FXEHGAEFREAMESITRENXE LR SFURHARERS, UAMEBENARERS, WFSERHE
b, ieEay e E s R AR I T

Qﬂﬂ) W Ik 57 CSIWM MG 3T

CITIC SECURITIES
2026 %5 8 27 H

AN AZAH Ryan Lee (ER3) 121t

1 HK PIEIESFMEEEEE)
B AR
é%ﬁﬁﬂﬁﬂ?‘}ﬂ FEiE: (852) 2237 9250 / EEHB: wminvestmentsolutions@citics.com.hk

NETxH EBFTEA
HE

FEIESVEEESHEERMRAMR—H. RIBPEEBHARIE 2026 F£5 B 27 HAFHBIEA (Cash-rich, npped
and ready) BIIRE, MEARASREFSHHNLELZEERS, KM (CK Hutchison) BEEMBHNEFAGRREE
—Fagfk, *1%%"5!557%@7‘ FyF, BIEABYSHIREATREN, RASBEIH ISR, MEXEE, %I%‘;"
B E R 70 ZIFTER S 57k,

KRS ENATEN

KM EBIZ=R BRI REH LB UR =GR, B 2020 FLOREERERIB RS, X—BBERTELESE,
BRXINBOZTHERTNE, ERLFETH. RERFK, £HTE LbHTE&lEI?E%lﬂJL%#?EEjJEEEEJ:FEO

HEEYARE R EEE

KMEENE = AGRNERNECERMU ZANEETE,. HEKWNRA, BRTLREIRFILNE, &5k E T
MRK, EEFFANENE, TRNAEFLGREEERANLEUNEGERE (RUSHMSRULRA) . Tt
2, RAEYAIRBEHTINESHES, 5 BEREERISWET, LHRARNAEIS KSR,

KB TRER
ESFFRUERZNHE, RAEVEZRERGE. STFELTHEAR, KNERSENIKELLE,

EEE

FERUEREE: 1) FELE; 2) AAERGEN; 3) RERS.

AN
TIRREE: BEUMBARSIDNHBIS; REXDFRAHR~LGEREN; ERTET (LHERRTREE) T
KRnh; EUKRED; BUNEBIRRESME,; BELFRR;, 2XRSE750 T

LEJER
KTAEE NS ERER, 6, 2 BOMELRSNERETUEALY, TLHY 50 MNERHHEE
LTS, BRBI0FA.

PEIEFUEEERER) SHEERBESETHER



FP%iI%

CITIC SECURITIES

WA B aa 5325
TE

B 3 5EEE
BORIERIRS
W55 SR AR E
FRBRIR: MEE 5

REES
ke S | =R A"
80+ HK$ % 150
F140
70
604 F120
50 100
404
80
— CK Hutchison (LHS)
30+ — Rel to MSCI Hong Kong (RHS)
25 T T —+ 60
May-24 Jan-25 Sep-25 May-26
HRFR - 218, B4
Py
HREKXI(E
801
max10.6x
704
sdu9.3x
60
avg8.0x
504 sdd7.3x
min6.6x
40+ —
30
May '21 Dec '22 Jul 24 Feb '26

ZRRR © 218

Bk EE%e

A8 1R85 e Beff

({Zs=5m) (Icc)

U A Bt X 53 35

48.3%  TEM
290.0% =M
122% R

6.2% AR IEM

Bt (@ 2026 &£ 5 B 26 B): 70.55 AT

12 MEBRBIRIEMN: 73.3 BA5T/43.15 8
7T

H{H: 344.8012% 7T
3T BBEMMRH: 71.79BAET
mREXE
801
max0.5x
70+
sdu0.4x
60 o
o4 avg0.3x
sdd0.3x
404 min0.3x
30+
27 v v T
May '21 Dec '22 Jul 24 Feb '26

FERKR : 218

&R (%) HRE (%)

36.5%
0.1%
57.2%
0.0%

miHLRA N (BBEH) : 76.24 BT

FERE:
Z=E23 30.43%

kB BT IRREEHAFEXE

10014

max3.0x
- sdu2.7x
80
avg2.3x
sdd2.0x
60
e minl.7x
40
204
10 v v T
May '21 Dec '22 Jul 24 Feb '26

BRRR : 218

BRER=EE (%) BRAEHRE (%)

FY26F FY27F FY28F FY26F FY27F FY28F FY26F FY27F FY28F FY26F FY27F| FY28F

Si—iBE 29127TT 70.3  209.50
WAASE 3088 JP 57.4 2229.00
DFI £& DFI SP 56.7 4.05

16.7 na na 4.6 na na
15.9 14.6 14.2 1.6 14 13

19.2 17.2 na 14.9 11.4 na

HEE: 18, B4 5T 8E 2026 4 5 B 26 HAWEN. Icc: LT

5.3 na na 28.3 na na
2.3 25 2.8 105 10.1 9.2

3.6 4.1 na 88.4 75.1 na

RIEIISMEER(ER)

REERBSEHR



'#%iiE#

CITIC SECURITIES

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
AXARESAARBNES, EEH CLSA Limited (RIS AABBI3) RKHMIER, BRARREBIESF KL
EZHEERREE, PEIESFEL (FH) 5 CLSA Limited BXBKEEK, 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)



