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BREHR EX %Y 601211 CH 2611 HK
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B AR ART: 23.66 ##: 20.17
REB R —FR, 26Q1 A8 EIT LN 162.32 12T (FlHb+59%. o P
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26Q1 K8 B 22,597 1L, BEMIBK 7%, ¥ hAYuts, B4
F 3,364 10, BEMER 2%, BIRIKIELBOIATESAZ 488X, B | R AKE

25Q4 jﬁﬁ’] 4.84x 4> ’}’m*ﬁ‘f’l’ 0.04x, 47513—%F%KL M, & akik ”\75_@ 26Q1 }K (AR FBIED) 601211 CH 2611 HK
BRI 9,301 1L, BFMIEK 2%, HF X HM LT 6,9691C | wan #E4A240) 16.72 13.69
T, BEMBK 1%, AEEHEAET, ERET L 725100, BRFM | F4 (575) 204,756 241,340
K 11%, RIZEFIEAK 6,182 L, HFAEK 200, Rk | 60 FHAALR (77) 1855 19227
B iE 5 AR 52 A fri 6 16.29-22.29 10.62-18.56
BRERFLFTREEUANEE B AR
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&, AN R LA Y R, PE (1) 1060 11.02 967 871
PB (#%) 0.89 0.85 0.80 0.76
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HRE G AT HF BB, KNEY EHANQIF L HRANFRY, | RO 299 825 371 412

RB s NS N AR RAE RN
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A3 0.7%/0.8%/0.4%) , 35 EPS # 1.52/1.73/1.92 7T, 2026 4 BPS %
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R EPS(2026E) BPS (2026E) PE (2026E) PB (2026E)
600030 CH 2.33 21.58 11 1.22
600999 CH 1.62 15.35 10 1.00
601881 CH 1.36 12.38 9 1.00
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EPS (AR ® % )

TR ER: DAL, LRFRT

2024
43,397
15,127

7,843
2,922
3,893
2,357
13,042
305.82
2,033
172.14
834.17
9,839
26,738
197.15
16,462
249.97
9,787
16,659
5.40
2.52
16,662

3,113
13,549
524.68
13,024

0.74

S
ht
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2025
63,107
26,949
15,138
4,657
6,393
8,278
26,700
1,153
(142.51)
(834.78)
814.52
1,431
33,409
497,57
28,183
3,863
790.53
29,698
8,873
17.26
38,554
9,384
29,170
1,361
27,809
1.58

G e 55 AR HTIF W] R IR B — 3 7,

2026E
70,607
31,040
18,702
4,700
7,128
9,254
16,401
700.00
11,701
100.00
700.00
1,412
33,213
555.93
31,067
706.07
883.24
37,395
12.08
21.62
37,385
9,346
28,039
1,301
26,738
1.52

2027E
79,038
34,482
21,127
5,073
7,715
10,203
18,436
700.00
13,536
100.00
700.00
1,581
36,388
622.31
33,986
790.38
988.70
42,650
13.78
24.65
42,639
10,660
31,980
1,484
30,496
1.73

2028E
85,396
38,068
23,720
5,479
8,243
11,194
19,213
700.00
14,413
100.00
700.00
1,708
38,034
672.37
35,439
853.96
1,068
47,362
0.00
27.38
47,335
11,834
35,501
1,647
33,854
1.92
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2024 2025 2026E 2027E  2028E
1,047,745 2,114,338 2,224,114 2,349,318 2,488,308
520,518 908,865 954,3451,002,062 1,052,165
100,600 246,206 257,400 285,600 315,000
60,646 91,865 45128 47,385 49,754
870,2721,768,1351,859,936 1,964,639 2,080,871
170,775 330,417 347,572 367,138 388,859

2024 2025 2026E 2027E  2028E
13,024 27,809 26,738 30,496 33,854
48.05 35.84 35.84 35.84 35.84
170,775 330,417 347,572 367,138 388,859
8,904 17,629 17,629 17,629 17,629

1.73 0.89 0.85 0.80 0.76
22.63 10.60 11.02 9.67 8.71
9.69 18.74 19.72 20.83 22.06
0.74 1.58 1.562 1.73 1.92
7.7 11.10 7.89 8.53 8.96
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AN, RAB. EIE. IR, AR AIRE AT A KA SRR T AT IT ST AR GG GE A R RATAANAE L A
B, AAEFKERHF AL FRIRE TR BARENRIT R AN E L LR P BETVETIES, FE2E, FROARH
FEEBELEBMRNESURERSWGEMBBA, RTEEBRESTUFEFH,

