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RS2 KRRAM, R KL KSR BRSD, 120 Rt e
M WHTFmA, FRE R TAARTMN.

W 47 2024 2025E 2026E. 2027E.
FIRN (FF L) 12,224 12,530 12,854 13,249
BHHEE (%) 3.0 2.5 2.6 3.1
yaFSAE (F7% L) 5068 5395 5631 5825
JAESA AR (%) 10.2 6.4 44 3.4
EPS (1) 131 1.26 1.32 1.36
ROE (%) 10.30 9.38 8.59 8.03
PB (4%) 0.65 0.56 0.50 0.45
BE&E (%) 5.34 4.88 5.09 527

Fop R IR Wind. 28 W3R, AW HE ST R T

BOFREARZEZ B



A iE 2

y: L

NSl
A1 AEEKREL B2 LH5EMmE
— i — — B
T Faat e — AR AR =—MARRER —AARRER

200930 20201231 2003331 203630 2023930 20231231 04331 2024630 204950 20241231 2025331

300%

25.0%

200%

15.0%

100%

Y

0%

80.0%

70.0%

60.0%

50.0%

= s

\

400%
30.0%
200%
10.0%

0.0%
2022/9/30 2022/12/31 2023/331 2023/6/30 2023/9/30 2023/12/31 2024/3/31 2024/6/30 2024/9/30 2024/12/31 2025/3/31

bR B . Wind. #8ME A 5F 5 BT

B3 k>R ERM

For kR Wind. 48 WHE 55T 507

B4 FALREE

) — RARARE — S R
— RERAE (5) — RS |
0.92% 560.00% 19.00%
050% 540.00% 17.00%
058% 520.00% 15.00%
50000% 13.00% W
0.86%
45000% 11.00%
0.84% ) N\_’_\____/_
. 460.00% 9.00%
: 440.00% 700%
080% 42000%
5.00%
078% 00000 R N N NN N NN
R N A R T QRN S PP @ o P o E o PP
A A A A A A A A SOOI O MR K RN ASaRIZ
L S A L U M N M G
KA B Wind. # W E 5B 7 FT KA kB Wind. #8 M 3E 5AF 7 BT
BS5 &£ (HEM) A6 FEKkaEE fifgiid (KEM)
—_—z 300% AR FHEE (B)  —— HRKEE (5)
2.80% e B AR AR —_— AR
260%  3.50% 6.00%
240% 5.50%
220% 3.00% 5.00%
200% 4.50%
1.80% 2.50%
4.00%
160% ~ ’
. — 350%
140%  200%
120% L
1.00% 1.50% 2.50%
Y S N Y S R NN ORI OO O S O SR SR
Q\b\% \\'& \\“’\A’ \\'& ﬂ>& \\”\5 ”a\“’\ﬁ \& v\b\% \\& 6\”’\% @9\ ‘ f»Q\O n\b o v &\b q?\@ @'“’\b A
,»Q W@,Q q§\f W@,\ W@' @r{)f ré\' q'@:’) '\'@ @r\?‘ q‘@' v q’Q v ,»Q v N v Q v
kR Wind. #aWHE AT 7T FoH kB Wind. 78 WHE AT R PT
WHEARZEZ 59 1



XIANGCAI SECURITIES N SRR,

[

ME1 MHERESBEATA (F2: BFAL)

EIRSE S 2024 2025E 2026E 2027E W 535 4% 2024 2025E 2026E. 2027E
PN N 7,905.11 7,984.62 8,102.69 8,352.31 | sk

BT 8RN 1,059.25 1,162.38 1,216.46 1,252.87 | F| & AR NIk -6.8% 1.0% 1.5% 3.1%
B[N N 3,259.43 3,383.14 3,534.85 3,643.34 | HF G KAG R -14.5% 9.7% 4.7% 3.0%
LR ON 12,223.79 12,530.14 12,854.01 13,248.53 | dE &AM AL 27.6% 5.3% 4.5% 3.0%
BLARA 4,706.36 4,730.56 4,591.30 461076 | & LK AKEiE 3.0% 2.5% 2.6% 3.1%
HKE&MAH 7,503.50 7,788.38 8,253.42 8,626.30 | JaHE A iE ik 10.2% 6.4% 4.4% 3.4%
F 7 RAL R %k 1,127.89 1,029.28 1,198.59 1,329.04 | 2AIRAH

