FREFFET "SHREHA" , BWIME!

3% UBS ns S S B
B
A

H126F ;A& A FF& AR 1

S5

121 BTk EN
iB): FEXFFFER, dliRRINANE?
% HI126A B SR L KI673.3%, i4231270; IHEHSFEEATIERRERFR] 121 REEN Rmb38.50
T B8 131.7%/128.7%, %1.6754270/1.595/2.7¢ (LRI 4775 15
LR1.591270/1.5111276, R 120%/116.6%) « Q226 WAILLY B (202648F28H) Rmb30.50

K73.3%F 134270 TR EFEADIE R B3R E R 535 Ric 00301057 BBG: 003010 CS
T+112.1%/106.7%, ZE9510/75/9210H 7.

Z SRR E G
ia]: WeEdhgEEETHNERFA? 52@ B EhTEE Rmb48.12-21.85
S i N o ot - Rmb9.49b/US$1.41b
A HWEHMEEANT AHSMESMERY S @B TR i
K105.8%/134.2% . FATIMILHI26: 1) EFIHITI8.6pptE65.5%; 2) o i
B A R B FH 2 1A B 43 51 AR Bl 46 ppt/-0.5ppt/-0.6ppt, X 3% F 2843 51 i
H51.4%/3%/0.7%: 3) IIEHFFRIEZATH.9pptZE7.3% AR 2T ) 10324
S B el 0% SEARL e BHRZR(E ) Rmb270.3
3 . g i EREAR R 2/2 :
B ARNREANRELE T EWL? (121208 By
% AFET8HA3NH LTS HIF kG HiES. S/ SRR IR SHETFIE(12/26E) 0.2
B I EESE MR R? Shtim (UBS ##2/E) (Rmb)
- NI S UBS T AT
% BATHUTHETE R b B~ o G
12/27E 1.59 1.79
12/28E 1.89 2.37
]
SrHm
S$1460517080003
ingrid.zhang@ubs.com
+86-21-3866 8853
PRk
Faina
$1460511050002
xin.chen@ubs.com
+86-21-3866 8364
EEZHIERmMbEAR) 12/23 12/24 12/25 12/26E 12/27E 12/28E 12/29E 12/30E
Bl A 1,366 1,766 3,432 5,699 6,665 7,484 8,167 8,626
BRHATFLEUBS) 42 115 249 443 571 672 778 860
& F3E (UBS) 54 106 194 383 495 587 681 756
FRRUZE(UBS #HEE) (Rmb) 0.16 0.32 0.62 1.23 1.59 1.89 2.19 2.43
FREEESE (Rmb) 0.10 0.24 0.29 0.58 0.75 0.89 1.04 1.15
B (BB e 175 333 (120) (88) 174 398 691 1,045
B HE A {E 12/23 12/24 12/25 12/26E 12/27E 12/28E 12/29E 12/30E
SHATFDE % 3.1 6.5 7.2 7.8 8.6 9.0 95 10.0
ROIC (EBIT) % 5.3 14.8 343 492 54.0 58.6 61.4 63.1
LB SR IRFERFR(UBSHL) x 34.4 143 - 203 15.7 13.1 11.0 96
TR ZE (UBS, HRERE) x 46.1 21.8 - 24.8 19.2 16.2 13.9 12.5
WiE BRI SR (UBS) WEEE % (3.3) 14.2 - 1.7 49 5.1 6.2 7.4
BRREWEE % 1.4 3.4 E 1.9 25 2.9 3.4 3.8

%Hgo)frﬂﬁﬁ LSEG Eikon. UBST&%E. UBSHY IO LR MFR . 5h0H BRI T B 2 00 08U A IRIRZT IR E . () IR4E2026%78 A 28H 1AM (Rmb
SO

AAEFHH AR AR A R A R ], A SCNEHES A I LA 7+ F— H BT R AR OO S e A . 4RIE
FRERERIFEENTE, BI5UBSER) LIS XQUANTITATIVE RESEARCH REVIEWHI{S S, M54 TIFE.



T 14 2=

AU s ARk 1 26.2%
v g Sk 2 1.9%
bl EAEEES 28.1%
T3 [l # R i 6.8%
P EkIEIE &S 21.4%
NAIER

AFERALT 201148, SEEL T M, R—FE AR . AREE = RKAH
B A AR R E R B A AR N s . I, AR 5T
SRR, ROESME AR EIZERS . 20244, WEEERS . SMEEEAH
RN 5 5 43 % . 28%F128% .

