FIRESFRTF "SGR |, BDIME!
3% UBS ns S S B
BT

G rimA
H126WIA\GIELIRK3%, EFIFEELLIZIE ik

R

N 124~ BiER HLN
BT, JAERFRIMand ?
H12672 8 & LN A Eb i K 3% £ 0. 742 6 LML 1 .02 e 54, Hh = 121MREEN Rmb30.20
ZEEF TN AR, H126 A 7 1R £12,600 4 7048 8 = 45 F¢ (1] ZHi : Rmb35.00
£91,40071 ofE FEE R R, ARG Tn s B Lh s . (B2 Sk 852 m, BEifr (20264F8A28H) Rmb17.08
AEHRZ91,30077 704 il % . RIC: 688339.55 BBG: 688339 CH
Wb R 15 30 R A A2 5251 IR B b
H1267% B 8485 34 1y 2% 921,200k W, % 145 [7] 1144 65 54 3 %15,960k W1l :gﬁﬁm"&m Embﬁjg;;jji
£32.8%, FERFAFKRSNMEREEhRSHEEIELENHS. H126 e~ mzmm(oabA)
ATERFBEMNTE21.7%, RUETHRMEH/GREFEHE LR o P oo
I\ HIL. 0
Zo BR B (TR 3,603
H1264 0} il 128 7 RAI500 6. @RA700 5, AT gemaen 585,
F£59.9%F150.1%, {H2y ] Wiih e 2RO H AR A B A BREHRIIR D RIEM T spme e pssmiErz2en 1.4x
BEPCER el e sh S R R A E . G fmd o

EheY i (UBS #EE) (Rmb) 7

fH{&: BFFH35.007T/8 A ZE30.207T/B% A 2 % TIHTA

" ; . - . 12/26E (1.11) (0.87) NM (0.97)
FATH2026FEPSTIM M -1.1170 £ %£-0.877T, H2027/28FEPSTM 12727 (0400  (0.45) NM  (0.78)

H-0.40/0.097C F i £-0.45/-0.0470, HBHHEEKEH15.2% Fif 12288 009 (004 NM 033
A 13.5% PL R MR AT S W A I T . BRAT Y B AR AR BT R

430.207¢, 3 TDCFE{HYAHE (WACCIRFFT 8% ) , #I 8.6 p L
f%2027E P/S (ZHiH9.9152027E P/SH{E) $1460518050002

amily.guo@ubs.com
+86-105-832 8845

& 155

SrHTIE
$1460121090003
richard-ze.li@ubs.com
+86-21-3866 8802
X EE

SHTIN
$1460525030002
cheryl.wen@ubs.com
+86-21-3866 8916

EEHERMbE ) 12/23 12/24 12/25 12/26E 12/27E 12/28E 12/29E 12/30E
Bl A 801 367 259 385 847 1,246 1,945 3,212
BRHATFLEUBS) (288) (537) (637) (209) (100) 9 199 359
& F3E (UBS) (243) (456) (671) (209) (109) (10) 169 319
FRRUZE(UBS #HEE) (Rmb) (1.05) (1.97) (2.79) (0.87) (0.45) (0.04) 0.70 1.33
FREEESE (Rmb) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
B (RS e 675 651 890 208 (45) (263)

BF g hFfhE 12/23 12/24 12/25 12/26E 12/27E 12/28E

BHRATFIEE % (36.0) (146.4) (246.4) (54.3) (11.8) 0.7 i

ROIC (EBIT) % (13.1) (24.9) (43.9) 7 (6.6) 0.5

LB SR IRFERFR(UBSHL) x NM NM NM NM NM 535

HEZE (UBS, BRRE) x (39.0) (12.4) (8.9) (19.6) (37.8) NM

WiE BRI SR (UBS) WEEE % (6.9) (1.1) (1.3) (16.6) (6.2) (5.3)
BREWEE % 0.0 0.0 0.0 0.0 0.0 0.0

??%»’fi“ﬁﬁ LSEG Eikon. UBST&%E. UBSH: H I ME R SRR I 5ho0 H BU R S ko0 H 2 00 8. 80 IRIR T R IR () IR4E2
08)#H111.

AAEFHHT SR 5 HEARAE S A IR T A 7 Sl smmERARERIRENTIE, SEUBSER)LZHRE
RESEARCH REVIEWHIE 2, N34 TIHE.



