3% UBS ns

BRI

39
1Q262 F1E KB A

1Q26)3& & FiHBTH; BN EF AR L FERtE ) STI R IR HE <

1Q264EAME W R LK 21% £ 28.612 70, HRATTLING H1%;: [FIHAT
SCHLAER G AE3. 32, R K 297%YoY, BFATHM(1.31270)
m160% 47, F B a1 2282 2wl EBITHRFRA TN = 15%, HHAR A
ANEIFTRFE SRR RN, EEMNESICA Y S)HE BT, &t
B MIN 8527t . HIRIELEMHREMFE WG, 1Q26 AR HIER

FREFFET "SHREHA" , BWIME!

Global Research
2026 4£ 04 A 27 H

h
2 34k
121 ATk N
12 A BN Rmb68.50
Z &7 : Rmb68.00
B (20264F4524R) Rmb54.73

RIC: 688396.5S BBG: 688396 CH

R F AR LA M K 117%R185%, Som SEsh sk Sbmuattiliz g~ 22 e —
M - T B M /j.-o = 1% SER m L0435,
PRIk 55 G RAT RIS Hil Rmb72.7b/US$10.6b
6/8~F PR 1QISENFRIFILHE, MR 2QERE A /4 RS Eﬁgiiﬁ 1.328m (?zg?)
102624 A BN LLAUMIE T [464.3%, $2023-25 (BT M — M AT Qo og oo S
IV TRHEP RS SR L) (-8.4%) 4. ppts, FAVIHIAANAR Qo temar & BTG
FI6/8~ = 2k IRk AN R BRI . 1Q26 AR BB BRIAN25.5%, MR pimmmeio s aones) iy
#0.2ppt, {EERELAI/NE F F£0.8ppt, A LI RIE LT Sgzazen iy
%ﬁﬂTQ}ZS?}%ﬁ“%Hi% LCF R E SR A . 25 R85 4w riééﬁ;@% B SR B HRIRIE(12/26E) NM

o7 T T AR AR, AT T2 R AR B R R LR & B AR Lbais FRNG ik Tan
FHERBURI N . USRI, ATRRS AT, fifekgppe R0 UERER
U WRAMBERIGUR CIEANL, L% ISR, ERRTTE, A7 onee o0s o o
IETERRM A B & R D 20 0 (B FESGT/S) MOS. IGBT. SiCEE) fERR 127276 1.41 1.47 1.45
2R IR AT AR TR, AESICHTH, AR HErfHEHSIiC MOSHEE 12728 1.85 1.91
& NIREE e, H70%(M TR HANHEIE: £GaNiH, 2 & &
O GaN ™ it 7E AU B A o 20 o L, L RIE S U — 47 ST
DATH A PR SR FiF R AT I, S22 B T S AR e, $1460517080002
oy m) BARR HLRIIN 20 P L () 7 R SR RS TL 23T R/ H . I EAE2027 jimmy.yu@ubs.com
I — AR T E13.5-473 r/H FE A ReeaRtee S
Z= fikEs
B F T EE AT
AR EBRE PR K (8120307F) SH3001Z MBI . 418524 S
FNQ6RALF T A, FHATK2026FEFFI T 5% . MK, FEATELA +86-21-3866 8805
7] 2027-28F M fUR L 84% FI3%, FHR W LA BUNHTE 0 iR
- y — R— baiiean
fH{E: Bfrit LiZE68.507T; #HiFENITER $1460524110001
FAVE A F BA 5 268.50C (ZH1A468.0070) , EE A TEF Fiill Y°fgg’_ez'-1'f’3'§g§5;7°8rg
PR 27 BVPSHHR IR R A2, (BIRAT4ERE3. 565 Hbriiip R AL
EEZHIERmMbEAR) 12/23 12/24 12/25 12/26E 12/27E 12/28E 12/29E 12/30E
Bl 9,901 10,119 11,054 13,176 15,588 17,951 20,303 22,827
BEHATFEUBS) 1,097 747 782 1,202 1,859 2,373 2,850 3,383
& F3E (UBS) 1,479 762 661 1,269 1,952 2,536 3,003 3,451
FRWEE(UBS #HEE) (Rmb) 1.12 0.58 0.50 0.96 1.47 1.91 2.26 2.60
FREEESE (Rmb) 0.11 0.06 0.05 0.10 0.15 0.20 0.23 0.27
B (RE) Me 10,742 8,625 9,454 10,090 10,181 9,804 10,101 10,628
B HE A {E 12/23 12/24 12/25 12/26E 12/27E 12/28E 12/29E 12/30E
SHATFDE % 1.1 7.4 7l 9.1 11.9 13.2 14.0 14.8
ROIC (EBIT) % 14.3 8.5 8.4 12.0 16.3 17.4 1747 183
LB SR IR HRFR(UBSHL) x 287 219 25.2 24.2 195 16.4 13.9 116
H&EE (UBS, ERERE) x 491 72.4 97.7 57.3 37.2 287 24.2 21.1
WiEE BRI ER (UBS) WEEE % (4.8) 1.0 1.0 0.3 0.1 0.1) 1.0 1.4
BRREWEE % 0.2 0.1 0.1 0.2 03 0.4 0.4 0.5

ﬁl;s));ﬁnldéﬁﬁ 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
T3

AGEFFTE S I RAE S A MR AL A A i), SRR ERIEENTE, 2iEUBS(FIR) XM AV EQUANTITATIVE
RESEARCH REVIEWHIEE, M5 TIHE.