BT 5 B R 7 B

A TR I DCFAE VAR i PR B AR -

AF T EE FAT AR 1) EREFPRAHE RFE0ME: 2) TRREITI
AT 30 REEHHAL AR B A b B e ZE S DT a2 4D o W Pl A AT el 3™
K EE RS 5) WHEHIRFREREHRBAA BT 6) fHREE. A8 EEHUT
AR 70 5KOL. MLCFEERACE MR AR 8) M ing e 5REMK: 9) REEEM
TRABETF G RIBCHRANL: 100 REEFHRHEL # 2 # S 2 p By~ &, CLRGEE R
I AT 5] 1 B A AR SR

HATZE RSP T FTREARE. 1) HFEeEMaa RIS BEL LEER
BRI R, KB E P S b5 AR DR T RELE 33 1 A B R R AL B, AT 058 = 5 AR 54
HERTIRES . 20 FRBENES: FAREVE. RN S A b ] Rl ahis B
FIRAFE 2. BRTIEE R ITL N 2 BT B 1) ARGES P IRSS . Tl
Fe WA GIERIZE BT 20 B3 AR .

FREFFET "SHREHA" , BWIME!

PR #BE 2026 4 08 H 28 H

HUBS #n 2



S HHREH

FREFFET "SHREHA" , BWIME!

S B £ AP 5 AN ) A S T O 7 ot S B - AT T 568 A 2 2 A 0 P K A A ) S B () R ) [0 B AT A TP A . A H L AR
TIFE T SCHRE . PPl b B A I S U A (3 e BT 3 e P 2 s LR IV SRS [R) T A o AT A R SV BT S g1 24~ H

AT HE 52 . 2 BUMO B B W iy LURT & A AR 4 Bk 0 A R O

B Ciiy 2 H R BT M BB B R . T

fEhttps://neo.ubs.com/quantitative & 3| & 4L B 5¢ 2] i, 2006 5 46 00 5 A0 85 A0 R P HGZ 4R, oIB R & 10 BT 90 [ BA
(ubs-quant-answers@ubs.com) . BATHEEMEICE 7 AT RIS 1S EHR S, BRATRKAENERA SR, DL MR 2 mig, 5

I b FL R AR B LT ST BA -
HPE

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?

WEGEHIV

PR #BE 2026 4 08 H 28 H



FREFFET "SHREHA" , BWIME!

K=

A HERARIE SR G IR TR A 7 (BrAREER 0 BENLE) &l BiEdEE] (UBS AG) « ETAH . 43R EREHLA,
B LS (Credit Suisse AG) « HF AR 30U MRRBRHL, TELLERN "HRE" (UBS) .

K TFUBS CI#i) B HUR 2 b 5 LA K SR Fr JLBRAR A BRAE 50 o r R 7 ik ol 8RB . B <UBS ) BRI
R E RN E ZHE, AWM RERE PN =R AR,
iHl: https:/Awww.ubs.com/disclosures. BgAEREAITE H, AHE G SRS KIE R A T HEE, BRETETER]R. F5
. TR AT A5 BTENETME TR LRI, Wil EAEIIEA R AR 7T ST sk 45
ROER. WATE, IREEESEL. FEHESFAT R ST A FE S b EE S 1B S 1 5 2 AT IR 3% 5 ik
ZER YA . UBS (Fa4R) el nl it X R & vl e ® M il (AT M) LA . B A 8
[ AR R VR T [02026 4E 08 28 H T4 02:41. HidR CUls Ende BRI 7050 11 LY g i 48 1z AT AR 7= Wbt e 2 b i, 3
6 B 53 R A I FE RS T XS A AT A S S AR BT 0 A, IR SRS ER R A0 0045 02, AT TR AT A 7 L A8 B vk
HIERE . AT ST AT A T AN B SR T AT IR el B R I R S S I, R SR T T T AT A T S R
M TN/ T . RIS IR SRR 5T B RS R o S8 b W S — SR 5 e A 25 R BT BE AR
R T R i AT A [ ST P BT A o T BT R A T S I TR S R IR 2, HL A (AU ME 22 R 1 B A R ST R )
A Q1240 H) AE. M FREFNELS, ESHAMRS REMNEAT BB (DS « ZaiMEZESRE ) B
AT R AT I R A BRI TS s B G & 9 H RARATH LW 7t ety W ZEhttps:/neo.ubs.com/quantitativedk | & (L 7t
[, SR A S AR A AR, o R =T F FIBA (ubs-quant-answers@ubs.com) . FRATHIZMHC AT
I B & A EMRY, ERATRRENMEHEEME, DLTRER R, st Lk g ige: & A0 7 HIRA .
ST RR -