T 14 2=

AU s ARk 1 76.8%
v g Sk 2 0.0%
bl EAEEES 76.8%
T3 [l # R i 6.8%
P EkIEIE &S 70.1%
NAIER

A2 A R [ A 005G OB Lt R G R HE A 7= T R 2 W) s T 200448 3 B 1oL el
R MO R A RE . A EIOE T SO S HE T R AR R, [l 2021
H 5 SR B AR AT BEA A] LUE 7 e TR U R R vl itk ) 5 N R84 B P il 57
WA AR PR e B R R RS IR AR

BT 5 B R 7 B

AR A DCRE AR I AT (. 12 T E4E: 1) FCEVAMIFI R ——k A
o g Ty BAORT PN ] B AR T IR AT TR, TR A LR T R TR TR S TR A K
TAREAU, THAEREMBB: 2) MERE Mg Ay KIRE i R5L 5%, +
E R R T R T RE R 30 AN AR TR KIE E AR 4) K4k
FEL, i KRB, 305 SBREHR s 55 01 5) SR T LAl T A A 3N
RITRH, FHASFCEVIE—PIEIE: 6) ML ERIS AP RA W, FEON s AR e
7

FREFFET "SHREHA" , BWIME!

Py f748i8-A 2026 F 08 H 28 1

HUBS #n 2



S HHREH

FREFFET "SHREHA" , BWIME!

B B A BRATE 0 R AR 1) 7 B A B 0 [ L 7t 0 R 0 AT U T A 2G5 AN T PR 3 R A MR ) e e ) Ryt (0 [ B AT AR OP i . A H 0L
ATTE T SCHR R . 12 VP A HH 0 e T 25 0 0 i A S B st 3 S T P 25 (RO o, L (R A ) T A s e AT I S PR B e B[ 1 24~ H
FoGii) HFHHREMMM B R MRS, T
fEhttps://neo.ubs. com/quantitative & 3| & L B 5¢ 2] i, 206 5 46 00 5 A9 85 B A0 R PG 4R, oIB R & 10 BF 90 [ BA
(ubs-quant-answers@ubs.com) . AT 7 AT RIS & EMRE, BRATRKAENERA SR, DL 2 mig, 5

I OE]OHE B2 . 2 WM DS W 2 R iy LA A (R R 4 BRI A R

i b ARG R AT T BA
{2 1EiB-A

fe 2

1. RFFTA, BABMRARMITISHRSTEHEML? 15T (1=
B, 3=4%, 5=4&F, NA=RER

2. RFEFNA, ZLOREMHEE/BIMESERETEL? #B1-58TH 5
(1= TFEK, 3=F%F, 5=FFEE, NA=XEE

3. RERE, AIRI-6TAT, ZRENEHFABAZEHRSE/REELK/
AETEN? B1S5#ITITS (1= BEEK, 3 =ThTX, 5=H8X
Z, N/A = /X

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
= FTITREERE, 5= TR, N/A = ZEFX)

7. Ll EERAMPLERRER?

8. ®FK3MR, RARREHFEIGLERMELT?

FoHEALT

9. ZfEMIH T EBRE TR BH#A?

10. iZEWFIBHZ KRB, T2t E#H?

FEZE

M. ZERFIRTA?

Py f748i8-A 2026 F 08 H 28 1

HUBS 20 3



FREFFET "SHREHA" , BWIME!

K=

A HERARIE SR G IR TR A 7 (BrARER 0 XBENLE) &l Bi4dErE] (UBS AG) « ETAH . 93T EREHLA,
BIEGEIG LS (Credit Suisse AG) « HF AT WM B, TEILEMON "B " (UBS) .