P A3 1,102.66 1,123.76 1,172.93 121323 | ROAE 10.30% 9.38% 8.59% 8.03%
Ja7 44 R 5,068.21 5,395.00 5,631.04 5,824.55 | ROAA 0.81% 0.77% 0.71% 0.65%
AR 2,024.00 2025E 2026E 2027E RORWA 1.19% 1.16% 1.08% 0.99%
R b % = 48,194.10 50,603.81 54,523.65 57,998.47 | A8 £-0 A 1.36% 1.24% 1.13% 1.04%
P 320,502.30 362,866.47 411,969.90 466,513.01 | AN L 36.44% 36.00% 34.00% 33.00%
A AT 254,149.76 279,564.73 307,521.21 338,273.33 | dEBMAN L 35.33% 36.28% 36.96% 36.96%
# & 693,714.07 778,346.64 882,132.92 985264.90 | AR E

[5) k. 5 A 86,691.86 96,907.07 110,020.62 123,045.96 | R RGH AR 2,765 3,012 3,378 3,825
T AR 427,396.84 477,455.88 542,065.66 605,861.05 | TR R4 A Mm% 0.58% 0.40% 0.30% 0.24%
A x4t 638,458.31 713,690.11 810,267.33 906,194.87 | R RR#% % 0.83% 0.83% 0.82% 0.82%
F& AR AR AT 55,255.76 64,656.53 71,865.58 79,070.03 | K& B E % 484% 449% 424% 404%
fEE AR 2024 2025E 2026E 2027E R 4.01% 3.72% 3.47% 3.31%
EPS (L) 1.31 1.26 1.32 136 | FAKR

BVPS (1) 12.36 14.46 16.07 17.69 | FAAH 67,975 76,201 80,171 84,278
HRRA (L) 0.43 0.39 0.41 0.42 | s F A% 44,672 52,898 56,869 60,975
P/E 6.14 6.38 6.11 591 | RAARE 14.87% 14.86% 13.80% 12.98%
P/B 0.65 0.56 0.50 045 | BSRHRARERE 9.77% 10.32% 9.79% 9.39%
3N 5.34% 4.88% 5.09% 527% | RWA 457,014 512,769 581,143 649,085
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EN: AR 612 AR MBFN R FAR AT 9 I35 2 15% 0

YoH: Ak 6-12 ANHSRIOK S R AT A 5% E 15%;

bk ROk 612 AN A 89RO R 5 T 9 Hof 3% 2000 T A 0E AR £-5% E 5%;
BHE: AR 612 AR BTN A 5 5B T35 Ao 48 4 5%k

FH: kk612 PANBRTRAEEEETHAEIEHK 5% L,

EREMH

AR E A R A B B N HF B ER AR, BUHEARA S L5H#T.

A FARAAA VA SO AN 8 09 5 P AR o A 3] R B AR AKCE] AR RALE A B P

AR W VE R A RIS, ASEWPFAFRTRTE. L. TEOEEHRM, 23 LRELHRR. £
Hbk B T RARAEATIRIE . HM GE BT AT H R BT AR 7 59T RBH A KT &, 2 R KA o

BAATHUT, 606 8 RAT AR FAEAE, 5T RPTRAE ST % 69 kO SAEH, K H R B ZAF B RF R FF
AT AR R, EATH X 2 FIEFAFKE I H S AREA R AR A @Rk ARBH A R A8 BRI ABENM.
FRH A AR SR BT 3] K AT B4 SR AR KRR A T LKA R U I R ALK AR F B RS 69 R 6 Fe G o g R
Mo BRAMKN, wHEE, RAHFL0F LA LERFERPIE.

B A OFT, Ko &) 89 XBEAM T i 3 A RS P 3 89 8] BT ZAT IR R IF AT R Gy, JF T AR A 1K 2 3] B AR 4%
RF A S AP 2R S

AR BAAA BV E R A AN S BTA . RZAN S FAH @HT, EATHAM Fo A AT R EITH KB LA HH
HH SN A QTN WIEFAN R RRATIN LS, BAEAFGREANEA, FEAELS VERF L
B, AR AR BAT AT R B R W s
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