3% UBS ns

BRI

—++
FiH/R

FREFFET "SHREHA" , BWIME!

Global Research
2026 404 A 24 H

1Q26M & i : ITASHEE IR T ATEKafE =

EA
. 12 B chit
[a): MEXTTFER, SRR ?
B MR KEAT1Q26M g W AN/ F)E N58.8242,71/5.0542 6 ([FIHk g 120 RBRH Rmb46.90
K2%/2%) . TFARKRR DNFETWREIEN] He—, REEAT
WIS g, HADREEIE T B RIE R B B (20264F4H248) Rmb47.46

WERRIER R ERA:

RIC: 002032.5Z BBG: 002032 CS

1) 1Q26MNIRSY: (LRHBEEHMTTRT, ATPNHTE LIRS RE 2T —
FH AR R AR R (A EHK2.3%, HAEREAE Group SEB##E) . FH;BQ R Rmbaso'm;%'wb
A5, SEREHEN CRIRIESFI1Q25 MK 17%) . 1Q264 s T preiny s
WA LCEART. 2) ENWE: 1026MHHRERERT, Eemun rr o
FLR B, GBI K 1ppt. NERE U0, FR  Geons —o B
Het 7 QURINNT= 6, TR O AR BORRITIRE, WTHESNMMBRIRR ot n ot b3
jti' (1Q26iﬁ‘lLB‘}E‘:;—I‘1ppt>u 3) H:“:l %%ﬁ?ﬁﬁ_{ﬂﬂﬁ'—jGroup SEBE{{ZI& 37 B AR 240 35 (12/26E) RmMb6.29b
/i/E! ﬁﬂ‘]fmi—l_f’b\ﬁj*%ﬁ%%{E}‘%uiﬁﬁi%MGroup SEB%}E"{%E%‘L}‘ED .LH: T‘E%ﬁ(‘IZI‘ZEE) 6.1}(
b, dEGroup SEBH BT RA A K, BB . 4) BER  spsanrmmmmmiEnse NM
PR LK, IR ER I T BRAMORL A i O S PN R BUE T % 2T S e e i
S1Q265E MBI R FIE37% M4 5. 5) Mpaigey k. o 00s DR RER
WURHRI T 2026 B I =10, WHEPREEAEENTS  pe 278 28 5 i
HERIIR B R AR AR = T E A, (BRI ILRE S AT RTTBE 122278 302 3.02 0 3.00
o R, 1228 324 324 0 317
B: ARMNEIR/MAERELETEWR? ﬁ}#rﬁ
. B, EHEEER T 2026 N SEI IER K H BRI R MGER H bR, A $1460520030001
") P E N T 5 7E2Q26/3Q26 B 4 Pl e . rennie.pan@ubs.com
+86-21-3866 8810
fh{E: BN 4ERF46.90 L7 %E; TR B {EIE
A4 3 TDCFIY H AR 46.90TE(WACC:8.1%), &4 17x 2026E PE, Xf 51460525”55‘3317
H2025-274E T4 it i FICAGR A7 % . 20264F I AT N6%, AR olly huana@ubs.com
gl . +86-213-866 8823
EEZHIERmMbEAR) 12/23 12/24 12/25 12/26E 12/27E 12/28E 12/29E 12/30E
Bl 21,304 22,427 22,772 23,558 24,598 25,854 27,137 28,438
BRHATFLEUBS) 2,339 2,333 2,239 2,403 2,636 2,857 3,058 3,263
& F3E (UBS) 2,180 2,244 2,097 2,229 2,418 2,597 2,760 2,926
FRRUZE(UBS #FEE) (Rmb) 2.70 2.78 2.62 2.78 3.02 3.24 3.44 3.65
FREEESE (Rmb) 2.69 2.78 2.61 2.78 2.71 2.91 3.10 3.28
& (UR%) Me 3,349 2,480 1,983 843 1,095 1,358 1,638 1,934
B HE A {E 12/23 12/24 12/25 12/26E 12/27E 12/28E 12/29E 12/30E
SHATFDE % 11.0 10.4 9.8 10.2 10.7 11.0 11.3 115
ROIC (EBIT) % 72.9 67.7 54.6 496 487 52.9 56.6 60.5
LB SR IR HRFR(UBSHL) x 15.1 16.1 16.4 14.1 13.1 12.0 11.1 10.4
TR ZE (UBS, HRERE) x 18.9 19.2 19.9 17.1 15.7 14.6 13.8 13.0
WiEE BRI ER (UBS) WEEE % 48 5.7 6.0 238 6.3 6.8 72 7.7
BRREWEE % 5.3 5.2 5.0 5.9 5.7 6.1 6.5 6.9

E'ﬁfé)»?iﬂﬁﬁ‘ LSEG Eikon. UBST&%E. UBSH: IR BRI W 5h00H BRI T H 2 00 08U . A IRIRZT I T, () IR4E2026%F4 A 24 H M (Rmb
AB)EH.

