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FEIESVEBESHEEEMHRAUNR—H. RIBPEESMRE 2026 F£8 A 19 HEA MBI (Waiting for an
inflection point) BYIRE, EIERIBAM 2026 MEEZFE WS, FFERLE T 19%, FERZ 3.64 {ZThULRIR
KR, FIRCREM, 2EMN2F)ERLIEK 9%, 2026 MEE _FEFEFRBEMHE T 3%, IKET ASP 1
&K, BERAEGINRES), RE ING A LABHETE, HEMEMEL LA 1.7 MER R8N ESR. FE7
B8 AFAEHEMNARKSS, BIESTEELER,; FTIHERE 2026 ME THFEWREIRE.

o EERBEICAIARPERBEHERSS, RIS 2026 WEFE_FEIS,

o 2025 F—ZF=EWANELLIEK 0.2%, BEAFMES, Zoim-mINTTEER), H ASP #4018, 2026 IfE L
¥FRLL EABONMNEDR, EBHER 2026 MEE _FEHEKBEHERE LT 3%iER,

o RE 2026 MEFE_ZEHE LNG BNEILL LK 35%, ERERMNENZEMELAFLEEH 1.7 NESS/2.810H
NE, RMSHINESSITEREA REFFRR R E,

o HHEER—MRSTHRERAXRRLLFT, HABERRRAFLH~mBEL LA 0.6 MEDRE 4.6%.

o 2026 MMEE_EELHIKN 3.64127t (2025 MEFE _ZEE N 3.66 12T, 2026 MEE—ZER
4.391Z7THisk) , HEEEWFE T 18%. FIFRCHEM, 2026 MEE —ZESWFEREELIE K 5%,

o RN 2259127T, BEELTBE 19%, XEEFZERN 19.5% (72025 MEE _ZFE/2026 MEF—FER
24.1%/16.4%) o

o 2026 MELF¥FERAXFLN23127T, MEFREFLZBFN 77127,

33 14FSE~
oL, REREEGS, BHESEERTIM. FEROEHENE.
1 E NP

FEXNREE: 1) PERSKAETIRE, RFmBER; 2) TEME, FEREMELS5EMRY ; 3) R
MEIEA EF, TERRBTHRIEFARIBRIMEL, MR (RASK) Maubs; 4) HEFERRIETIH, LHZ

PEIEFUEEERER) SHEERBESETHER
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UTFEFRTHZRNE, UWhXEHRT BFEARTH; 5) FREGCERZR, MafE; Uke) EfRLSHKA
N RAEE KL,

YAGIEE DT

EERIBRERIESRET 1987 FHEBMEIIL, BEIRILNAERBIIER, AA 30 FNTLZRS T IEA,
RESEMITHEGE, AEXENRTHTRESRE, TEHKAEE 14 MEFEM, @?EEL/H&ME’\J‘}?%E&%&
. fEHEM OEM BZF (L9 /SEIIBUINDY 85%) ROSEIIBERAE T (L9 ERFRIBIINR 15%) HES
I mmo

WL A S fm 53 35 UL A Bt X 53 3¢

AEIRIE 77.9%  IEM 62.7%
FIRIEEE 12.0%  ZE 19.4%
Hith 8.8% UM 13.7%
Hithlk 55 1.3%  FARMIEMN 4.3%
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Bfv(@ 2026 £8 A 18 H): 56.7587x  ™HiHHiREMRMN (BBZ4F) : 80.22 87T
o 1R21MBREIREN: 79.3#8T/48.34 EERE:

704 —

Lo 7T HET 14.97%
90 TH{H: 209.30 12T
31 B RYKRAZE: 2030 BAETT

40 L70
—_ Fu?lao Glass (LHS)
— Rel to MSCI#E (RHS)

30 . 60
Aug-24 Apr-25 Dec-25 Aug-26

Py Py IEWREpey Py
hEEXIE HREEKXE AL HEI SR IR R AR XE
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FRRR | T8 FRRR : 2218 FRRIR : 2218

Bk e

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

(fz%=5) (Icc)
FY26F FY27F FY28F FY26F FY27F FY28F FY26F FY27F FY28F FY26F FY27F| FY28F

HEgE  5101JP 79.9 7647.00 114  10.0 na 1.3 0.9 na 2.6 3.0 na 108  10.9 na
BRI 6473 0P 426 216250 -738 134 120 0.9 0.9 0.8 2.8 3.0 3.2 1.2 6.5 7.1
INREIERR 7276 JP 527 271400 230  17.1 na 1.1 1.1 na 2.1 2.2 na 49 6.2 na

ZESRR: . B E 8E 2026 £ 8 A 18 HMUKEMN. Icc: HtEEm
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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
AXFREESAAABHESR, EEH CLSA Limited (RIS AABBI3) RKHHIERE, ZARNREBIESFKIAL
EEHEERANE, PEIESEL (FH) 5 CLSA Limited XKL, 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)



