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CITIC SECURITIES
2026 £10H 21 8B

JEREBERANEITI
AAZAH Ryan Lee (ERi#) iefit
PEIEHFMESEER)
e g B 5 AR

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

Bk, BEHER
e

PEIEFMEEESHEESHAMRR —B. RIFEPEEDBMARTE 2026 F 10 B 20 HAHEIAAN (Basics before
bets) RUIRE, FFREFBRATUEZERNT RAHEREAI—F, 2026 FEFFTWERSKWN (GGR) FILLTFE 18.17%
E1,757.41ZFR, HPL EIVSS T 30.59%, TS /)\E T 3.86%. EANETERBAMAREFZURER
BT FFREEKMA, FRERIT (BSP) SFEHHBERANER LA 75 MERES.0%, BHEEREOHS. F
EREX 2026 MEFEELSWMANHITTEE. HREL, BEZFER. BAEENEBEIUK 2028 F 5 B AERIH
EF, EEE2WANRTE 2027 MEREEK,

Z LR TRNFEENRR

o 2026 FLH¥FL FEFTE 797512 R, R TBE 30.59%, HEHITIERSUWNBIDEIM 53.51%FF
45.38%, B_EERIES, FELLTEE 37.21%, EZZEEMNNE 2025 F£8 BBEFHREMBaINRE—
PEBREZEEN, RENIFTE, BXRAZK LI SIFERE,

o HZTUSRUBIFESZ, R1E959.91ZLLER, SEERN (R) WIERX 2NN 2026 FE_FEMEIEK,
B 2.93%, ILEITE 2026 £E—FE 2 T 9.64%.

RERFZ(TBEFZ

o RBRAREEEREFS, FPEXTERTEALER. A, AR CERRREFBRAR, U
TR SN K,

e 2026 FE_EERFEHBMNLK 2.8%, GDP K 2.3%, A, HAFRIEH 2026 F£2 5 GDP MG FRIFIEK,
Ft FHERWN AT EFF,

2027 FEr] e B ER LA —LE A

o MWARfEH, 2027 & GDP EKIFOFA, BEEERE DL 2026 FE=ZZEEENE. XNAEXEL EMLT
EF T HEIE 5o

e 2026 FHI/\NH, PENEFE ALK 69.2%Z 310,088 A, {HT{ETF 2019 F/I 174 F A, IERENRE
Z8 (DOT) HFEBEEENETCEMNDSRAMBEST AERilx, XBLESZEERN (IR) B VIP REiEH

HEx.
RIS EEE(EE) SREFESETHE
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o CHNTREAENTIHERASNHETE, ENMBERE, REREESTEHITIEESE, XKEPEES
FUMBY#H—% _E1T XL,
2 ERTFEE

o REMTUBERWANKE, REEHMMIT 2027 £ 2028 MEESKWE (EPS) FXRIMIGK, ZEEAEFH
BRALRRABERIEF AWM (NGR) HEKIRKE,

N

0t
%

\

SEHRK

bl
B

RIEIISMEER(ER) %



'#%iiE#

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
AXARESAAABNES, EEH CLSA Limited (FREES AABBI3) RKHMIERE, BZARNREBIESFKIAL
ESHEERAEE, PEIESEL (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

PIEIEFWEEERER)
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