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PEIEFMEEESPEESHARNR—H. REPEERBMARE 2026 F4 B 21 BAHEIEN (1Q26 dragged by
FX losses) BIIRE, BB A 2026 F—FE WS, R 439 ZULRIAKIER, S#FERELL TR 15.7%. ZIFR
CEEmE, ElaflERtEK 20%, REFERABEHETE, EWNFELLIEK svoRIMINE, EFRRLLRA
20 MEDRARA 0.4 MEDRE 37.4%, TER/m TMIE”@mIHRAMREFHERNRE, REFELRUFR
wEN, DMANBEREETLNEAREMESREEREA, KUARIENRERFIEK,

o EMEIRIET 4 B 21 HREAM 2026 F—FEE, RLRIKFM, FFERRETIH;

o 2026 F—ZFEEWREILLIEK5.1%, REFRBEHERNR (—FEPEFRBEHERLLMEE 8%, EERLLE
5%) ;

o  EFXRRELEA 2.0 1MED KRR 0.4 MBS RE 37.4%, RRSMINES RITAEMN. MR E
FERERLET

o HEZHAX31% (FELL+0.1 MNEDAIFLLIFTFE) , EBHEAX7.7% (ELL+0.8 MEAED =/IFLE-0.1 NESD
B) , HREAXR4.9% (FL+0.6 NEDSEAFLE+0.7 MEOE) ;

o ABFEX 17121275, B TBE 15.7%, &FIEK 16.4% (#ELTF 2025 £—FEF /2025 EFWNEEH 3N
20.5%/18.0%) ;

o 2026 F—ZFEL Rk 4.39127T (2025 F—FE Ll 2.36127T) , R CEEME, EWEFEE
Eb1E & 20%,

BILEE

BN (KHEXETD) BohFEERERTIE; RMENEESEBLEH,

63424 o

FENREE: 1) PREAFETIHERRER N~ mBER; 2) RFME, TEREIE BAME~ET K; 3) F#
B L3k, TR ARIBEFENRE (RAS) M4, 4) et (G285 EH) KEHERT
TR BREE N AT, 5) ARMAHESFIAFICEKE; 6) EfrHIZERAHRIMMESECE XK,
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EERIBEERIEAET 1987 FEBMEIIL, BEIRTMANAERBFIER, AA 30 FTIER, ABSEAUT
PEEE, HEXE. BFHSMEEESEM, 2kt U4 EFEM (S BRMNBRYERRIERE) . FRIE
EHREN EEHT (WESERBBRAD 85%) MEFEETT (K94 15%)

WL A S fm 53 35 UL A Bt X 53 3¢

SRR 77.9% T 62.7%
FIRIEEE 12.0%  ZEH 19.4%
=i 8.8%  ER 13.7%
Hithlk 55 1.3%  FARRKIEN 4.3%
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o 1R21MBREIREN: 79.3#8Ts158 T EEREK:

= 9
10 h{E: 225.60 1ZE7T =T 14.97%

80

70

60
F90
50 s 3 TABEMMERE: 1870 BHET
40 — Fu}/ao Glass (LHS) r7o
— Rel to MSCI China (RHS)
30 T T —+60
Apr-24 Dec-24 Aug-25 Apr-26
3 b 3 by AN s n >
hEEKXIE HREEKXE Ak fivE/ S BB RHR X
180+ 90+ Faxa.6% 150+
150 max32.4x 804 155 max17.2x
704 sdu3.8x
1204 _— sdu23.8x 904 Py sdu12.9x
90+ 601 / avg3.0x -
15.2 Gl
60 R 50 sdd2.5x 601 sdd7.1x
min10.3x minS.7x
304 40+ min2.0x 304
304
0 0
=20 20 v v T =10~
Apr ‘21 Nov '22 Jun 24 Jan 26 Apr ‘21 Nov '22 Jun 24 Jan 26 Apr ‘21 Nov '22 Jun 24 Jan 26
FRRR | T8 BRI : 218 BRI : 218

Bk e

28 (] Hi{E et HEE (fF) HRE (f5) BB (%) BRASEHRE (%)

(fz%=5) (Icc)
FY25F FY26F FY27F FY25F FY26F FY27F FY25F FY26F FY27F FY25F FY26F| FY27F

HEgE  5101JP 708 6817.00 102  10.1 8.9 1.0 1.2 0.8 2.0 3.0 34 110 108 109
HAMEE 6473 0P 35.6 177150 424 159 113 0.7 0.7 0.7 2.8 3.4 3.7 18 4.6 6.4
INRBIVERR 7276 P 499 257150 164 220  16.1 1.2 1.0 1.0 2.2 2.2 2.3 7.1 48 6.3
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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
AXFREBESAAABHES, EEH CLSA Limited (RIS AABBI3) RKHHIERE, BRARREBIESFKIAL
EEHEERANE, PEIESEL (FH) 5 CLSA Limited XKL, WEFHEIESERERLQT
( “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
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