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CITIC SECURITIES
2026 F£2HB5H

IR&H

AN AZAH Ryan Lee (ER3) 121t

9984 JP PEEFUEERER)
FEaRig B EE
BZAsE STk EEiE: (852) 2237 9250 / EBHE: wminvestmentsolutions@citics.com.hk

Arm GBIl S SLaF)
e

FEIUESVEEESHEERSARMR—H. RIEPEESHRTE 2026 F£2 B 5 HEAHREA (Arm sees traction
in datacentres) BIIRTE, Arm BHIREH (SBG) #H™EE (NAV) WRARME, BLREWVSEXEE, =FE
HEMELIEK 26%E 12.4 1257w, Bhi—HFUHAEE 2%, 3FE GAAP EWFDIEK 14%E 5.05 257, BHM
Hi 5%, RBEHIEBFOUSINELRE, FItBANREZIRSE TS0 ERA 50%. RIBEFAKF 2 A 12 BAHEE
2026 M E=FE 4,

=EE SR ETH

Arm BURNEIELIE K 26%F 12.42 2%, Rp—HEE 2%, SEHEFN. BERONSELSHER), FHF
BUER BN K 27%E 7.37 2% TT. EAOFAIEREMUINIE K 25%%F 5.05 2% 7T, IF GAAP IZEEREK
37%, FERMIT—HREHELRYT 7 TZMFPARKEE. IF GAAP EFDIEK 14%%E 5.05 123k, BHFHA
5%, =—ZEENERNEREK 28%ZE 16.20 123ETT. Arm WEZE 2026 M EMEEHUNIES| A 14.2-15.2 12ETT,
HFahpiil. BHPEITE, XBEHT 18%MIKRANIE K,

MIBEFCH I Arm XREF

AEE, RREFATIRT 2 ZERTBRAFIRIRITRSWAN (EZERN 1.7812%7T) , FIHX— 2 ZETHFELIK
NS, Am RREEREFANRE Al T EHEE, HEAEEMH AR ERZFHFT, Am B CEO Renee
Haas RRFMNEXTEEHEER Arm REHIFEEGF AT, BE AT HFHIA

LSS ITERN . 84 AlL 2K Al 5RiE Al

B4 Al (Edge Al) EREEEFVSYEN, K& AISESESHBA, it ASREERFOERE, AmE=E
Enim Al FFUER BRI LIS KE 100%, BAMR SRS EHHNTMEEL 50%, AEEHARARREI=F, %Kik
Ok SRR BN BT LA 2 J S FAIIN 40-45% BB BEFHILSS. Arm it BEF RS (CSS) Hk#Fse, SMiERE
FH1 OEM FEMDIFRIHIN, £ 12 REWA) CSS IFRIEEUA 21 7, AFEH, HIFNRNIEERR=ZFERET
BERTETHRER;, S8 NMEAEEEFIISSISZERN Arm 2ERN TERRIER,

RSIEFMEEER(ER) AR

0t
%

\

SEHRK
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CITIC SECURITIES

BIEE

XRECRRCERERM. HiRHER IPO . X OpenAl FIAIHIR A FRTRENE T HIBLE, FIMNEX Stargate &
NE) Al RBEEYE /@R AT e AR DRBRE S WS E REET N E BB HRN.

34201 o

CEO R¥REFMBERIZD, EHEARAFBSSQREERIAHZEN. TRBEVSEIGINBINRSES .
LAl B ARRFRIFR T AR SRS HANR, BREEITAEMEMMNK, & OpenAl BBH IPO B EIR R A KL
B, THRAFRNZRER, FREEFEIFEGEERNMEBET K. PRERAFTELAITESHRSKBSHEL, &I
BRESMNIFLEHEWHARTIRFZAERIR, FLHEERRATLAIESERNAERS; £E IPO HiRiREk
HRMAREXEE, HHHTEEEFNTARE SOTP E (AZHEFERN) , BRZBATEREERK,

S5MEBEHRBXNARFEITERGOREREMITAE, CERRBTFA ERXLEZINAIESHERNER. F
KRR, k2, BRERNHIS KLBFHIFRE M FIREHECI RN E (.

LB

T X 30 Fif], MIREFABIRARNBESERKMEHBLIEXRE R, EEQAHREE QR ERMIRS
N2 Al XMBFR, ATRRKIEKEIRAH. WIREFAEZROBHERESERMX UM AIRE. RS
B&EMFE,

4R 90.0%  TE 91.8%
Arm 6.9% =M 4.2%
RIRESEE N Delta BE 0.0% FRARKIEM 1.0%

M 3.0%

HRRR: PEER

REES

8,000 ¥ % 350

hinHLiIRERMT (BBZ4) :6632.40H

B (@ 2026 ££2 A 4 H): 4207.0 Bt

7,000 300

12 A REIR{EM: 6828.8 H7T/1458.8
=Baw FTERE:

- TH{l: 1552.70 2% 7T FMEX 29.14%

6,000
t 250

5,000

4,000
r150

o 3TBB¥IBE3E: 22.50 2% T

3,000

2,000 Y™ Softbank

— Rel to Topix [RHS)

1,000 50

T T T
Sep-24 May-25 Jan-26

Feb-24
FRIFE - 21, BB
HEEXIE mhREK(E A HHEI S HiTIR R R X E)
21,0004 7,000 i 60,000
18,0009 6,000 50,000
15,000 5,000 ]
sdut.8x 40,0004
12,000
4,000
9,000 30,000 max50.0x
; max50.0x 3,007
6,000 5 . avg0.9x
s f Zi:zi-zz 2,000 —— sdd0.7x 200007 sdu23.5x
i i k in0.5:
1,000 ‘ ; ool 1,000 ; . e 10,0004 ‘ ; :
Feb 21 Sep '22 Apr 24 Nov ‘25 Feb 21 Sep '22 Apr 24 Nov '25 Feb 21 Sep '22 Apr 24 Nov '25
S0drkRX
PISIEHFMEEER(ER) RAFFIESEHIRK
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HRKR : T8 HERKIR : 218 FRRIR : 218

N5 73

2AE] 1K G| B&ffr HEE (18) HRE (18) B BUIEEE (%) BRAEIRE (%)
({Zs=5m) (Icc)

FY25F FY26F FY27F FY25F FY26F FY27F FY25F FY26F FY27F FY25F FY26F| FY27F

KDDI 9433 JP 720.7 2750.00 16.0 13.9 13.2 2.2 1.9 1.7 5.3 2.9 2.9 134 14.2 134
HRR: 8. BREE ST BE 2026 2 B 4 HRWEN. Icc Yt

PEIEFUEEERER) RRARESEHR
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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
AXARESAAABNES, EEH CLSA Limited (FRIS AABBI3) RKHMIERE, BRARNREBIESFKIAL
EZHEERAEE, PEIESEL (FH) 5 CLSA Limited BXEKEE, 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)



