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FREIEEVEEESHEEEMAMA—N. RIBEFEERMRTE 2026 F£1 8 23 HAHAIEA (Convertible
bonds fuel buybacks) BYIRE, 2026 F 1 H 22 BIK™HE, RRFEEHR AT 46.50 2B THEEAHME, BRIt
F (202642 85 Higit) , HRZIEKEGEERN 0.375%, EHFIFE AENEGUER 14.55 BTHlNKTE
EER,

FRRHBREZENEE: 1) RHEW; 2) ERSEIARR; 3) HEKEREEFHHZHS,

AEREBERNF, MREEREFRRETHEL, HHEFERILLY 10 MEEKESHR, HRL70 M0
FEIARANIEE, UTFEHEENRSHERNE,

RN BB, (RSN 3.196 IZIRHR, 4941 KSR 3.47%,

PEEHINN, MEREEHFRVGSEMREGERAQERNESN, MBIERMLMEHE—TiteEkia, RE
FERRMN, BNBEREERR.

BIEE

ERLSHE, i&afl FEEMETIRARRE, AJERABFIRENTRRGES. BINLSHE, MESSEREE
BN ISR B EEINE K, AEH—TRIRRRIHEE KR,

I ZE ML
TARKSERAE R EHEHE BRI, RS UL RE b5 SR,
LEER

RRERBEZERKEROREENZ—, WSES 1I3TERALTILFE (BF) SFNH. AF 2015 FILTED
e, EBRERBIEMTF, 2020 FHANEZMKAHERANREEER. 2020 FHNFEDZEELHHEEN
ERBEPOEY 5K, 2022 FBHTIFE R, 2022 FEATDFIBSEBIREASEUFRERERR. TNEFRTHT.
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PREARSS 97.3% TN 93.8%
PEIEARSS 0.7% =M 4.2%

EUA 0.7% R 0.2%
BCHHE 06%  HARKRIEM 1.8%

ZRRR: 2R

184 HK$ % 120

Bit(@2026 F1 B 228): 11.12%87x  HHEIREGN (B2 1224 B

121 AREIREN: 12.0#8T/468#HT TERF:

] " M 13600 285 FARE LI

154 r100

o] t60
. 3 TRBMMIE: 3021 BHXT
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— J&T Expre:
3] " Rel to MSCI China (RHS) [20
2 10
Jan-24 Sep-24 May-25 Jan 26

HRRR | 218, BEE

&k b

G 1153 il B HEE (18) HEE (18) Be B Uk (%) A EHRE (%)

4 (Icc)

: & FY24F FY25F FY26F FY24F FY25F FY26F FY24F FY25F FY26F FY24F FY25F| FY26F
KRG 002120 CH 28.8 7.02 9.3 8.3 na 1.0 0.9 na 21 24 na 10.9 11.2 na

