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BOFREARZEZ B

W %7 R 2025 2026E 2027E 2028E
RN (FF ) 25,870 26,690 27,562 28,995
FHEE (%) 2.9 32 33 52
VaF&AE (%5 7T) 12313 12475 12749 13083
yaFaA AR (%) 0.2 1.3 2.2 2.6
EPS (L) 1.28 1.33 1.36 1.39
ROE (%) 9.78 9.05 8.07 7.34
PB (4%) 0.65 0.56 0.49 0.4
BEE (%) 4.89 4.96 5.07 5.20

TR Wind. 8 W3R 0V E A5 7P
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v XIANGCAI SECURITIES NG R
A1 MEFRALZARA (f4i: FFA)

F)38 %& 2025 2026E 2027E 2028E M54 4 2025 2026E 2027E 2028E
B BN 19,317.05 20,124.87 20,723.21 21,759.57 | desk¥k

BT 8RN 2,000.99 2,161.07 2,290.73 2,451.08 | A 85 M NG iE -3.9% 4.2% 3.0% 5.0%
ENUE 3N ON 4,552.45 4,403.81 4,547.67 4,784.14 | HF G KAIG R 2.0% 8.0% 6.0% 7.0%
XS SN 25,870.49 26,689.74 27,561.61 28994.79 | k&M NI iR 0.3% 0.2% 4.2% 5.8%
XY 3 8,846.42 8,875.88 9,161.37 9,350.14 | &M ANHE % 2.9% 3.2% 3.3% 5.2%
RAEFAA 17,008.15 18,008.52 18,452.34 19,721.60 | )a#4A] 038 ik 0.2% 1.3% 2.2% 2.6%
F 7 RAL R %k 2,034.93 2,786.81 2,895.81 3,758.01 | BAIf A

P A3 2,323.80 2,406.86 2,459.80 2,52417 | ROAE 9.78% 9.05% 8.07% 7.34%
V3844 iR 12,312.83 12,474.79 12,749.19 13,082.79 | ROAA 0.82% 0.78% 0.76% 0.74%
KEER 2,025.00 2026E 2027E 2028E RORWA 1.46% 1.39% 1.35% 1.33%
R b % = 134,705.82 141,441.11 148,513.17 155,938.83 | 48 £-M AL 1.40% 1.35% 1.33% 1.32%
P 750,433.41 771,873.39 807,589.33 850,338.31 | A AMA L 32.93% 32.00% 32.00% 31.00%
BRI 555,855.69 600,324.14 636,343.59 674,524.21 | FERHPAN B b 25.33% 24.60% 24.81% 24.95%
# & 1,587,666.26 | 1,692,900.88 | 1,754,347.23 | 1,855331.01 | £ =R &

[5) k. 5 A 115,477.35 134,506.60 131,744.20 141,784.44 | KRR GHAR 7,403 7,410 7,672 7,993
T AR 1,156,886.02 | 123499743 | 1261,858.33 | 1,328,653.61 | T R4 &% 0.55% 0.53% 0.51% 0.52%
fi k&t 1,455,385.97 | 1,540,463.08 | 1,580,988.64 | 1,661,738.12 | F R % 0.96% 0.96% 0.95% 0.94%
M AR A8 A3t 132,280.29 152,437.80 173,358.59 193,592.89 | #&FEE % 329% 322% 310% 307%
fEE AR 2025 2026E 2027E 2028E WA 3.15% 3.09% 2.95% 2.89%
EPS (L) 1.28 1.33 1.36 139 | FAKR

BVPS (1) 13.72 15.81 17.97 2007 | FARAR 149,690 158,139 166,773 175,634
A (L) 0.43 0.44 0.45 0.46 | s K ARER 128,604 137,053 145,688 154,548
P/E 6.95 6.69 6.55 638 | KAARZE 16.81% 16.65% 16.95% 16.88%
P/B 0.65 0.56 0.49 0.44 | oK AFR SR 14.44% 14.43% 14.80% 14.85%
3N 4.89% 4.96% 5.07% 520% | RWA 890,556 949,584 984,051 1,040,695
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