AAEFH AR RE IS IR 50T A TR E] . A SONERERAEHAT IR DAL 2 7 [\l — H B A R A S0 OB R A . 4R UM SRR
REXREEMNTE, 815UBSHE:R)%HAAE XQUANTITATIVE RESEARCH REVIEWHIE R, MEE4 TTFEE.



T 14 2=

TG s ARk -1.2%
oI L S 7 5.9%
bl EAEEES 4.7%
T3 IR # R i 6.8%
ek IEIE &S -2.2%
NAIER

IR EEMNEH YR 5 TR R HPER . SIS, EaEe, 2024
SEPEARTE E AL T I BT G R GRIBR S ¥R | fEE ML R
FNER TR o b AN T T G R — RIS B 2 i) o R TH/R T-20044EFEANE
i, MR % 9Groupe SEB (83%) .

B 7 i K MU A BA

TAVRIBOCFAE AR S BAnfr. FTMEERF: () e HaMz: ) &EH
BralAs Bk, (30 Bir= R AT, <p /> A7 REEERE: (1) 4 s 5y
(20 Wi BRI GBI,  (3) FEFEhA T,

FREFFET "SHREHA" , BWIME!

HRE: AR 2026 F 04 H 24 H

HUBS #n 2



S HHREH

FREFFET "SHREHA" , BWIME!

S B £ AP 5 AN ) A S T O 7 ot S B - AT T 5068 A 2 2 A 0 P K A A ) S B () R o ) () B AT A TP A . A H L AR
TFE T SCHRE . 2Pl b B A I S U (3 e BT 32 e P 3 s LR D RS [) T A o AR A R SV BT S g1 24~ H

A HE B2 . 2 WM DS W 2 R iy BUAT A (R ER 4 R A R

B Ciiy 2 H R BAT M BB AR, T

fEhttps://neo.ubs.com/quantitative$& 3| & 1L B 5¢ 2] 1, 2 IB6 5 06 00 5 A9 89 B A0 R P HGIZ 4R, olIB R & 40 BF A0 [ BA
(ubs-quant-answers@ubs.com) . BATHEEMEITE 7 AT RIS 1S EHR S, SRATRKAEWERA SR, DTN 2 mig, 5

i3 F A HL R R AT TR

IR
e e

1. KEFRNA, RAFRRLITISRSEREHENL? Z1-5#THTH3 (1=
B, 3=4%, 5=%F, NA=RER

2. RFEFMA, ZORENHEE/BIMESERETEL? #B1-58TH 7
(1= TFEK, 3=F%F, 5=FFEL, NA=ELEE

3. iFAKE, EHE3-6TAT, ZRENEHFEBERRETERNE /TR
BIEL? #1-53T4T9 (1= BBEEW, 3= TFX, 5=HEX
% N/A=REFZE

4, BT URIHIAN—BFEE ARG, T—HAR SR EIHME R
2: (1 =R\KFHiH—Ha, 3 = SHii—¥TNEE, 5= 5ThH—8H
HA, N/A = ZEE)

5. LA b2 R M R ?

6. AETRAATNER TN, T—XBFLEHMEER: 1= T{TRE, 3
= FTITREERE, 5= TR, N/A = ZEFE)

7. Ll EERAMPLRRER?

8. ®K3MR, RARREHFEIGLERMMELRT?

9. Z BB T EBRE TR BHA?

10. iZEWFI AR EREA, T2t EH?

M. ZEETIRAA?

HRE: AR 2026 F 04 H 24 H

HUBS 20 3



FREFFET "SHREHA" , BWIME!

K=

A HERARE SR G IR TUEA 7 (BrARER M BENLE) &l BR4dEE (UBS AG) « ET AT, 43R EREHL,
BHEEH ST (Credit Suisse AG) « HFAF] 30U RN, TELLEERN "HRE" (UBS) .

