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XIANGCAI SECURITIES

BOFREARZEZ B

W %7 R 2024 2025E 2026E 2027E
RN (FF ) 26,641 25,514 26,029 26,786
B (%) 0.9 42 2.0 2.9
VaF&AE (%5 7T) 12288 12390 12546 12816
yaFaA AR (%) 12 0.8 1.3 2.2
EPS (L) 1.27 132 1.34 1.37
ROE (%) 10.40 9.50 8.50 7.58
PB (4%) 0.66 0.59 0.51 0.45
BEE (%) 497 5.01 5.07 5.18

TR Wind. 8 W3R 0V E A5 7P
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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 20,106.58 19,661.13 20,022.66 2057439 | k¥ ¥k
BT 8RN 2,042.20 2,026.01 2,101.71 2,19329 | & A AIE iR 2.9% 2.2% 1.8% 2.8%
ENUE 3N ON 4,492.56 3,827.14 3,904.30 4,017.83 | HF KA iE -10.0% -0.8% 3.7% 4.4%
LR ON 26,641.34 25,514.28 26,028.68 26,785.51 | 4E &AM AIG & 14.4% -10.4% 2.6% 3.4%
BLARA 9,176.01 8,472.94 8,651.66 8,629.26 | F AL AKEiE 0.9% -4.2% 2.0% 2.9%
HKE&MAH 17,442.91 17,239.42 17,643.01 18,303.46 | JaHE4H) i3 % 1.2% 0.8% 1.3% 2.2%
R RALB % 2,469.43 2,000.63 2,212.14 2,540.64 | BAIRAH
P A3 2,365.87 2,466.94 2,498.04 2,551.77 | ROAE 10.40% 9.50% 8.50% 7.58%
V3844 iR 12,288.16 12,389.73 12,545.89 12,815.78 | ROAA 0.88% 0.83% 0.79% 0.75%
AR 2,024.00 2025E 2026E 2027E RORWA 1.49% 1.46% 1.39% 1.33%
) k. = 97,466.37 97,466.37 102,339.69 107,456.67 | 4% 8 £ -0 Fifk 1.57% 1.39% 1.33% 1.28%
R 731,185.35 780,015.68 833,095.78 890,624.73 | AAMNA L 33.24% 32.00% 32.00% 31.00%
SRR 524,116.85 566,046.19 600,008.97 636,009.50 | F &AL L 24.53% 22.94% 23.07% 23.19%
# & 1,487,809.50 1,578,941.27 | 1,682,545.20 | 1,817,801.18 | ®# =R &
[5) k. 5 A 129,573.30 115,537.25 133,460.50 137,324.12 | RRERHAR 7,295 7,566 7,998 8,461
T AR 1,092,917.51 1,164,202.51 | 1,225140.85 | 1,319,444.05 | T R4 4 R % 0.74% 0.71% 0.60% 0.43%
fi ot 1,359,827.66 1,437,340.24 | 1,519,452.19 | 1,632,699.31 | F RA#k % 0.97% 0.97% 0.96% 0.95%
F& AR AR AT 127,981.83 141,601.02 163,093.01 185,101.87 | #%& & 2% 352% 308% 274% 263%
fEE AR 2024 2025E 2026E 2027E A 3.40% 2.99% 2.63% 2.50%
EPS (L) 1.27 1.32 1.34 137 | FAKR
BVPS (1) 13.27 14.68 16.91 19.19 | FALHR 145,266 153,708 162,256 170,989
HRRA (L) 0.43 0.44 0.44 045 | BS K AAER 124,771 133,213 141,762 150,494
P/E 6.85 6.57 6.49 6.35 | KAARE 17.15% 17.10% 16.94% 16.53%
P/B 0.66 0.59 0.51 045 | BSRHRARERE 14.73% 14.82% 14.80% 14.55%
3N 4.97% 5.01% 5.07% 518% | RWA 846,842 898,713 957,683 1,034,669
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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
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