K TFUBS (I B HHUF 2 b 5 LA K SR R JL B4R 4 BRI S0P S o R 9 7 ik sl 8RB, A RUBS ) BRI
e E RN E ZHE, AWM RERE PN E = TR AR M ES, U
il: https:/Awww.ubs.com/disclosures. BgAEREAITE H, AHE TG SRR KE R A T EE, BRETETER]R. F5
. WM AT A% BNFENET MR AT LRI, Wi E AR R AR 7T ST sk gk
ROEIR. WATE, IREEESEL. FEHESFAT R ST A AR S P EE S 1B S 12 5 2 AT IR 3% 5 ik
ZER YA . UBS (Fa4R) el nl it X R & vl e ® M il (B AT 0 A B A 8
[ AR MR R YT [02026 4F 08 28 H T4 12:35. FidR Ul B R 7058 11 LY B 0 48 1z AT AR 7= Wbt 8 4 b i, 3
U B 53R A I SRS T BT A AT A S S AR BT 0 A, IR SRS B R A0 0045 2, AT TR AT A 7 i A B vk
HIEAE . AT ST AT A T AN SR T AT IR el G R I R S A I, R S F0 4 0T 0T AT A T S R
M TN/ T . RIS R SRR 5T B e RS o SE b W S — SR 5 e A 2 R BT BE AR
SRR i BB 4 m] TR s R . VAN AT A v A TN A IR e R B R &, HLA R SR S R A A Y A SRR AR R ()
A Q1240 H) AE. M FREFNELS, ESHAMRS REMNEAT BB (SR « ZaiMEZEESRE () B
WRATA IR BRI FUiR S T G B2 A REATHMN T 7S, WTEhttps:/neo.ubs.com/guantitative$ B &L 5T
[, SR A S AR A ARG, o R =T R EIBAN (ubs-quant-answers@ubs.com) . FRATHIZHC AT
I B & A EMRY, ERATRRENMEHEEME, DLTRER R, st Lk g ige: & A0 7 HIRA .
ST RR -

07 LB D9 S AT TR A AT o A DO Lo B I AE e A B AR S AR R E S R SR AT, (1) &
R 35 o AT IR (AT A N s B R L S e T A ASTZUE S B AT ANIEE FE R UM KRR CRFE SR 15
1) 5 (2 AR T AT AT AL R Ay AR R AR 2. BUFE KSR, 9 H A AHE SR 5 b B 34 ) B A U e W A
EE ALk P

ERIRETKIMR: ETRRFEIFRE N

1290 BiTR EX : R RABRRITIRS 2

EN I S FRUHA [ 4568 H T 35 R TE6 % LA L. 55% 24%
% JI% S P HH [ 4 7E 117 47 [l 41 T8 £6 % L A 40% 21%
S TR B RAR T T 5 AR FAI6 % LA L. 6% 21%

PERRRI: R, ERiPg oA b 22026506 H30H.

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

FEEXFMBRFEWEE (FSR) FEERRKI2DHN, FUHGHSKiEN EAS S ai . ERREIT, thilai 5 nT 6
RNt E . THWREERE (MRA) 1A N E5% CRE M HE T SR R s ) 40T W82 HA
(UR) : 73l T RER ISR AR A AT, AR 2R S 1) B AR A B/ B T YT e 22 A0 2F ARk -- T 0 J2 o) T i
ST S B {E R A B R B . ARTR B AR IS BTIRR O R R12 H

BISNFNEF R R BIREMEOM R B SRIFRFAES: TN F. T WS, FmERERNE: i 5568, 5L L
i, PrindERE e, REE: A5t EEL kg PSR RER. EEWREHIS (CBE) : B AR (RC) W
RE S HERRAEIX ] (+/-6%) 2 fl4h. IRCHTH ERIHR BB EHM T LR A B RSHEIREE. Fit, #AMR
e B AR AU (A 1 5 vl B 2 IR R B IR PP B . SR BIANE I RO, S AEAHORHIF TR P A RRR R a3
BEATHRIA

XA A ST#kE tHUBS Securities LLC AR fo] A 55 [l BB 23 ] 82 A 69 20 A7 D A7 56 [l e b 4 R (FINR AT Aft R %
N FTA T BTG BE R . 1% 2 0TI AT BEAS 2 UBS Securities LLCHYSEIEA B, JF HARASSZFINRAT 265 53 R 20 w] V43 |
FE 2 AR37y 5 BT LA 73 Hr I BT U 53 22 By B RR Rl X AR 57 A HH DT MR A — BRI B 48 B LA R iz skl 2 ] JeE (1 ) 0
i 44 UL R S

EIRIEHFAMRITELR: 3 73, F ik ;L

W RAR S PR R H LRI E

YNGR IiE 120 BiE4 B EfHERAATE
L 1ETB-AS 688339.55 SEN Rmb17.08 20264F8H28H

FUs: IRERAERH AL LSEG Eikono FRAAUM&S N LT A . ARPAITFIR ARG HRR IS AW, &
AT RE 2 M T A 55 € e H 301
18. Market capitalisation is calculated by multiplying the current share price by the sum of A and H shares.

Prif: fZ48i0-A 2026 4 08 H 28 H HUBS a4



FREFFET "SHREHA" , BWIME!