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPTBAGE N P AE RIAR AR A R A S B AW AR, ERRFEE, RRIERTRESA S S ARENE
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGUE, EibfZ UL E, TH R E S ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AE B AU, AMEFHIIRAGX TG RBERELELNL, TEGLGERAREEN B BDRGTAT. FRIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 ARE B LA AR—HET 5 iR 852/ R H W 5o B RIEFZA I E N BB RS P A B0 AT L A7 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o BA&iE (2611 HK): KK 4eakixft (FH) AN, LT84/ KB 8 £ ARE KA B A2iEARey A 8
LR B RAE KRR EREE

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(H-ZF2UEHRE

o DATITILIE. EAZ. IS AR ARABA K AL FH AL RIR A PTR B AYAR G IE IR R EAT A G EAR . FF R,
SHTIT B AR R AL G KRR PT R B AR OIE R R EAT A AT XM S A 5. AMBEFHIRALN “BEAL” &
# FINRA & LT ATIT A KR R o AT ITARAE 42 i K 09 AR N An B AV 6 /) R IFH B, GLAER A N ) A4
AT B89 08N,

o EAHiE (601211 CH). EAEE (2611 HK): L RIEHKEMN A RN S LT3 fo/ R ALFLZ N 3] it 12 AR
EABZ B 3AA W @R A SIS F K AL T ATIR 5408 o

o ERAAEA (2611 HK): S HRIERBRA AR S LT 8 Fa/ R LIKF 5 8 £ KIRE R A B A2 AREG N 8] JE KT
B RE LA RS R,

o ERIEKMAIRMNE] EF NS Fo/RETEZT NG, BRIRAHAAE FIREHX@E P &AW EERIELFTR
IR ENG M IERMITATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RKIBE b ATIRE W
HATIER (RAEMMARXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHFLEZEIRE T
HBaAZFR,

Ak

RIER (k) AN HA IR e EIEBME T ARTHIR G FTIE, TAETATHZHRS, QHEIL
K. BREFTAHXNFOEAL, LR DT AESRESAFGIMTEREL, HELE (U FMFEE) AL 65 oM 5
], SART E s @ A AR, L35 KA BT R AT R RIS B RIER (Frmd) A IR 3] TR 2ARAE (0
F BRI &) % 32C K9 R LA RIER N AGINE M E A & A I 01E B R . RIS INT T A
FRERFIMMBHLZER, LRIER Fiedl) H RN SR AIRE R BRI EETE, 4o R B2 IEFA B,
FRZ B AW AR EF B DL ERIER () AN E) . RIREQFH il B Ik 2 Bey 2k (3
M) AN XRAZAZHEREFEE, THRERARSHSANELMXNE T,
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B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBERS, £ETHEANIRE 500 5, SATHELN G A
MRS, BAT AN % 225 45k, BT A AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

RREEARWE

P B ;A RE R TR 5] AP EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

FA LR (FR)ARAINEAFRER A ENHIEARBEERL LS T4, 22 HF TiE%h5 A : AOK809

£0: £Hirk (FB) ARQXIAELERLHLEEEH (FINRA) AR, EAAEALEFEZAR S B LG TH, &
Bk 44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA I EaRE L EMRNGF AT HRSFTIiE, FLABEVS5MIE, 2
FHTIiE% S % : 202233398E

B RIER R A TR 8

AR Fio¥:a

R R LR KT AR 9% 228 5 RAER T 1 SARMEE AL : 210019 LT BIRE KPR KB A AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

.75 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ F a4 ht-rd@htsc.com ®FdR i ht-rd@htsc.com

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/RB AL : 518017 LHTERI X AR G5 18 SHRAT 5 E Hk 23 /R B 200120

.75 86 755 82493932/1% A 86 755 82492062 wi6: 862128972098/ A : 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

fReBER (FB) ARAE
HAFIHZ2EKEF 99 F PP 53 4

%75 : +852-3658-6000/1% f: +852-2567-6123
i ft: research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF

£E AL NEKE 280 5 21 #4& (424 10017)
Wik +212-763-8160/1% £ : +917-725-9702

% F ¥4 Huatai@htsc-us.com
http://www.htsc-us.com

BRER (FmIR) AR E)

EHEE RS 15 KA, #08-02, #Ae3 018981
#.1%: +65 68603600

A +65 65091183
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