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Dual-camera pocket camera launched in 2026

Panoramic camera launched in 2025

. . Insta360 Luna Ultra| DJI Pocket 4P |DJI vs Insta 360 Insta360 X5 DJI Osmo 360 |DJI vs Insta 360
Price by region
Standard bundle
Standard bundle |Standard combo|Standard combo Standard combo | Standard combo
(+256GB storage card)
Current price Current price Discount ratio Price in Oct. 2025 | Price in Oct. 2025| Discount ratio
China (Rmb) 3,999 3,799 -5% 3,198 2,197 -371%
Japan (JPY) 119,800 99,000 -17% 78,400 53,680 -32%
Japan (in Rmb) 5,032 4,158 3,685 2,523
Premium over China 26% 9% 15% 15%
UK (GBP) 649 529 -18% 495 345 -30%
UK (in Rmb) 5,945 4,846 4,707 3,281
Premium over China 49% 28% 47% 49%
Germany (EUR) 729 599 -18% 565 480 -15%
Germany (in Rmb) 5RE15 4,696 4,678 3,974
Premium over China 43% 24% 46% 81%
HeVE: I, RPAEERT. I JLER202658 H19H 20255810 H 14 HEE . Insta360 X5TEHN E AR, TIDJI 3604 #128GBAE i
E#*6: A= RIS
—Ttaunch pri Priced dat Tast availabl Aug.2026
Brand Type Product name | Launch time au?Rcmt?)ﬂ(e'ZUZS-D?-m 2025-09-29|2025-11-12 | 2026-02-03 Zril);eﬁ-GS-aQ: 2026-05-20( 2026-06-22 | 2026-07-23| 2026-08-19 :riga;aallaprifevs ;EV.ZOISVS
Action camera Ace Pro 2023-11 1998 1991 1411 1540 1498 1771 1598 1998 1548 48% 10%
T — GO 35 2024-06 2498 2798 1891 1665 1689 1698 1848 1898 1898 1858 -26% 12%
GO Ultra 2025-08 2598 NA 2598 2441 2329 2338 2218 2298 2298 2488 4% 2%
Insta360 ONE X5 2025-04 3798 3798 3291 2848 2989 2998 3098 3298 3298 3098 -18% 9%
Panoramic action camera ONE X4 Air 2025-10 2399 NA NA 2175 1990 1999 1949 2399 2399 2149 -10% -1%
ONE X6 2026-08 3999 3999 0%
Pocket camera Luna Ultra 2026-06 3999 3999 3999 3999 0%
Action 4 2023-08 2198 1698 1249 1398 1398 1260 1398 1258 -52% 1%
Action camera Action 5 Pro 2024-09 1848 2198 2198 2098 -19% 14%
Action 6 2025-11 NA NA NA 2 0%
on | v g Laonie Doy e L | s T2 e e
P A Ator e 33660[!” Sggé_g; gggg NA 2549 2197 2299 1998 2345 2349 2399 gggg anzr 9%
Wearable action camera Nano 2025-08 1998 NA 1953 1698 1998 1998 1998 1998 1998 1998 0% 18%
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(o][]