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

fZ£E18-A (Rmb)

== #T4Mii (Rmb) ===f&{} (Rmb)
60 —

48 —

36

24

01-Jun-23 -
01-Aug-23 —
01-Oct-23
01-Dec-23
01-Feb-24 -
01-Apr-24 —
01-Jun-24
01-Aug-24 —
01-Oct-24 —
01-Dec-24 -
01-Feb-25 —
01-Apr-25 —
01-Jun-25
01-Aug-25 -
01-Oct-25
01-Dec-25 —
01-Feb-26 -
I 01-Apr-26 —
- 01-Jun-26 —
F 01-Aug-26 -

T

¥
>

S & (Rmb) B#FL (Rmb) TR
2023-05-26 41.15 53.571 SN
2023-10-31 35.14 50.00 FEN
2024-03-06 30.01 41.429 TN
2024-04-29 26.15 37.90 N
2024-09-13 19.72 28.00 FEN
2024-12-19 25.02 34.50 TN
2025-04-29 20.07 31.00 SN
2025-08-29 23.84 32.00 FEN
2025-10-30 30.95 35.58 TN
2026-04-30 26.15 35.00 FN

deili: FHRATERAGT: LSEG Eikon #% 202658 H28H . Fr tirks ¥y M iz it . YRGS Fras H AT 4% .

Py f748i8-A 2026 F 08 H 28 1 HUBS mw 5



FREFFET "SHREHA" , BWIME!

TR ISR

A IS IR ST A R ORI SC BN il EnfRdEd] (UBS AG) . JLF4aml. & CHLMASCENLN, B4EEE {55 (Credit Suisse
AG)  HFAE]L Gy SCHUR BORHRELE, FE RS FiE (UBS) .

AL RIAATT R WA ek, AR AT, I AL RUR AT H i . SR AP A0 AN R4, PP A 8 T £ AT B AR S o £ 0 47 L 0 7
P b 0, UBSCIOM W di%i R &3k w A EL a0 17 . FniR S TRERST A R BT BRRI(E . ST UE SR OB S0 07 i e RUP 2R 14 R FT REAT BT A
[, it FESCBEAIL. BEHIR, BIEEAGE T AT . (R, B RGN (UBS CIORIRRR S IRIF FU I vl REFE X T R TT 2150 4b, H4
SRV LI B G0 N 7/ N E 1 N = M I 0 T N 2 e S O IR £ 5 S EE S S VR DN NG R e e g e e
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

FEAVMILUBS Neo, i H 650 T it 28T UBS. comf LA & 45 . ok #UBS NeomiUBS.com Bl & 28 i S0 4 oh 4 134 tH B3k T #R A BRIE 4015 2 & 07 3
MigE (BUFGHCh” RBE ") M %A SR R S BRI iRy, IR AE@ 5 = e mip s i v o, ol | Fm AR AN/ el 25— 0 i ik o7 AE 4 i 3L B 7 i
R .

UBS Neo®T#2 I FiT 5 i i & 2R BF 50 25 . X FUBS Neol F FALIR I, i 5IEM & P BB R . iR AT IR 23" H A UBS Evidence Lablf) A
FE"m{#H TUBS Evidence Lab#2 By, Jf HLAGA B0 M Be gt , 1 BE RIE AR AR 5 0£ . UBS Neom 121t UBS Evidence Lab%i#i%. iiid iR 4
EREF 53R 75 FIUBS Evidence Labm g PR AL AR & W BEFE/Z IR FIREY A ATARE, XM TFEAEE, g P e oS W g E rmmms. &
FURARS O R SO R A (FlRESEANTIEREHETE MM, 2 RINEREING) |, &/ S5 ERET 70 HIUBS Evidence Labft) 344
2 UL R A B E T PR . UBS HOLTANUBS Pharma Values/& 3R 4z ERWT 777 & . HOLT Lensi i ARDIVETT 4L i, LR a0
HEAS, RARIEAT B AR AR E, B ARk g Py 3, KT HEES MG R IGEN, WRAENEREENR. Hh, HOMRY ks SRt &
FERAETAT R . 27 R R 0 B MBGEPAT A R 4, i R BE R ZE UBS Securities LLC, 11 Madison Avenue, New York, NY 10010, USA, Attention:
Investment Research ([FEI#ESZRMEHELIH) o UBS Pharma Valuesst— b TR, ¥ RAET O 25 5 89 S 0 G2 20 7= S I E TR, R4 Ek
Wz PR T HE 2SR A, WEERENINRE ST XTI AR C %3t . 1 Whttps//www.ubs.com/disclosures.

