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H&EZE (UBS, HER) x 445 32.8 313 20.8 18.5 16.1 14.5 13.2
WEEABWER (UBS) WEEE % 0.2 0.6 0.7 1.0 1.6 2.8 3.1 3.9
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BATHI12026-284E U A Tl Visible Alpha —FTi#{K8%-16% , FEE T
FRATTRE R A 5 R 725 il s ) 2 b 45 VT PSR BB Sy o AR ST I AV, HE
M AR T R A& 4584

BAT112026-284E B FIF AR % Visible Alpha —(#i10.5-0.7ppt , T H
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ElZR1: BFFN: WHIRIESFTN vs.Visible Alpha—Z FiH

2026E 2027€ 2028E
VA UBS-Se Diff VA UBS-Se Diff VA UBS-Se Diff

(Rmb m)

Revenue 8,344 7,654 -8.3%) 9,900 8,725 -11.9% 11,595 9,782 -15.6%
Lighting control system 3,323 2,989 -10.0% 3,727 3,276 -12.1% 4,202 3,536 -15.9%
Electric motor control system 1175 1,170 -0.4%| 1,293 1,299 0.5% 1,418 1,443 1.8%
Energy management system 910 820 -9.8%| 1,129 922 -18.4% 1,338 1,024 -23.5%
Electric and electronics parts 989 976 -1.3%] 1,056 1,033 -2.2% 1,126 1,084 -3.7%
Central computing platform and domain controller 1,486 1,200 -19.2% 2,154 1,700 -21.1% 2,836 2,200 -22.4%
Other business 462 499 7.9% 540 495 -8.4% 676 495 -26.7%|

Gross profit 2,090 1,860 -11.0% 2,508 2,116 -15.6% 2,921 2,384 -18.4%

Net profit 932 801 -14.0% 1175 902 -23.2% 1,426 1,038 -27.3%

Profit margin

Gross margin 25.1% 243% -0.7ppt 24.8% 243% -0.6ppt 24.9% 24.4% -0.5ppt
Lighting control system 26.8% 25.8% -1.0ppt 26.3% 26.2% -0.1ppt 26.8% 26.7% -0.2ppt
Electric motor control system 26.5% 25.5% -1.0ppt 26.5% 26.2% -0.3ppt 27.0% 26.4% -0.6ppt
Energy management system 21.8% 20.0% -1.8ppt 20.8% 202% -0.6ppt 21.0% 20.4% -0.6ppt
Electric and electronics parts 29.3% 29.5% 0.2ppt 30.0% 29.8% -0.2ppt 30.0% 30.0% 0.0ppt
Central computing platform and domain controller 11.0% 10.0% -1.0ppt 15.0% 12.0% -3.0ppt 16.0% 14.0% -2.0ppt

Net margin 11.2% 10.5% -0.7ppt 10.8% 10.3% -0.5ppt 11.0% 10.6% -0.4ppt

FeU5: Visible Alpha. FH4RIF S 5L

S5RITHELL, ARHRHERE TR

BHE I AT AT TR 18.5x 2027E PE, m T AIHCAFIME (15.2x) , TiiH
eI BT 1 0 el 2 /A= B S 2 BT R

SFRATALL, BATA R MER G AR, AR T AT KU
El#R2: fHEER

Share Mkt Cap ROE (%) Net profit growth (%) Dividend yield (%)
Price (LC) _ (US$m) 2026E 2027E 2027E 2027E
Automotive electronics 18.0 15.2 13.0 22 20 1.8 13.2 143 15.0 96 201 17.0] 17 21 2.5
Desay SV 002920.52 85.93 7,576 195 16.2 133 30 26 23 16.0 171 18.1 6.9 20.8 21.2 1.5 1.8 22
Foryou 002906.5Z 24.16 1,873 139 10.6 9.2 1.7 1.5 13 125 14.8 15.2 171 30.5 15.0) 21 32 36
Xingyu Lighting 601799.5H 90.55 3,821 134 11 93 20 1.8 1.6 16.0 17.2 18.1 189 212 19.2 24 32 38
Joyson Electronics 600699.5H 20.95 4,799 224 19.5 17.0] 18 16 15 8.1 8.7 9.2 8.6 15.1 14.4] 0.8 1.0 1.1
Keboda 603786.5H 41.27 2,462, 20.8 18.5 16.1 2.7 24 2.2 136 13.9 14.4 -3.4 126 15.0) 14 16 1.9