2027E 2028E

Changes
2027E

2026E 2028E

i 14,046 18,913 24,876 14,046 18,913 24,876 0% 0% 0%
JEIEIEHE 44% 35% 32% 44% 35% 32%
FERERERRE 12,181 16,252 21,253 12,181 16,252 21,253 0% 0% 0%
B 43% 33% 31% 43% 33% 31%
AR ERERARRE 29 33 38 29 33 38 0% 0% 0%
(B 15% 15% 15% 15% 15% 15%
Eofe B EAth 1,696 2,375 3,206 1,696 2,375 3,206 0% 0% 0%
1B 50% 40% 35% 50% 40% 35%
Hifth 141 253 380 141 253 380 0% 0% 0%
=147 (8,356) (11,164) (14,476) (8,079) (10,811) (14,015) 3% 3% 3%
EFE 5,690 7.748 10,400 5,967 8,101 10,861 5% 4% 4%
i RN (69) (93) (122) (69) (93) (122) 0% 0% 0%
HERTHER (2,388) (3,196) (4,129) (2,388) (3,196) (4,129) 0% 0% 0%
EERRAZER (2,732) (3,622) (4,689) (2,886) (3,830) (4,963) -5% -5% -6%
BHEFiE (ARG, RIEIES) 501 838 1,459 624 982 1,647 -20% -15% 1%
55 (BH) M= 32 1 13 32 5 22 0% -81% -41%
bitasall i 50 50 50 50 50 50 0% 0% 0%
BErERERE (RK) (11) (11) (11) (11) (11) (11) 0% 0% 0%
Hith 18 18 18 18 18 18 0% 0% 0%
B GIROR) 590 895 1,529 712 1,045 1,725 17% 14% 11%
HitAFEEMBES (F]RK) 3) (3 3) 3) 3) (3) 0% 0% 0%
FEEER (FpiFIE) 587 893 1,526 709 1,042 1,723 17% -14% 1%
FRriSTi#e 33 50 85 40 58 96 17% -14% 1%
FFE (FEROE, BREFREED) 620 943 1,611 749 1,100 1,819 17% -14% 1%
DEBE TR 30 45 77 36 53 87 -17% -14% 1%
(RER, ESF) 650 988 1,689 785 1,153 1,906 7% 14% 1%
[EIFEIE 30% 52% 71% 15% 47% 65% 15% 6%
SRR 1.62 2.46 421 1.96 2.87 4.75 -17% -14% -11%
I TR UE R ik B
El&R14: (H{EE
53 BhA (BAESRIES) 2025 2026E 2027E 2028E
PR ST 929 650 988 1,689
2027E:%FiE 988
LS 2027E PEfS#1 (x) 39.0
H{E 38,523
TERE (BHR) 401
atdrSSEE (Gu) 96
P/SI&(EE
WINFTI 840 1,326 1,836
2027E WA 1,326
FTANAESS  (2027E P/SIEET (x) 9
hiE 11,934
B (BRR) 401
ZANNSEE ) 30
Bixi (5T) e (BH7T)
=k CEGIN RS 96 38,523
T AN 30 11,934
5 126 50,457
SRR TR ISR AL
R G0H 2026 4 08 A 25 H HKUBS e 6
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ER15: AIELARMAEELER

Ticker  Company name c”"‘(*['é)""ce m:;cran") P/S (x) P/E (x) ciPGSR PEG ROE (%) N‘?iz'c‘l"(ﬂz;'d
2026E 2027E| 2026E 2027E | 26-28E |2026E 2027E| 2026E 2027E 2026E 2027E
688775.5H Arashi* 123 7.323 3.5 2.6 76.6 49.8 61% 1.3 0.8 11% 14% 0% 0%
All peers' average 3.7 203 201 19%| 19 1.7 21% 22% 2% 2%
Domestic hardware peers
688169.SH Roborock* 135 5215 1.6 1.3 18.2 13.2 29%| 0.6 0.5 13% 15% 1% 1%
603486.SH Ecovacs* 56 4,840 1.5 1.3 16.7 14.3 13% 1.3 11 20% 20% 2% 2%
689009.5S Ninebot* 44 4,663 1.1 0.9 20.0 15.6 24% 0.8 0.6 22% 25% 4% 4%
300866.5Z Anker* 122 9,743 1.7 1.4 20.9 16.7 22% 0.9 0.8 28% 30% 2% 3%
688696.5H XGimi Technology 70 719 11 1.0 12.4 10.2 26% 0.5 0.4 12% 13% 3% 4%
688475.5H EZVIZ Network 29 3,377 3.2 2.8 26.4 22.7 24% 1.1 1.0 13% 14% 2% 2%
301606.5Z2 Ugreen Group 55 3,369 1.3 1.1 16.8 13.0 31% 0.5 0.4 27% 28% 2% 3%
Average 73 4,561 1.6 1.4 18.8 15.1 24% 0.8 0.7 19% 21% 2% 3%
Domestic software peers
1357.HK Meitu 4 2,502 34 2.8 13.8 10.6 34% 0.4 0.3 18% 19% 2% 3%
688111.5H Kingsoft Office 235 16,054 13.1 111 41.3 34.4 7% 5.6 4.7 16% 17% 1% 1%
Average 120 9,278 83 69| 275 225 21%| 30 25 17% 18% 2% 2%
International hardware peers
GRMN.N  Garmin 291 56,168 69 62| 288 262 10%| 2.8 26 20% 20% 1% 2%
SONY.N SONY 24 143,696 1.8 1.8 19.2 18.1 6%| 3.4 3.2 13% 14% 1% 1%
77527 Ricoh 1,677 6,006 04 04| 153 140 6%| 24 2.2 6% 6% 2% 3%
71310 Nikon 1,971 4,132 1.0 0.9 NA 67.1 39% NA 1.7 -2% 2% 2% 1%
Average 52,501 25 23 21.1 31.4 15%] 2.9 2.4 9% 10% 2% 2%
International software peers
MSFT.O Microsoft 487 3,618,543 11.0 9.3 29.0 247 18% 1.6 1.4 33% 29% 1% 1%
ADBE.O Adobe 276 109,817 4.1 3.8 11.4 10.1 12% 0.9 0.8 70% 66% 0% 0%
ZM.O Zoom 105 30,740 6.3 6.0 17.6 17.4 3% 6.9 6.8 19% 17% 0% 0%
DOCU.O  DocuSign 63 11,945 37 34| 165 138 16%| 1.0 09 35% 45% 0% 0%
Average 942,761 6.3 5.6 18.6 16.5 12%] 2.6 25 39% 39% 0% 0%

