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PEIESMEEESHEESHANS—H. RIEPEESHRAE 2026 F£5 8 7 BEHWA (Better momentum
but one-off in 2Q) HIIRE, BGF BE AT 2026 F—FEE W F)IEA 380 1287T, MK 69%, IRMiz—KFuHA
S 33%, FERTTRINFEIEHEIG K (B +3%)H RV EIAT R RITIBR A T, FEESHEENTEXRE
ASHIEFEHEKRE, 7Tt BGF SEFIXRRE—FRE, BYRFLARFTRUL LS 2026 F_FEF~
RS,

2026 F—FEISEIH: HEFHSELFARLLIE 5%5 69%

2026 F—=E, BGF EEHETRELLIEK 5.2%, TEFZTRIEHEIEK (FLb+2.7%) %I 1EMEZY K, 1E583NE
[EHEERRINEETH RN NRITIHRETREEDT, A8—FEEIFERELMNF 68.6%F 380 1287w, KXhiHg—
HFHAE H 33%.

B A TR B FIRE oA E

HENR—KE EE%%E%E@TH:GJM 2025 F—FER 17.2%[EE 2026 F—FEH 16.7%, FEFAAFIEHEBAEHT
B AT, X—HEFESHTHE/NEB I ERTEER TSR ENNEEIRA. FIEFIETEREBITF)
HEFEEFR wgfur]o BABIKE, EiIfIARASEREL ARSI, XEKRETIHSEETLGPEFER .

2026 F_FEETISEBINOHERMN

H&EE (EaEEE) ML, BGF EELAYIR T /AT BGF Logis WELEHNEI2ARET, BGF Logis 5T
SBF 4 B TEARINY, BETEHCIRER. B 2026 FZFERRAL~EZIM—RMERE, SIEXNBENTS
Y. R A LA REISHNES S RTINCEER,

BRITNREE

EREBERENA, DTS 2026 FEATTNAE, EEFHEEEHITIBNATE, HRLEHE2027-2028 F£&
FIFHEA, SftEd, HiZEBINT 2026 £ FHFRERBEES @ik

PEIEFUEEERER) SHEERBESETHER



(D e %

CITIC SECURITIES

BIEE

BGF Retail B XBEEMERNFKE 2023 FRURNBFIEKIZ R, XF@mTRESNN. HE LRSS RER
KRRV EIM

2= NS

BGF Retail WEZEXKRETHEFEANEHIINESEER, B 2015 FLUR, SEANEFEHREEELKEN, T
7-8 I NEHEERRIFE 5- 7B L. A, BEEARXEERENSEFIEEY, FitRRKREE BGF Retail [7]
[EEFILRE /D OHA 4-5%,

LB

BGF Retail ZEHEMERZHIENE, FEAETIREEKAMNNFHESEN TR, HESELSHLEM 2011 F
B9 3.9%FE 2016 FHY 16%. HTERBRFRZTERSLMERATE, ATLKERIRRES. BIREZOERES
HiEHERNK M, AR BRERRILTE L,

fERIE S 86.6% L 100.0%
ERER-Hit 9.6% =i 0.0%
Hith 3.8% DYl 0.0%

FRARKIEM 0.0%
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o 7L T
- 1249 BREIREMN: 141000.0 E/ FERF:
o  99000.0 ¥t BGF #kz{&x4t 30.00%
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[Euk EE%e

G X5 HiE HEE (18) HEE (18)
(1Z%&7t)
FY26F FY27F FY28F FY26F FY27F FY28F
GS EE 007070 KS 12.9 23750.00 10.1 na na 0.5 na na
—iBg 2912 7T 75.2  228.50 18.2 na na 5.0 na na
Seven & 3382 JP 319.8 1893.00 15.9 15.8 13.7 1.2 1.2 1.1

HEE: T8, BREE ST BE 2026 5 8 7 HRWEN. Icc Hitwis

BB U (%) BRZS[EIHREE (%)
FY26F FY27F FY28F FY26F FY27F| FY28F
2.9 na na 5.5 na na
4.8 na na 28.3 na na

2.6 3.2 35 7.6 7.6 8.4
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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
AXAREESAAABNES, EEH CLSA Limited (RIS AABBI3) RKHMIERE, ZARNREBIESF KL
EZHEERAEE, PEIESEL (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
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