KU AR EERIEIFAN S o . #iE20264FE7 161

2 F T e

PA PR~ 7] 2026-2 84 % e 25 B i) 4l S5 AN I R 1 19%-21%, LA
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AT T H2026-284E 28 7] HoAth b 55 B A T, DU BE20264E 15 2T 313k DL
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B TAT BRI 20 i, FRoAT TR 2026-2 848 EL1k B fie 2 Bt il 251 5%
BARF T IH2-3 1170 5 o BATAME T 1 HAbL 55 R 1B R & 5
W, USRI 45T 7 5 S IR 57 1 e s 045

BT RAT RN TAMNT %-10%, K FREFFRMEK%0.1-0.640F 0 4, A
$2026-28F 1A E T AR T 18 %-14% o

[EI5R3: 2 F U

Previous Diff Previous i Previous

Revenue (Rmb m)

Revenue 8,257 7,654 -7.3% 9,514 8,725 -8.3% 10,918 9,782 -10.4%
Lighting control system 3,218 2,989 -7.1% 3,538 3,276 -7.4% 3,901 3,536 -9.4%
Electric motor control system 1,170 1,170 0.0% 1,299 1,299 0.0% 1,443 1,443 0.0%
Energy management system 834 820 -1.7% 948 922 -2.8% 1,053 1,024 -2.8%
Electric and electronics parts 997 976 -2.1% 1,055 1,033 -2.1% 1,107 1,084 -2.1%
Central computing platform and domain controller 1,500 1,200 -20.0% 2,100 1,700 -19.0% 2,800 2,200 -21.4%
Other business 539 499 -7.4% 574 495 -13.7% 613 495 -19.3%

Profit (Rmb m)

Gross profit 2,018 1,860 -7.8% 2,363 2,116 -10.4% 2,718 2,384 -12.3%
Lighting control system 830 771 -71% 931 859 -7.7% 1,046 942 -9.9%
Electric motor control system 304 298 -1.9% 344 340 -1.1% 390 381 -2.2%
Energy management system 171 164 -4.1% 197 186 -5.6% 221 209 -5.6%
Electric and electronics parts 294 288 -2.1% 317 308 -2.7% 332 325 -2.1%
Central computing platform and domain controller 180 120 -33.3% 315 204 -35.2% 448 308 -31.3%
Other business 239 219 -8.6% 259 219 -15.7% 281 219 -22.2%

Net profit 877 801 -8.7% 1,028 902 -12.2% 1,204 1,038 -13.8%

Profit margin

Gross margin 24.4% 24.3% -0.1ppt 24.8% 24.3% -0.6ppt 24.9% 24.4% -0.5ppt
Lighting control system 25.8% 25.8% 0.0ppt 26.3% 26.2% -0.1ppt 26.8% 26.7% -0.2ppt
Electric motor control system 26.0% 25.5% -0.5ppt 26.5% 26.2% -0.3ppt 27.0% 26.4% -0.6ppt
Energy management system 20.5% 20.0% -0.5ppt 20.8% 20.2% -0.6ppt 21.0% 20.4% -0.6ppt
Electric and electronics parts 29.5% 29.5% 0.0ppt 30.0% 29.8% -0.2ppt 30.0% 30.0% 0.0ppt
Central computing platform and domain controller 12.0% 10.0% -2.0ppt 15.0% 12.0% -3.0ppt 16.0% 14.0% -2.0ppt
Other business 44.5% 43.9% -0.6ppt 45.2% 44.1% -1.1ppt 45.9% 44.2% -1.7ppt

Net margin 10.6% 10.5% -0.2ppt 10.8% 10.3% -0.5ppt 11.0% 10.6% -0.4ppt
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12/23
4,625
1,346
683
(161)
522
117
47

8

0

695
(44)
650

0

@1

0

609
609
6.3

12/23
1.51
1.51
1.51
0.60
1.90

11.53

404

12/23
997
3,317
4,314
824
119
1,098
6,356
802
637
1,439
0

118

0
1,557
4,659
139
6,356

12/23
609
161

(256)
(82)
432

(389)

0
152
0
(237)
(202)
0
(59)
371
110
305
6
311

12/24
6,094
1,703
876
(188)
688
95

62
@)

0
838
(61)
777

0

(39)

0

738
738
7.3

40
25
65

12/25
6,934
1,725
973
17)
757
98
100
(18)