el Tifd. BEIE. Visible Alpha. EifRIEFGHE. iE. $UBE#E2026F8H25H, BRIz Lhifgaish (HUEHE2026508H24 1) o * HiES
bR, RWHA TR T 13, Visible Alphasli iz — HmH
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Sensor Tower App Downloads and Usage

This report leverages the following UBS Evidence Lab asset: Sensor Tower App Downloads
and Usage. UBS Evidence Lab uses App Analytics by Sensor Tower, a leading provider of
market intelligence and insights for the global app economy to help answer questions
related to company performance and mobile app strategy.
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A6 (688775.SS)

R (RmbE ) 12/23 12/24 12/25 12/26E  %ch 12/27E  %ch 12/28E 12/29E 12/30E
Bl 3,636 5,574 9,741 14,046 442 18,913 346 24,876 31,325 37,992
Eev il 2,035 2,910 4,456 5690 7.7 7,748  36.7 10,400 13,345 16,461
SR IRBE AT FIA(UBS) 930 1,037 898 619 37171 1,002 618 1,687 2,561 3,477
A (H AN P4 (17) (29) (60) (117) 95 (164) 3C (228) (317) (443)
SFHATFEWUBS) 913 1,008 838 501 -40.2 838 6/ 1,459 2,244 3,034
B B s 22 33 50 50 0.1 50 0.0 50 50 50
HAt AR E R 8 (1) 4 4 0.0 4 0.0 4 4 4
FALE (10 19 (53) 32 - 1 -96.7 13 41 91
FANE (B ) 0 0 0 0 2 0 - 0 0 0
FarFE 933 1,059 840 587 -30.0 893 520 1,526 2,338 3,179
i (103) (64) 47 33 -300 50 5 85 131 178
BEFE 830 995 886 620 -20.0 943 52.0 1,611 2,469 3,357
e 2 I IR 0 0 0 0 - 0 0 0 0
B AR A R 0 0 42 30 -30.0 45 520 T 118 161
| avi=| 0 0 0 0 - 0 - 0 0 0
B FE (i GAAP) 830 995 929 650 20.0 988 5.0 1,689 2,587 3,518
#FiE (UBS) 830 995 929 650 -20.0 988 520 1,689 2,587 3,518
A (%) 1.1 6.0 0.0 0.0 % 0.0 i 0.0 0.0 0.0
SR% (Rmb) 12/23 12/24 12/25 12/26E 12/27E  %ch 12/28E 12/29E 12/30E
BRI AR (UBS FfEfE) 2.30 2.76 2.44 1.62 2.46 4.21 6.45 8.77
B (2R, FREESS) 2.30 2.76 2.44 1.62 2.46 4.1 6.45 8.77
VLR (UBS, FER) 2.30 2.76 2.44 1.62 33.6 2.46 4.21 6.45 8.77
HER I E#{E (Rmb) 0.00 0.00 0.25 0.16 33.6 0.25 0.43 0.65 0.89
TN A AR (UBS, B J) T 2.35 2.84 2.60 191 -264 2.87 50.1 478 7.24 9.88
R IR (A 6.07 8.84 14.70 16.01 8.9 18.00 12.4 21.40 26.61 33.69
FHRRGEREE) 360 360 381 401 54 401 0.0 401 401 401
B th{EZR (RmbEA) 12/23 12/24 12/25 12/26E  %ch 12/27E  %ch 12/28E 12/29E 12/30E
B B i 825 280 1,456 433 ) 823 902 1,753 3,444 5,946
