3% UBS ns

AR PR
EMEANNEE, EETREIA

20265 2 F| RDPSTIE i, BREXAEFWS|A

BATE AKBYMATR B BFEELAN, TEXE: 1) 2R TEHAERE
RAE R, BONTiTAKRLERiEEFRIEE2026-27F R E A LIE
MK, INZXEREEFL, AEDPSEEH+7%/9%, Biiln—S i s
H7%/M17%; 2) AT HATREREFE4.6%, @it =F¥{E, HERE
fEfeERiEMIE 7, AR IHE s Frs:, o E E fiias R4 TR (104
W1.76%) , KREBBAE BRI EE Y ar A #Er i,  IRATI89% H $xtir
N6.307C, Xt R SR—FETHIR B N3.8%.

2026 E KZEBREFGENEERE

BT HER TR IR, 2024-25 KEL e &0 A A T F7%/1%. 2026-27
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124 BiFR IEN
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Bth (20265E586R) Rmb5.27
RIC: 601006.55 BBG: 601006 CH
Z S MR E 5
52R B EhTEE Rmb6.78-4.98
Hil Rmb106b/US$15.6b
BEITRAE 20,147m (ORDA)
s Azt 5 33%
Hpk3z (T /) 144,504
BT A) Rmb759
& BAR AT AR AN 25 (12/26E) Rmb167b
A E(12/26E) 0.6x
BREI SRR IR ERIFE(12/26E) NM

Hhdas (UBS #FEE) (Rmb)

A2 TR TR B . IRATIT 2 7] 2026-274F i A8 R i 2 TR E IR Eb

TR, 2B +15%/9%. i 2 i L

12/26E 0.36 0.33 -6 0.37
M4 7R B ARIRF12026-27 1515 4427+ A
BATIN AT 2026-274E KR B R F445:2023-25E W E I B2 TF: 1) HEET -
FlEk S ERK, 2EMIETUEZ LR INZE3/106427T: 2) KK P
ERLENERFXIH, BIMGEAFT2026-274E8 4 B B SR E AR $1460522060001
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AT 20264FEPSTHM T 6%, =% 2 58 21 Mk 55 1 & J 5050 HA P9 2 & +86-21-3866 8872
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HirA Sk —EhESTFREF N0.245T; 2) BirAk —EREZTH $1460525030003
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+86-21-3866 8730

HN3.8% (METN5.0%) , T E=FME. 25 HFRMN IR AR —FRY
BHAA4.6%, LI =FHE, I0Z H B 3801 0 B fi {5 5 1 A A
B HIESE M, BATVONHHT A E ARG WS V).

EEHE(RMbE ) 12/23 12/24 12/25 12/26E 12/27E 12/28E 12/29E 12/30E
Bl A 80,729 74,366 77,372 81,516 84,861 87,084 88,515 90,006
BRHATFLEUBS) 15,370 10,504 5,438 6,845 7,796 8,173 8,294 8,113
& FI13iE (UBS) 11,928 9,003 5,867 6,748 7,382 7,648 7,747 7,682
FHRUEEE(UBS #HFER) (Rmb) 0.60 0.45 0.30 0.33 0.37 0.38 0.38 0.38
FREEESE (Rmb) 0.38 0.27 0.22 0.23 0.26 0.27 0.27 0.27
& (RE) g 35,349 46,720 30,195 33,156 37,174 41,246 45,390 49,543
BHEHFNEE 12/23 12/24 12/25 12/26E 12/27E 12/28E 12/29E 12/30E
SHATFDE % 19.0 14.1 7.0 8.4 9.2 9.4 9.4 9.0
ROIC (EBIT) % 16.8 1.1 5.0 547 6.6 7.0 7.3 7.3
LB SR IR HRFR(UBSHL) x 33 4.1 6.1 4.4 37 3.2 2.8 2.4
H&EE (UBS, ERERE) x 12.0 15.5 21.1 157 14.4 13.9 13.7 13.8
WiEE BRI ER (UBS) WEEE % (7.2) (10.8) (32.9) 5.0 6.2 6.7 6.9 7.0
BRREWEE % 5.3 38 35 4.4 49 5.0 5.1 51

é{té}l,?é):/lﬁ\njéﬁﬁ‘ LSEG Eikon. UBSfdiff. UBSES HIE (A Z4NMR IS (A0 H LU ko B 2 00 A0 ScfE . A& ARARIZIE RPN B . (B): IRHE20267E5 F 6 H A (Rmb
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AGEFFTE A BRI RIE S A R AL A A i), SRR ERIEENTIE, 2iEUBS(FIR) XMV EXQUANTITATIVE
RESEARCH REVIEWHIE S, ASE12 TIHE.
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HyERAE 7 W9
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Ha CIRMAE B AT 2

SRS 5 o
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i5]: 2026-27F KAFLKHE BT ARLLEZK?
o3, RA T E B AIERE TR RS, EINITF2026-27 F M AR R ZfEH B NG, =
FHiR T D hERRBSEERGRMEN F R e 2k R, Iz BURRUR R, BN A
FURATEEE, R E N RREEAHS ), JCEEETFERAHEET: 2 SR R TERIR
Mg sl S EUE TN RS, AR T E R R AT AR 2026/27 F R TR 5 K1)
BRI E+4%/3%, BHRIF 20254 1-1%.

