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FEIESVEEESHEESHANS—H. RIBPEESHRE 2026 F9B 1 BAMWEA (Weaker-than-
expected finish) BIRE, R TEEEWAN (GGR) F 2026 F 8 AEILLTEE 1.2%%E 219128 17T, Khip—HFilH
FEK 2%, AIEEHTF 8 B 24 HE 3L HREETREER KN, REMNILL, XEKEH GGRIFLLIEK 8nESH
7.06 128 77t, MERIFHRERSRPRME, BE 9B, MitHXEL/IVMEEK 0.3%E 183 128 17T, KFHiH
— IR B A1 +9.5%89FE. Tiedfm, 9 BRI ABMERBHEMIETE, RAEEZ S X Ragasa S E X
4] 33 /]\BF,

o RIERNEXERMEBLKGHIHE, RINERZEWAN (GGR) T 2026 & 8 BRILL T 1%= 218.9 {2/4]
70, Bip—HIHERER 2%, HiZ—HFEx 8 BBTRHAKIE]AEILE-1%ZE +2%.

AR, XEKE 8 AHYGGR IEH7.06 {2 )7T, K7 AMNEH 6.54 2Rt 8%, XEEHM
S RERIREFTH .

o b4, WRIERERAETEIE, 8 B GGREVEEMKER|]E 8 H 24 HE 31 HiX 8 XHfiE|sVHY GGR AEH
6.55128 ), B8 B 1 HE 23 HNEH 7.24 128 )7tk 9.5%, FIREHFRET mELE® W,

e M7]2026 Fa1 8 NH GGR LKL 3.7%E 1,691 128175, T 2019 F5i 8 NBKFH 85%,
o XF9RH, /Tt GGR ERILLILK, Mhir—XFEAHENRELL+9.5% (Ki&: FEb+0.3-18%) o

e XHF9H, BX Ragasa EHIEHXF 33/MBY (59 BE 720 /NBI8Y4.6%) . REHENFTLUBALHELL
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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
AXARESAAABHES, EEH CLSA Limited (RIS AABBI3) RKHMIERE, BRARNREBIESF KA
EEREERAEE, PEIESEL (F#) 5 CLSA Limited BXBKEEK, 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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