0

936
(76)
860

0

(30)

0

829
829
8.1

12/25
2.05
2.05
2.05
0.62
2.59

13.94

404

12/25
1,122
4,990
6,113
1,227
162
1,062
8,564
1,711
846
2,557
107
180

0
2,843
5,632
90
8,564

12/25
829
217

(439)
(60)
547

(371)

0
38

(190)

(523)

(263)

40

(106)
313
(15)

9
51
60

12/26E
7,654
1,816
976
(207)
770
108
59
(29)

0

907
(73)
834

0
(33)

0

801
801
8.0

12/26E
1.98
1.98
1.98
0.60
2.50
15.31
404

12/26E
1,097
5,559
6,657
1,413
158
1,062
9,290
1,872
826
2,698
107
180

0
2,985
6,182
123
9,290

12/26E
801
207
(408)
(46)
554
379)
®)
108

0
(279)
(250)
0
(29)
(20)
(300)
(25)
0
(25)

%ch
10.4
53
0.3
4.5
1.7
10.0
-40.8
-60.4

-3.1

4.8

%ch

22.7

181.9

46.6
4.6

72.3

NM

12/27E
8,725
2,066
1,105
(27)
878
124
59
(29)

0
1,032
(83)
950

0

(47)

0

902
902
8.0

12/27E
2.23
2.23
2.23
0.67
2.80
16.94
404

12/27E
1,214
6,253
7,467
1,569
154
1,062
10,252
2,136
816
2,952
107
180

0
3,238
6,843
171
10,252

12/27E
902
227
(430)
(49)
650
(369)
®)
124
0
(253)
(247)
0
(29)
(10)
(280)
117
0
117

%ch
14.0
13.8
13.2
-9.7
14.1
15.0

0.0
2.1

13.8
-13.8
13.8

-42.3

12.6
12.6
0.0

%ch
12.6
12.6
12.6
12.6
12.0
10.7

0.0

%ch
10.6
12.5
12.2
11.0
-2.8

10.4
14.1
-1.2
9.4
0.0

8.5
10.7
38.5
10.4

%ch
12.6
9.7
-5.6
-5.7
17.3
2.6
0.0
15.0

12/28E
9,782
2,328
1,257
(245)
1,012
142
59
(26)
0
1,187
(95)
1,092
0
(55)
0
1,038
1,038
8.0

12/28E
2.57
2.57
2.57
0.77
3.18
18.84
404

12/28E
1,523
6,896
8,419
1,687
149
1,062
11,317
2,390
806
3,197
107
180

0
3,483
7,609
225
11,317

12/28E
1,038
245
(388)
(63)
832
(349)
®)
142

0
(215)
(272)
0
(26)
(10)
(308)
309
0
309

12/29E
10,925
2,579
1,376
(263)
1,113
159
59

(19)

0
1,312
(105)
1,207
0

(60)

0
1,147
1,147
8.0

12/29E
2.84
2.84
2.84
0.86
3.49
20.91
404

12/29E
1,853
7,642
9,494
1,787
144
1,062
12,487
2,676
796
3,472
107
180

0
3,759
8,443
286
12,487

12/29E
1,147
263
(460)
81
869
(349)
®)
159

0
(198)
(313)
0
(19)
(10)
(342)
329
0
329

12/30E
11,992
2,818
1,500
(280)
1,220
175

59

(12)

0
1,443
(115)
1,327
0

(66)

0
1,261
1,261
8.0

12/30E
3.12
3.12
3.12
0.94
3.82
23.17
404

12/30E
2,305
8,358
10,663
1,862
138
1,062
13,725
2,942
786
3,728
107
180

0
4,014
9,358
352
13,725

12/30E
1,261
280
@s1)
(98)
992
(339)
(®)
175

0
(172)
(346)
0
(12)
(10)
(367)
452
0
452

B4 H FFARRF R H 2 BT 0% . ' Cash EPS (UBS, diluted) is calculated using UBS net income adding back depreciation and amortization.
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#H#EIX (603786.5SS)