K TFUBS (I B HUF 2 b 5 LA K SR Fr JLBRAR 4 BRI 507 S b dE 9 7 ik sl 8RB, B <UBS ) BRI
RN E ZHE, AWM RERE PN =R, W
iHl: https://Awww.ubs.com/disclosures. BgIEREAITR H, AHE TG B RKIE R A T HEE, BRETETER. P45
. WM AT A5 . BNENET MR AT LRI, Wil EARIIEA R —ANTTERR . 7T RN sk 45
ROEIR. WARE, IRMEEESEL. FEHESFAT R ST A RS b EEF I B 1 5 2 AT IR 3% 5 ik
FER YA . UBS (Fa4R) el nl it X (R & vl A4 ® M il (B AT M) LA B A 3
AR R IR T [02026 4E 041 24 H T4 01:44. FidR CUF B e BRI T0 50 110 L0 1 I 48 1z AT AR 7= St 78 4 b i, 3
U B 53 R A I SRS T XS A AT A S S AR BT 0 A, IR SRS ER TR A0 045 2, AT TR AT A 7 A8 B vk
HEIEAE . AT ST AT A A T AN SR T AT IR el G R I R S A I, R A FC 4 T T AT A T S R
M TN/ T . RIS IR SRR 5T B IO RS o SE b W S — &RV e A 2 BT BE AR
R T R i AT A [ ST P S BT A o VT BT R A T S I TR S R IR 2, HL A (AT HE 22 4R A B A B ST R 1)
A Q1240 H) AE. M FRFNELS, ESHAMRS REMNEATREIBRS (DS  ZalEZEESRE () B
AT R AT R A BRI T4k S s B G B9 H RARATH L)W ity . W ZEhttps:/neo.ubs.com/quantitativedk | & (L 7t
Ao, SR A S AR A ARG, DR R =L FF R FIBA (ubs-quant-answers@ubs.com) . FRATBIZMHC AT
I B & NAEMRY, ERATERRENMEHEEMNE, DLTRER R, it Lid g ige: & 240 7 HIPA .
ST RR -

07 LT DT 9w S AT SR A AT o A DO Lo B T AE e A B AR S P PR R E SR R SR AT, (1) &
IR 35 o AT AR AT ] s E R L S B T A ASTZUE S AT ANEE FE R UM R CEFE SR S5
1) 5 (2 B E I AT AT AL R Ay AR R AR 2: . BUFE KSR, ¥ HAEARHE SRS o B A ) FL A U e W A
EE ALk P

ERIRETKIMR: ETRRFEIFRE N

1290 BiTR EX G R RBRRITIRS 2

EN I S FRUHA [l 4568 H T 3 R FUE6 % LA b . 54% 24%
% IS S P A [ 4 7E 117 47 [l 41 T3 6 % R A 40% 21%
S SRR T T A R R Fi6 % UL L. 6% 21%

PERRRIL: iR, ERIPg A AEIE 22026503 H31H.

1 ERRIEHIA, 120 HIPZEEH s A 7] 5 4 di A B i Ee .

2: 120 g h B e id 21240 H W2 I et R AT IR 55 1 & =) o5 Al A wl Y Lol

EFEENTNRFWEE (FSR) FEEARRMI2AA N, FUIHirRsskngin Eie B e lia R, ERAERIT, s #nThE
RN E . THWREERE (MRA) 1A N E5% CRE 1 HIE T SR R ) 4T W82 HA
(UR) : 73 )il T RERS ISR AR A AT S, AR 2R SR ) B AR B/ e T YT e 2 A0 2F A8 - T 0 2 o] T i
ST S e B {E R A B B . ARFR B AR IS BTIIRR O R R12 H

BIFN AR R GV RE RPN R R A ENTFRMEI: TN 558, FHE, g JrinsREmms ik g0, FEL
i, PrinER R, REE: A5t EEL kgt PSRRI R EEWREHIS (CBE) : B HZMER (RC) W
RE S HERRAEIX W] (+/-6%) 2 Wl4h. IRCHTH ERIH R B EME T LR AR RSHEIREE. Fit, #AHR
e B AR AU (A I 52 vl B 2 IR R BB IR PP B . SR BIANE I RO, S AR RBI TR P A B R 2 a3
BEATHIA

XA A ST#kAE tHUBS Securities LLC HAE o] A 5 [ BB 23 5 82 A 69 20 A7 U A7 56 [l e b 4 FR (FINR AT Aft R %
N BTA T BT B BE k. 1% 20 BT A AT BEAS 2 UBS Securities LLCHYSEIEA B, IF HARASZFINRAS 265 53 R 2 w] V838 |
FE 2 ARy 6 Fa T LA K M I P BT Ul 27 28 By O PR o AR 5 11t BTk O — SRR 24 B 48 R DA Bz Kb 24 =] R i) 70
It 44 UL R S

EntRIEFAMRITELR: F Alh, 3 (2K

W RAR S PR R H A RIRYKE

YNGR IE 1290 BiE4K B EfHERARATE
FiBR 002032.5 rpf: Rmb47.46 20264F4H24H

HKill: FERATERWIF: LSEG Eikon. P k& Bkttt i sp e tir. AR B ARE MR AT Sl A A AT,
AT RE e T RS i H 0.

