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PEEESARRETTI

EXAZEH Ryan Lee (ZERif) 121
RSIEFMEEER(FEE)
B IR A RER

EBiE: (852) 2237 9250 / FBHE: wminvestmentsolutions@citics.com.hk

{FREARY S mFA
e

PEIESMEEERSHEESHRIMS—R. RIBEPEEERMRTE 2026 F£9 B 23 HA MR (Modest holiday
outlook) BYRE, SEREDFALRNPTMEXTREAEIIK 10 RO RE, EBIBER=X, WAIFAK 13X
HITEH. FHFITRES, EFIMRIIRBMENTITH®ES T BEE K, FEESTTERLBEARRELILR, B
BIRKACEN, FRERRKEMHIRR UEFREAIRESE, EoTNOSERAFHESFFEEE 8070
AEVMENBFMMRRORMFRRTDENR;, DTEIFEENITR, RIZEME<E,

ERBRIETIT, RMEKEKXTBERK
o XFMREAEIEM 10 RAHRER; B9 A 28-30 HiBR, ¥R 13 XRHITENO, 2025 FH/\K.
o ERHATMITIRIN: EHRTENBRIANZEITRERLLILK 44-50%, A IRHABEERFITITIE KR 40%.
o A, EKMNBIANEENTITEO#S 7TRIEK; BERRAIME, FiTohieERERE.
MEFTRERILR, BRMIGKM{IARM

e Flight Master Fi1l 9 B 25 HE 10 B 7 HMTHRE X 3,102 A AR, BIUREELLEK 3.1%, FizfiiELL
124 2.0%,

o  SWTITEREERER. BIE GMV M Z2IE LM BI9R-MIFE K,

o BERHBEANRANBILFLR, XERRXEZRERBPREEM, MIFBEEERLIERBIME,
KIEMER LTS5 G105

o  ERMBRIAMERIIVCHMINEERFRMEEHITERSISERE. BRKEMHIRF.

o  MURMMEBIEET, 2,000km LI EERMEHTUTRIATH7; BERITHEET, EXAGBEENERK.
SinEEMNEE B R A,

o  HIRFENATFENG, MARRHNEENERR, RERBERMITENUBIEKIE,
RIFRIMENEEHE, MUFEXFEFPE

PEIEFUEEERER) SHEERBESETHER
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o MEFREHIFTREE 11 BEAKEENRELESE, EESHITERNFEIREE, BENFENERE
BiRo

o DRFEENITS, REAE&EIZET.

o FENMEIEHTKES. A TR, IR, HNSMEEUEIED. Fa B UM SR,

RSIEFMEEER(ER) AR
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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
AXARESAAABHESR, EEH CLSA Limited (FRES AABBI3) RKHMIERE, ZARREBIESFKIAL
EEREERANE, PREIESEL (FH) 5 CLSA Limited BXEKEE, 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

PIEIEFWEEERER)
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