FERIFE
ER1: TEERFE

Gross profit 1

aPM .45
SG8A, RL0 expense 1,916
L 782
EBT margn 7.1%)
Enancial sxpense 164)
Profit from associate -503|
investment gain 19)
Others 255
Profit before tax 722
income tax -168
Minarity interest 10¢]
Net prafit 661
NPM £.0%)
No. of shares (m) 1,328
EPS (Rmbshare) 0.50]

SR B ERUESR T

FREFFET "SHREHA" , BWIME!

PRt it 2026 £ 04 H 27 H

HUBS #n 2



T 14 2=

TG s ARk 25.2%
oI L S 7 0.2%
bl EAEEES 25.3%
T3 IR # R i 6.8%
ek IEIE &S 18.5%
NAIER

IR TR AT (RERD L T19874:, REASURE 2R AR, HEIRY
S BEENR S PR SR . SRR RS BT AL TR AN R, E AR 655 ]
HE ™ RE23 5 F/H 89SR40 R/ H o BT B AR 2851l T AR 255~ 8 [l
AR, RGP RERTTT R/ - EGartneritdis, Har LN S, AR R
[ A Zh e Gk ] R R 3 =

BT & BRI A FR

FATHE TARRS 7 v ek G R FRAT (K S0 5 E b

FATIREE: 1) HEEhEMEHERER RS TR 2) TGRS THM: 3) FNE
SRR, 4) KPRk AR, BATRE: 1) Wl R @RI R T i
W 2) T RREFR TN 3R AGRIGBTE S B IRT T, 4)/ 0k UG 85 05
T

FREFFET "SHREHA" , BWIME!

PRt it 2026 £ 04 H 27 H

HUBS muw 3



S HHREH

FREFFET "SHREHA" , BWIME!

Bt B A BRATE 0 R AR 1) 7 B A B 0 [ L 7t B R 0 AT U T A 2G5 AN T PR 3 R A W R ) e L ) Ryt (0 [ B AT ARV . A H 0
ATTE T SCHE R 2 VP A 0 e T 25 00 00 i A S L st 3 S 9 ) 25 (RO o, L TR A ) - A s e AT I S PR B e B[ 1 24~ H
FoGii) HFHHREMMM B RS, T
fEhttps://neo.ubs.com/quantitative & 3| & L B 5¢ 2] i, 26 5 06 00 5 A0 89 B A0 R PG 4R, olIBE R & 40 BF 90 [ BA
(ubs-quant-answers@ubs.com) . AL 7 AT RIS & EMRE, SRATRKAENE A SR, DL MR 2 mig, 5

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

i3 F A HL R R AT TR

EAR

jo] @R ElE

1. ®RFEATA, ZLRREHITUEHESEREHEL? 15T (1= |4

Tk, 3=, 5=0&, NA=XEZE

2. RFFTA, RATEMMKE/BAMESENERTEL? B1-5H#HTHS |3
(1= FFE, 3=F%F, 5=FFEK, NA=TEFE

3. FERE, EUE3-61MAYT, ZRENSHFRBRARSARNEREEWL |4

BIEL? #1-53T4T9 (1= BBEEW, 3= TFX, 5=HEX

% N/A=REFZE

4. HET S —BiEERE, T—HARSREEHNNERTE (4

2: 1 =\FHH—BHH, 3 = SHmH—HWHEHF, 5=5THH—8M

HA, N/A = ZEE)

5. L LERBMLHEZER?

6. HETEHAIMAENTN, TRBRLSMREER: 1= TTRE, 3 |3

= FTITRESE, 5= FITREE, N/A = £FE)

7. Ll FERABEFERER?

8. KEK3MB, ZABRSEEIFLERELT? EE#ELH

9. iZf{L A L SEPREk T HHA?

10. iZfEFIBHA2 SR HER, 2t HEA? TEE

M. ZEETIRAA?

PRt it 2026 £ 04 H 27 H

HUBS nu 4



FREFFET "SHREHA" , BWIME!

K=

A REREIIE S PR ST A T ERARERF T RBNI) il . HER (UBS AG) « HTAF. Wl RN,
BHEFEH ST (Credit Suisse AG) « HF AR 3 HUM MR RBRHLM, TELLEIRN "HiE" (UBS) .