China Transportation Infrastructure: "Energy prices reshaping transport demand”05/07/2026

iB]: 2026-27FE ARINER S LETRFELH?
Reo AT REB R 2026-27F 0 i 40 4185 90.23/0.26 70, 17 T20254:/10.2270, FEH
T 1) ATSFNEAGELERFF L IERK, WSS BB &RET; 2) ERERF M,
B HH B i DL R i I 78 S B HESh 2026-2 74 I B A S 4 RETET 0% 3) TR &I A
SERl, BEABER R

FE

BAVE KBS ERETA 1) ZRTEANERFREHR, RIAItAKE
BB IR TE2026-27F K H R LL IE K, Iz KE KBARIF S, WA A FDPSEA
tb47%/9%: 2) AFMATREFER T EL6%, B FENE, HERIEBENSEiEE ],
MNRTFHE B L, T EESIGE L TR (104EI1.76%) , KZEGEE BRI AREE Y
MEEERENE.

BT RASM B AR S i SR 2 e, P Rt O s = R, HLER R
W DT RREEY RS AR, ARE2026—F L B SR ERK, [Fr
ABHE i LS R A AN B A A I G, AW 20254 idas, H O T20254E S U F ST
{25742 o AL AT R, HF1liT 20264 B A 32 BA0fL e b .

2B 4R AN X AR R AR B R R4.6%, ORI FIL AEHEKIL, H#din =41
B (RIS LS =R 4 e ] 1 O JT IR i g 2k 3% (R 00 0 2 Ll TR 218 -

Daqin Railway - 601006.SS Price

CNY 5.27 Upside to Downside
06 May 2.7to 1
8
. 7.1 Upside: +35%
lo 6.3 Base: +20%
& e
5 vy
_ 4.6 Downside: -13%
a4
2024 2025 2026 +12 mo.

BRI E & E : % %
e KB BRI EhiE R Bk
(2026E)

RALE5L7.10 7T 5.5% 10.5% 75% 6.3%
FHEH 546,30 7T 4.1% 9.7% 70% 5.4%
LA 5¢4.607T 1.0% 7.8% 58% 3.2%

SRR HHRAIE S (5 5

R P B R A T BB R R S ) I ek, FEIRER62% . iz IS, RFEE:
R E R R it s AT . AT FBEIRE KRN R, FE SR A
w(41%) FEHEEE (10%) .
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TR H EHERN2026-27 M B AT R YERFET0% ;s 3) Al RL i s i 430
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nFAVEIR T “China Transport Infrastructure: Energy prices reshaping
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F1: 1) HAEIRGEIRN SRR S EUE MK E 7 B B 8 R E i es, Rk
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BOE, 2026-27FF Eik SR L ER K, N2 B AT LW H &
W, HHE&RfaE B3, RAIOIWHA R 04 b fl 8 H2023-25F 1)°F
$163% R F570%, sl F 50l R KT %/9%: 3) AR HRFE
FHE BT+ AR B A B B ZE AT 5] A7

RZEBRIE AT A AR — B3 EB BT N4.6%, CRFELE T4
HMEE, HeTEE=F8HE; EXENE, FESFARUMRERET
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Dagin DPS (Rmb)
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UBS-Se ¢ consensus UBS-Se Refinitiv consensus

2026 2027

et TdiE#R A 57, Refinitiv
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E3=18: #{1892026-27 R X FNR T H—B A

tHi11ppt

Daqin dividend payout ratio

&

Refinitiv consensus

%
70%
70%
689
66%
645%
62%
60%
58%
56%
54%
UBS-Se
2026

Al TARIE LS, Refinitiv

tfE: LB ZE6.30T, FRAEH BIAEIA

HTHA: 1) EAT2026-27F AR KRELRiS=TN; 2) HEIAFIE
TR L 5B DL R R s 5, I e A R BRI EKCE, AT
$ 5 F)2026-27FEPSTRIN 405 R i6%/ FiH16% : Fofi 14 3k 1 i S 331 |
Frifr BH4.80 0 FiAZE6.3006: 1) FlHAASKE—HEDPSH0.2470; 2) HEKE

