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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

Frig E EBtE
e

PEIESFVEEESHEESMAUR—. RIEFEERMRE 2026 F£8 A 16 HRHHIAN (Cycle? What
cycle?) MikeE, BEX=RI (QBE) A% 2026 F LFFAEMIAREAFEDHIN 10.33 2%, BH7—EM
MR BB, FHEFWERRLL TR, B 17. 7%k FNATERE ELAMNKRRZ, 2ihEE, FEREENELT=
REOEETRIEEIER, HAXED HAF 2026 FEFFRIEEWSGH—F U L. ARRNEIEESIFHEE,
BEERTIELARER K. LTHEARRTHRENBESNENBRIER K. SHMS, PEESHATILHR
FRTRFHLOMR EE N RUNEE.

2026 F L ¥ FRmGR SRR L

BT =R AT 2026 £ EFFATEFRFEN 10.33123F 7T, 2025 F EFFR 10.22 2FTiEK 1%, 2026 F
EEETE SIS RIRTI—BTES 1%. DB 2026 F£ X FEFEFEN 12.06 2T, EEHMHRENLE
FFEHIH IR 1%,

REEMEE, GWP {HELIEEZNILK

ET=RE A% 2026 £ EFF GWP 4 151.37 1237T, R EFRIEAEK 10%, 18EL 2025 /Y 7% 2025 F_EFF
B 6%, XHKRELLIEKINE, QABKRTR, BRI CERLZMANEKEETE, GWP BLEK 6%, QTR » 2026
FF¥FFIHEREEETEBE0.3% °

AL

EX=RREH ASX A5MKRZERTMHPNEXSITICRARS], ERTHRIE5EIR, MEEXZHIH
AT, NEREHREMBEXRKAERTBIES. A, ARRRETIHEBINR—FRINBH NS RIRGERES
B,

-3 4ESES

FHECRRSERRBEEIHEE T, MERLT=RIZPBRHEIFZOWS, HRAOFREEZOREHEH
COR, JLEHIIHIMAE, o, RAWERFS EARERENESHERNMO. &fE, SEBAINERNEES
&, BFART=REFRMRERFASKNENS DRHE—LEE D,

PEIEFUEEERER) RRERBESEHR
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FE TN EERGRETINE, NHREHEDRA, BRmRIREHHRAB EMHHREOSTIANRR
WN; URERTRETHICRRE. TE MINRBERMERS T, MMSBEANEN TR, ARm@RSRED
HRIREMHRBETTHARRIIN ; USRIt R ETBICERAE,

YAGL DT
BIT=REAR—RRLRMBERIENL. EEFEHFEMURRAEEE. QARAZAWSOEEE: tx; EiF;
AR EARR AN KT 5%, ’Aﬂ&éﬂ?ﬁiP\JIEé?%’l\)\ﬂlFéﬁiliili%E’JIEE‘(T%I@%#E%%—&T%MMMO

WL A= dm 53 35 UL AR 53 35

EEINE D SE] 100.0% R 32.5%
E)) 44.7%
Yo 22.6%
FRZARFFEM 0.1%

HRRR: PEER

KREES
e U @ 20268 B 17 H): 23.00385c  HHEIAERGN (B2 :27.92 5
24 4 12 MNEARBIREN: 25.76 855/18.83 80  EERF:
ol . T AustralianSuper 9.40%
0,
ol H{E: 244.30 1ZZ5T Blackrock 8.24%
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— QBE (LHS) Lo

— Rel to ASX 200 #§# (RHS)

12 —+70
Aug-24 Apr—ZS Dec-ZS Jul-26

HRERR © 218, BEE

hREXE HREXE

354 max16.9x 274

max2.1x

30 241
14.

_— sdul4.0x Sdiliox%

254 4

avgll.ix 2

sdd9.7x
min8.4x

avgl.6x

/ sdd1.4x

minl.2x

20 184

154 s

124

94
Aug '21 Mar '23 Oct '24 May '26 Aug 21 Mar '23 Oct '24 May '26

BRI : 218 BRRR - 218

Bk b

AF] (] Hi{E &t HEE (f5) HRE (f5) BB U (%) BRAEHRE (%)
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FY26F FY27F FY28F FY26F FY27F FY28F FY26F FY27F FY28F FY26F FY27F| FY28F

HeipENT CGF AU 471 969 146 128 na 1.6 1.6 na 3.2 36 na 116 125 na
AR IAG AU 1355 813 200 180 169 2.6 2.6 2.6 3.9 43 46 141 156 166
e SIE|

Suncorp  SUN AU 1413 1870 206 168 154 1.9 1.9 1.9 42 45 51 100 123 133
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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
AXFRBESAAABHES, EEH CLSA Limited (RIS AABBI3) RKHMIERE, BZARREBIESFKIAL
ESHEERANE, PREIESEL (FH) 5 CLSA Limited BXEKELEK, 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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