fE{E(x) 12/23 12/24 12/25 12/26E 12/27E 12/28E 12/29E 12/30E
P/E (AHh GAAP, Fikes) 445 328 31.3 20.8 18.5 16.1 14.5 13.2
W& (UBS, Wkm) 445 32.8 31.3 20.8 18.5 16.1 14.5 13.2
e A/ B 4 YA 2 35.2 26.2 24.8 16.5 14.8 13.0 11.8 10.8
A s 5 BHILER (UBS) WG ZE % 0.2 0.6 0.7 1.0 1.6 2.8 3.1 3.9
B R % 0.9 1.1 1.0 1.4 1.6 1.9 2.1 23
QIRE RS 5.8 46 46 2.7 2.4 2.2 2.0 1.8
A B E N (R o) 5.6 3.8 36 2.1 1.8 1.6 1.4 1.3
AP AR E/ AR T TH A R (UBSHZ L) 37.9 26.4 25.7 16.3 14.4 12.5 11.2 10.1
M AME/ B BT R (I 0 495 335 33.1 20.7 18.1 15.5 13.9 12.4
v E/ZE M E LSRR ) 46.7 31.2 30.9 19.4 16.8 14.2 12.7 11.3
AN E BN AR 8.0 6.1 5.6 3.1 2.8 25 23 2.1
A E (RmbEA) 12/23 12/24 12/25 12/26E 12/27E 12/28E 12/29E 12/30E
TE 27,104 24,233 25,932 16,667 16,667 16,667 16,667 16,667
% Bl4) (394) (360) (265) (167) (228) (451) (780) (1,181)
W E NG 139 129 90 123 171 225 286 352
IR SR A A 0 0 0 0 0 0 0 0
AN ERER 26,850 24,002 25,757 16,623 16,610 16,442 16,173 15,838
ez B (971) (920) (713) (713) (713) (713) (713) (713)
b AN E 25,879 23,082 25,044 15,910 15,897 15,728 15,459 15,125
HKER(%) 12/23 12/24 12/25 12/26E 12/27E 12/28E 12/29E 12/30E
20N 36.7 31.7 13.8 10.4 14.0 12.1 11.7 9.8
BB 1H M4 1 R (UBS) 23.1 283 11.1 0.3 13.2 13.8 9.4 9.1
BBLATREUBS) 24.6 31.7 10.0 1.7 14.1 15.2 10.0 9.7
AR (UBS Tk fE) 35.3 21.3 12.3 (3.4) 12.6 15.0 10.5 10.0
R B E 20.0 8.4 (4.6) (3.6) 12.6 15.0 10.5 10.0
FliARS5EFEET(%) 12/23 12/24 12/25 12/26E 12/27E 12/28E 12/29E 12/30E
EFF 29.1 28.0 249 23.7 23.7 23.8 23.6 235
SR IH e AR = 14.8 14.4 14.0 12.8 12.7 12.8 12.6 12.5
BB 2 11.3 11.3 10.9 10.1 10.1 10.3 10.2 10.2
#H) (UBS) F 13.2 12.1 12.0 10.5 10.3 10.6 10.5 10.5
ROIC (EBIT) 16.1 18.1 16.9 15.0 15.4 16.2 16.4 16.7
BG4 7% B A R 2 14.9 16.6 15.3 13.8 14.1 14.9 15.1 15.3
JI& AR B 2 [B] 4 6 (UBS) 13.8 14.8 15.2 13.6 13.9 14.4 14.3 14.2
BAREMEFER 12/23 12/24 12/25 12/26E 12/27E 12/28E 12/29E 12/30E
55 ST IR RS AT (0.5) (0.4) 0.2) 0.2) (0.3) (0.5) 0.7) (0.9)
B IBREE % (7.5) (6.7) (3.0) (2.6) 4.2) (7.8) (10.9) (14.5)
Wi/ G3fiids + BBE) % 8.1) (7.1) (3.1) (2.7) (4.3) (8.5) (12.2) (17.0)
R 5/ ANME % (1.5) (1.5) (1.0 (1.0 (1.4) (2.7) (4.8) (7.5)
BASCH 7 HFIA % NM NM NM 194.6 172.3 150.2 139.9 127.5
BARZHIENNIRN % 8.4 5.8 5.4 49 42 3.6 3.2 2.8
RBLRTRNEATF S - NM 46.9 30.0 35.0 44.8 66.9 NM
T B ARBE A5 %L (UBS) 2.5 2.8 3.3 3.3 3.3 33 3.3 33
Ji B AT 2R (UBS) % 39.8 35.6 30.2 30.1 30.1 30.1 30.1 30.1
S EBITEN (RmbEA) 12/23 12/24 12/25 12/26E 12/27E 12/28E 12/29E 12/30E
Lighting control system 2,366 2,890 2,986 2,989 3,276 3,536 3,785 3,994
Domain controller 0 0 736 1,200 1,700 2,200 2,800 3,400
Electric motor control system 794 965 1,053 1,170 1,299 1,443 1,580 1,704
Electric and electronics parts 763 884 934 976 1,033 1,084 1,139 1,173
Energy management system 431 832 717 820 922 1,024 1,126 1,227
Other auto parts 135 190 180 171 167 167 167 167
Fit 136 333 328 328 328 328 328 327
Bt 4,625 6,094 6,934 7,654 8,725 9,782 10,925 11,992
SETEFETFE RmbE ) 12/23 12/24 12/25 12/26E 12/27E 12/28E 12/29E 12/30E
HoAth 522 688 757 770 878 1,012 1,113 1,220
2it 522 688 757 770 878 1,012 1,113 1,220
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EXRINE