#K3.8% (IETH5.0%) , BiEE=FNHE.
EFR19: FERIEEEFITNEEE

2026E
Rmb m New old Change % New
Dagqin line freight volume (mt) 406 400 2% 419
Revenue
Freight 56,821 54,510 4% 58,866
Passenger 10,692 10,413 3% 10,959
Others 14,291 12,929 1% 15,335
Total 81,803 77,852 5% 85,160
Gross profit 7,880 8,223 -4% 8,873
margin 9.6% 10.6% -0.9ppt 10.4%
EBIT 6,845 7.524 -9% 7,796
margin 8.4% 9.7% -1.3ppt 9.2%
Net profit (UBS adjusted) 6,748 7173 -6% 7,382
margin 82% 9.2% -1.0ppt 8.7%
DPS (Rmb) 0.23 0.23 1% 0.26

S B IR SR 5

2027E
old Change %
392 7%
53,638 10%
10,413 5%
12,929 19%
76,980 1%
6,963 27%
9.0% 1.4ppt
6,273 24%
8.1% 1.0ppt
6,351 16%
8.3% 0.4ppt
0.21 20%

70%
UBS-Se
2027
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AEEE (601006.SS)

ik (RmbEA) 12/23 12/24 12/25 12/26E  %ch 12/27E  %ch 12/28E 12/29E 12/30E
Bl 80,729 74,366 77,372 81,516 54 84,861 4.1 87,084 88,515 90,006
Eevil 16,450 11,158 6,421 7,880 ¥ 8,873 12.6 9,279 9,090 8,923
SR IRBE AT FIA(UBS) 20,681 16,392 10,992 12,142 13,237 9.0 13,759 14,024 13,987
HTIH AN (5,311) (5,888) (5,554) (5,297) (5,441) 2.7 (5,586) (5,730) (5,875)
SFHATFEWUBS) 15,370 10,504 5,438 6,845 7,796 13.9 8,173 8,294 8,113
BRE R R s 2,539 2,782 2,742 2,865 2,959 3.3 2,989 2,989 2,989
HAbIEE R E (96) (13) 29 0 0 - 0 0 0
LR (96) 52 366 322 366 13.8 426 487 549
FIANTE (W) 0 0 0 0 0 - 0 0 0
FarFE 17,718 13,326 8,574 10,032 11,121 10.9 11,588 11,770 11,651
i (4,168) (3,051) (1,725) (2,119) (2,413) - (2,542) (2,596) (2,560)
BEFE 13,549 10,274 6,849 7,913 15.5 8,708 7 9,046 9,174 9,090
e 2 i Mt 2 0 0 0 0 - 0 - 0 0 0
B R AR A (1,629) (1,235) (949) (1,165) -22.8 (1,327) -13.9 (1,398) (1,428) (1,408)
EmH 0 0 0 0 - 0 - 0 0 0
3058 (it GAAP) 11,921 9,039 5,900 6,748 14.4 7,382 9.4 7,648 7.747 7,682
#FiE (UBS) 11,928 9,003 5,867 6,748 15.0 7,382 9.4 7,648 7,747 7,682
B (%) 235 229 20.1 AL 5.0 21.7 27 219 22.1 22.0
S (Rmb) 12/23 12/24 12/25 12/26E  %ch 12/27E  %ch 12/28E 12/29E 12/30E
R AG(UBS e fE) 0.60 0.45 0.30 0.33 12.3 0.37 9.4 0.38 0.38 0.38
R (A2 N, FREES) 0.60 0.45 0.30 0.33 0.37 9.4 0.38 0.38 0.38
TRV (UBS, FEAR) 0.78 0.55 0.30 0.33 0.37 9.4 0.38 0.38 0.38
FE% I B4 (Rmb) 0.38 0.27 0.22 0.23 6 0.26 9.4 0.27 0.27 0.27
T W 4= R (UBS, M B J) T 0.87 0.75 0.58 0.60 2.0 0.64 6.5 0.66 067 0.67
H BRI 8.75 8.25 8.15 8.27 1.4 8.40 1.6 8.52 8.64 8.75
PR ) 19,816 19,942 19,667 20,147 24 20,147 0.0 20,147 20,147 20,147
B th{ER (RmbEA) 12/23 12/24 12/25 12/26E  %ch 12/27E  %ch 12/28E 12/29E 12/30E
S FUIL £ 4 67,316 63,159 35,850 38,811 8.3 42,829 10.4 46,901 51,045 55,198
HAh i ah i = 13,359 18,254 14,854 15,466 4.1 15,713 1.6 15,884 16,005 16,130
RENE R 80,674 81,414 50,704 54,278 7.0 58,542 7.9 62,784 67,049 71,328
G 5 B R 89,561 88,377 90,580 89,282 1.4 87,841 1.6 86,256 84,526 82,651
FTE [ 52 R v 11,223 11,504 36,871 35,965 2.5 35,059 34,152 33,246 32,340
oA TR 26,215 28,480 33,662 34,465 24 35,293 2.4 36,130 36,967 37,804
BEM 207,673 209,775 211,818 213,989 1.0 216,736 219,322 221,788 224,123
7 A G 3 AN At i 1 A7 £ 19,976 19,018 20,623 20,473 -0.7 20,562 0.4 20,667 20,740 20,816
% 186 432 432 432 0.0 432 0.0 432 432 432
RENRIRAER 20,163 19,450 21,055 20,906 0.7 20,994 0.4 21,100 21,172 21,248
K% 31,780 16,008 5,223 5,223 5,223 5,223 5,223 5,223
Hee R R 3,323 3,658 6,002 6,002 6,002 0.0 6,002 6,002 6,002
ol 0 0 0 0 0 0 0 0
BOR(EERER 55,266 39,116 32,279 32,130 32,218 0.3 32,324 32,397 32,472
LB AR RN 137,763 155,071 164,276 166,597 1.4 169,255 1.6 171,736 174,129 176,388
A A AR 14,645 15,589 15,262 15,262 0.0 15,262 0.0 15,262 15,262 15,262
AR Bt 207,673 209,775 211,818 213,989 1.0 216,736 T 219,322 221,788 224,123
MERER (RmbEA) 12/23 12/24 12/25 12/26E  %ch 12/27E  %ch 12/28E 12/29E 12/30E
AR GO e B 2T 11,921 9,039 5,900 6,748 14.4 7,382 9.4 7,648 7,747 7,682
HrIHFIHERS 5,311 5,888 5,554 5,297 -4.6 5,441 D7 5,586 5,730 5,875
EE B A A B E 435 (5,854) 5,005 (762) = (158)  79.2 (65) (48) (50)
HoAE I i (989) 4,233 (6,234) (1,959) (2,053) -4.8 (2,083) (2,083) (2,083)
SEMMER 16,677 13,306 10,224 9,324 10,611 13.8 11,086 11,346 11,424
BIHEA L (22,976) (25,581) (27,444) (4,000) ¢ (4,000) 0.0 (4,000) (4,000) (4,000)
Fo Tt i A3 (1,586) (682) (24,297) 0 : 0 i 0 0 0
o)y /b E 78 92 71 0 - 0 - 0 0 0
HoAth $ T I 4 2,318 (335) 2,076 2,063 0.6 2,131 3.3 2,152 2,152 2,152
HHEMMER (22,165) (26,507)  (49,593) (1,937) (1.869) (1,848) (1,848) (1.848)
S E (7,136) (6,929) (5,420) (4,426) (4,724) 6.7 (5,167) (5,354) (5,423)
MEAn AT/ 1 0 0 0 0 - 0 - 0 0 0
HoAb R ¥E MR 42 i 0 0 0 0 = 0 : 0 0 0
filt %5 B A S I Ak (1,214) (991) 0 0 - 0 - 0 0 0
RTINS (8,350) (7.920) (5,420) (4,426) 18.3 (4,724) 6.7 (5.167) (5,354) (5.423)
W& E PG/ (R L) (13,838)  (21,121)  (44,788) 2,961 4,018 357 4,071 4,144 4,154
AN/ ST H 18,550 16,965 17,479 0 0 0 0 0
B RS m/ (L) 4,712 (4,156)  (27,309) 2,961 . 4,018 357 4,071 4,144 4,154

