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SAC: S$1350524110004
zhaohao@huayuanstock. com
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>  E: AFET 2025 FNERE, Tt ARSZIE WK 3.62 12T, R 7.43%; 13

B FiE 8030.53 T T, BELiE D 2.78%; $AEVA B FiE 6988.54 71T, B ELIEIK 15.52%,
RHE 2025 b SRR AR, A7 2026Q4 it LHEY 3.21 12T, FLIBK 12.75%; 138

£ T #713 8619.35 T, FILLiEHK 17.98%,

SAC: S$1350525050003
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%, FmAaRERE, 1) HifiE: BAKE 8009, BAKE 707, 74 883, 5A%K 816; 2)

i S m—, ————— hIRiEH: BRE 508, BAKE 606, BK888; 3) HRMX: BAKE 999, FARE308. &
HLiES0 KE666; 4) #HEX: RREWI, RKRE008. RREIS; 5) HEiFHK: BRESN. &
KREA.,. BE25; 6)FEd: FRE198. BERET06; 7 ) HEEREMFH: FER 20065KK.,
BERE 098D (47 ) %, IEMILERMUBHERATANS, 2025 & 12 A 31 HER

Bl &2 (‘7;[,)# ; 26.99 ol R FramFHSAN 816, XK 878, KMFE 005. AR E 926, FRAKRE 299, KNY721 @it
T REIRIE s 97720 73 ExEE, FRGRER—SEE, EENMIRAE, ANENSENHARE, SIE

6%

-12%4 M

BRI

L8 & 2026 503 F] 03 B
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BREA (BFR) 99.36 B2z ERFFHN &4, FIRTS BlackStone Solutions,LLC &1E, fIFEEH#HNBETIZ,
K ARE (% 49.52
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2023 2024 2025E 2026E 2027E
ZAEAN (FFT) 288 337 362 447 545
Rl Kk E (%) 45. 85% 16. 80% 7.43% 23.71% 21.71%
Va4 AE (|7 ) 53 83 80 97 114
FlE 3 K (%) 28.73% 55.21% —2.78% 20. 90% 17. 35%
R E (LR 0.54 0.83 0.81 0.98 1.15
ROE (%) 19.58% 16.94% 14.51% 15. 36% 15. 76%
# &% (P/E) 50. 39 32.47 33.39 27.62 23.54
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AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E
WAt e 252 264 299 347 FLKA 337 362 447 545
)R &Y QT 191 198 251 313 #a kA 216 227 281 341
AT IR 2K 42 43 49 60  FAe A e 2 2 2 3
e R MK 1 2 2 3 4EHA 25 27 33 40
A 186 187 227 271 %% A 14 14 18 22
HARI T~ 61 54 58 54 K %A 14 15 19 23
AT ST 733 747 887 1,048 0t %% ) -2 0 -1 -1
K IAREARAZ T 0 0 0 0 %FERIEE -4 -5 -5 -6
EH 126 128 134 141 4z AARAH & -4 -3 -4 -5
FERIA 12 22 21 12 Hib284% 0 0 0 0
PR 27 27 29 30 #mitHk A 1 1 1 1
KA R 8 10 10 12 MAMEESHHA 0 0 0 0
HAedE R T 1 3 4 6 KERBIKE 5 5 5 3
JERBF A 174 190 198 200 Ak 12 5 5 5
it 907 937 1,085 1,248 4 F154 78 81 97 114
42 H4E 3k 13 9 5 0 ZFdihgA 9 3 5 5
A E AR AR 3K 109 106 129 150 #Farsh 3k 2 2 1 2
HACRH R AR 227 196 244 298 AibdEzEHE 0 0 0 0
e KA 349 311 379 447 FHAER 85 83 100 117
KEAH 0 0 0 0  Frig#t 2 2 2 2
H bR 0B 7 72 73 75 &A1 83 81 98 115
AR 5 A At 71 72 73 75 Y ERBARA 1 1 1 1
R At 420 383 452 523 2 B & SR F 4 A 83 80 97 114
A 71 99 99 99  EPS(%) 0.83 0.81 0.98 1.15
F AN AR 181 153 153 153
RS & 235 301 380 a7 F B2 HE
V3 & BN B B 487 553 632 723 i EE 2024 2025E 2026E 2027E
B 0 1 1 2 Rk
BRAAR S A 487 554 633 725 FlOEkE 16. 80% 7. 43% 23.71% 21.71%
R AR AR AR 8 A5 907 937 1,085 1,248 Za k% 49.29% 3.99% 19.29% 18. 08%
DEE: S S IPLE 55.21% -2.78% 20. 90% 17. 35%
ZEALRGKE 43.38%  -45.15% 44.99% 17.74%
AeREX (BHL) BAIRRS
St FE 2024 2025E 2026E 2027  £A1%E 35.79%  37.17%  37.23%  37.36%
#1278 F)iH 83 69 84 103 A% 24. 72% 22.37% 21.86% 21.07%
A 18 5 e 4 12 13 15 17  ROE 16. 94% 14.51% 15. 36% 15. 76%
%% A -2 0 -1 -1 ROA 9.10% 8.57% 8.95% 9.13%
eGP -1 -1 -1 -1
TEREEH -4 -37 -33 -40 RAEAEHK
Lz E bR 6 7 9 9 P/E 32.47 33.39 27. 62 23.54
ZERALB AT 93 51 74 87 P/S 7.97 7.42 5.99 4.92
EXBRAES AT -42 -22 -17 -13 P/B 5.50 4.85 4.24 3.71
ERRALAAE 114 -18 -22 27 e 0.53% 0. 54% 0. 69% 0. 85%
ALRETHR 165 " 35 47 EV/EBITDA 14 26 21 18
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RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

— &7

LREFRBERAE (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK
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EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

BRI RAA
WEEMBBFITR: WREBEMN 6 NAR, IEHEN T EMHHEAIEHNKKESIE, EXWT:

TN BN EETIHE AR BIKEIRTE 20% K E;

B X E TR IR BUIRERIETE 5% ~ 20% 2 18];

Hik: X EHATAE IS BRERIETE - 5% ~ + 5% H;

W X E TR E R BB IR IR T -5% R LT

T: BTERNEEZRMLSZNTY, IFLXRAEBLERAERNERTHEREY, HEEMRE, BERNTESHARORTITR.

TURBRBITR: IREBEMN 6 MAR, MLREEHAN FEAHHEFEHNKBRENE, EXIT:

BIF: TURFEESEHRPTHEREY;
Wik T REESS R TIAR AR HERET;
Bk MUREEHSE TRPHHEEER.

HANEIRER, TRIESMANERATRMITRARERITRIME, RNXANSENTIRGER, RRRFHEMLER;
BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

G RAOEEEH: ARDE (LRI ) BfRPR 300 154, JLAmHEMEAIE 50 154, HEHHEENEEPELLE
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TEELLARET ) o
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