993.24 | 2,593,777.73 | 2,805,065.84 | R R 4R F 1.43% 1.18% 1.09% 0.84%
&t 3,638,383.35 |  4,192,629.31 | 4,604,443.86 | 4,979,520.03 | RRA4F#HF 0.89% 0.89% 0.89% 0.89%
F& AR AR AT 313,658.22 354,980.62 399,972.67 448,402.75 | M&EBE R 350% 324% 293% 291%
fEE AR 2024 2025E 2026E 2027E A 3.12% 2.89% 2.61% 2.59%
EPS (L) 1.65 1.92 2.06 222 | FARA
BVPS () 17.09 19.34 21.80 2443 | FARAR 340,127 357,069 375,862 396,702
HRRA (L) 0.52 0.55 0.59 0.64 | S K AAR 238,791 255,733 274,525 295,366
P/E 6.02 5.18 4.82 447 | FARARF 12.99% 11.85% 11.34% 11.03%
P/B 0.58 0.51 0.46 041 | BSHARAREE 9.12% 8.49% 8.28% 8.22%
3N &S 5.24% 5.56% 5.97% 6.44% | RWA 2,617,818 3,012,320 | 3,314,907 3,595,370
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