TERIREE: oAk, UBSTHE. (UBSMERLRICINPRTIE. M4 [ AU AR BRI A 2 0l A9 34{E. ' Cash EPS (UBS, diluted) is calculated using UBS net income adding back depreciation and amortization.
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A= (601006.5S)

H1E(x)

P/E (Al GAAP, F55E)5)

iz # (UBS, Fikelo)

A PR RE I S0k 75

B2 E B (UBS) INEGEE %
PR R %

[iREES

A A S N (B o)

A\ A B/ BT I 38 BRI (UBS B L)
Al A {1/ B RE AT i (R )

ik A B2 5 M 1 IR L)
A A AE T FE AT AR

& (RmbET)
TE

s (Bla)

DR AR G

TR Sl HAl
dl i E R

E I Wi

oLl iiE

A ER (%)

=2 PN
ST IH S AT FREUBS)
SEATFITE(UBS)
BRI R (UBS FFENR)
BERERT SR

FERSBFEEN(%)
SERIES

SR IH R AT 2
Y IRRIHEES

] (UBS) #

ROIC (EBIT)

Tt f BEBE B AR Il R
Tl 7oA 2 (914 #5(UBS)

BAEEHNSEESE

i S AT IR RS R IE
HRS /B %

R, QRS + SR %
Ffife S5/ (. %

AW /HTIH %
gAY %
ST R S

st LA £ 4 (UBS)