T R SO R A R FUR 1 AN/ al (A I R i O T B A TR B A FREE AT B . UBS Neo P& f AL (LLUFHFRANNeo%kak ") LA RLAHRE
FGLI HARAE {4 S A SRR 2 e

I = R . T B e A S A B U AR A TR AR S R R B 1 RS ARG A X AR s T2 B AT R BRI A A B . NeoZfai. UBSH#ER
ATl Bk % % &k (_https://www.ubs.com/global/en/investment-bank/regulatory. html) UL A B4R FH 2% 5/ 75 B
(https://www.ubs.com/global/en/legalinfo2/disclaimer.html) MZ ¥, M H[E & &% KB mWEERLSH
Chttps:/Avww. ubs.com/global/en/legalinfo2/privacy.html) #lcookieil % (https://www.ubs.com/global/en/legal/privacy/users.html) b3 LA~ A K i
fcookie.

B R R EA AR BV REEMARENERAETFRE, ERBEXANERBAERERN, TE6 . SR LRE, TEXERENEMLE
TR HMRE, THXLERERBLE=H, THRERERHRECARHERAEMFRBRRMAF LA, BFAXLERERRREBARHZEN
EMARA R EERFTPRIEE. REHRRBABEIT, EFSEEMATIERAGPERARRERARAZE.

TERALHENL T, 180 e DUIRZE P DLAM & G A B SR AsER B Je 4R 00 P10 B TR I S 0L (DB AR A= BRAFF SO RS AL 258 2 B (i) B4 Bk
TR 2 H WIS, 180 AR L PR 2 i s H il a2 7 e i) 7 A R 4 BRATE 70 3 o5 mlHRAIE 1 4R A Rt R 5 R BT 3 B
Fe(iv)i% 5 W75 52 1E OIS A DS st R A 2 7.

AT AETE R VF AT TS 0L N R AR AN Rl B AL 8 T AL SRS T 2 AT AT X ., E LA Rl A G, & REhr T LA T A Bl stk
R ERSREEEX G, 4R, RE. MR s REHR e, il 4 TR0 2 AT A M e e R,

AL AR, B E R ASCIFREASR ), R R S ] e LB ST B A A B S ) A B A . AR AT
BT o 5 B S I A UL TR A M R IE A B R T I B A AR . BRSSO, AR S HAC R AT A ST AT A R LA FE A EE &
BrREER A TR A, BETIRE A e . SR R IR AR T B A SRR R AT S B AR T AT Bl B AT AN R AR SR
A0, MR BEHES A . BRSO RT R Y T I FE LR A, T RS T S 1 e S R BT R R e B
PRSI IO EE FL b, AR b BT Rl U B R — 52 RETE BT (V) B A0 M O i i A 2 B (R e e 4

WAL SRR SR (RIS TR IERES RS R T RS B AN A, ) R E T R, SRR
HEARCAT, RS A T AT AR AR DS AR, 18— 2R Rtk (b BRI AEAN RS ) (The Characteristics and Risks of Standardized Options) . &)
ML https//www.theocc.com/publications/risks/riskchap1.jsp 7 [R5, Bl SR A6 A R, ik s T B R ¢ B I S A I it s i i DR 32
] B EERIE I TR R LA S . SRl ER M EE . TR MR A — R Tn Rk M ;. BT 2 RO AL
g, 2 E AN IR, EEH R B B A, TR T E A ROV S I RCE S ok AT IR, B T MRS B I N s if) A 55
6, DAE T RO O Ssih (0 L 22 5 55 AT (o 52

{F A S IE S RO R 7 SRR S5 AT RE A TR A RS, T EL VT B8l ) 22 A8 (b sl oAb 17 3 R 35 T BB KA 2l . SN 32 0T RE AT 2 S0 R FiT R B E 37 1A
K TEMNME. ks s s R fOiEm . AR, L S PATIREAR A A, & B R L A R .