K TFUBS CI#i) 5 HHUF 2 b 5 LA K SR Fr JL B4R 4 BRI 50 S o dE 9 7 ik sl 8RB, B RUBS I#l) BRI IT
R E RN E ZHE, AWM RERE PN =R AR M FELg, U
iHl: https:/Awww.ubs.com/disclosures. BrIEFREAITR H, AHE T 1E SRS RKE A T HEE, BRETETEH]R. F5
. FRMELARAS . BNRIE R B2 LRI, il LPRWIEAR—NTTRE . W SRR kL,
ROEIR. WATE, IREEESEL. FEHESFAT R ST A RS b EE S B S H R 5 2 AT IR 3% 5 ik
F RN . UBS (HdR) Ak nl k21X i nl Ge 3T MM 45l S (B SSRTAT=M) IMBFEA . B AR
AR R 1R T [02026 45 041 27 H B4 12:13. EdR CUR B BRI 7050 11 0 L8 1 0 48 12 AT AR 7= Wt 78 4 b i, 3
U B 53R A I FE RS BT A AT A S S AR BT 1 A, IR SRS EL TR A0 0045 U2, AT TR AT A 7 L A B vk
HIHEAE . AT ST AT A AN B SR T AT IR el G R I R S A I, R S FC T T AT A T S R
S TN/ T . RIS R SRR 5T B IS RS o LB W S — &R P e A 2 BT BE AR
R T R i AT A [ ST P S BT A o VT BT R o A T S I TR S R IR 2, HL A (R RE 22 R A B A B ST R )
A Q1240 H) AE. M FRFNELS, ESHAMRS REMNEATREIWRS (SR « ZaiEZEESRE () B
AT R AT R A BRI TS B G B 9 H RARATH LW 7t ey, W ZEhttps:/neo.ubs.com/quantitativedk | & (L 7t
(AL, BRI AR A R R A AR T IR Z AR S, S R =AW FEFIBL (ubs-quant-answers@ubs.com) . FATHIZMICA T
I B & NAEMRY, ERATERRENMEHEEMNE, DLTRER R, it Lid g ige: & 240 7 HIPA .
ST RR -

07 LR DT 9w S AT SR A AT o A DO Lo B T AE e A s AR R S PR R E SR R SR AT N, (1) &
R 35 o AT IR AT A s E R L S B T A ST ZUE R BT AIEE FER UM KRR CRFE SR 15
1) 5 (2 B T AT A AL R Ay AR R AR s . BUFE UK SR, 9 H A AHE SRS b B 3R A ) F A T 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

FEEXFMBRFEWEE (FSR) FEERRKMI2DHN, FUGHEKiEN B S S a3, ERSREIT, thilai R 6
RNt e . THWEERIE (MRA) 1SRN E5% CRGE I E T i SR s ) 4T W82 HA
(UR) : 73l T RER ISR AR A AT L, AR SR ) B AR B/ B T 1T e 22 A0 2F A8 k-1 5 2 0] T
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 S8, FHEL, g JrinEREss ik g0, FEL
i, PrinE s, REE: A5t EEL kgt PSR RER. EEWREHS (CBE) : REHZMER (RC) W
RE S HERRAEIX W] (+/-6%) 2 Wl4h. IRCHTH ERIH R BIEBREMEn T LR AR RSHEIREE. Fit, #AHR
e B AR AT AU (P I 52 vl B 2 IR R B IR PP B . SR PIANE I RO, S AEAHRBI TR S P A Bl R 2 a3
BEATHIA

XA A ST#kE HUBS Securities LLC HAEfr] A 5 [ BB 23 5 82 A 64 20 A7 T A7 56 [l e b 4 R (FINR AT Aft R %
N BTA T BT IS BE 4 . 1% 20 T AT BEAS 2 UBS Securities LLCHYSEIEA B, IF HARASZFINRAF 265 53 R 20 w] V838 |
FE 2 ARy 6 FE T LA K M I P BT Ul 27 28 By O PR o AR 5 11t BTk O — SR IR 24 B 48 R DA Bz Kbk 24 =] R i) 7
It 44 UL R S

EntRIESFAMRITELR]: a7 £, 7 CGE, %W, 5 k.

W RAR S PR R H A RIRYKE

NI BEiE 124~ BiELR B Efh BHEARRTIE]
5 688396.55 SEN Rmb54.73 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.

Prip: i 2026 £ 04 H 27 H HUBS nun 5



FREFFET "SHREHA" , BWIME!

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

£ (Rmb)

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

70— —_—
56 —
42
28
14 —
0= I I I I I I I I I } T } I T I T I T I I
m m m m m m < < < < < <t N [Te] [Te] Te] wn wn w w0
N S B -\ - I+ N+ T N - B - N> S O - R v I
P P 5] = b = 5 a P = > = b b b= N P = b P
ﬂ}\ 1 1 L 1 L 1 1 1 1 1 1 1 1 1 1 1 1 1 L 1
i (0
BETE | I
BHA Bff (Rmb) B#rA 4L (Rmb) TR
2023-01-24 NaN ~ BH R
2023-09-11 55.47 70.00 N
2023-10-30 54.02 66.50 BN
2024-07-05 36.78 40.00 W
2025-02-14 46.92 - AT
2025-02-17 46.83 40.00 LRbid
2025-02-21 49.70 ~ BH R
2025-02-25 49,77 51.15 W
2025-04-30 46.07 48.20 LRk
2026-04-24 54.73 68.00 SEN
Feli: ERARAIRWEA, LSEG Eikon # % 20264E4 H24H . Frf ks Szt . YR AR E TR H AT
&UBSW»G

PRt it 2026 £ 04 H 27 H



FREFFET "SHREHA" , BWIME!

IR eIk AR

A U ERERIE AT PR ST A 5] (BRERAE M R ELA) SR, BRERAEH] (UBS AG) . HFAwl. 432Hli M LN, BIEERLER (Credit Suisse
AG) . HFAF. UM RPN, ISR TR (UBS) .