RZEHERE 002352 CH 279.2 39.67 19.3 18.0 16.2 22 2.0 2.0 21 4.9 2.7 110 115 12.2
IRERE 9699 HK 14.2 1465 924 450 241 43 3.9 3.3 0.0 0.0 0.0 45 8.8 14.4
hi@EHE  ZTOUS 172.8 22.32 15.3 15.1 135 2.1 1.9 1.8 3.1 3.2 3.6 145 13.8 14.3
FRFE: 2. BZE R #E 2026 51 8 22 BRKEMN. Icc 2t
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A
AXHPEIEFVUEER (F8) ( ‘PEIFUEER (FF) 7 ) #5. PREISUEERE (F8) BHEIES
242 (BHB) BIRAF ( “REILEFEELE (F8) 7 ) WUEEERE, AXH—REARN, MHSEZH, AXA
BHFMR, ERARANNEARZERRNEMTERE M. RI&. TSI M BRARINEHE, PEIE
FUEER (F8) IHEAFRASBFAESSESEMLMERNRZ S, ERARGIHSERN. RNFENET
HEABR, AXHARZEBIESFMIMANESREEZRSEZ,
AXZHRRE ot RMESHMESTHXELR. EFERMTIRE, BRNMRBRAMTIRS, BRSERM
Tlb, RANEFMEMERBOBR NS, AXHFAENSARE FeaERTARR, 3RE/TaERNREN
RRVIERE, FIRESHPEIESFVEERE (B8 NEAURNAGE (BEREAMARIINMR) FEER, LAERF
TEERo
EEH. MERESE
AXAFZRBAMUFFRETRAR, HEFSRB ISR EIRBEMESFH~mBINS. AXNRE—MRZFN, K
HWNEMZREESER, TFREREMRZWENKREBN. REAGHE. K& USNRAFER. =XEEHE
R, HEPEIEFEL (FE) AENBEQARNSSEARZNEN. #FIEE. EEHAER. Rigk{Xt
2E 2.
BRENBTHIIIMEER. BE. S GAKSUHENFEMN, H5EMS T ASZHBIRERIRMEEMRE
EEEEHNMABR. KEENHREHITEARZMRBFABERXZ N, AXPFLIREERTN. HiE W,
BRAERRNMHESE, ETRERIRIFTHIINR, TRSERBNNBEITRELRE,
SERRFEBRIANZAEYN, ERMRERLERYE, SANEAFRIERAERE. HER, REIRNE, RENN
BN EFT R RIEH B AMBWININRED, KREEFTELTANERENEMBEH. IEANRAMBIRBAZ
YA FIRRLE R BRI FEIET.
AXFNARFERNEEMENEERKEEARGERR BRI AL B &SRS,
It B EHE BHREEMEEEBKREH &,
STEPRH!
PEIEFMEERE (F8) NTEREAS=SECRALMHIERATHERNERASIRE (BEFEEFRTER
PR BHEIR. SHILSEREERKR. FERASNERKL) FREERRE. IMHEREEIEREHSE

8y, HERFAEMEXT EREHEBRIBREBRXNCH NN, EETD 7RG S RRARHIRIIRE ZRAE
BIEZE, BNHTERARZ. FER, HHIFEEERRERI,
ERXFER

BE. SAMBPEILESFZEEL (F8) BIRAF (PRES AAESTI) EEBRHRDK, RARNREBIESFRIAK
SHRBRERTEE,

MR 2R
AXARESAAABHES, EEH CLSA Limited (RIS AABBI3) RKHMIER, BRARREBIESF KA
ESHEERREE, PEIESEL (FH) 5 CLSA Limited BXEKELEK, WEFHEIESERERLQE
( “csr) WHEBFEZIEHEIZ T,

PIEIEFEL (BHB) 5CSIKHFAR ( “CSIEH" ) ARNHEMEAZ BRI GEFIERBTERIFZPR, XL
BB RN, BIERE M. BWERIRS. IESFXSUNRRHRAISHRER AT (1) NEMESRERS. 1ttt
CSI EFRTREEASGHERI AR (i]) PHEFrERmESkT.

PIEIESFEZE (FE) BR—IBINERANBER (IS THERH) , ZBERERT CSI £ AMNAIERSCHRE
I SEFRECRTERRI PR, WEREERR CSI ERAAMIEMMTREHITHERIF AL,

AR EEERXAIERA

A RIBEMNETAMERREARIEN, PEIEFSMEEE (F8) . HEENXRAFRSHEIESFVEER
(B8) BXENARHNATERERBEAMFEA T HAEENER, HERTERANME, HEREMRERNE

FRESFSAXIESFRBEEAN D, HEBRMSRERAETEHLBEZBUSZHMSZXER, NAEHELEEASHERD
SEfR. HERRA, SEMEMXEKGRMIRERT. BEAHHN, HEMIRS. Alt, KREEEIEREIEFVEE

B (F8) N/ REHZEHXKQABHAE. SEFECATREFEE R STHE R,

RAEPEIEFEL (FE) BRABDEFLATEEN, ENARSUEMENER. DEATHESG

RRINFRE 2026, FIEIEFELE (F8) BRAR. REMBNF o

PIEIEFWEEERER)



