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BAEEmITI EEiE: (852) 2237 9250 / EBHE: wminvestmentsolutions@citics.com.hk
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FEIESVUEEBERSHEEEMRANR—H. RIBFEEFMRE 2026 F£ 10 B 2 HAHAIE A (Singing in the
rain) MRS, RE9IRAEBERKAN, A (Fast Retailing) IREEBAERMLEKE (Uniglo) WE (BEH
&) 9 BRIEHERLLIEK 10.8%, RIMEME, MEILREHRME (2024 F£9 B7-1.0%, BI+22.1%893FLLEE)
Itt#T 8 BIE+5.3% N E I T RIIEHE T 1.3%, 9 BANRIINESKAERD. Bn=REL T 0.5%, REH9.1%
HREIEEZUWE, BEMNTE 8 B LK 8.6%REM E#H—F LA 11.3%, £/EHETE 8 A ThE 2.2% /5L 9.9%YIE
£, 10 BRIEHE LLREIHKIBEAZE+25.1%, B 11 BXEEEE+7.6%,

MR SRR AW SHEE, BRAEKREER

o MY, RESERKAERNBEREARE (RLIGMHER) HEWRsDT FEEHEEEK, EREEEMS
BEHEE R 2E3NES R. ZFEIAXSEEXA, BSFFRRNTEFTHNTHE (AW) FREXK;
FE, FRASHEZTHTIINEFRREERA, MEFMHRNBIE T FHEN. NEHEERIIEK, &
ELLEHFTELY 11%, 10 BRIIGSHEHIER T 11 B 4 HAH,

o SitERY, BT SREWRLLTE, SERBK5Z, MEFN 6. ATRENMLMYIBEXR/IIEFIE,
ZRMNELIERK, o BAREHEHIEAEER 7 A 28 AEAME GRI)E) &8A 1BHFMHKK (1]
JE) TXHEBIIE.

o AH 9 AEAERERHA 4 KMREDE. XHASR, MEBMHA 1R, XFH2K. SkEN, (AEZ
STHTIED T 8 B 30 BIEM, ABIMIE 10 FABHBEEREMEREM 10 KIEE 20K, EXTEH
mHROH. SiEt, FIHREE 10 B 8 BREAMH FY8/26 WS RAFIVITIEH FY8/27 5516, ¥
IR SR T,

o [ENRIIFE: Honeys FIIETHETE-2.4%NEE TELLL LA 0.3%, LtE]8 BN T 4.3%, AndST 7£-3.9%

MBS TSI 8.8%ME K, LEATHIEK 1.9%; M United Arrows FEIJESHETE -0.1% HIEE T LA 10.5%

(SL{R[E+8.4%, L& EHHE+14.7%) , FTAEK 12.3%, Emitkl (Ryohin Keikaku) ARZESEE+2.7%
HEE TR K 11.6%,

o XTFFY8R27RE, PEEFITUVHEENETES DIEHRE. TRESINZEFRETENLRE. ER)
T BNRAEERZRRETTEEKESRS: (MEDHBEMAE 1 HZATHER) , UkFEARH
HEHIMAGENE T IEL, MECREERTRIRBHAZE, Mrisd, HfmRRERRREIRNE
FHXFE, EERAURELIIESRIUBNELFIER; EAOWEKR, HIEZAFFIEEGEE T
TSI VESRRR, $E5IPWATAEESNE . RSB IETINMMAN—EE F =8,

RSIEFMEEER(ER) AR
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ECRREEINCEWL. ASP LH EBRKHNIEMNEZERNLRE, UREBEEHFET Ko

32204 o

RpLEFE: INCXRZER; CEO B, BIM IKKNEHMRAB T, EHRERNLSERES, HUBTIHEM
FHME LK RES A, BEESNETN; AABIMIENE; UMRRERS. HXERLEHI, E. F. K
HNEEEARESBRNEZ TR, 5—HHE, EXEMERERRREN, RN TERIFREFEARR, HHRS
ERXEBRNESF, WEEREHMRNTERE. B KHARAIE LK,

LREIR

AHEE—RALXZULFET, UAKERBBEEARNRM, ZREZFREE B RITIER R 'Unique Clothing
Warehouse' . AT BRITELIKIAEET 3,500 Ki'1iE, EREFERZANL 800 RMKENE UK EIMNE 1,750 Ko %
mEFIERRIUEMRENERERRANGIHIRZ L, #SETHAIEERRER, AF—HEBITEAN. LIRS
HRNEROFIIIE, FMRELMNAE, Rk K2KRE, AEERBEFESETHLSZO.

RREEPR 56.2% B 77.5%
L7 ER 74 30.2% M 10.1%
GU 9.7%  FuM 12.3%
ZIREHE 3.9%  thiRKRIEM 0.0%
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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
AXFREESAAABHES, EEH CLSA Limited (RIS AABBI3) RKHMIERE, ZARREBIESFKIAL
EZHEERREE, PEIESFEL (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)



