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XIANGCAI SECURITIES

BOFREARZEZ B

W -7 R 2025 2026E 2027E 2028E
RN (FF ) 87,942 96,162 107,900 118,485
B (%) 8.8 9.4 12.2 9.8
VaF&AE (%5 7T) 34501 37581 41221 45698
yaFaA AR (%) 8.3 8.9 9.7 10.9
EPS (L) 1.76 2.14 2.35 2.61
ROE (%) 14.04 13.44 12.29 11.40
PB (4%) 0.81 0.69 0.56 0.48
BEE (%) 497 5.41 593 6.58
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v XIANGCAI SECURITIES NG R
A1 MEFRALZARA (f4i: FFA)
EIRSE S 2025 2026E 2027E 2028E W 535 4% 2025 2026E 2027E 2028E
PN N 67,517.84 74,267.23 84,104.44 91,946.48 | sk
BT 8RN 5,655.01 6,220.51 6,531.54 6,988.75 | H.& A ANIE ik 20.7% 10.0% 13.2% 9.3%
B[N N 14,769.52 15,674.44 17,264.00 19,550.07 | #F 4R MPAIGik 28.0% 10.0% 5.0% 7.0%
LR ON 87,942.37 96,162.18 107,899.98 118,485.30 | 4F.& A A3k -17.8% 7.2% 8.7% 11.5%
BLARA 24,655.19 25,448.26 28,960.79 32,080.33 | F LK AKEE 8.8% 9.3% 12.2% 9.8%
HKE&MAH 63,171.12 70,643.10 78,864.27 86,317.70 | Ja#k4H]iH % ik 8.3% 8.9% 9.7% 10.9%
F 7 RAL R %k 22,104.77 22,772.78 26,357.58 28,108.42 | BAIRAH
P A3 4,782.59 8,516.71 9,341.58 10,356.14 | ROAE 14.04% 13.44% 12.29% 11.40%
Ja7 44 R 34,501.00 37,580.86 41,220.67 45,697.53 | ROAA 0.82% 0.75% 0.70% 0.67%
AR 2,025.00 2026E 2027E 2028E RORWA 1.30% 1.24% 1.16% 1.12%
) ok 328,940.47 394,728.56 453,937.84 499331.63 | #%A) £-M FAE 1.71% 1.61% 1.56% 1.53%
R 2M1,711.32 | 2,747,575.89 | 3,126,121.17 | 3,489,066.67 | M AVKALL 26.67% 25.13% 25.51% 25.77%
EN Ty 1,927,887.79 |  2,409,859.73 | 2,891,831.68 | 3,181,014.85 | 4E& KA & b 23.22% 22.77% 22.05% 22.40%
# & 4,931,316.05 | 5,626,490.07 | 6,735358.81 | 7,528,811.36 | K&K F
[5) k. 5 A 977,293.75 994,039.75 | 1,316,857.48 | 1,469,745.83 | T BRH A 20,637 22,255 25,009 27,564
BRAER 2,589,723.92 |  2954,382.67 | 3,361,420.61 | 3,751,684.59 | R R 4R F 1.15% 0.97% 0.95% 0.83%
&t 4,581,733.98 | 5231,788.18 | 6,270,749.90 | 6,998,789.66 | T RAFH & 0.84% 0.81% 0.80% 0.79%
F& AR AR AT 349,582.07 394,701.89 464,608.91 530,021.70 | #%& & 2% 323% 308% 290% 285%
fEE AR 2025 2026E 2027E 2028E R 2.70% 2.49% 2.32% 2.25%
EPS (L) 1.76 2.14 2.35 261 | FARKA
BVPS () 19.05 21.51 25.32 28.88 | F AL 380,505 400,331 422,824 448,599
HRRA (L) 0.56 0.61 0.67 0.75 | BS K ASH 264,155 283,981 306,474 332,249
P/E 6.45 5.30 4.83 436 | FAAZE 12.87% 11.87% 10.47% 9.94%
P/B 0.81 0.69 0.56 048 | BSHRARERE 8.93% 8.42% 7.59% 7.36%
3N &S 4.97% 5.41% 5.93% 6.58% | RWA 2,956,834 3,373,663 | 4,038,545 4,514,302
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	附表1 财务报表与盈利预测 （单位：百万元）