AL RIE T B WA T, A AATIES, FF BT CLRAT BB . BN IR RIS, BRI G R) RS A B S b £ R A B A A A
FE . i, UBSCION TR d#i R 4 2RI & & FL3R i 1F . TRiR S ERIA IS iR B BEARAT S . &ML IF AL 1 BT A2 7 5B PR R R AT RE A T A
[F, @ln, fERcrEi . FEEHARR . BOREEREE AN, Hikt, B RS E N (UBS CIOMIF L 4 BRI FU S AT e AEIX A BT &5 ) 4F, &4
BTV | R A g e LY G 1 N = ot 10 T (=1 0 I e o O T U 7 B S 13 S S L1 vl O D R 5 TS R S e SN R YRR 41| =
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 445 ik £ B UBS.com AN LAt 45 . mi#UBS NeomlUBS.com AT & 22 it s #F e & 17195 H H IRt A En R 4 Bt 5o 4l 15 o Ay X
Migfe (UM RS MR P mmiR Bk Rk, 0T 5 =y (Rt At ix el iy, Al bl T SR AN/ B 58 = O i sk e Mo B L i B i
R .
UBS Neo®T#2 I FiT 7 #i R - 2R BF 50 #5 . 2 FUBS Neol F P ALIR I, i 5IEME P BB R . iR AT IR 2F) " H A UBS Evidence Lablf) A
FE"m{#H TUBS Evidence Lab#2 OBy, Jf HLAGA B X B gt , 1 BE RIS AR 5 0£ . UBS NeomJ12{itUBS Evidence Lab%i#i%. i id iR 4
EREF U3 75 RIUBS Evidence Labml s PR LM AR & W BEFE/Z IR FIZREY A ATRE, X TFEAAE, g P e o s W s E rm i mis. &
PR, SEECHREMAE (WNREHENTRERLEETEME, Z2EMEAENS) . &1 5HR 4R S RUBS Evidence Labff ¥4
2 F UL R A B E T PR . UBS HOLTAIUBS Pharma Values/&#idR 4 ERWT 7L (1077 & o HOLT Lensi i A RDIVETT G407 i, LA M a0
HEAS, RPARIEAT AR AR E, BriRAeERaT e Py 3iig, KT HEES MG B IGEN, WRAENEREENR. b, HOMRY ks St &
FEREAT RS . 25 R R 0 B MBGE BT RS R 4, i R B #F 2 UBS Securities LLC, 11 Madison Avenue, New York, NY 10010, USA, Attention:
Investment Research ([FI#F5ZRMkHELIH) . UBS Pharma Valuesst— M4 br TR, ¥ FAEF O A0 25 5 89 6 F0 @) 22 2 7= S0 E 5, 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 RO R A IR TR A 1 T AN /Bl A I e i O T A B A TR B A BRI AT B . UBS Neo P & f Al (LLUFFRANNeo%kak ") LA RAHRE
FGEI HARCE fl 4 S A SRR 2 e
M = R . T B e A i A B U AR A BRI ARG RO R B 1 R ARG A X AR s ) T A2 B AT R BRI A A B . NeoZRa. UBSH#EEE
ATl B ok % % &K (_https://www.ubs.com/global/en/investment-bank/regulatory. html) UL A& B4R 8 FH % 5/ 75 B
(https://www.ubs.com/global/en/legalinfo2/disclaimer.html) MZ ¥, M H[E Z &% B m W E LS H
Chttps:/Avww. ubs.com/global/en/legalinfo2/privacy.html) #lcookiei % (https://www.ubs.com/global/en/legal/privacy/users.html) b3 L4~ A K i
fcookie.

B R R EA AR BV REEMARENEAETFRE, ERELANERBAERERN, TS SR L®mE, TEXERENEMLE
TR HMERE, THXLRERBLE=H, THRERERHRECARHZRAEMFRBRRMAF LA, BFAXLERERRREBRHREN
EMARA R EERFTPRIEE. REHRRBABEIT, EFSEEMATIERAGPERARRERARAZE.

TERLLHENL T, 180 e DURZE P DLAM & G A B iR AsER B Se 4R, 800 P13 B TR I B 0L B (DR A= BRAFF SOR S AL 258 2 B (i) B4 Bk
BRI H M S, SRS EE A B H ik SRR & (i) A R g R A BRET ST 4R o eHR 40 I SR A BRATT T30 2 R BT Bl L
Fe(iv)i% 5 W75 52 1E SO IR DS st R A 20 7.

AT AEE R VF A TS0 N R AR AN R B L 8 T A SRS T 2 AT AT X, . AR Rl A XA TG, B R a1 3L A i (T A Bl
R ERSREEEXG, 4R, RE. Rttt RER e, R 4 TR0 2 AT M R

AR AR, B E R ASCIFREASR ), R R S B e LB ST B A A B e ) A B A . AR AT
AT A 45 5 555 M B8 LT A B TR R T T P S A A A BB . BN ORI, AR S AR AT A AT AT AR LA NS B
BrRERE A TR A, BREETIRIE R A e R R IR AR BT B A SRR R AT S B AR AT Bl . $ A AT AN R AR SR
A7, REUMIFEBEHESEE . BRI R Y T IR LR 6, TR T S i e M R BT R 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 ST RS (RS HIRATE R IERES TS X T RN B AN A, ) R E T R, SRk
HEARAT, RS A T AT AR AR DS AR, 18— 2B Rtk (k BIRU4F AEA RS ) (The Characteristics and Risks of Standardized Options) . ]
ML iR https//www.theocc.com/publications/risks/riskchap1.jsp 7 [R5, Bl SR B A R, ik s T B R o U S A I it s i DR 32
Al B EER I T SRR k. PR R S . i EE IR AR EE . BRI R TR Rk A0 A . BT B R SR R
R, BRI AR, WTREEIRE A B A . BT RS T I S RV B R SR AR IR, 3R SRS B 13 B i LR 45
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 A RS, T EL VT B8 R 22 A (b sl oAb 117 3 R 35T BB KA gl . AN 32 0T RE AT A S0 (R IT R 2 E 37 1A
KL EMAE. AR S i R R . A i, 2 BT ECHAR A 0 B, & P NG R L b A AR