PRif: SRR 2026 4F 04 H 24 H HUBS a4



FREFFET "SHREHA" , BWIME!

B Rr AR 15 S 3 X it IR SO A AN B S RS BT . A AR R A 1 A v ) e B R LR A R KU 115 R,
iHELF: UBS Securities LLC, 11 Madison Avenue, New York, NY 10010, USA, EEZ A : Investment Research.

778K (Rmb)

== #T4Mii (Rmb) ===f&{} (Rmb)

70 4
56 ww
42

28
14 —

0= I I I I I I I I I } T } I T I T I T I I
T 2 B 2 @ o & & & 8§88 5 & B8 B B G & 4w o8 05
P Py = b=, o =, b= S S b= b = b o b= = 5 = b P

E I ——
G ]
BHA Bff (Rmb) B ML (Rmb) TRLR
2023-01-24 NaN 57.00 SEN
2023-07-27 48.67 56.00 N
2024-01-05 54.01 60.00 BN
2024-01-31 50.65 56.00 SEN
2024-04-08 55.96 65.00 SN
2024-04-26 58.26 63.60 BN
2024-07-02 48.89 50.00 W
2024-10-25 53.48 54.00 W
2025-04-01 58.79 58.00 LRk
2025-04-25 55.45 57.00 W
2025-07-25 51.71 54.00 W
2025-10-10 47.73 50.00 LRbid
2025-10-24 47.00 47.30 W
2026-02-25 44.83 46.90 i

MW BHHLAETRWIFT; LSEG Eikon #ZE 2026%F4 1] 24 H . FRATUrE 10N 2 di g Ui i iy . VRSN T IR PR

IiIl

WEFHHIV

HRE: AR 2026 F 04 H 24 H



FREFFET "SHREHA" , BWIME!

IR eIk AR

A R ERERIE AT I AT A ] (BRERAE M L) SR, BRERAEH] (UBS AG) . HF4Awl. 43Hli M LN, BIEERLE® (Credit Suisse
AG) . HF2AFE. 4 WAY RO, EksFoh Tl (UBS) .

AL RIEPUE AR WA T, B AATIES, FF AL CRAT B A . BN IR RIS, BRI AT RS A B S b £ R A B A A A
FE . i, UBSCIOM TR dfi i 4 BRI & FL3R i 1F . BRR S ERTASS s iR S BEARAT 5B . &ML IF AL (BT A 7 3B R R R AT R A T A
[F, @ln, FERcsrEi. FEE AR, BOREERVEE AN, Hik, B RS E N (UBS CIOMIF L 4 BRI FUEF AT e AEIX T B TR &4F) 4F. &4
BSOSO MU P PR . FRE . ERRAN RS AT B PR AR B A — B, (ERIZ SR SRR i, BT RRILET e AL R R VRS
B FHAERTA 2 R AT LA AR LM B BT TR e BRI TR 2 AR E N M O EGR RIFE FFE 2 3.