AR, X THAMM T "ESG” (. #4elifiE) s dasE, iR G ) R SMPLL i DI IE A G g 8 SONESGEUS Hbn 2,  FRl M
ToAER A AMHESR B E 3 G, I AT | BRAETT S — Sl BE M LbreiEMESGH b M B H B %, MRNB=Fa5.
FERCHE BB AT B fRAT (5 B Bssi s, BIkEE = RERNE (SR AN AFESGH 2. IEH EITkE (“ESGH]
FE" Y BRI ESRERL A AT Py I ARk . IR B W R AR A A R R bR P B S AT = By BR% AS A BT 15 B FE ES Gl 12 TR RT R
FTERMTATESG M2, PR TERUIERE . IR AR B T IS ES G B #EAT IR T ¥4 . 4REE 5 7 RRRIX e H 1) B 4T T B R4 -

A B2 (10 M B AR B0 PI AR R BB, R AT AT AR TS A (EEE) BRI D &AL R R —E R TR AR . REH
HOA L LA N\ AR T AR A s S RO BN e CEFSEEER ) B E 5.

Tl 44 B B S5 R A, AR SO ik B B BT R R I ke 1 AR 1) DR A [ 3 T LA A L AR B S5 AN LA L e R ] 2 B
W $E8E H bR ETT E At vO R F5 12t e e R

AT P TR AT AT A FUAR BE IR R AR AT A BNE S5 nl AR i R E . N ARRAT AT 32 5 m] LA 5 W R AL i TN RS Rl o AR AT b 36 A5 24
FRURSHER P A ECANC R BEE FAEE TR, DAURRTRERE T TR, ST A BB AT R IE R R R RS AT A 2 = A TR R R 4 .

i T A EARAE AL, HHREE N SR M RIS SR CFRRER) ROMERTE. 50 8 0 o o] S50 e (0 (o] 1] 7 B HRt 71 S 7 1) e
WEs ASCHRR R SO RS T RO SRR e B M PRI BB A BRI R U T 5 SRS RO IRR . A SO b B T30 = 5 A 2 s
R = 7 PR R 5 SR E SRR, R . R SR/ T B = AP RCR B P R AR T R EAS b e L A5 SR/ A (1

Py f748i8-A 2026 F 08 H 28 1 HUBS nw 6



FREFFET "SHREHA" , BWIME!