HAh i zh = 969 3,724 8,326 10,209 11,930 16.9 13,959 16,097 18,257
RENE B 1,794 4,004 9,782 10,642 12,753 9.8 15,712 19,541 24,203
T [ B R 285 367 446 507 568  12.0 628 685 741
Joi il 5E B e iHE 12 15 34 45 4 51 15.2 53 46 27
oA TR 957 635 874 874 0.0 874 0.0 874 874 874
BE 3,047 5,021 11,135 12,067 8.4 14,247 151 17,267 21,146 25,845
7 A I AT L A g ) £ 5 816 1,773 4,511 4,889 84 6,225 273 7,805 9,478 11,177
% 12 18 161 161 0.0 161 0.0 161 161 161
REIRIRAE 828 1,791 4,672 5,049 8.1 6,386 6.5 7.966 9,639 11,338
K% 0 0 0 0 0 0 0 0
e R g R 32 49 615 615 0.0 615 0.0 615 615 615
fhoe 0 0 0 0 0 0 0 0
BoR(EERER 861 1,840 5,286 5,664 7.1 7,001 .6 8,581 10,254 11,952
i B R AR AN 2,186 3,181 5,896 6,421 8.9 7,218 12.4 8,581 10,669 13,509
AR A 0 0 (47) (18) 628 28 - 105 223 384
TR Bt 3,047 5,021 11,135 12,067 8.4 14,247 18.1 17,267 21,146 25,845
MERER (RmbEA) 12/23 12/24 12/25 12/26E  %ch 12/27E  %ch 12/28E 12/29E 12/30E
AR G AT e B 2R 830 995 929 650 -30.0 988  52.0 1,689 2,587 3,518
HrIH AR 17 29 60 117 95 164 228 317 443
EE B AP E (81 183 509 (1,505) = (385) (449) (465) (@61)
HoAt B eI (3) (35) (112) 61) 450 (46) (90) (159) (252)
SZEMIER 762 1,172 1,386 (799) 721 1,378 2,280 3,248
BB AR L (112) (139) (284) (136) 523 (150) -10.9 (167) (185) (206)
TR E AT H (5) (11) (36) (54) -50.0 (81) -50.0 (122) (183) (274)
o)y /bR 0 0 0 0 - 0 - 0 0 0
H AR B 4 i (272) (1,544) (2,226) 0 - 0 : 0 0 0
BRSNS (389) (1.694) (2.547) (190) 925 (232) 221 (289) (368) (480)
[RERY; 3N 0 0 0 (66) NM (100) -52.0 (171) (262) (357)
M A AT/ 1 0 0 2,269 0 - 0 - 0 0 0
HoAth Al I 4 00 (12) (18) (60) 32 = 1 -96.7 13 41 91
fiit % B ARSI 2 Ak 0 0 122 0 - 0 - 0 0 0
LM (12) (18) 2,331 (34) - (99) 7900 (159) (222) (265)
& B P& HnE /(R 2b) 361 (540) 1,170 (1,023) 390 931 1,690 2,503
AMCAEAER 4TI H 7 (5) 6 0 0 0 0 0
B GRS M/ (/L) 368 (545) 1,176 (1,023) - 390 . 931 1,690 2,503

PR, ARk, UBSHHE . (UBSMG{EREMBRFIEE. #l4hm B A H LS TR0 A 2 ATAI%E . ' Cash EPS (UBS, diluted) is calculated using UBS net income adding back depreciation and amortization.
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FERSRFEEN(%)
SERIES

AL IE A AR ==
SRS

1] (UBS) #

ROIC (EBIT)

