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CITIC SECURITIES
2026 F£10H 22 B

ENE R 1T

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

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

RIHEH
e

FEIEFAVMEBESHEEEMANA—H. RIBPEERMIEE 2026 4 10 A 21 HEHHEA (Progressing
steadily) MRS > PEEREBREBSTERNNAEZERKAR (WAU) #% o FEIRNSEUR, Blinkit AIFEL
(Wow) #&EemscmEITigc, 180040 REAERRAF, MEMTSHFEH T, EHEME, BERFH#ATHEHE
HAM9EE — /), WAU RIRLb 24T (IESi# -720 5, Flipkart -920 /5, Meesho -770/F) . 5 t— 1T E{EEE4E
kb, IEFMBRIFY WAU: Meesho IE1 28%, Flipkart €1 13%, TWSEMEK 5%, E/MEUS, FRrES5&8&
BI9FFTF, Domino’s BAIFEL/ME LA, EBINHEFIERES. Nykaa # Purplle & BB WAU B> 50 /5, M Tira 3§40
30 A,

Blinkit % RE KX, BPERRE

e HHkZE, RIEMAEMFELY WAU . Blinkit/BigBasket/JioMart/DMart Ready/Swiggy Instamart 43 3l
7I+9%/+2%/-2%/-8%/+18%.

o [[ELLFRE, T|iE—/E Blinkit/BigBasket/JioMart/DMart Ready 43 38+38%/+38%/-15%/-28%.

o MEXEMFENHENBARENERN WAU (FfREE) : Blinkit/Zomato/BigBasket/Flipkart/Loadshare (Amazon Now
IR EEMfEZ—) /Shadowfax 5351 79-11%/-11%/+89%/+7%/+36%/+28%,

e  Flipkart ¥ BigBasket BLiX S EK LN FITE FEEM WAU EI91F4EE EA#aTE, REEHRV. HixiEE,
WAU HAREBBERZ AP ATEEER,

SpE#EHHEFT; Domino’s RIFLLERYF
*  Swiggy BBLR N FA/Zomato/Domino’s/Toing B9 WAU FIIFELZ {4 9+10 F5/-20 /5/+0.3/-10 o

o RIBEREIE, Toing BEIMIEA Zomato/Swiggy Y 24%/20%, ZEES, Toing W THER 70 A, M
Zomato/Swiggy 735179 50 J53/40 F3.

FEEEEEATREEEZR, AFLLTE; Tira RMATRT

o MAWLLE, LSi#/Flipkart/Meesho B WAU K /3-720 75/-920 F5/-770 H. EEES, ILSi#h/Flipkart/
Meesho J9+1,470 F5/+1,760 J5/+1,690 F,
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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
AXAREESAAABHES, EEH CLSA Limited (RIS AABBI3) RKHHIERE, ZARREBIESF KL
EEREERREE, PEIESEL (F#) 5 CLSA Limited BXEKEEK, 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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