FEBRSE =, EALMBR T AR A R R EE RS . il et Eahil SaH CFR i > AT THIEM:
() A E K,
[QTDI 7 3 A b T o e O D e el e T O = AT
Gii) AT P4 TR AT, AR EAR S H - BEATA A E N R FE I, #0E U5 M = Al B sl TH S avd e i .
St AR ST R e o R SR ) FR X B AR R AN 28 A S R el R R TS B T LR H Y, sl RO AR S s P AR T AR ik H . B S
FHe AL Ay BE Rl B G AR 2 28 R TR AR ST FARL 4 MRS Z aE BRI B AR, A 3R (B AN PR TS B A
FaEss . IR E S KRG P R AR R 0 . [Hk, FEREHRER, AL T RE LA AR 1R A e AR R . FRBE
UK AR G HAE R BT M B E 2 —. A R R AR A ) B p RARRE T fO = SO R i . TSR R PA B F R e Bk s g U 5
Sl hnd Ee (s B, 1% Whttps:/Avww.ubs.com/disclosures .
HHAR A RO 7R I T B AR A R U S B B B TT AR S . T el 1t M S S R BE 7L, 1 70 0 20 2 R A Bt 58 T F 77 8 R R A B LA
i, AR SRR T SMER. REWRGERT S ERAER, FUBS Neo A BI TS ER MM AMSEHLNERRFBR, infiEry
e AEA . EARME CERTTES IR EURE ) DR . AR RS EU A R I E KA.
TR AEROE RIS A R RS A A T RE TR CATHE) o REA AR T AT AN, A C@did A TH#.
FUT S AR b Im T e 7. AR TGRS S A A AL TE. AR RS B B R A — A
Sk, 0T, EEEECEA Z B S SRS o B ARSI M B E B R A BRI SRR AR AT R (AT SR
ST B A R B I R AT RN R, (E2 ST ST R SR A AR T R R NG 26, IR, B SR Rk, TR S
BN XK.
BT AERENB RS TS ER TR R ChMUERMSRIEEERTEAT GEED ) HERAT AN a1 BRIl i stman e b (e
PR R AT AR AR AR A e T SR SRR 20, 42 B i BR v 5 T AP A0 A 6 ) T R X R R IR AR AR R ) IR, BERE R A A
WEAC S S AT i R, (E R Eh R SR A (05 sl M A e L i B ) B AR S SO R I B Ak o T ol FE SN AR RR M M S TS B i & L
AR TR, eSS BAEAC b R AT B R, (Ee 850 A 78 55 (B TR AH SS Rk Ao R 5 SO Je I B b o BRI BEAAT T A0 (14 T A SRR 4R
Fe— el —Fh LA b Sl TR ARG . HR R OB VR AT e (T BT T AR REAT A SO TR S TR AT A S 0 2k m T ko, BUIE MBI N K SR
b TR BT . RAE B a0 R A SO AR R AR — L
T L2 H B, Bl fE R ot itid (RS R T AN IES0  (MIFID 1) JE P38 i 45 A0s sh ol & S bR 55, LAl AE S A e ). s R
AT E AT B AR I F S R A IR AT R
WIER, WRIEmR ARG EECE, WINPT A BRI WL S S AN SR [ S A B R AR B R M R T AR S
i ik
FRABAEAT J5 1022 B L BE 5139595 1704, 6 [ F4 B 5 Ml 2 ) 2l o o el ) iz oM 5 o [ 2 A A SR BRI A FLHIE SR
HEE : A UPFHUBS AG, London Branch2 L4515 & g 1978 Z 4t FokE k% /7. UBS AG, London BranchH#E[# Wi {E IS/ (PRA) F2ALF 2 i &
AT NI (FCA) MM EMEETEEERARRES . BM: BRIESEBEERN, F0 4L mUBS AG T4 A UBS Europe SE[IFF & B s 5L
SR FEELE S (A EEIR SRS R (BaFin) MM FTE ALiZEMIFIDEEE) At S E . AfFhpE s fElFEagr, %
45 PR AR S AR S0 TP {5 L. UBS Europe SEHEXH AT (ECB) $#24UIFZBaFinfIECBYE S . EE. AHFE. =, LEFIRMBARZ. WHUBS
Europe SEff1Zr AT A4 SC PR g, A 04 PR h UBS Europe SE&iil. 7ERTH ML F, 4 {FHUBS Europe SEFIUBS AG, London Branch 4y
#. TEH: HIUBS AG, London Branch4r#. AP E L A(E B A T 1 R F H LM E AT AR R AT RIS 85 A 55 A7 35 1 R IR %5 ifg
&0, FL, ARG AA R ) R F LM E R sl 2 4. UBS AG, London BranchA Sk - HH B AT 5 E R &RIG (AT S
) GRS 6362) HUEMAMVE . Bk, RS LHERANHERSFLMENEIL T, ASCHr el T i H e A a i T B el 5 M AT A e A
R i AL AN 8 9 T AR B AR i R Ss. (BR, RIRHE325F4815 (d) (D& fle, o L HHAME G R L Sie s, ik
k. K=: BUBS Europe SE(spolka z ograniczona ia) Oddzial w Polscesr % . HUBS Europe SE(spolka z ograniczona
ia) Oddzial w Polsces Hrilixf A4t 1 D8k, Adi i 400y BHUBS Europe SE(spolka z ograniczona ia) Oddzial w
Polsceffil. fHFHr: HUBS Bank (OO0 MM 4k, "HiMZ Wit &, ARG HEERNADS ARERU - $39-FZ25 (BIRE) "W
" 5§6.1-6.2%. It (LHHUBS AGIINLMFE R & & . UBS AG¥Tn Lefhiig i HERE (FINMA) BE. FXF: HUBS Europe SEZfI, UBS