AR A IR 1S5 SRAB MR A AR . IR IERIRGIZIRN, AN A ST,

FRATiEILUBS Neo, M H AR E4F5 0 ik £ 8 UBS.com A LAt &4, mi#UBS NeonlUBS.com Pt & 22 it s F o & 17195 H H 3Rt A B R 4 Rt 54l 15 o Ay X
Migfe (BUFEFCh RS MR P mmR Bk ik, 0T o =y (Rimg te (i e iy, Al bl T SR/ B 5 = i sk e Mo L i B i
R .
UBS Neo®T#2IEAiT 7 #i R & 2R WP 50 25 . 2T UBS Neol F FALIR I, i 5IEME P B R . iR AT IR G 2T " H P4 UBS Evidence Labf) A
FE"m{#H TUBS Evidence Lab#2 BRI, JF HLAGA B0 M Be Bt , 1 BE RIE AR 5 0£ . UBS Neom 121t UBS Evidence Lab%i#i%. i iR 4
EREF 503 75 FIUBS Evidence Labal s PR LM AR & W BEFE/Z IR MIREY A ATRE., XM TFEAAE, g P e s W fgE rmmmis. &
FURARHE O R SEOREERMAE (Bl ESEANTIEREHETE M, 2 RINERENYG) |, &/ S5 EReT 50 HIUBS Evidence Labft) 3 {4
2 F UL R AN B E T PR . UBS HOLTAIUBS Pharma Values/&#iidR 4z ERWT 7L (177 & o HOLT Lensi— i ARDIVETT 4L &, LR et A0
HEAS, RPARIEAT OB AR AR E, BHiR ARk e Py T3, R THE MG B IGEN, WRAENEREER. b, HOMRYE ks St &
FEBAETAT RS . 25 R R 20 B BGE BT RS 4, i AR B R 2 UBS Securities LLC, 11 Madison Avenue, New York, NY 10010, USA, Attention:
Investment Research ([FEI#FSZR0MkHELIH) . UBS Pharma Valuesst— b TR, ¥ EAET O 255 89 S R 2 2 0= S IR E R, R4k
Wz PR R T HE 2 VRS R A, W RENINRE ST X T HAAR e %3t . 15 Whttps://www.ubs.com/disclosures.
I B S PO R A R FU R A 1 AL AN/ al A I e i O T2 B A TR B A BRI AT B . UBS Neo P& f AL (LLUFFRANNeofkak ") LARAHRE
FGEI HARCE fl 4 S A SRR 2 e
A = R . T B e A S A B U AR A BRI AT RS RO R B 1 R YR A A X AR s ) T2 B AT R BRI A A B . NeoZFa. UBSH#ER
ATl B ok %5 % &K (_https://www.ubs.com/global/en/investment-bank/regulatory. html) UL A B4R FH %% 5/ 75 B
(https://www.ubs.com/global/en/legalinfo2/disclaimer.html) MZ ¥, M H[E & &% B m W ERLFH
Chttps:/Avww.ubs.com/global/en/legalinfo2/privacy.html) #lcookiei % (https://www.ubs.com/global/en/legal/privacy/users.html) AbIH LA~ A i
fcookie.

B R R EA AR BV REEMARENEAETFRE, ERBELNERBAERERN, TE6 . SR LRE, TEXERENEMLE
ITEHHMRE, THXLERERBLE=H, THRERERHRECARHZERAEMFRBRRMAF LA, BFAXLERERRREBRHZEN
EMARA R EERFTPRIEE. REHRRBABEIT, EFSEEMATIERAGPERARRERARAZE.

TERALHENL R, 18 0) e DURZE P DLAR & G A B SR AsER B Se 4R, 800 P10 B B TR I B b 0L (DB AR A= BRAFF SO 4R S A 258 2 B (i) B4 Bk
B E Z H AW S, SRR A SRR Al B H ik SRR & s (i) A R AR g 4R A BRAT 7040 5 AR 400 i SR A BRATT ST 4R 2 R BUAT Bl L
Fe(iv)iZ 5 W75 52 1E SO TR DG st R A 29 7.

AT AEE R VF AT TS 0L N R AR AN R B L 8 T AL SRS T 2 AT AT X ., A Rl XA TG, & REr T 3L A (T A Bl stk
R ERSREEEXG, 4R, RE. Rttt RER e, R 4 TR0 2 AT M R

AR AR, B E R ASCIFREASR ), R R S ] e LB ST B A A B S () A B A . AR BT A
AT AR 45 3 555 M B8 T A B T R T T P A A A BB . BN SRR, SRR A AR AT A AT AT AR LA NS B
BrRERE A TR A, BERTRIE R A e SR R IR AR B T B A SRR R AT S B ARE TAT Bl . $ A AT AN R AR SR
A3, MRS EHESEE . BRSO RT R Wy T IR LR A, TR A T B 1R i e S R BT IR R e B
PRSI IO EE F b . AR ol BT SRl U B — 52 RETE BT (%) B A0 M O BT A 2 B (R e e 4

WAL SRR AR R (RIS HIRATES R IERES TR X T B4 B AN A, ) L n R E T R, SR ek
HEARCAT, IR A T AT AR AR DS AR, 18— 2R Rtk (b BIRU4F AEA RS ) (The Characteristics and Risks of Standardized Options) . ]
ML https//www.theocc.com/publications/risks/riskchap1.jsp 7 [R5, Bl SR A R I, ik s T BRI 26 U I S A I it s i i DR 32
] R ERIE O TS BT F ok PR E L ok, St R R R U . 1 R MR R — AR TR AR R S . B AT 2 R SR N
SR, BRI ES AR, TR IRE A B A . BT RS T I S RV B R B R AR IR, SR S IRUAE B 13 B A LR 45 m
6, DAE T RO UL S (0 R 22 5 55 AT (o 52

{F AR S IE S RO 7 SRR S5 AT RE A TR R A RS, T EL T B8l ) 22 A (sl oAb 117 3 R 35 T BB KA gl SN 32 0T RE AT 2 S0 FiT R 2 E 37 1 AR
KL EMAE. A S s R R . A R, 2 BT EC AR A 0, P NG R L b A AR