B B33 (UBS) %

STEBIIA (RmbEA)
Passenger

Other rail business
Freight

Other revenue

HoAt

=it

S Ep 1B EFE (RmbETT)
EBIT
HoAl

Bt

12/23
109,150
(30,439)

14,645
0
93,355
(24,494)
68,861

12/23

12/23
(1.7
(23.2)
(30.2)
(32.6)
NM
28.5
NM
2.0
49.0

12/23
61,238
9,285
8,919
1,287
0
80,729

12/23
15,370
0
15,370

12/24
119,867
(41,034)

15,589
0
94,421
(26,741)
67,680

12/24
(7.9)

12/24
(2.9)
(27.4)
(37.7)
(43.5)
NM
NM

2.0
49.2

12/24
53,441
9,880
10,010
1,035
0
74,366

12/24
10,504
0
10,504

12/25
126,304
(38,457)

7,631

0
95,478
(27,950)
67,528

12/25

4.0
(32.9)
(48.2)
(33.9)
(18.2)

12/25
(2.7)
(16.8)
(20.2)
(40.3)
NM
NM
1.4
73.8

12/25
54,322
11,656
10,431

963
0
77,372

12/25
5,438

0
5,438

ORI AFIRE. UBSHRS. (UBSMIIRTENIFRRIE . 1 5h I H AILALA PRI H 22 Aif 1 3 fE

12/26E

12/26E
106,176
(31,676)
7,631

0
82,131
(28,752)
53,379

12/26E
54
10.5
259
12.3
6.6

12/26E

12/26E
@.7)
(18.2)
(22.3)
(38.6)
75:5
49

1.4
70.0

12/26E
56,821
13,055
10,692

15285

(287)
81,516

12/26E
6,845
0
6,845

FREFFET “SERH"

12/27E 12/28E 12/29E
14.4 13.9 13.7
14.4 139 13.7
8.3 8.0 7.9

6.2 6.7 6.9
4.9 5.0 5.1
0.6 0.6 0.6

0.6 0.5 0.4

37 3.2 2.8

6.3 5.4 4.7

6.3 5.4 4.7

0.4 0.4 0.3
12/27E 12/28E 12/29E
106,176 106,176 106,176
(35.165) (39,210) (43,318)
7,631 7,631 7,631
0 0 0
78,641 74,597 70,489
(29,580) (30,417) (31,254)
49,061 44,179 39,235
12/27E 12/28E 12/29E
4.1 26 1.6

9.0 3:9 1.9
13.9 4.8 1.5
9.4 3.6 1.3

9.4 36 1.3
12/27E 12/28E 12/29E
10.5 10.7 10.3
15.6 15.8 15.8
9.2 9.4 9.4

8.7 8.8 8.8

6.6 7.0 7.3
4.6 4.9 S:1
4.4 4.5 4.5
12/27E 12/28E 12/29E
(2.8) (3.0 (3.2)
(20.1) (22.1) (24.0)
(25.2) (28.3) (31.5)
(44.7) (52.6) (61.5)
73.5 71.6 69.8
4.7 46 45

1.4 1.4 1.4
70.0 70.0 70.0
12/27E 12/28E 12/29E
58,866 58,866 58,866
14,100 14,100 14,100
10,959 0 0
1,235 1,235 1,235
(299) 12,883 14,314
84,861 87,084 88,515
12/27E 12/28E 12/29E
7,796 7,796 7.796
0 377 498
7,796 8,173 8,294

. IBIME!

12/30E

12/30E
106,176
(47,466)
7,631

0
66,340
(32,091)
34,249

12/30E
1.7
(0.3)
(2.2)
(0.8)
(0.8)

12/30E

12/30E
(3.5)
(25.9)
(34.9)
(71.5)
68.1
44
1.4
70.0

12/30E
58,866
14,100
0
1,235
15,805
90,006

12/30E
7,796
317
8,113
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el 4R 2

T A A1 v 19.5%
oA S B 4.4%
U At B ] 4 e 24.0%
T ER R ik 6.8%
oI 3 A [ 2 17.2%
ARER

REZRERBE I b B B 2 ) L B R BB B ) R I Aol R LR 162 % o RS T
Foo RGBS b R Tl AR R R IR R A W] . A R A R I R B
b S 28 A R (41%), FEHEZLEE(19%) A% S 2k (10%). 20224, KRLAERIEHE
2 A SRR R 21 %

BT 5 B R 7 B

P T A E i i 3 A LA B AR AR

BA VAR RSB IG 0 =B EAT RS SRR AR THU0. R, BOEGE N8k
PRI T I 20 BRI AT AR . RO R T AT RS 3 B8 T-HE
RN R, LR BUR #B S KB AR R PR

FREFFET "SHREHA" , BWIME!
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S HHREH

FREFFET "SHREHA" , BWIME!