HrRTEH, T AT ESG” GREE. #4raini) sifAas, sUEE G ) IR KL DIFFIEA G H T ONESGE AR, FRT M
ToAER AN MHESR B 3 G, I AT |, WRATETT S — 2l S LbrelEMESGH b M Eei % EF &, MRNH=H7a5.
FERCHE B BH AT B AT A5 B, S s s, BkEE = kERNE (SR BAREAFESG a2, IEH EITkE (“ESGH]
HE" Y BRI SSRERL A AT Py I AR . R B R W R AR A s IR bR B S AT = By B AN A BT 15 B0 FE ES Gl 12 TR RT
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 B2 (10 M B AR 50 PI AR N BB, R AT AT AR TS A AR (EEE) BRI DR &AL R NRIE —E TR AR 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 A, AR SO I B A B BT R U ke 1 AR 1) DR AN [ 3 T A A 45, AR B S5 AN LAt Ll R ] 2 B
W $E8E H bR ETAT E S vO R FS 12t A e R

AT BT R AR A4 R AR TR R T H R3S BIRE 27 s H A S lih TR 0054 . IR AR AR AR 228 5 mT DLEK & W) BB AE 125540 48 ) i'

FURSHAR P A ECANC R B FAE T E, ARRTREEE T TR . T A BB A AT R R MR mT i = A i

B TH RIS B AN, BRI A S A R AR R BT A SR PR EE ) Rk, e Btk 3l S PR 1 A1

WEo ASCHRRE R SO R RIE S . T30 O SRS L e M PRR BE A AR AR SRS BB 5 B R, A SR A -

AT = R R . 5 B A0 R, IR RR 5 ERVE A R = AT R B M R R I T G, xR

WGV

PRt it 2026 £ 04 H 27 H



FREFFET "SHREHA" , BWIME!

AR ARG E A AT AR RO A R H T EE CEFR AN, i, Bl EsES O > BT FFHER:

() 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

o0of A S A T L R (S R4 52 B SR o B AR RAIE A 2o AR S sl L AT S T LR B Y, sl oA SR g L T TS RE B LR . BRI S
HPASL A Bl oR B P A R 5 b 2 S b I AR 0. A AR 4 SCHUR RIS Z {5 B R M B HE AR, b O3RN R TS B RS B
P . IR IR nE S R PR R AR R L5 0 R Rk, FEBEERIER, ARAF RS RS 1R A R AR R . FEBEE
UK AR S MAE R R BT M H B R E 2 —. A AR AR A ) B pp RAMRRE T f = SOOI i . TSR R LA B F R 2SR st g B 5
sl i Ee (s B, 155 Whttps:/Avww.ubs.com/disclosures .

H R A BRATT 70 S0 T 3 T A AR A BRWE 70 0 B2 A TT ORI S . Rk 2 b A GE FR (T 70, 7 90 30 6 22 RN 4= Bk 52 BT 00 707 & R R AT IR HLRD
g, ASCHRTE SR ET SRR ERATZERT AR EIER R, fEUBS Neo R BT 5 S R MW AR EH XMW ERGEE, infiE sy
he AR, FEARNE CEEFTZSER USRS CURATR I %, AR GES B0 el B I E KA.

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 A Im T e 7. AR SEEN S A BB A AL TE. AR S B R B R R A  — aE A
Gk, 0T, EEEECEAE 2 B S SRS o RS ARSI A0 M B E B R BRSO I E R AR AT R (AT SR .
ST B A R B A R AT RN G , (E2 A AT BN AT R SR A AR T R R NG 26, R IR, B SR R, LR S
L SN PN S

A F ARSI IS TR B ER LR mR OREESRRIERARETEAT CGEED ) HERT A&Rh LR s stz iR (GEEEE
PR R AT AR RE AR AR AR S T S E0G 20, 42 B i BR e 5 T R AP A0 s R 6 ) v R X R R R AR WA R ) IR, BERE R A
WEFC SO AT e, (EURL S SR AR T (A5 4 MR (o] L Al M [ S i AR R s SO TR I Bl ob . 3 Tl PR AR R B IS B T A 3e B i &l R B
FRABAEMTT R R, eSS BEA I b BT B ER (B rE a2 76 35 B 1 BRAR DGE R AR Y 58 SO e b . BRRTT 8 AAT T A3 T A SO
Fe—Ahal—Fh L b TR ARGE . BRSO RIS TR R AT REREA AR SR AR S TR BT A R 2 ke Sk k<), BRIE AR NSRS
b TR BUATAE M AR B sk A B S A SR R TR R I AR A B

ERE B2 AR, Fs e et it (RS T AMZE4S1  (MIFID 1D 82 38 RS fE sl ol 2 s Bh IR S5, 1 B ol i 0 ekiie 2], sl 7Rids
SO ERAG B AR R S 5 1 IR 45 AT SR T

WER, WRIEmE SR EEECE, WINPT RIS B, BESE . SN SR E S A . IR AR B R M R R T AR S
i ik .

