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O ZR¥EKEHH, FHELRATRY X
TN ARAT B AR 2024 5 b Gy e 3R, A1 A H 2024 £ BN PR3E K 3.0%,
BB ZFZERJH1IATH L, TRE KRBT, 2024 503844544
FlEb3g K 102%, BT 2E TH 0.9 AT o5, #liEEKESmHE,
At L EE AR TRAEFERI, T8 FMRANBRETEEZMKA
HTAHIKE, FELRATHRY Ko

O MBEKAKE, REAFEIFERBEEK
2024 5, FMBATE K kA 153%, FRL TR 0T AT 5. THE
& A 13.6%, ¥R LR E 0.5 NE o5, 5 AT R RKRE AT,
REZZUEFR EZH 0. FIMNBATHHIGR A 14.6%, iK% 0.5
NE» L, AHEER LI THRGKMENOHrh . £ RIERE S RBEE
T HT, it 2025 F 5 MBAT71E A D REREE K.

O FEARERE, REVRBFEGKE
FMNBAIT R R ERERE, 2024 FHMBAITRRERZHEH 0.83%, ik
T 1BP, 48 2% 483.46%, LIS 10 AT o b, B LIEEA
A% A HFMBATH R =R L#—FHRE, KRG FRHEFZH KT,
TR RGN gk 4T i AiE K.
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2024 Fvg & R NMABATE LR KRBT, BARHMSEE. KA
KR F BRI T, HMBATH BHRFR LBy KT, AREBEKIF
T, AMBAR SR E=ALUEAE, LEH 2% ERFMTREIEK,
SR e AT R,
ARIE 2024 5 Bk Gy Be R AT H 0L, A 2024~2026 S )3 B4 A A K ik A
10.2%/8.2%/8.7% ( 2 M| BT /4 A 11.8%/6.3%/7.9% ) , 3t & EPS #
1.27/1.38/1.50 7., B3t PB 4 0.53/0.50/0.47 45, 435 5 M 447 “EN
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N AR
ZLRAN (FF L) 11,866 12,223 12,613 13,542
EWIgig (%) 0.9 3.0 3.2 7.4
2EAEFE (FF L) 4601 5071 5486 5965
2R EFEEE (%) 17.4 10.2 8.2 8.7
EPS (#) 1.22 1.27 1.38 1.50
ROE (%) 10.95 10.31 10.12 10.38
PB (4%) 0.61 0.53 0.50 0.47
BEE (%) 5.13 5.41 5.85 6.36
Fob R Wind. 28 MR, S VE 55T K AT
- o AN v F Eeaaaaassy e P oE F
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{ XIANGCAI SECURITIES N 3] BT 7,
B&1 MERELSZARN (F4L: FF L)
F18 & 2023 2024E | 2025E | 2026E | M&dg4F 2023 2024E | 2025E | 2026E
A BN 8,483 8,188 8,567 9226 | WekHK
BTN 1,239 1,090 1,144 1,202 | A & F RN 1.7% -3.5% 4.6% 7.7%
ERUE SN ON 2,145 2,946 2,901 3115 | AT ERBEAN 6.0% | -12.0% | 5.0% 5.0%
s
LB PN 11,866 12,223 12,613 13,542 | dE & 4Nk 1.1% 19.3% 0.2% 6.7%
FLALK 4,478 4,632 4,476 4,664 | B AN R 0.9% 3.0% 3.2% 7.4%
RKEFTAE 7,386 7,579 8,126 8,869 | VaEF4 AN % 17.4% 10.2% 8.2% 8.7%
75 BALR K 1,648 1,082 1,265 1,410 | A H
P 43 941 1,169 1,098 1,193 | ROAE 10.95% | 10.31% | 10.12% | 10.38%
V2 &4 A8 4,601 5,071 5,486 5965 | ROAA 0.85% 0.82% | 0.78% 0.76%
&R E 2023 2024E | 2025E | 2026E | RORWA 1.20% 1.15% | 1.10% 1.06%
BRI 43618 | 46235 | 48546 | 50974 | % B £ AL 1.63% 1.42% | 1.31% 1.27%
i 281,138 | 321,902 | 366,969 | 414,675 | mAMALL 36.29% | 36.30% | 34.00% | 33.00%
AR 215417 | 258,501 | 284351 | 312,786 | dE&lA b bk 2851% | 33.02% | 32.07% | 31.87%
#= &t 601,841 | 693,824 | 780,199 | 878428 | KEK®
Bl 7 1% 72,661 87,803 | 97488 | 110,161 | T BAH AR 2,462 2,672 3,009 3,400
BHAT 372,432 | 424572 | 484012 | 546934 | T R oA AR & 0.30% 0.45% | 0.30% 0.25%
%4k 4t 554,175 | 638,570 | 722,132 | 816,009 | T RAvHKE 0.84% 0.83% | 0.82% 0.82%
BARES S 47,666 55254 | 58,067 | 62419 | & BEE 523% 483% 458% 435%
a4 2023 2024E | 2025E | 2026E | #Ark 4.39% 401% | 3.76% 3.57%
EPS (#) 1.22 1.27 1.38 1.50 | #FAKL
BVPS () 10.67 11.37 12.03 13.08 | FARSH 60,180 63,579 | 67,041 70,825
A (L) 0.39 0.41 0.44 0.48 | s F %M 40,224 43,622 | 47,084 50,868
P/E 6.23 5.96 5.51 507 | KARREE 14.03% | 12.87% | 12.06% | 11.32%
P/B 0.61 0.53 0.50 047 | B HFRAESE 9.38% 8.83% 8.47% 8.13%
P B 5.13% 5.41% 5.85% 6.36% | RWA 428969 | 494063 | 555833 | 625,665
KA RB: Wind. A3 W3R, A0V E 55 7 AT
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IR T HE TARAEATARIE . AHE R AT AT B AD Ly ST REIA X &, 12 RS XA o

BARFE LT, RS F943 & PR L T RAELE, - RMRPTEIEH £ 20 BN AN, HAH B B EAF B3R F5F
AATAREE R AL, ETH X2 FIEARTRERE S RIERFR TR PO RT KREG AR A& L XTI, &
A% R AR B A ST 5| KA AEAT B KRR AR § v BAH ALY G MR AIE R RTS8 B 69 B 6 R
Mo ERZLFHN, WA ER, HEHFLEOHLALEWFEMRSE,

B AT OFT, Ko &) 89 XBEAM T i 23 A RS P 3 89 8] BT ZAT IR R P SAT R Gy, JF T AR A 1K 2 3] E A2 4%
RE AL S 2R S

AR AL O IE R RN B BT AT . RBAN G FAS @A T, EATAMFAA TR METH KB L. A
KGR AL GIET RS o ARG AN R B RATIR. FIAY, BAAFGECEANEA, FEWhAeA RWIEAFR
B, BRARRT RIRE BATAEAT A B R A A A M A
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