Filf BEBE B AR 4R
Tl 7R 2 (91 4R 4<(UBS)

BAREHNSEESE

S SRR IR RS R F)IE
HRSS /AL %

R, GRS + SR %
il S5/ (%

wEAFTH /IFIH %
gAY %

LB AT R

st BB f5 4 (UBS)

B EL A3 (UBS) %

58BN (RMbET)

s
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5388 1S HBTHIE (RmbE )
iy

St

12/23

12/23

12/23
(0.9)
(37.2)
(59.2)
NM
3.1
NM

12/23
3,636
3,636

12/23
913
913

12/24

12/24

(5373

(480;

12/24
533
11.5
10.4
19.9

12/24
522
18.6
18.1
17.8
68.5
64.4
371

12/24
(0.3)
(8.2)
(9.0)

NM
2.5

12/24
5,574
5,574

12/24
1,008
1,008

838

VORI AR, UBSHHL. (UBSMGERTEIBR B . ()41 15l B R Ay BRI H 2 i 00 e f

12/26E
NM
757
64.1

12/26E
49,207
(783)

1

0
48,424
(361)
48,064

12/26E
44.2
(31.1)
(40.2)
(33.6)
(33.6)

12/26E
40.5

10.6

12/26E
(0.4)
(4.2)
(4.4)
(1.6)
183.9
1.0

9.9
10.1

12/26E
14,046
14,046

12/26E
501
501

FREFFET “SERH"

12/27E 12/28E 12/29E
49.8 29.1 19.0
49.8 29.1 19.0
42.7 257 16.9
1.0 2.2 3.9

0.2 0.3 0.5

6.8 5.7 4.6

2.6 1.9 1.5
48.3 28.3 181
57.8 327 20.7
531 30.2 19.1
8.1 7.4 6.6
12/27E 12/28E 12/29E
49,207 49,207 49,207
(467) (1,127) (2,438)

1 1 1

0 0 0
48,741 48,080 46,770
(361) (361) (361)
48,380 47,720 46,409
12/27E 12/28E 12/29E
34.6 315 259
61.8 68.5 51.8
67.0 74.2 53.7
52.0 71.0 53.2
52.0 71.0 53.2
12/27E 12/28E 12/29E
41.0 41.8 42.6
53 6.8 8.2
4.4 59 7.2
5.2 6.8 8.3
14.0 225 321
14.0 225 321
14.5 21.4 26.9
12/27E 12/28E 12/29E
(0.7) (0.9) (1.3)
9.1) (18.3) (30.1)
(10.1) (22.5) (43.1)
(1.0) (2.3) (5.2)
167.9 155.3 145.3
0.8 0.7 0.6

9.9 9.9 9.9
10.1 101 10.1
12/27E 12/28E 12/29E
18,913 24,876 31,325
18,913 24,876 31,325
12/27E 12/28E 12/29E
838 1,459 2,244
838 1,459 2,244

. IBIME!

12/30E
14.0

12/30E
49,207
(4,534)
1

0
44,673
(361)
44,313

12/30E
213
358
352
36.0
36.0

12/30E
433

40.5
29.1

12/30E
(1.7)
(41.6)
(71.4)
(10.1)
137.3
0.5

9.9
10.1

12/30E
37,992
37,992

12/30E
3,034
3,034
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(ubs-quant-answers@ubs.com) . BATHEEMIITE 7 AT RIS & EHRE, BRATRKAENERA SR, DL MR LM, 5
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I b FL R AR B LT ST BA -
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4, BT URIHIAN—BFEE R, T—HAR SR EIME R4
£2: (1 =R\KFHH— T, 3 = SHis—HTEE, 5= 5T —8H
HA, N/A = ZEE)

5. LA L2 5 e ML BH R i AL 7

6. AETESAINER TN, T—XBFMEHREER: 1= T{TRE, 3
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A HERARIE SR G IR TR A 7 (BrARER 0 XBENLE) &l BiedEE (UBS AG) « EHT AT . 93T EREHLA,
BHEFEH ST (Credit Suisse AG) « HF AR 30U RN, TELLERN "HRE" (UBS) .

