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GUOSHENG SECURITIES

2) #itk: 25Q1 AAHE A 4630 127T, Fligk 12.63%. 25Q1 %5
F‘i&ﬁ BH A 460 100, PV FER. MAFHSFE MW 245 1C
U, 216127,

FR B FNBATVE AR R ERIRBAT, KT BA AT AR H,
bR IE, NE A FEE . KA R TIRT AT, LSRR R R
RERAZYRG k. HRELE, BT “EN” FA.
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W 5% 2023A 2024A 2025E 2026E 2027E
ZAUMAN (BHFA) 11,866 12,224 12,372 12,692 13,242
B i 0.88% 3.01% 1.22% 2.58% 4.34%
WAEFAE (BHA) 7,386 7,504 7,613 7,793 8,129
WAFTALE R % -3.78% 1.59% 1.46% 2.36% 4.30%
Va4 FE (F ) 4,601 5,068 5,413 5,701 5,959
JERESE PR 17.41% 10.16% 6.81% 5.31% 4.52%
AR H (L) 1.25 1.32 1.41 1.49 1.55
AR (L) 11.26 11.99 13.00 14.07 15.18
BRFERBR 10.44% 9.85% 9.49% 9.36% 9.16%
BRI S 0.82% 0.78% 0.73% 0.68% 0.62%
NETEE S il 1.15% 1.14% 1.11% 1.03% 0.95%
LS 6.46 6.13 5.74 5.45 5.22
ks 0.72 0.68 0.62 0.58 0.53
&8 % 4.81% 5.30% 5.66% 5.96% 6.23%
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T FIRE A 2 BT b (R IGHFEAE: Ty, AR BRAFER(: BHA)

B 2023A  2024A  2025E 2026E 2027E  #|@k 2023A 2024A 2025E 2026E 2027E

EPS 1.25 1.32 1.41 1.49 155 A EAA 8,483 7,905 7,848 7,974 8,324
BVPS 11.26 11.99 13.00 14.07 1518  FAF 4 HFIEA 1,239 1,059 1,165 1,258 1,359
B PEA) 0.39 0.43 0.46 0.48 051  HAwIEEAN 2,145 3,259 3,359 3,459 3,559
PIE 6.46 6.13 5.74 5.45 522  ZFdKA 11,866 12,224 12,372 12,692 13,242
P/B 0.72 0.68 0.62 0.58 0.53  HABMIn 116 136 149 155 173
b g3k 2023A  2024A  2025E 2026E 2027E W SRR 4,307 4,454 4,509 4,625 4,826
IR ON 1.70%  -6.81%  -0.73% 1.61% 4.39% BN -3 -14 -14 -14 -14
FF RN -5.95% -14.48%  10.00% 8.00% 8.00%  RA&AT A 7,386 7,504 7,613 7,793 8,129
ERI 2N 0.88% 3.01% 1.22% 2.58% 434%  FFRAABE 1,648 1,128 804 622 633
A& ATA)IE -3.78% 1.59% 1.46% 2.36% 4.30%  FHLATF) 8 5,738 6,376 6,810 7,172 7,496
IER=3 IR 17.41%  10.16% 6.81% 5.31% 4.52%  FiFHt 941 1,103 1,178 1,240 1,296
B (ME) 2023A  2024A  2025E 2026E 2027E  #E#)7E 4,797 5,273 5,632 5,931 6,199
B8 E 1.51% 1.22% 1.06% 0.95% 0.87%  JaF&F)iE 4,601 5,068 5,413 5,701 5,959
A B& 3.79% 3.36% 3.13% 3.02% 2.89% K& RAEA 2023A 2024A 2025E 2026E 2027E
PR 2.30% 2.20% 2.13% 2.11% 2.04%  BAkEAT 21,897 26,775 29,811 34,799 39,653
PRI 36.29%  36.44%  36.44%  36.44%  36.44% Rl K F 43,618 48,194 53,014 57,744 63,405
ROAA 0.82% 0.78% 0.73% 0.68% 0.62% W EH 293,401 333,359 376,695 423,782 474,636
ROAE 10.44% 9.85% 9.49% 9.36% 9.16%  RAIRAA A 12,869 13,369 13,453 13,472 13,768
RERE 2023A  2024A  2025E 2026E 2027E  RHAH 281,138 320,502 363,821 410,961 461,597
R RBAT 2,462 2,765 3,128 3,509 3,880 EAILS 215,732 254,783 293,288 336,327 386,527
RS R E 0.29% 0.56% 0.50% 0.40% 0.30%  HAeE = 39,457 43,460 49,453 56,130 63,572
R 0.84% 0.83% 0.83% 0.83% 0.82%  #F =4 601,841 693,714 789,387 895,961 1,014,754
K& BER 522.77% 483.50% 430.13% 383.90% 354.83% )ik fi 1k 72,661 86,692 104,030 124,836 149,804
KA 4.39% 4.01% 3.57% 3.18% 2.90% AR 372,432 427,397 490,948 564,137 647,885
FARA 2023A  2024A  2025E 2026E 2027E  jAHE A 77,567 89,994 101,994 105,994 105,994
TRARE 14.03% 14.87% 13.82%  12.86%  12.00%  #i4&%A-it 554,175 638,458 730,549 833,044 947,574
—BFRARE 10.81%  11.78%  11.10%  10.47% 9.88% B AM B A 47,666 55,256 58,839 62,917 67,180
B — B AR R 9.38% 9.77% 9.33% 8.92% 851% IR AME AR FE A 601,841 693,714 789,387 895,961 1,014,754
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