AAF HEALIESR A IR ST A A Gl EFRSRBNL) gifil. FndREER] (UBS AG)  HFAF. 2 I KRB,
AFEFEFHG LS (Credit Suisse AG)  HT AR 70 3CHUA SORIBHLIG, TELLGRRA B4R " (UBS) .
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Fot A 5 4 HH TR BHUBS Securities LLC AT AT S [ S I56 2 71 AN 1 43 A1 Ui o 2 78 32 [ 4ol 5 9 R (FINRA) T T Bl B 4%
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JHEER: UBS Securities LLC, 11 Madison Avenue, New York, NY 10010, USA, BE& A :
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o A RRBUS AR W Lo w1 e B B, AR A AU (K15 2,

Investment Research,
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B FRANIL (RMb)  ==fg 4} (Rmb)
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HEA

Bt (Rmb)

BN (Rmb)

VPR

2023-04-14
2023-04-20
2023-10-27
2024-01-16
2024-04-19
2024-08-23
2024-10-28
2025-02-28
2025-04-24
2025-08-27
2025-09-22
2025-10-28
2026-02-05
2026-04-23

59.98
56.42
68.29
65.62
59.35
45.57
59.14
62.43
58.34
58.32
87.60
79.82
71.28
53.81

74.00
72.00
78.80
90.00
92.00
83.00
86.00
95.00
85.00
86.00
97.50
105.00
56.00
50.00
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DN
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DN
DN
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A T ERARAE S5 B B AT A 7 (B ARAE (R G N LAG) Zmifil. BRANSED (UBS AG) . T AR 2STHUM K LN, B3 EH (55 (Credit Suisse
AG) « HTRAF . 4 3CHU BB, fEMGRON  ERR " (UBS) .

A P K AT A WA B, MR PATE S, I HACCURAR B9 . BRAR N B AN R AR . BRI 57 T B 2 AH Tk ST ) 4 023 Bk R T 9T
Pl 4N, UBSCIORIMTK d B4R SR & A B 1 - IR 4R S PRA 5T AR B ARAT 31 o AT B AL OB R 5 8 FIVE ek R T B TR
[, i, ERE@N. B, BRI BRIk, B 7 R BRI (UBS CIORIHAR A BRI 7034 Al RETEIX 7 i R IF &1 4, A
MSTRF RN AL R . W, AR AU E I BEA A R B —3. BRIZSH A KR 5, DT R 7T e AR AR R 10 e 4nes
B FHAERTE 2 #0T AT R ANEE UM BT 7 o BRI TE 7 534 32 SR RN LR A BR AR I 213

AR LA TR IR R A M R SR AR5 « AN RIER IR BIZIRA, ML BN SHE AT 1

FAEILUBS Neo, ifj H A L6155 T L2281 UBS.comFI A & 45 . 8% UBS Neos{UBS.comit & A2 SOt 4 1 148 th HLEE L A B4R A 3R AT A0 4R 15 40 R 7 X
Mg (LRGN RS R R AT TR, BT gl 55 = J7 ftR p s gt sedi 4, Bl b AR MY/ el o = Oy it vy 7 B B At ol 738
wRM.

