H 5 Tk %7 CSIWM Mg S

CITIC SECURITIES
2026 £ 2 H 23 H

ELT={F

AXAEH Alex Wu (RER) 121

QBE AU PEIEHEMEEE(ES)
FEamBAR B AR
BAFTE {RFEFTI 3% (852) 2237 9250 / HEHR: wminvestmentsolutions@citics.com.hk

R
HE

FEESVEEESHEESHAMS—H. RIEFREEFMAE 2026 £2 B 20 BAHH@AA (Exemplary
performance) HIikE, BT =R (QBE) 2278 2025 MEEATE #FEN 21.57 2%, BAEESFER 21.3212
E7t. RENEFELLIEK 20%, KigEB#d Visible Alpha B —E T, WFTHIFTIR, DTRERERMITIL ATEE#H
AT TEABREFEEE M,

2025 AR TR R IEBFNEA

BT 2R 2025 M EESFE 21.57 2375, 1 2024 IER 17.79 {ZETIE K 21%, 2025 MEEE &F 5.
FEEGESFENRERNZEITIR Visible Alpha BI—EFHES H 4-5%. 2 F] 2025 MEREW EFHR1F 14.87 123 7T,
15 2024 THER 12.34 {2 ETTIE K 21%, %% Visible Alpha —EFiHEAE 6%.

2025 F T FoRFHE KLELEE 2026 44F

RE 2025 F FHFTUWIFREE, BEX=RIENEFRINELLIZER R, 2025 FTFHFERMMSHERIR LEFR
HIRNRIMEM —F . SARRFEK 7%. R SFDIEK 20%. LZEMESERN 91.2%, R EFFHARE 120
BER. EEFAFBEK 16%.
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PEESANNBI=RENFIREERR. EEERTAMEKIREE, SH~ndBANENEERSH, XER
R FHFERNEIR, AF] 2026 MEIERIES | BIrEIE:

o  SIERRFRERAPMILULK;
o  LZEEHANEL] 92.5%,

-3 4ESES

FHEKEREE: BERT=RIEZPRHIFZOWS, HEILEZOUSAHAGNGEMEER (COR) , KK
FERUSEIRENTRENR,; REWGRFEEATEER T TSNRINER; &E, BESKIERKEER, Hig
SR HFER A A SRS DRSO
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FENREE: KEBAERETIHRMERRAER, RBER@RTEAFRAERN;, ETEL=RLNISZSEIK

ELIETTIRE, CRREIXL,

ALY

EBET=RMEHR (QBE) ME—MRRESBRMLAR. FEHFEMERERKRAERIS,

JeE. B BAFTAFFHX, 2ECEEREEARMARBSLISHEERM,

WL A= fm 53 35 U A B3t (X 53 35

TREE ARV 55
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R (@ 2026 £F 2 B 20 H): 21.48 85T
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7T
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AR EE (BB24)

FERF:
AustralianSuper 9.40%
MZEAE 8.24%

REES D =ZRIRIR

0.0%
34.5%
20.7%
44.7%

1 22.89 87T

HEE (fF) HRE (18)
FY25F FY26F FY27F FY25F FY26F FY27F
Challenger CGF AU 44.4 8.99 13.8 13.5 11.9 1.6 15 14
SBAFTR  1AG AU 116.2 7.08 13.3 16.6 15.6 2.3 2.2 2.2
iz SJEil
Suncorp SUN AU 116.6 15.52 11.6 19.6 13.8 1.6 1.6 1.6

HERRR Tl BEE

7 #F 2026 £ 2 A 20 BRREN. Icc Hitkim

RS ULEEEE (%) BRASEIRE (%)
FY25F FY26F FY27F FY25F FY26F| FY27F
3.3 34 3.8 11.8 11.6 12.3
44 48 49 19.5 145 15.2
5.8 3.8 55 12.6 8.8 12.3
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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
AXARESAARBHES, EEH CLSA Limited (RIS AABBI3) RKHMIERE, ZARREBIESF KL
EZHEERAEE, PREIESEL (FH) 5 CLSA Limited BXEKEEK, 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)