HERTEH, T AMM T ESG” GFEE. #4rain i) sAas, sUEE G N) FHIER KL DIRFIE A BT ONESGE S ARaE, FAT M
ToAER AN MHESR B E 3L G, I AT | BRATETT S — 2. S LbralEMESGH b M Eei % EF %, MRNB=Fa5.
FERCHE BB AT B BT A5 B, Bss s, BIkAE = RERNE (SR« BAREAFESGH 2., IEH EITkER (“ESGH]
BE" Y BOMRHR . X SSRERL A AT Py I AR . R B R W R AR A R IR R P B R AT = By BRS AS A BT 15 B FE ESGH 2 T RT R
FEERATATESG Ay, PRAFTRZEARIE . AR A AL TG ESGHI BE HEAT RAT (VR AY . FERE &% 7 BBk 2t H 1) F AT T IR RAY

A B0 (R0 M B AR 570 PI AR R BB, R A AT AR TS A AR (EEEY) BRI DR &, R RIS —E RS ASRIEE B MR
o NI N R s R S N o A G R SR Ko G E A DR L e 1 O = 1= /1o

Tl 44 B B S5 R I, AR SO I B B BT R R I ke 1 AR 1) DR AN [ 3R T M A 5, AR B S5 AN LA L sl R ] 2 B
W $E8E H bR ETAT E S vO R FS 12t A e R

AT P TR AT AT A FUAR BE IR R AR AT A BINE 25 nl AR it T R E . N ARRAT AT 52 5 0] LA 8 W R AL i AN RS Bl o AR AT b 36 A 88
FRURSHER P A ECANC R BEE FAEE TR, ARRTRERE T TR . ST A BB AT R IR R R RS AT A 2 = A AR R R 4 R

BT A ERAE B4, HHREE N SR M AR RIS EE CFRRER) ROMERTE. 50 %0 o m] S50 et o (o 1] o B bRt 0 S 7 1) e
WEe AT R SO AR S T8 RO SRR e B M PRIR BB A R R U 5 S5 RO ERIRoR . A SO b B T30 = 5 A 2 1 s
R = 7 PR 5 ERYE SRR, R . R SR/ aT B = AP RCR B R AR T R EA R e L (5 SR/ e (1

PR 25028 2026 4 04 H 24 H HUBS nu 6



FREFFET "SHREHA" , BWIME!

MEBRRLE =, EALMHR AR A R P E S RS . il ol SaH CFR M > AT THIEM:

() A E K,

[QTDI 7 3 A b T o 1 e O D el e O = A TR

i) W EAT T RAER, GFREARTH T BB E A R R, B IR 0 B Al B el & o RS e

ot AR ST R L R S ) FR X B AR ARG AN 288 A S R el R RS B T LR H Y, sl RO AR S s PR T 5 A B ik H . B S
H A HR LR B P AE T 2 2 R IR AR BT, FARL 4 SRR LG 2 [AME SRS B R AR, A O3R AR TS B R S 2
P . IR Ao E S KRG P R AR R L5 0 R [Hk, FEBEHRER, ARAF WS AR 1R A e AR R . FRBEE
UK AR 5 MAE R R BT M B R E 2 —. AR R SR A ) B pp RAREE T A= SO i . s R PA R F R e Bk s g U 5
sl i Ee (s B, 155 Whttps:/Avww.ubs.com/disclosures .

AR A RO 7O 1 T B AR R O S B R B TT AR S . TS el I S S B 7L, 7 7 e B0 2 R A B 5E T F T 8 R R A B LR
i, AR SRR T S ER. BB ST AER, FUBS Neo AT BIIH S ERMHMAMRSEHALNERRFBRE, infiEy
. MRS AL EAREE CERHESERARUEME S DRI R B % . RER & HESES S RHINERTM.

TR A ERIF AR TE B S A R T R A AT BT H ("AIT A o R RETEERNRT A AT R, Atk N TH#E.