Europe SEFIUBS Europe SEF KF 4 WL 4% . UnSRUBS Europe SERAF 4 MUK 43 Bl 2 5 AR SO R 4. A SO B [Hl (hUBS Europe SEEE
KA S WISl . SEE: HIUBS Europe SE4i#], UBS Europe SEFIUBS Europe SEVE[H 43 M4 % . W1HLUBS Europe SE:IE 43 S UK 43 4 Il 22 5 A
RIS, ASOF AL E UBS Europe SEVE[E 4y T HIMA%RHI. FHEEF: UBS Europe SE4il|, UBS Europe SEFIUBS Europe SEFUHES 43 HL# 43
. WIHLUBS Europe SEFEHEA ) STALAI I 4F 4TI 2 5 A4 SCPF RS, A8 SOk # ML IR HTUBS Europe SEFSBEF 7 LM 4ai] . Tmed: d1UBS Europe SE4wW
#il. UBS Europe SEFIUBS Europe SEF L4y HLAZM K. HIIHUBS Europe SEHML4r ST HLFIRY AT I 2 5 4 PR RG], A COF B L IR] iTUBS Europe
SERG ML T HL M G F . BEIE: JSERYEZEUT 7 R BB IR S HL 0L UBS South Africa (Pty) Limited (GEMFS: 1995/011140/07, &Rk &-HL 050 4
T 7328) Sri. WHREACUIT IR (BB T AT SOV Ak BRI K LTI IR AT, oS T, FEATELE
JHAeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse 45, CH-8001 Zurich. #=3 {2 %£UBS Saudi Arabia (BRI TAT) Mk, EAT L RARE
[ 7E P B 411 4 [ 19— Ry e R A T, Bk 51010257812, JEMT L Tatweer Towers, P.O. Box 75724, Riyadh 11588, Kingdom of
Saudi Arabia. UBS Saudi Arabia FR¥bHF AT 78 B R EZBOT RIES LS5, FFEz LI, MBS 08113-37. MBKE/BFE: UBS AGIFE/r EHLI
BATHE B SE AR R (DFSAY FUINF M T 4r 3 Lolk g P om/el i 22 5 % F 75 R . AT HAth A FRASIARSE pe i bl 5 R BT 3. %5 B A
PERT A2 B K B Pt — 25 40 % . UBS AGIMFE 2 S HLMITE i FE 4ot (DIFC) SZIDFSAMIA . TR o8 10 156l IPE g Yo 47 78 Bl 196 p6 $2 A 4R A7 IR 55 1 i
B, AR P I S5 2 i S R AT . LB B %Rk UBS AG, London Branch4:/z. UBS Securities Israel Ltd &% Lo S1liE 35 5 5 45 B S R
WA . UBS AG, London Branch 2 L7E LLE ] 2 S SR A3k (LA BBy FTilsE BPFel . SARFIAES 5 &Rl 1 BAT B AR R
FFNEAT AR B 55D, DUKELT 89 s bl 35 . UBS AG, London Branch B LoCENLMnl fEEH Ik 52 HE RO e 52 HE R (MR R
CRLEFIm %D 158 SO M E R BT MR IR A B R R A A LG Y TS s i AR R s BT ) € Rl s
W) A LI A& e, AR HAR AR SR B AR, AR ) SR Ab BLRER AT S, 2B . H1UBS Securities LLCERUBS AG 143 SCAL#--
UBS Financial Services Inc. /) &5 58 A% ¥ ¥ siAIUBS AG AEM AL IE &0 N sZE B i k4350101 Zr SCh UM s ety CAESe MSSmili ) Uk
# M EEYLMIEH# . UBS Securities LLCEEUBS Financial Services Inc i JAIREG R EM A& 1. kst E B HmHI s TS MmN E s, i
A 25 [ B 5 0] AR B AR S 21048 5 06 4185 UBS Securities LLCEYUBS Financial Services Inc., ifidEiE it k3% SN LMI3IT . UBS Securities LLCANH
fEAE 32 (IEE Bik)  (Securities Exchange Act) 158 (BIMunicipal Advisor Rule) F i LA (Municipal Entity)ff i Ui (o (Municipal Advisor)
oObligated Person, {EA M SRIE WL, LR, AR MMunicipal Advisor Ruleffre SCTEIL. fNEA: HUBS Securities Canada Inc. ok
AR ) A — K R I B G B v U 355 10T RAZE N S Rl 45 (i SCIERLIE 43 % . UBS Securities Canada Inc. & — 048 b I i 5 44 9 42 20 i A
I R s E Ay ek A . B BRIEHABE, 750 HUBS BB Corretora de Cambio, Titulos e Valores Mobiliarios S.A. (UBS BB CCTVM)43 Kk 45 R 1E4E
EVEA BTk T, BNEAEM, FER20214E5A MM BEEIERFZBENS (CYM) RAIE30584 (I TETHEP S/, RENZES
RTE A ST M R (nvestidores Profissionais) . UBS BB CCTVMJUBS BB Servicos de Assessoria Financeira e Participacoes S.A. (UBS

Py f748i8-A 2026 F 08 H 28 1 HUBS mw 7



FREFFET "SHREHA" , BWIME!

BB) [+ 2. UBS BBAF4RLE ] 5Banco do Brasil (it H A FIBB - Banco de Investimentos S.A )BT LK, FRide Bl3sG S8R f. UBS
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