FKTUBS (IR & i o 28 UL B AR BF LI AR 4 BR0F 78 72 s E g 7 i bR 0. B 55 UBS (IiffR) &ERWFIT
RN E ZHE, AWM RERE PR = TR AR, W
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. WM AT A% BTFENET MR AT LRI, Wik E ORI R —ATTER . T ST sk 4k
ROEIR. WARE, IREEESEL. FEHESFAT R R A AR S b EEF 5B S 1 5 2 BAT IR 3% 5 ik
FER YA . UBS (Fa4R) e nl it X (R & ol s ® M il (BHEATAT 0 M. B AR
[ AR R ¥R T [02026 45 08 25 H T4 02:15. 4R Ul B d A BRU 050 11 Lh B i 48 12 AT AR 7= Wt 8 2 b i, 3
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I B & A EMRY, ERATRRENMEHEEME, DLTRER R, st Lk g ige: & A0 7 HIRA .
ST RR -

07 LT D9 S AT TR S A AT o A DO Lo B T AE e A B AR S P PR R E SR R SR AT, (1) &
R 35 o AT IR (AT ] s E R L S e T HA ASHZUE SR BT ANEE FE R UM TR CRFS S EHA 15
1) 5 (2 A B E I AT AT AR Ay AR R AR 2: . BUFE KSR, ¥ HAEARHE SR o B 3R ) F A L e W A
EE ALk P

ERIRETKIMR: ETRRFEIFRE N
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1 ERRIEHIA, 120 PG s A 7] 5 4 diA = i Ee el .

2: 120 g h B e id 21240 H W2 I e s AT IR 55 1 & =) o5 Al w] Y Lol

FEEXTMBRFEWEE (FSR) FEERRKI2DHN, FUGHE ki EES SR ERSRET, thilad % nT 6
RNt E . THREERIE (MRA) 1SRN E5% CRGE 1 HIE T SR s ) 46T W82 HA
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BEATHRIA

XA A STk tHUBS Securities LLC HAE (o] A 55 [ SIB 23 5] 82 A 69 20 A7 T A7 56 [l e b 8 R (FINR AT Aft R %
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FREFFET "SHREHA" , BWIME!

FRAERF AR 1555 X AR IE ORI B 55 R " BT A AR A A 35 1 B 2 W) ) s S R L4 Al (B R UK PR A 2,

iHELF: UBS Securities LLC, 11 Madison Avenue, New York, NY 10010, USA, EEZ A : Investment Research.
ZAtIH (Rmb)

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

500 —
400 —
300 —
200 —
100 —
0= I I } I I I T I I I I I I T T I I T I I
m m m m <t o < <t <t < N wn wn w wn un o o [{e) (=}
N o6 oA oy g g4 N g o 6§ 8§ g & o § § § f o
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. ———————————
B |
BHA Bff (Rmb) B#rA 4L (Rmb) TR
2023-05-25 NaN ~ BH R
2025-08-29 322.15 410.00 N
2025-10-28 288.80 370.00 BN
2026-02-06 223.37 240.00 W
2026-02-14 224.70 228.00 W
2026-04-29 191.25 200.00 ek
elE: FHLEERTT L LSEG Eikon #5% 20265E8H25H . B itk b im0 . YRS S TR B I 94k .
K UBS wn 14
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FREFFET "SHREHA" , BWIME!

TR ISR

A IS R ST A R G SRR SC BN Rl EneRdEl] (UBS AG) . JLFAaml. & 3ChlLMASCENLI, B4EEE {55 (Credit Suisse
AG)  HFAE]L Gy SCHUR BORHRELE, FE RS FiE (UBS) .

AL RIEAT TR W E e, SR AT, I AL RUR AT HH i . SR AP A0 AN (R0, P3P A 8 T £ AT B A S o £ A0 47 L L 0 7
P b 30, UBSCIOM W difi R &30 A EE a7 . TR SERERST A R BB MUAT BRI(E . S ST U S OB S0 07 i e PR 16 R FT REAT BT A
. g, fEfRdul. SREI . BB EAME T . R, B 7RSSR (UBS CIOFIIM R 4 BRI 588 vl EFEIX TT R IF516) 4b, &4
TR R AL B AU P DR RS E T R TR SR — B BRE S MR A A, BL TR LT A e R R B VAR
B JFERTHE B AT LLUT AT SOHUI R AT A P b SENEE 0P B 2 HL I E LA ) BOR AR A O 245