S0 B £ PR 5 AN ) A S T O 7 gt e B - AT T 5068 A 2 2 A 0 P K A A ) S B () R o ) [0 B AT A TP A . A H L AR
TFE R SCHRE . 2Pl b B o a2 I S U (3 S BT 12 S O P 3 s LR IV RS ) T A o AT A R SV BT S g1 24~ H

A HE B2 . 2 WM BB W 2 R iy BUAT A (R R 4 R A 4k

B Ciiy 2 H R BT BB SR, T

fEhttps://neo.ubs.com/quantitative$& 3| & 4L B 56 2] i, 2006 5 06 00 5 A9 89 B A0 R PG 4R, olIBE R & 40 BF 90 [ BA
(ubs-quant-answers@ubs.com) . FATHEEMEICE 7 AT RIS 1S EHR S, SRATRKAENERA SR, DL MR 2 mig, 5

i3 F A HL R R AT TR

RIS
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 AR, T—HAR SR EIME R4
2: (1 =R\KFHiH—Ha, 3 = SHii—¥TNEE, 5= 5ThH—8H
HA, N/A = ZEE)

5. LA b2 R M R ?

6. AETREASATNEF TN, T—XBFLEHREER: 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?
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FREFFET "SHREHA" , BWIME!

K=

A HERAE SR G IR TR A 7 (BRARER AN &l Bi4dEHE] (UBS AG) « ETAH . 93 EREHL,
BFEEH ST (Credit Suisse AG) « HFAF]. 30U RN, TELLEERN "HRE" (UBS) .

K TFUBS (I B HUF 2 b 5 LA K SR B JL B4R 4 BRI 507 S o r dE 9 7 ik sl 8RB, B RUBS ) BRI
R EW M E R E, DA RERE PR = R RS, W
i : https:/Awww.ubs.com/disclosures. BiAERRAEE H, ARG T E B AEEERIEA AT E, SHEERRTER. PE
. WM AT A5 . BTFENET MR AT LRI, Wik EARIIEA R AR AT SR TNE sk 4k
ROEIR. WATE, IRMEEESEL. FEHESFAT R ST A RS b EE 4 I B S W 5 2 AT IR 3% 5 ik
EER YL . UBS (Fa4R) el nl it X (R & vl A4 % M il (B AT M) MIZIEA . B A 8
[ AR R ¥R T [02026 45 051 07 H B4 09:18. 4R Uk B f A BRI 058 11 3 L8 B 02 48 1z AT A 7= Wbt 78 4 b i, 3
U B 53R A I ARG T BT A AT A P S AR BT 1 A, IR SRS B TR A0 045 2, AT TR AT A 7 A8 B vk
HIHEAE . AT ST AT A AN R SR T AT IR el G R I R S A I, R SR T T T AT A T S R
M TN/ T . RIS R SRR 5T B IO RS e L b W S — SR Ve A 25 R BT BE AR
R T R i AT A [ 52T P B TA o T BT R s A T A S I T S R IR 2, HL A (R HE 22 4R 1 B A B ST R )
A Q1240 H) AE. M FRFNELS, SRS REMNEATREIBRSE (SR  ZalMEZEESRE () B
AT R AT IR R A BRI TS B G &9 H RARATH LW 7ty . W ZEhttps:/neo.ubs.com/quantitativedk ) & (L 7t
[, SR A S AR A ARG, oI R =L R EIBA (ubs-quant-answers@ubs.com) . FRATHIZMHC AT
I B & NAEMRY, ERATERRENMEHEEMNE, DLTRER R, it Lid g ige: & 240 7 HIPA .
ST RR -

T TR T g AR SR A A N A B A B A e B R P TR R PES S RAT A, (1) R
R 35 o AT IR (AT A S s E R L S e T A ASHZUE S BT NIETE R R UM KRR CRFS SRR 15
1) 5 (2 AR E I AT AT AL R Ay AR R AR 2: . BUFEAUKE SR, ¥ H A AHE LIRS b B A ) F 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

EFEENTMRFWEE (FSR) FEEARRMI2AA N, FUIHrRsskngin Eie B e lia %, ERAERERT, il a6
Wit E . THWREERIE (MRA) 1SRN E5% CRGE 1 E T i SR s ) 4T W82 HA
(UR) : 73 )il T RERE ISR AR A AT L, AR 2R S ) B A A A/ B 4T T TT e 22 A0 2F A8 - T 5 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 B R ENTFRMES: TN S8, FHEL, g JrinEREms ik g0, FEL
i, PrinERE T, REE: A5t EEL gt ISR RETR. EEWREHIS (CBE) : B HZMER (RC) W
RE S HERRHEIX W] (+/-6%) 2 Wl4h. IRCHTH ERIH R BIE R EBEn T LR AR RSHEIREE. Fit, #AMR
7o B UG 19 Je 552 W e 2 AR A R B R M B . SR SNE FT IR, S AE M ORHIE FER i P A R SR R h ot 3L
BEATHIA