FRIEAEIT JE 06 [ELE SE 5513959 5T S, JE (B4 U5 3 Bl Ak 11 ) S a5 BE 0l | s S 5 o [ 8 BAAT SRR 24 RIIE 7

ZE : A LFHUBS AG, London Branchi2 Hte5 7 B #E B 52 By 4t T HElk& . UBS AG, London Branchi1 25 [ 8 EIEE F (PRA) FEUITEZ L E &
AT NI (FCA) M EMEETEEERHRES . BM: BRIESEBEER, FNE M mUBS AG T2 AUBS Europe SE[IFF & B s 5L
SR FEELE S (A EEIR SRS R (BaFin) MM FTE LIZEMIFIDEEIE) At eEs 0. A fFhpE s fEiTFEagr, %
P PR AR AR AR SO P RIE S . UBS Europe SEFRERHN 44T (ECB) $2BOIFZBaFinfIECBEH . fEE. AHFE, 2, LFRFABRZE: WHEUBS
Europe SEff1Zr#7IH & 54O S, A0t #E B HUBS Europe SE&iil. 7ERTH ML F, 43 HUBS Europe SEFIUBS AG, London Branch 4y
#. THH: HIUBS AG, London Branch4y#. A i EEAE BN T L H HILME DHERIEARAT A R8s 5 7 88 A T73% 1 R R 55 if
&I, L, ARG HAA R ) R F IO E R ) sl 2 & 4. UBS AG, London BranchA 3G B H B AT 5% R 4RIG (AT S
By GRS 6362) HUEMAMVE . Bk, RS LHERATHERASFELMAERNEIL T, ASCr el T i H e M a i T B el 5 10 AT A e A
BT i AL AN 8 A T AR B AR RS . (B, RIEHE325EH4 815 (d) (D fle, o EHHIME R R L Sie s, Mk
HR# . 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 At 45 fE H 1 Dk, Adief5 de 0 v tHUBS Europe SE(spolka z ograniczona odpowiedzialnoscia) Oddzial w
Polsceffl. fHZFHr: HUBS Bank (OO0 M4k . "HiMZ Wit &, ARG HEERNADSARER - $39-FZ2%5 (BIRE) "iEHm
Y #6.1-6.2%. Emt: {LdiUBS AGHINLIHEIH K. UBS AGETm L&Al B (FINMA)Y 5% . BAF: HUBS Europe SE44fil, UBS
Europe SEFIUBS Europe SER KF 4 HLE) 432 . GnSRUBS Europe SERAF 43 MUK 43 B 2 5 AR SR 4. A SO B [Hl thUBS Europe SEEE
KRR, SEE: HUBS Europe SE4m#H|, UBS Europe SEFIUBS Europe SEFE[E 4F % MLKI4r 5. WIYLUBS Europe SEEIE 43¢ ALK 43 b i 28 5 A4
RIS, ASOF AL E UBS Europe SEVE[E 4y A% H]. THEEF: UBS Europe SE4if|, UBS Europe SEFIUBS Europe SETUHES 43 ML 43
K. WIHLUBS Europe SEFEHEA 4y STATLAI I 4F 4TI 2 5 A4 SCF RS, AR SOPF ok ML IR HTUBS Europe SEFSBEF 7y LM 4ai] . Im#d: d1UBS Europe SE4w
#il. UBS Europe SEFIUBS Europe SEF L4y HLAZM K. HWIHUBS Europe SEHML4r S HLFIRY AT I 2 5 4 CPF RG], A CPF B L IR] iTUBS Europe
SEF ML 4r AL H . BEIE: BISERMZ L 7 R4 4 IR & 42 LR UBS South Africa (Pty) Limited CGEFS: 1995/011140/07, 4:fb AR 45 F2 {1 % 4
T 7328) Srk. WA HERER (/BT AT 2SOV EEEENLED At BRI — R LTI IRAF], BT T, FEATELE
JNAeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse 45, CH-8001 Zurich. #=3 {2 #£UBS Saudi Arabia (BRI T-AT) Mk, EAT L RARE
[ 7E P B o 411 4 [ 7 1 — Ry R A T, B kiR 51010257812, JEMH 4L Tatweer Towers, P.O. Box 75724, Riyadh 11588, Kingdom of
Saudi Arabia. UBS Saudi Arabia FR¥bHF AT 7 B R BBOT RIES L 55, Rz LI, SIS 08113-37. MBKE/BFE: UBS AGIFE/r EHLI
BATHE B SEARS R (DFSAY FUIF T 4r 3 Lok Fo/e i 22 5 3 F 5 R . AT HAth A FEARIARSE pe i bl 5 R BT 3. %5 B AE
TERT AR B B K B k2570 & . UBS AGIMUFE 7 L HLHIE I FE G irb ot (DIFC) SZIMDFSANE . TidR A TR 1B 06 v Yo dT (6 BT IS vq 4R AR 17 M 5510
AL, AR B B P I A A R R AYEE T, LB %R UBS AG, London Branch4i . UBS Securities Israel LtdJ& 5% LA S1lilE %5 ) W A5 e o
A . UBS AG, London Branch 2 L7E LLE A 2 St iU A3k (LA FIBIREY FTilse VFel. SRFTAES S5 &Rl e BAT B Al R
TN BAT R R P25 sh, LUK e ek AR i 35 . UBS AG, London Branch & HoCEN UM T EE Ak 5 2 AL ROk 5 2 HIBE R (HLRNEE RN
CLACFI ALY (58 SO MRS AR Rl ARl EF AR (LTI EEY I HUE 953 R0 A0 R s Brakim m) {ELGs)
W) 3 ) S U A& P, AR HAR AR SR B AR, AR ol SRR Ab R R AT A . 2E: HIUBS Securities LLCERUBS AG 143 SCAL#--
UBS Financial Services Inc. 7 &g 32 [E4R 0 ¥ sifHUBS AG AKiEMASEEE L NBZE B (RSB0 40 SOV sOC CHESE EOCHRLR ) Uak
# M EEYLMIE T . UBS Securities LLCEEUBS Financial Services Inc i J AR R EBE & 1. a3t E B S G R G AT S MmN g st i
A 25 [ 5 5 ] AR 5 TR M 22 1048 5 06 418 UBS Securities LLCE{UBS Financial Services Inc., ifidEiE it dE3% HJCEHLMI3IT . UBS Securities LLCANH
fEAF 3 (IEE Bik)  (Securities Exchange Act) 158 (EIMunicipal Advisor Rule) & AT A (Municipal Entity)ff i Ui (il (Municipal Advisor)
oObligated Person, 7EA AN S AIE W, TR, AR MMunicipal Advisor Ruleffri SCER L. fNEA: HUBS Securities Canada Inc. ok
AR ) A — K R I B G B v U 355 1 nT RAZE NS A Rl 45 (0 SCERLIE 43 % . UBS Securities Canada Inc. & — 3248 by I i 5 4 B 42 20 i A
I R s 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 BTk T, BNEAEM, FER20214E5A 1M BEEIERFZBENS (CYM) RAIE30584 (Il TETHEP S/, RENZS
RTE A ST M IR FETEE (nvestidores Profissionais) . UBS BB CCTVMUBS BB Servicos de Assessoria Financeira e Participacoes S.A. (UBS

