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34553 8.19% 8.18% 8.72% 11.49%
J3E&FE (127T) 271.27 295.36 324.68 359.76
Eil#:=3ES 6.23% 8.88% 9.93% 10.81%
BEE (NEE) 1.84% 1.74% 1.74% 1.73%
TREME 0.76% 0.75% 0.75% 0.74%
TREAIREEBEE 389.35% 377.84% 385.27% 415.40%
ROE 12.46% 11.98% 11.76% 11.60%
=2 (7T) 4.11 4.47 4.92 5.45
PE (&) 6.75 6.20 5.64 5.09
BR$E™ (7T) 31.55 35.15 39.55 44.42
PB (&) 0.88 0.79 0.70 0.62
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DONGHAI SECURITIES
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DONGHAI SECURITIES
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DONGHAI SECURITIES
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DONGHAI SECURITIES
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DONGHAI SECURITIES

KE)EF D %
\\ ZR#&EF7
('C_i ) A1 S—

B9 FiRTEMGRSIE, TP 27T

180 350%
160 300%
140 250%
120
200%
100
150%
80
100%
60 _~ °
40 50%
20 0%
o I -50%
5 © © 0P ® @ OO PO DD E® QN D E O
0'1'\9 61'\9 Q(I:\’Q @ Q'L(VQ 6"9 0"9’9 Kid 6{}’9 6{'59 6125% i Q’LNQ &VQ &VQ R > N 4 N >
) Vv ) Vv Vv ) Vv ) ) Vv ) ) Vv ) ) ) ) Vv )

mm E R SIREIE  ——EL (GH)

BREKRR: TIRERIRS, Wind, FRSIESHAFA

E10 FRRITARE., XERREHR, B4 %

1.20%

1.00%

0.80%

0.60%

0.40%

0.20%

0.00%
N LUOUMNODT~ T MOUONMNOOTT MO UMD MO T MOMONOOD T CTOOLNO
RRLRLYATRRRIRYTRRLRLYLYI T QR QR Qv 99999
O 0O 00O ™™™ NANANANNNODODODOHDOONIST I I I I T OO WO LW
AN AN AN AN AN AN ANNNANANNANANANANANNNANNNNANANNNANANNANANANAN
O O O O O O O O O O O O O O O OO O 0O O OO0 OO0 0000 O o oo o o
AN AN AN AN AN AN ANANANNNANN AN AN AN AN AN AN N AN AN N AN AN NN ANNANANNNAN

5 > o
— T e—EE el A=

BRRIR: TIRIRITERIRS, Wind, HRiSIESH5ERT
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BRiERSEE 2024A 2025E 2026E  2027E
EPS (%) 4.11 4.47 4.92 5.45
BVPS (7T) 3155 3515 3955  44.42
PIE (&) 6.75 6.20 5.64 5.09
PB (&) 0.88 0.79 0.70 0.62
BgeH 2024A 2025E 2026E  2027E
ROAA 0.93% 0.89% 0.88% 0.92%
ROAE 12.46% 11.98% 11.76% 11.60%
¥ F2 ( SPREAD ) 1.91% 1.78% 1.80% 1.79%
EEZE (NIM) 1.84% 1.74% 1.74%  1.73%
EREA 0.76% 0.86% 0.90% 0.91%
%N N4 35.52% 32.86% 31.98% 30.12%
FRSMBEMIHE  12.99% 10.38% 7.68% 7.70%
FliEx (127T) 2024A 2025E 2026E  2027E
FIISUYON 1026 1056 1095 1209
MEZH 546 525 515 566
EIISEETON 480 531 581 643
FEEFIN 47 61 70 78
HithIEBUA 135 125 133 153
E=R1ZON 666 721 784 874
B ERSHE 243 244 258 272
RFEREIRE 107 142 163 185
ZALFE 315 334 362 418
FFriS# 41 34 28 32
FFE 272 298 332 383
BREMEERIE 271 295 325 360

N[2551-7,9= 2024A

EIISEEON 17.32% 10.70%
FEBERMASPKN  -19.28% 31.00%
=RITON 8.19% 8.18%
tRERIF)E 14.23% 12.76%
&R 6.23%  8.88%

9.29%
15.00%
8.72%
10.37%
9.93%

10.73%
11.09%
11.49%
14.59%
10.81%

@ REFIEZ o
\.~/ ) DONGHAI SECURITIES
BirtathzE (127T) 2024A  2025E  2026E  2027E
NERFHRIT 1473 1625 1805 2005
El = 1011 668 742 824
SRR 13742 15436 17153 19061
PENSET 14761 17025 18976 21182
BEIRKIES 439 482 546 649
BEUEER 14373 16593 18481 20585
ERRAFEEH 27416 30743 34218 38118
BEr 31252 35524 39516 43956
Bl fafR 4730 5683 6338 7067
(S 18696 20629 22915 25454
IVANEGE=3 4334 4164 4643 5178
FER&E 28307 32176 35791 39813
Bk 28910 32913 36573 40630
DEBR RN 1 13 21 44
BRARFIEENG 2332 2598 2922 3282
Uit 2024A  2025E  2026E  2027E
BEFIEE 15.25%  13.67% 11.24%  11.24%
SEEEE 17.83% 15.34% 11.46%  11.63%
ERREIBIR 18.41%  15.45%  11.38%  11.38%
FRAILE 17.69%  10.34% 11.08%  11.08%
[S¢Ednd 78.95%  82.53% 82.81%  83.22%
BRERE 2024A  2025E  2026E  2027E
TREFE 0.76% 0.75% 0.75% 0.74%
TREMEERZE 1.12% 0.78% 0.88% 0.72%
TREGURERE 0.13% 0.09% 0.08% 0.07%
WEBEX 389.35% 377.84% 385.27% 415.40%
TR BEREER 2.97% 2.83% 2.88% 3.07%
AZS 2024A  2025E  2026E  2027E
BEREE 15.32%  14.77% 14.70%  14.65%
BO— AR FER 9.84% 9.42% 9.78%  10.11%
FIAHEEL 13.34 13.60 13.42 13.21

BRKIR: RAEEIRE, FinD, FRSIESHFATIN
iE: HEXIL 10 B 30 BKEMN .

IEHRIRE
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DONGHAI SECURITIES
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fREC A3k 6 B RTTUHEEIENISS T _ LIS E0AREAEE 10%

EUN A3k 6 B RRMNMEXET LIHEEAZISHED 15%

1EF A3k 6 B RRMNMEXSET LIHEETE 5%—15%2Z 8
RNERFIFR it F3K 6 B RRNEX EIESHTE-5%—5%Z 18

EE A3k 6 B ABRINEISS T LIS 5%—15%Z 8

Ethy A3k 6 B RRMEXISS T LIHEEARIEHES 15%
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REMTIENE .. MEEAITRIBERT, FRAMNXBENMITESIFERETERIRBMAITRHESHRTRS, FUEAREAREERHESFIUR
HEMERRS .
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