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CITIC SECURITIES
2026 F£10H 22 B

Bx e EPREH

AN AZAH Ryan Lee (ER3) 121t

CIMB MK PEEFUEERER)
FEaRig B EE
Eﬂﬁﬁﬂﬁﬁﬂﬂﬁﬁf'}}u{ EBiE: (852) 2237 9250 / EEHB: wminvestmentsolutions@citics.com.hk

EERPTRE
e

FEIESMEEESHEERMAANS—H. RIBEPEEFHRE 2026 F 10 A 21 BEAHHF S (Reshuffling the
capital deck) HYIRE, 7E2026 F=FE WS AMAIEIRT, KEEMEERRT, ELTERKEZFF, HIETR
FRFHEAL 92.4%HY CIMB Niaga BEMLE W, UBKEFKRMGHNRENE. StEKR, mEREWE, CIMBRAKE
RITR THRRBEEWE, BHREMRRIT 2026-27 F455| SRR SNTHAEE TIXK, RESFLSHRESR
;LB PREBERREIR L1T=iE. A2, REMIZKDN, 2026 F£AF) ROE 55| 11.0%-11.5%{h4F AT,

AJHERY Niaga FAB (LR A BTEZFRK

BEERT, RHERRMBHRBRILAIRESE 15%2ZFF, [ETERE CIMB Niaga (Niaga) REEMLEL. RE
MAFNEMEE BRI ERER, BEERTHIAN Niaga BEEERNENE, HNBNTHEMNRKINEKI=.

BAR B AR TR RERIMIE AR 5 Tk

EIRHREINEfE, CIMB E&k 20 29 SRAREIREECWEE 85129F (AR 13129F) , BERESI AT 2026-
27 FEHETI SRR ENTEAEE F1TXRM. SIHtER, CIMBERESEABTMHAZASCOIM 110 ZRE TIEZE 70
125, WRBEZEDS, BRINTHEMNFHBERATRE, EERATEMERETRAISR, RE EPSIEE,

IFRREAE{N AT

ZERNFRI 2026 &£ ROE BAF 11.0%-11.5%3EE 0, SRENIRAT I IFESESE, LEREHESD
0V E&E $TE, RS ABUKR ORI BRI Z AR A WNED), AEEEEMENEIEEST A RENAENNS,
MASEENEF)E X

REBRRFUBPELEIARARCRTER, Niaga ABUHRNEBENERRAER—TRKEEKER. £TLE
WEEDENS, BRNCORSREARARORASTHERTFRE, DFRBEZN,

EXEZE

fZRL, ZRITHANENE, BORRAREBOINAIEERZREF MTRMAMK, ME. EXRRREH
PRUR SRR FEEHRAER. P OEURRNESIER, UWRBIERFENEBRAKRFERRERMETAR
MEWkE/ (RK) BRESSHE. ETHISHBMKRAERITES, EXBHHEEXMYT KH CASAFERILS, HiE
KIEAEZERXZHEMARZIEE, EE—MEER,

RSIEFMEEER(ER) AR

0t
%

\

SEHRK

Bt



'#%iiE#

CITIC SECURITIES

3224 o
FERBANREE: () MEZK; () BERMEKEMNETRMNERARSSHIFRSETIH; (i) FFRIEREFERNIM
EZEREARTIE; (v) BFREHL.

AL DT

CIMB B¥ AEXEHMO, HEMEREEREELS, SETFERN—RANFRT, REANAEHANEEEIRT
Ta, BEEHLRT. RART. REZL. REMASERLS, 3% 6-74F, HHBR—ERSRZERAEREL
NEENAYEAERHMIENRT. HEMARTESRUERLSS, RIETETRRS NS EAEHZOTHE
MR, XIEHRF AHB R REMLE -

NAEIT 405% T 98.4%
R IRIT 27.6% il 0.0%
AL SRIT 18.3% B 1.6%
CIMB MF 4 5EAAS 13.6%  SERKIEN 0.0%

BRI PEER

KREFER
107 T Rafy(@ 202610 820 H): 7.159F  HIHHINBEGH (BEFH) 18.829F
4 110
’ 121 BREBEN: 895957159 TERE:
81 [ FE{E 188.30 1Z%7TG fﬁ?’:"‘ﬂﬁﬁf‘ﬁ’&ﬁl 21.45%
] e _ BRRATERE 18.83%
|, 3THABMMRE: 2371 BHXTT
o
R Rk st res) L70
ey Jun-25 Feb-26 ocse’

FRRR © 218, BEE

hEEX|E hEKXE

10 10

o max11.6x od HakiER

~ sdul0.
81 oo 8- sdul.2x
avg9.4x
" sdd8.2x 71 avgl.0x
o ) —
i 6l_—" ~ 5dd0.9x
54 — s o min0.7x
e —
4

3-r v T 00000018 - v T

Oct '21 May '23 Dec '24 Jul '26 Oct 21 May '23 Dec '24 Jul '26
RERR | 1 RERR | 21
[Edk EE B
KER1T AMM MK 50.2 6.21 9.8 9.8 8.9 0.9 0.9 0.9 5.6 6.1 8.7 9.9 9.5 10.2
FIRIETT HLBK MK 1121 21.20 9.6 9.4 8.9 1.0 1.0 0.9 5.2 5.4 5.9 11.2 10.9 10.9
ORIIET MAY MK 293.4 9.95 12.2 11.2 na 13 1.2 na 6.0 6.5 na 10.4 11.0 na
AARERIT PBK MK 224.0 4.73 12.6 11.8 na 1.5 14 na 6.1 6.5 na 12.0 12.5 na

HEE: 2218, BRZ4E ST 8E 2026 4£ 10 B 20 BUKEMN, Icc: HHsH

PEIEFUEEERER) RRERBESEHR
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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) RKHMIER, RARREBIESFKIAL
EZREERAEE, PREIESFEL (F#) 5 CLSA Limited BXBKEE, WEFHREIESERERAFE
( “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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