UBS Neo [ #4LFT 4 A A BRI AR5« 55T UBS NeolJ FH AU PR i B, i 5 M% B BE R . HidR 4 BRI 7EIR 25 42 8 F P A UBS Evidence Labifypy
75" BU# T UBS Evidence LabfR lEAOBmIT, J HAGSA SV ) IX e i, BRI ARAY B . UBS Neo 42t UBS Evidence Lab%ifi. it F4l4x
BRHF TR 5 FUBS Evidence Lablal % P SR LAY 45 T BEFE E UMK B FIAR, XERTZARE, g e 0ai s a2 s mr i, %
PR REBL FPE OB A (Bl B R AR G ET AL, RIS RENE) , &P 54k 7A/UBS Evidence Labif# {4
KA LI SGEERMEE T R %] . UBS HOLTHIUBS Pharma Values & 54 43R FE (117 i o HOLT Lensf&—ik AENLETF G407 5, EBILAE M2t RO
HOMESE, S FIRHT ELE DL R Al BRAR SRR I3RS ST L AE BN, BRI ENRE. Hd, HOLTIRE g s it %
RBGEHAT I« 5 10 8 A FABGEPAT I 8§ B HR,  1%5 A HB1EZ UBS Securities LLC, 11 Madison Avenue, New York, NY 10010, USA, Attention:
Investment Research ([FEFESZME N H ELIHRD o UBS Pharma Valuess&— AN T E, ¥ K FET O R AR 25 b aS E B A1 2 AP~ S R DR v, I Rk
WER & BT3RS, ST SRS R L EN, SRR ERAY BR . T bk e a5t = M, 3% Whttps://Awww.ubs.com/disclosures .
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BEE : AXMFHIUBS AG, London Branch#@ {45 7 & BEks 22 B % F i Lk . UBS AG, London Branch fi 3% [E 8 E IG5 (PRA) BRI $:52 95 [H 4
BT T NI R (FCA) [ R0 o I R A BRI . BOM: BRIES A BAEU, HMASIHHUBS AG F2A FIUBS Europe SEIA|#F & B4 1IAE
SN TFEENE T (AR E 4B A4 )5 (BaFin) U A HAIBMIFIDIIELE ) 0 AV SR sext Rl H . A b ifE EAEH T2ERS, £
B P IR BRSSO 45 S, . UBS Europe SEFHERINYLAT (ECB) #AUIFZBaFinfIECBIEE . EBE., FAHRE. =, LLFIBMBRZE: LR UBS
Europe SERIZM T IM S 5 A SCAF 4], A SO LR FHUBS Europe SEZwiil. fERTA 5L T, AL HHUBS Europe SEFIUBS AG, London Branch 73
K. EH: HUBS AG, London Branch%3 & . A SCAF A A TS B2 T 48 L H HILAE DA RRAT . HES RIS 85 A ] 55 A 1173 LRI IR 4% 4
Bl BRIk, ARSI 2 ) B ORD [E R RO H sk 22k I 24 . UBS AG, London Branch A3k - H H B AN ZE 01 2MRE (FATNH
Y GEERS: 6362) MUEMAMVFR. Kk, ERGELHEHBANIHZASELRMAERNIEI T, ARSCPEEUT M H e &L T B sUR% M RAT A RA
15 H 1) A EE LR 8 9 (AT ] NSRRI S . (H, IRAEHI259L45815 (d) (D2 HE, X HHILRE 8 RIEAN L3RS, W%
HIRHl. . HUBS Europe SE(spolka z ograniczona odpowiedzialnoscia) Oddzial w Polsce4> % . 4 UBS Europe SE(spolka z ograniczona
odpowiedzialnoscia) Oddzial w Polsce 73 T Ifixf 4547 35 7E T 5Tk, A543 K4 9 HHUBS Europe SE(spolka z ograniczona odpowiedzialnoscia) Oddzial w
Polscefmfil. KT HT: HUBS Bank (OOO)4miill Flfr k. "k Widkmm s, ARCK AR NN AR TR - H39-FZ5 (BIBE) “iEZil
%" 556.1-6.2%. Emt: fNHUBS AGHMLEEH K. UBS AGRHi L&MW EEIE (FINMA) 8. BXF|: HUBS Europe SE4ifil, UBS
Europe SEFIUBS Europe SE&E KFI 4 IHLA 4> K o GnFUBS Europe SERE KFI 4 SZHAI 43l 2 5 AL daitil, A SO 4 417 FHUBS Europe SER
KA> TR gm . 5B : FHUBS Europe SEZif], UBS Europe SERMIUBS Europe SEXLME /> LMY & - WIHEUBS Europe SE¥LE /> WK 23 # T2 54