XA A ST#kET tHUBS Securities LLC HAEfr] A 5 [ SIB 23 ] 82 A 69 20 A7 DT A7 56 [l e b 4 R (FINR AT Aft R, %
N BTA T BT B BE R . 1% 2 ST P BEAS 2 UBS Securities LLCHYSEIEA B, IF HARASZFINRAS 265 53 B 2 w] V838 |
FE 2 ARy 6 Fa T LA K 2 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) 7
It 44 UL R S

WRIREEBRTELQR: HFE, B 7&K &4

HRMEPRENATREE

AR 2354 121 B iR Brih  EAN HEAKATE
AFEREE 601006.5S EH Rmb5.27  20264E5H7H

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.
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FREFFET "SHREHA" , BWIME!

B Rr AR 15 5 3 X it AR SO I AN B SRR BT . A AR R A 1 A v ) e B R LA A A R KU 115 R,
iHELF: UBS Securities LLC, 11 Madison Avenue, New York, NY 10010, USA, EEZ A : Investment Research.

AFEREE (Rmb)

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

10 5
B_M
6 .—W
4_
2_
0_I I I I I T } I I T T I I T T I I I T I
m m m m m m < <t < < < <t n wn [Te] wn s} "] o w
o T L L5 3 o N “.‘ ) ) o o o o o {5 o £ Ly e
g 8 8 @ 8 @ 8 8 8 g 8 @ 8 8 B 3 8 3z B8 8
i [
= |
BHA Bff (Rmb) B#rA 4L (Rmb) TR
2023-02-07 6.67 6.65 W
2023-04-27 7.74 7.80 W
2023-08-29 7.24 7.70 LRk
2023-10-26 7.26 7.75 W
2023-10-31 7.21 7.50 W
2024-01-19 7.31 7.55 b
2024-03-11 7.39 6.10 s
2024-04-29 7.03 6.00 S
2024-08-29 6.15 5.60 EH
2024-10-18 6.75 5.50 s
2025-02-18 6.85 5.40 S
2025-04-30 6.49 5.20 SEH
2025-08-29 6.31 5.00 s
2025-10-30 5.75 4.80 S

Kl TRAIRUIT, LSEG Eikon L% 202655 H17H . FIATHrHE 5 A 24 b il . $FE Mok 7 LI VL
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FREFFET "SHREHA" , BWIME!

IR eIk AR

A R ERERIE AT PR AT A ] (BRERAE M L) SR, BRERAEH] (UBS AG) . HF4Awl. 43HlM M LN, BIEERLEE (Credit Suisse
AG) . HFAF. UM RPN, ISR TR (UBS) .

AL RIE T WA T, A AATIES, I AL CRAT BB . BN RO R, BRI AT RS A B S b 4 R A B A A A
FE b i, UBSCIORIWI 4 3k & 4 M 1F . TRIREEREAS th A 4 W HUT S mIE . SRV MOT o SN UR (T 5 7 i 2R A R T R AT BT A
[F, @, FEfcsraEil. PP, BOREERSE LI, ik, B U RS E N (UBS CIOMIFM L 4 BRI FUF AT e AEIX T BT &4F) 4F, &4
BTV | R A g e L N 1 N = 10 T (1 0 I e S O T AR 7 - S 3 S L1 vl O D R 5 TS R S T 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 S50 it £ i@ UBS.com A LAt &4 . mi#UBS NeonlUBS.com BT & 22 it s #F e & 171958 HH H IRt A B R 4 Rt 54l 15 o Ay
MgfE (BUFEFCON RS MR P mm R Bk ik, 0T 5 7 (it Rimg te i e iy, Al b T SR/ B 58 = i sk e Ao 0L i B i
R .