ASTH R S RIS TR IRAR A SR AR D3RI 7T - NSRRI TSR, AT BN A ST i

FRATiEILUBS Neo, il H AR S50 T ik £ 8 UBS.com AN LAt 45 . k2 UBS NeonlUBS.com Pt & 28t s fF e & 171958 H H IRt A E R 4 Rt Fo 4l 15 o Ay X
Migfe (BUFEMCh RS MR P mm R Bk Rk, 0Tl o =y (Rt At ix e iy, Al b T SR/ B 5 =y i ik e Mo L i B
R .
UBS Neo®T#2ILFiT 5 i R A BRBF 50 25 . 2 FUBS Neol FH FALIR I, i 5IEM & P BB R . iR AT IR 23" H 4 UBS Evidence Lablf) A
FE"m{#H TUBS Evidence Lab#2tfOBmiey, Jf HLAGA U M B gt , 1 BE RIS AR AR 5 8£ . UBS Neom 121t UBS Evidence Lab%i#i%. i id iR 4
EREF 3R 75 FIUBS Evidence Labim s PR (LM AR & W BEFE/Z IR FIREY A ATRE., IR FEANE, g P e i S s fgE rmmis, &
PR, SEEOHREMAE (WNREHEMNTRERLEETENME, Z2ENEAENS) . &1 SRR S UBS Evidence Labff ¥4
7 UL R A B E T PR . UBS HOLTAIUBS Pharma Values/&#i R 4 ERWT 7L (177 & o HOLT Lensi i ARDIVETT G407 i, B LA et a0
MHEAS, RTARIHEAT B AR AR E, B ARk e Py 3, KT HEES MG B IGEN, WRAENEREER. Hh, HOMRY ks SRt &
FEBAETAT OB . 25 R R 0 B MBGEBAT A R %, i R BE R 2 UBS Securities LLC, 11 Madison Avenue, New York, NY 10010, USA, Attention:
Investment Research ([FI#ESZRMEHELIH) o UBS Pharma Valuesst— M4 br TR, ¥ BT O A0 25 5 89 6 F0 G 22 2 7= S i R E v HR, SR 4Bk
Wz PR T HE 2SR A, WEERENINRE ST XTI AR C %3t . 1 Whttps//www.ubs.com/disclosures.
T R S PO R A R FUR A 1 AL AN/ al (A I e i TS B A TR B A BRI AT B . UBS Neo P& f Al (LLUFFRANNeo%kak ") LARLARRE
FGLI HARAE {4 S A SRR 2 e
A E = R L T IR e A T i A B U AR A R AR RO R B 1 R ARG A X AR T A2 B AT AR BRI A A B . NeoZFa. UBSH#EER
ATl Bk % % &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 mEERLSH
Chttps:/Avww. ubs.com/global/en/legalinfo2/privacy.html) #lcookiei % (https://www.ubs.com/global/en/legal/privacy/users.html) b3 L~ A K i
fcookie.
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WAL SRR SR (RS TR RS S TS X T RN B AN A, ) RS T . ek
HEARCAT, RS A T AT AR AR DS AR, 18— 23] Rtk (b BRI 4F AEAN RS ) (The Characteristics and Risks of Standardized Options) . &)
MBI BEHE https//www.theocc.com/publications/risks/riskchap1.jsp 7 [R5 f#F, Bl SR B A R, Xk s T B R ¢ B I S A I it s i i R 3.
] B EERIEAI A TR R LRI S . SR I ER R . SR MR — R TR Rk M ;. BT 2 I RO AL
HeHg, W2 E AN IR, EEH R B B AR, TR T E A ROV S I RCE S ok AT IR, B A MRS B I B N s if) A 45
6, DAE T RO O Ssih (0 L 22 5 55 AT (o 52

{F A S 3 IE S5 RO R 7 SRR S5 AT RE A TR = A RS, T EL VT B8l ) 22 A (b sl oAb T 3 R 3R T BB KA 2y . SN 32 0T RE AT 2 S0 IT R B e #7 o AR
K TEMNME. i s s R fiEm . AR B, L S PATIREAR A A B, & B R L A B R .
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