SCRER R, AR SO A EBUBS Europe SEVEE 4y SCHLM Sl . FEBESF: HHUBS Europe SEZfhil, UBS Europe SEFIUBS Europe SEVHIEA 43 WL 43
Ko UFUBS Europe SEVEHES 73 SKHLM R A HT I S S A ST RO, AR SCHK 4 WL IF) HHUBS Europe SEVEPEAF 43 SIHLAG 4. Em#L: FIUBS Europe SEZ
#1, UBS Europe SEFIUBS Europe SEXdli4)y 32 HI# /> % . WIHUBS Europe SEFf M7y SEHUMIFI 0 M3 5 ASCAE RIS, A SCAF ol i ML) UBS Europe
SERE L S . BEAE: HHISERIIZBUR J7 B B B4 i Al 45 32 (1B UBS South Africa (Pty) Limited (FEMS: 1995/011140/07, & i 55 34k i 4
5: 7328) pK. ARSI HERREER (/BT AR SO k. EARERR — K LA IR AR AR, oL FE L, AL
JNAeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse 45, CH-8001 Zurich. A3 3EUBS Saudi Arabia (FiR&ERI T /AR HIHLHE, %A A R FiR4E
[ 2E Y0 B A1 T IR S ) — KU P S A 7], Rk 51010257812, ik Tatweer Towers, P.O. Box 75724, Riyadh 11588, Kingdom of
Saudi Arabia. UBS Saudi Arabia 3R¥bHF 8 A i35 8 BURRAUT RIES AL 55, JHEZIIEE, WHSMIRS 08113-37. MBKE/EFE: UBS AGHlLFES STHLM
RATHE BAEFE SRR SR (DFSA) BRI R 42 0 Ll s PR/l 3% 58 Gyt F- 05 o AR A Ho AN AR AR Lb A Rl AB A5 REUT BN %15 BT
FERTHARBE A P K E Bt — 0 & . UBS AGIFES> ST HLMIZE I FE Gl bty (DIFC) BZilDFSANSE o B4R AR SRS K 6 g e 4T 78 [ 15k 24 42 LA AT WL 55 1 i
], HARIAGFTEERGIES K A E R . U8 iZAEHUBS AG, London Branch4yr%. UBS Securities Israel Ltd/& 52 DL FINIESR 5 W 1) 452
P/ . UBS AG, London Branch K& AE LA B 22 AL SCBEHIA A SR (CAEBIIEY Frlse FVERT . BRERATRES 5 &M R AT s sy HAh k
FNRATH SRR P 5E5), DIRITFE B ibl 2. UBS AG, London Branch % JL NI AT e H ik 52 HI R it 52 AR (LB 205
CCLEZIm AR FIE O WS FhGaist = AP AT S EA RS CCLEFIIIREY BTt M8 gl . AMBMURRES H/skmm sl
Y B SR AR AR A NS SR AR, AR A R} SR A RLRIAT 3. 32E: HUBS Securities LLCE{UBS AG 143 SC AL --
UBS Financial Services Inc./> K #35 M###; BUHUBS AG RIEM NEEZLNBAE GRS 2 XHEEYIE CIEEE BN ) U0k
25 EBEPLMIILH L . UBS Securities LLCBZUBS Financial Services Inc X illid 2 %45 56 M H 1. AR B CBALE gl O30 5 T & I s 1135, i
P [F G R AR A B S 35 (458 5 06 45 UBS Securities LLCE{UBS Financial Services Inc., A i 35 E KNI BAT . UBS Securities LLCANE
fEFEEE (IES%8 5% (Securities Exchange Act) 15B (EIMunicipal Advisor Rule) & ST B4 (Municipal Entity) 77 B8 ) (Municipal Advisor)
B{Obligated Person, FEASCHEHBIM AANE W, TR, WAKEMunicipal Advisor Rulefiif iE . fMZEA: HUBS Securities Canada Inc. B
AL 74— R DR M B e BV S5 B AT DATE IS TF Rl 45 1R GBI 43 K . UBS Securities Canada Inc.f& — R &5 M 1IN K R & i fl
nERHBREGETIEES RS B BRAFEAU, 50 HUBS BB Corretora de Cambio, Titulos e Valores Mobilirios S.A. (UBS BB CCTVM)/» K45 JE 37
EVE A AR B, RIEANEM, FER2021E5 01T HEIERAL SR 4 (VM) RATKIEE305HE4 (IR T 2T 2 2 S0 se= i, IREMAL 5
RBEENTHE) e BT (nvestidores Profissionais) . UBS BB CCTVMJZUBS BB Servicos de Assessoria Financeira e Participacoes S.A. (UBS