UBS Neo®T#2IEFiT 5 i R & 2R BF 50 %5 . X FUBS Neol Fi P ALIR M, i 5IEME P BB R . iR ARRTF IR G 2T " H A UBS Evidence Lablf) A
"B T UBS Evidence Labf@ i) #din i, H A5 B U5 ML SE B, T IC RIEM SRR BI04, UBS NeoR[42{1kUBS Evidence Lab¥itdif. ilid fidl 4x
EREF R 75 RIUBS Evidence Labimgs PR IEM AR & W BEFE/Z IR MIZREY A ATRE, XIRTFEAEE, g e s W g E rm i mis. &
FURARE O 3 ORI RME (Bl ESEANTIEREHETE MM, 2RINERGEINS) |, F/ S5 ERET 50 AIUBS Evidence Labft) 5 {4
2 F UL R AN B E T PR . UBS HOLTAIUBS Pharma Values/& 3R 4z ERWT 7L (1077 & o HOLT Lensi— i A RDIVETT 4L i, LA et a0
HEAS, RPARIEAT OB AR ARE, BRI e Py 3, KT HE MG B IGEN, WRAENEREER. b, HOMRY ks St &
FERAETAT RS . 25 R R 0 B MBGIE BT RS R 4, i R B R 2 UBS Securities LLC, 11 Madison Avenue, New York, NY 10010, USA, Attention:
Investment Research ([FEI#F5ZRMkHELIH) . UBS Pharma Valuesst— b TR, ¥ FAET O A 255 85 &S 0 G122 2 0 7= S I E TR, SRR 4 Ek
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 IR FU R A 1 AN /al (A I e i O T A B A TR B A BRI T B . UBS Neo P& f Al (LLUFFRANNeofkak ") LARARRE
FGEI HARCE fl 4 S A SRR 2 e

W = R . T B e A S A B U AR A BRI AT RS R R B 1 R YR A A X Bk s T A2 B AT R BRI A A B . NeoZRa. UBSH#EER
ATl Bk % % &K (_https://www.ubs.com/global/en/investment-bank/regulatory. html) UL A B4R A % 5%/ 75 B
(https://www.ubs.com/global/en/legalinfo2/disclaimer.html) MZ ¥, M H[E & & 5% 8w W E L FH
Chttps:/Avww. ubs.com/global/en/legalinfo2/privacy.html) #lcookieid % (https://www.ubs.com/global/en/legal/privacy/users.html) b3 LA~ A K i
fcookie.

B R R EA AR BV REEMARENEAETFRE, EREANEHBAERERN, TE6 . SR L®mE, TEXERENEMLE
ITEHHMRE, THXLERERBLEE=H, THRERERHRECARHZRAEMFRBRRBMAF LA, BFAXLERERRREBRHZEN
EMARA R EERFTPRIEE. REHRRBABEIT, EFSEEMATIERAGPERARRERARAZE.

TERLLHENL R, 180 e DLIRZE P DLAR 5 G A B 3R AsER I Se 4R, 800 P13 B TR I S 0L (DB AR A= BRAFF SO 4R S AL 258 2 B (i) B4 Bk
FIFIR S 2 H M S, SRR SRR A B H ik SRR & s (i) A R AR g 4R A BRET 7040 o BR300 i SR A BRI T30 2 R BT 3l L
Fe(iv)iZ 5 W7 52 1E OIS IR DG st R A 20 7.

AT AETE R VF A TS L N R AR AN Rl B L 8 T A SRS T 2 AT AT X . E AR Rl A XA G, & REh T 30 A (T A Bl s
R ERSREEEXG, 4R, RE. Rttt RER e, R 4 TR0 2 AT M R

AR AR, B AR ASCIFREASR ), R R S B e LB ST B A A B e ) A B A . AR AT
BT o 5 B S5 I A UL TR A M RIS S B R T I B A AR . R AEAR ORI, AR S HACR I AT A ST AT A R LA S FE NS 5
BrR AR A TR A, BEEEIRIE A e SR R IR R B T B A SRR R AT S B AR AT Bl . $ A AT AN R AR SR
A3, REUMFRGEHESEE . BRI R W T IR LR E A, TR A T B R I e M R AT 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 AR SR (RIS TR R HERES IS, X T RS B AN A, ) L n RS T R, SEAEE
HEARCHT, IR A T AT AR HARCH DS AR, 18— 23] Rtk (kBRI 4F AEA RS ) (The Characteristics and Risks of Standardized Options) . &)
ML https//www.theocc.com/publications/risks/riskchap1.jsp 7 [ i3 #F, Bl SR B A R, ik s T B R 56 U I S A I it sr i i DR 32
o] R ERIE O TS BT F ok PR SOk, St R R R . i R MR R — AR TR AR R S . B AT 2 R SR N
e, BRI ES AR, AR IRE A B A . BT RS T I S RV B R SR AR IR, 3R A F RS B 13 B N i LR 45 m
6, DAE T RO UL S (0 R 22 5 55 AT (o 52

{E AR S IE S RO 7 SRR S5 AT RE A TR R A RS, T EL VT B8 ) 22 A (b sl oAb 117 3 R 35 T BB KA gl SN 32 0T RE AT 2 S0 R FiT R B E 37 1A
KLEMAE. AR S R SR . A i, 2 BT ECHAR 7R 0, o P NG R L b A AR

HrRTEH, T AR T ESG” GREE. #4rain i) sAas, sUEE CEn ) IR KL DIRFIE A BT SONESGE S AR4E, FAT M
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