TS AT b Imar e Tl AR TSGR S S A A RO TE. EAR RS B R B R R A — A
Gk, 0T, EEBECEN 2 B S SRS o RS ARSI M B E B R A BRI E R AR AT R (AT SR
ST 7 A R B I R AT SR N T R, (2 AU BB AT B SR A AR T R R NG 26, R IR, SR RS, TR S
L SN PN S

FF AR BRI IS TIH A B ER 1L . mR OREESRRIERERTEAT CGRED ) HERT ARt LR stz R (GEEEE
PR AT AR RS AR AR P e T SR E0G 20, 42 B iy BR e 5 T AP A0 ) R 6 ) T R X R R R AR AR IR, BERE B A
WEFC SO AT e, (EURL S SR AR T (A5 074 LA ] L il UM ) S i AR R 5 SO R I B ob . S Tl PR AR R B S B A 3e B i &Rl LR B
AR TR, eSS BAEACC b R AT B R, (EHe 850 A 70 55 (B TR AH SC Rk e AN 5 SO Je I B b o BRI BERAT T 0 (18 T A SRR 4R
B —Fhal—F LA i T AOBGIE . FRER B OGO A S (T4 51 LT BERF A A S iR A e B AT A L kel Sk ak st BUIE AR A SRS
b TR BUATAE M AR B sk A B S A SR R TR R I AR A B