AHEE 2026 4207 A 17 H HUBS ma 12



BB) K72 . UBS BBZHi4R4 4] 5Banco do Brasil GEidH 7/A#BB - Banco de Investimentos S.A.)W LK< BENLM, FRiRSEHHFH 2 U845 . UBS
BBEELPY. FUMREE. A, B, G M ERARBERITMES AN S E . UBS BB CCTVMZEIHIESHA % % it (Comissao de Valores
Mobiliarios, CVM) FIE PG g 4T W8 . WEEE B (Ombudsman) : 0800-940-0266/ https:/www.ubs.com/br/pt/ubsbb-investment-bank/ombudsman.html.
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A o MR HUBS Securities Japan Co., Ltd.4wifil, MIUBS Securities Japan Co., Ltd. NAMREM/ES, HARAKLEAIAN. HUBS AG, Tokyo Branch
I R4S INC R HARAT I S ARSI B 83 (BRAESAVFRD o BARFITE: UBS AG%K//': HUBS AG GEKFIE L 51E: 47 088 129 613; K
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SRS R AR T AL B 2, 55 SR U7 MESRAT N SRR AT R . B E . SRR IS B 5 PG IR A 5T BRI B b R 56 T S R D7 BR AL I b R
. BE: FHUBS Securities Pte. Ltd. B /R/MTIAERE 3 & AR AT REASET HUBS Securities Pte. Ltd. 1 /R M7 Z R IT 8Ll . ASMA BHMUAL % b/
MM PR, REEMEERE K. DREL: A CHFRIERUBS Securities Malaysia Sdn. Bhd (ARG HUIHS: CMSL/A0063/2007) T 5K it
WorR. ARENELLNBME B, AEEMEEE P EMA. EDE:HUBS Securities India Private Ltd (2 & Rl
i5U67120MH1996PTC097299) , Unit 2901, Level 29 Altimus, Pandurang Budhkar Road, Worli, Mumbai — 400 0184}%. UBS Securities India Private
Ltd32 L5 Bk %5, SEBIEM S 4: INZ000259830: @i NRATIRS, SEBNEMSJy: INM0O00013101: BAKHFFAHTIRS, SEBIEM S Jv:

INHO00001204, & HUE 4 : Parameshwaran Shivaramakrishnanc4, Hiid: +912261556151, HLTWE{F: parameshwaran.s@ubs.com; HIFE 4

Parameshwaran Shivaramakrishnan, Hiifi: +912261556151, HLTFHEfF: ol-ubs-sec-compliance@ubs.com; SEBIHZF (I MHRINISMIRIAIE HEAERS A Bl
MG RAE, TRIERI R B SR AT AR ARIE . B8R FT REFEA AR5 BT S B0 R A m) 165t 05 B HAR TR SR o B4R AT BEAN IS 76 BT i B2 B BE A W 5B 48 B 2
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FEAT He At AR EER . S BR 5| A SO AR 3520 . ENF@: AR5 HIPT UBS Sekuritas Indonesiazy &, JF i HF M8 5 T, G35 E49/485H N US4 7%
J*'. PT UBS Sekuritas IndonesialtiE it 45 2 Hihik Sequis Tower Level 22 unit 22-1, JI. Jend. Sudirman, kav.71, SCBD lot 11B, Jakarta 12190, Indonesia,

RERED T AR, %I (19954 %85 % AN L)  (Capital Market Law no. 8 year 1995) i g, R A XA MEMEE)R (Capital
Market and Financial Institution Supervisory Agency, I AOtoritas Jasa Keuangan/OJK) i (12 4038 5 i ARS8 . PT UBS Sekuritas Indonesiais
SEENRIUESR A 5 T 4x [t % Otoritas Jasa Keuangan (OJK) M. BRIEFFA BB TR AT 43& PRI E R, 15 AN AR AE BB 73 R AR S Bl HAT AT i
&, BEHHSREEMEEAR. AMEIIELEEE KRGS, TEHREJE BEARTT i HRIE 2 58 S BUIE S KB IR, AEAEE 85 1 0 R AR
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