PRt it 2026 £ 04 H 27 H HUBS nu 8



FREFFET "SHREHA" , BWIME!

BB) 2. UBS BBARF4RLE 4] 5Banco do Brasil (it H 2 FIBB - Banco de Investimentos S.A )BT NI, ERdide Bl3a S8R f. UBS
BBYEERVE ., BTAAE. A, Efid:, BEMDH LR AR BEAT 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.

I AT RS FEE SRS T R B A RIS R R 2. & HUBS Securities Asia Limited sy & .t A5 51in ok 52 M5 T2 5%,

iHIBE ZUBS Securities Asia Limited 7 A28 A &1 . FANIE: H1UBS Securities Pte. Ltd[Co. Reg. No.: 198500648C 5 UBS AG Hi Nl 447 43 % . LA
AT SRR AR B o2 B, T MUBS Securities Pte Ltd, —#iANS A % W in) 2 2 (5511038 ) 2 3L F 2 # el & inl ;. 8K MUBS AG #insriT, —
SNV T 48 O ) 3 R (B 1 1 038 52 ST 2 30 0 I 55 B0 ) R e e ISR ARAT S B 1 9B PR IR Bk, JF el BTN & s 8 R 45 2 LR RAT R . b 2 33
J5 75 WA ORI R S R Bk (52897 ) i U F 2l Bl i B #r . BA: HUBS Securities Japan Co., Ltd. ¥ b0 & (BAE S A
) . AR HUBS Securities Japan Co., Ltd.#4fill, MIUBS Securities Japan Co., Ltd. NARE M1E®E . AR AZEAI A . HUBS AG, Tokyo Branch
I3 R G AN B HADEAT M B AR T B (BRAE DY) o BKFIIE: UBS AGH)T:  HIUBS AG (AFINERNES%: 47 088 129 613; K
4R S35 231087) 43%, B HAbEEY ). HUBS Securities Australia Ltd7r 42 (BRI ML 545: 62 008 586 481; R JCFIF Gkt AR 4544
H45: 231098) Jpikk. A EE —HE B Aye— e, I A Bt 34~ A S il = G . ASCPR T E B AEHE R I FR b IR A B AT AR ¥ 32 1
Hir. MR TR, B b0 fE MR A 205 SR BUTa 2 gt LM B AR, W SR AT R H R e e BRI & . WA R &G R
2001 EAFEETOVG BT UM B4 5 S sl T e 54 1O TG B A ER A W e &, TR PR U M T B2 RS R R
T S R R S A . BTAE = tHUBS New Zealand Ltd4y % . UBS New Zealand LtdHaARH7 P =i MHRAT . o0 RIS A SChnlobh LR BN 0 8
[IEGERFER, FRFSHIEE (2013FESMMTTHIT MR BRIFRAZE LN HERER " CFRIRFTER ") o R0 it iirn &
FEMRMGE 2 CRRRARIEVERI R ) o WRR A RARFVFT R, 2 Al sl A . R AR, 00U o nip i A et i)
BT AT F7 AN L PR SCARalR R P AR, T HL AR S sl sk e A T AT AR A e s AR S A e e v B R (SR 7 AR R 0 R R R
T, (aATHR R HCEN A e AR R etk (RHESR, FEAR, AEAFBRD CFRRUMRA ) BB ERGEAUE T LA SRl B o ik i i =
LR, BSHH AT NE T AR R . SER T T E ANz SR, MESHTA R T TIERE, (o) EMAEEE h F o EREFRHIE R T LA
SO R R R T P AR O 2, SS B AT A T R . BUE . T E I 5 D7 T A0 AR 2 R B e A 2 T R BT SR I A R RO
jiti. EEE: HUBS Securities Pte. Ltd. B /RAATHYERE 40 R . A4 %5 AT AE NI HIUBS Securities Pte. Ltd. BT /R 48T 2 SR BEATLIARE 1 Bl . A= bR At ks
PURE T, AR EE R R, DREREE: A CF3EdIUBS Securities Malaysia Sdn. Bhd (% 41137 IR 540 5 CMSL/A0063/2007) F D3k
Woak. £ EFMNEEENAEAER, "o EEEAMEN., BRE:HUBS Securities India Private Ltd (2 7] iH
iBU67120MH1996PTC097299) , 2/F, 3 North Avenue, Maker Maxity, Bandra Kurla Complex, Bandra (East), Mumbai (India) 4000514; % . HiG5
f%:  +912261556000, UBS Securities India Private Ltd3g#:%## R4, SEBIIAM S Jy: INZ000259830: M AR{TRS, SEBIEMSJy: INMO00013101:

PR TR S AT AR %5, SEBIEM ST H: INHO00001204. 4Tk 4: Parameshwaran Shivaramakrishnans/t, Hi%: +912261556151, U
ff: parameshwaran.s@ubs.com; HiFHF#fA: Parameshwaran Shivaramakrishnan, Hi§: +912261556151, H#HFIHf
¥: ol-ubs-sec-compliance@ubs.com: SEBHE - {117 M FINISM S AAE H AR #F o A AR SR G AT, TR AR B A R AT EHR AR . SR AT RERE A AR 5
BT T BB 20 T @ (0 o HARE 27 . AR AT AN I FE T 6 T B B N W) P 8 50 R 38 CIn DR/ R 2=, R RURI R A %) o fERE A2 HE, mmdl
BT RETE X% B[ A 7 AR BU R R AT IE SR A 20l 5 R/ ARIE S b & P IR AR IR . AR AR AR RATATA 20 A B, % B8 A 5 vl e R R AR T L &
fyoEg AE R B OMR A7 UE M Rk Mk F A/ E FUEHF L FRE . RBEHUMEAELE RS LW R ERS R, B
Mhttps://www.ubs.com/global/en/about_ubs/investor_relations/annualreporting.html . UBS Securities India Private Limited (15} %7 5 B2 048 15 Al 5 i 5
diwww.ubs.com/ubssi F[fjResearchir& . &7 : FRAFAAUI, AMEARESGE K. EEEHHLNZES I h 22 B IMUE S LI E EATE £k
A FHUBS Securities Pte. Ltd., Taipei Branch4; %, UBS Securities Pte. Ltd., Taipei Branch*Z & #5iE 4 I R i . FRTES A N H NS b 22 B e 4/
TEAh, FFAHATTE 2 5] A S b B 2 AT AT 2 5] ¥ 25 7 sl & P BRI AT T " 4R . AR ERERIRERL, IR sl T A Ho A ACAS S sl 5| A S
PAT MR 5r . ENFE: A3 HIPT UBS Sekuritas Indonesia#h %, FBHFFHNAT, WHEEH/AIEANRIEZHES . PT UBS Sekuritas Indonesiafti I 702+
Hhhil: ySequis Tower Level 22 unit 22-1, JI. Jend. Sudirman, kav.71, SCBD lot 11B, Jakarta 12190, Indonesia, ZFifREH T, & (1995F 585 &
Aiidhik)  (Capital Market Law no. 8 year 1995) i, [EnFrA AT HMERIEER (Capital Market and Financial Institution Supervisory
Agency, i NOtoritas Jasa Keuangan/OJK) il /& 4 48 £0-72 5 i FZ 5 T LI . PT UBS Sekuritas Indonesiaif & B[ JéiiE #5778 5 Fr2x @, 5ZO0toritas Jasa
Keuangan (OJK) IS5 . BRAEFFEENJE TEAR N SAIE I FAAE 1R, GRS 4R ARG HATFRIA, s o R MmE AR, Kk
HHAREE R EIES, E4RIE RN HERAME 2 e VHARIER R ENERT, PRENRENG ARG S REHREAR,

fUBS AG. London Branchi&UBS Europe SEZs il i) 24 SO bk e A i 75 187 52 2 [ 30 0 80 I (e s 0 B v T e

REMMPRABMMVFT, FRUTIAEE LB F 0 KA. ARSI, B A SO B b 28 10 T 20 R B0 38 = 0 N AT A AR AR AR o]
T, BB TTREE G E = Bl AR A E HARFT R R Rt g . © UBS 2026MUBUTE . THELERIR H UBSERE B SRy I S AT IR b A
L AR AT AR

3% UBS mm

PRt it 2026 £ 04 H 27 H HUBS mw 9