T L2 H B, Bl fERe ot itid (RS R T AN IES0  (MIFID 1) JE P38 i 55 A0 sh ol & S bR 55, FLATRE S A el 2. s R
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ZEE : A LFHUBS AG, London Branchi2 Hte5 7 BE#E B 52 By 4t Tk /7. UBS AG, London Branchi1 2 [ #HEIEE ) (PRA) LT JEE &
AT NI (FCA) MM EMEEGEEERARES . BM: BRIESEBEER, F0E M mUBS AG 72 A UBS Europe SE[IF & B s 52
SR FEELES (A EEIR SRS R (BaFin) MM FTE AIZEMIFIDEEE) At s 0. A fFhiE s fEmlFEagr, %
P PR AR AR AR SO M P RIE . UBS Europe SEFRERHN 44T (ECB) #2BOIFZBaFinfIECBIEH . fBE. AHKE, =, LFRFABRZE: WHUBS
Europe SEff1Zr#7IH 2 54 SO S, A 0S4 BRI HUBS Europe SE&iil. 7ERTH ML F, 4 HUBS Europe SEFIUBS AG, London Branch 4y
#. THH: HIUBS AG, London Branch4y#. A3 i EEAE BN Tt H HILME DHERIB AT A A8 5 7 88 471735 1 R AR 55 if
&I, L, AR AA R ) R F IO E R el 2 4. UBS AG, London BranchA $k1G B H B AT 5% R 4RIG (AT S
B GRS 6362) HUEMAMVET . Bk, RS LHETANHER LML T, ASCr el T i H e A a i T B el 5 10 AT A e A
BT i AL AN 8 A T AR B AR RS (B2, RIRHE325F4H15 (d) (D fle, o L HHME G R L Sie s, Mk
HER# . K=: HUBS Europe SE(spolka z ograniczona odpowiedzialnoscia) Oddzial w Polscer % . W HUBS Europe SE(spolka z ograniczona
odpowiedzialnoscia) Oddzial w Polsce 43 HrIifi#f A 35 fE H 1 DTk, Adbe 5 de A v tHUBS Europe SE(spolka z ograniczona odpowiedzialnoscia) Oddzial w
Polsceffil. fHFHr: HUBS Bank (OO0 MM 4k . "HiMZ Wit &, ARG HBERNADSARERU - $39-FZ2%5 (BIRE) "iEHFm
I #6.1-6.2%. Emt: {LdiUBS AGHINLIHEEIH K. UBS AGETm L&abiim M BEI (FINMA)Y 5% . BAF: HUBS Europe SE44fil, UBS
Europe SEFIUBS Europe SER: KF 4L 430 %2 . UnSRUBS Europe SERAF 43 S MUK 43 B 2 5 A SO R 4. A SO B Al thUBS Europe SEEE
KA SIS . EE: H1UBS Europe SE4i#], UBS Europe SEFIUBS Europe SEVE[E 43 344 % . W1HLUBS Europe SE:IE 43 S UK 43 4 il 22 5 A
RIS, ASOE LR UBS Europe SEVE[E 4y T HIMZRH]. FHIEF: hUBS Europe SE4if|, UBS Europe SEFIUBS Europe SEFUHES 43 HL# 43
K. WIHLUBS Europe SEFEHEA ) STATLAIHI 404 I 2 5 A4 SCPF RS, A8 SOPF ok 4 ML IR BT UBS Europe SEFSBENF 7y LM %aiT] . Tmed: d1UBS Europe SE4wW
#il. UBS Europe SEFIUBS Europe SEF L4y HLIZM % . HIHUBS Europe SEH ML 4r ST HLFIRY AT I 2 5 4 CPF RG], A COF B L IR] FTUBS Europe
SEHG ML UM G F . BEIE: JSERYFZRUT P R B R IR S P UBS South Africa (Pty) Limited (GEMFS: 1995/011140/07, &Rk &-HL 000 4
e 7328) Sri. WHREACSUITERERE (BB T AT 2SOV EREENLED Ak BRI R LTI IR AT, On T, FEATELE
JNAeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse 45, CH-8001 Zurich. #=3C {2 #£UBS Saudi Arabia (BRI T-AT) Mk, EAT L RERE
[ E P B ar 411 4 [ 7 10— Ry R A T, BkiE 51010257812, JEMT bl Tatweer Towers, P.O. Box 75724, Riyadh 11588, Kingdom of
Saudi Arabia. UBS Saudi Arabia Fi¥bHF AT 7 B R EBOT RIES L 55, FFEz LI, % MES 08113-37. MBKE/BFE: UBS AGIFE/r EHLI
BATE AR S E RS R (DFSAY FUINF N T 4r 3 Lok g Fom /e i 22 5 % F 75 . AT HAth A FEARIARSE pe b5 R BT 3. %5 B A
PERT A2 B I B P9t — 25 42 % . UBS AGIMFE 7 3 HLMITE i FE 4t rhots (DIFC) SZIDFSAMIA . TR 8 10 75 6] IPE g Yo 47 75 Bl 196 p6 $2 HH4R 47 IR 55 1 i
0, AR I P I 35 2 i A TR AT . BB %k UBS AG, London Branch4:%%. UBS Securities Israel Ltd /&% L) B S1liIE 35 7 45 45 1O S R
FEHESTRY . UBS AG. London Branch R H7E LLEH 2 Sl i) SRR AR R A CLLEFIIR LY FTsE 0 IFRT . BURFTRES 5 &M RiT otk
FFANEAT IR 2550, DUKELT 89 sk bk 35 . UBS AG, London Branch B LoCEN LM nEEH IR 52 HE R e 52 HE R (LR R
CRLEAFIm 5D 158 SO SRR BT MR AR Py B R R A A LG Y TS (s 1 AR R s BT ) € B s
W) 3 ) S U A& P, AR HAR AR SR B AR, AR ) R Ab R RER AT S . £E: HIUBS Securities LLCERUBS AG 1143 SCAL#--
UBS Financial Services Inc.7p & 2535 [E4R 55 ¥ sifHUBS AG AT AR EE L NBZE B LSBT 40 SOV sOCHIR CHESE BRI ) gk
# M EEYLMIE T . UBS Securities LLCEEUBS Financial Services Inc i J AR LG R EM A A M. k3R E B S HI RS AT Mg st i
A 2 [ B 5 ] AR B TR M 21048 B 06 4185 UBS Securities LLCE{UBS Financial Services Inc., ifidEiE it dE3% H AN LMIIIT . UBS Securities LLCANH
fEAF 32 (IER2E Bik)  (Securities Exchange Act) 158 (BIMunicipal Advisor Rule) &3 LA A (Municipal Entity)ff i Ui (ol (Municipal Advisor)
oiObligated Person, 7EA OIS AIE WL, LR, AR MMunicipal Advisor Ruleffr S, fNEA: HUBS Securities Canada Inc. ok
AR ) — K QR B G B v U 355 1 nT RAZE IS A Rl 45 (R SCIERLIE 43 % . UBS Securities Canada Inc. & — 048 by I 5 3 B 42 20 i A
I R E Ry ek A . B BRIEHABE, 750 HUBS BB Corretora de Cambio, Titulos e Valores Mobiliarios S.A. (UBS BB CCTVM) 43k 45 R 1E4E
EVEA Bk R, BNEAEM, FER20214E5A 1M BEEIERFZBENS (CYM) RAIE30584 (A TETHEP S/, RENZES
RTEE AT M % (Investidores Profissionais) . UBS BB CCTVMJZUBS BB Servicos de Assessoria Financeira e Participacoes S.A. (UBS
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BB) MF 2. UBS BBAF4RLE ] 5Banco do Brasil (it H A FIBB - Banco de Investimentos S.A)BESEMI LK, ERdide Bl3a S5 fy. UBS
BBYEERVE ., BTAAE, A, Efid:, M@ AR BEGT RS LS %S . UBS BB CCTVMZ IR 5 Z i 2x (Comissao de Valores
Mobiliarios, CVM) FIE A T8 . W% L 51 (Ombudsman) : 0800-940-0266/ https://www.ubs.com/br/pt/ubshb-investment-bank/ombudsman.html.
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) . AR HUBS Securities Japan Co., Ltd. 4, MIUBS Securities Japan Co., Ltd. NARE 1E®E . MR AZEAI A . HUBS AG, Tokyo Branch
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