7 F B T g AR SR s A N A B A A e B BRI P TR R IR R R A, (1) R
TR 35 P AT R AR (AT A S s E R L S B T A ASTZUE S AT ANIEE FE R UM R CEFE SR 15
1) 5 (2 AR T AT AT AL R Ay AR R AR s . BUFE KSR, ¥ H A AHE SR 5 b BT A ) 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

EFEENTMRFWEE (FSR) FEEARRMI2AA N, FUIHirRssknain Ei S e lia . ERAEREIT, e+ nThE
Wi E . THWREERE (MRA) 5SS MA N E5% CRE M IE T SR R s ) 40T W82 HA
(UR) : 73l T RER ISR AR A AT L, AR 2R S ) B A A G/ B T YT e 22 A0 2F AR k- T 0 2 o) T i
ST S B {E R A B R B . ARTR B AR IS BTIRR O R R12 H

BIShFNAF IR R BIRE BN AR SRIFRFES: TN G, T WS, FrmSRERRNE: i 558, S L
i, PrinsERE T, REE: At EEL kgt ISR RER. EEWREHIS (CBE) : B AR (RC) W
RES L HERRHEIX ] (+/-6%) Zfl%h. IRCHTHERIH R BIEREHME T LM AR MSHEIREE. Fit, #AHR
e B AR AU (R i 5 vl B 2 IR R B IR PP B . B3R BIANE I RO, S AEAHORHIE AR P A R R R a3
BEATHRIA

XA A ST#kE tHUBS Securities LLC HAE (o] A 55 [l BB 23 ] 82 A 69 20 A7 T A7 56 [l e b 4 R (FINR AT Aft R %
N BTA T BTG BE 4 . 1% BT AT BEAS 2 UBS Securities LLCHYSEIEA B, JF HARASSZFINRAS 265 53 R 2 w] V83 |
FE 2 ARy 6 Fa T LA K 2 M I P BT Ul 27 28 By O PR o AR o 1t BTk A — SR IR 24 B 48 FR DA Bz Kbk 24 =] R ) 70
i 44 UL R S

EIRIEFAMRITELR: &= Fl, K

W RAR S PR R H LRI E

NEBTR BEIE 127 RBP4 Bffr = HEA KR8]
H=HE 003010.5Z FN Rmb30.50 202648 28H

HKil: FERATERWIF: LSEG Eikon. P firk& Bkttt iism e tir. AR PP A B2 AT Sl A AT,
AT RE e T RS i H 0.

Prif: #HE 2026 48 08 H 28 H HUBS a4



FREFRFET “SHRHA" |, wWIME!

FrdERe a4 B IS S H XS ESCH I M E SRS B . SR AR I A B I e S B, L RE A (B R UK ) 15 2,
5 HL % UBS Securities LLC, 11 Madison Avenue, New York, NY 10010, USA, EtZ& A: Investment Research.

=JIE (Rmb)

=—E R (Rmb) ==Bf (Rmb)

50—
40
30+
20—
10
0= I I I I I I I I I I I I I I I I I I I I
m m m m < < < < =< < n ) [T} 2] i wn o o (=} o
f 0§ 484 8N 4 & 4 &9 & &4 o o [ g & A @ @ [y o
S g 8§ 8§ € 8 5 § & ¥ £ 8 5 2 g 3 £ 8 s %
5 £ ¢ 9 & £ % 2 9 & &£ £ % I ¢ o & £ F 3
& g 8 g 8 8 B g 8 @8 8 8 8 g 8 g 8 8 B 4
ZA I
e ..
B Bzfr (Rmb) BRI (Rmb) R
2023-05-26 8.36 - HWHITH
2026-03-10 28.98 38.50 LA
Hebi: THHRATRIIS: LSEG Eikon A% 202698128 . FFATHhHE LA 2 ArmiiciL . VR4 VR T F I DFER.
HUBS mw 5

PR B 2026 4F 08 H 28



FREFFET "SHREHA" , BWIME!

IR STk A=A

A BRI A IR ST 2 5] GreRdE A G EEHLA) gl . FndRdEH] (UBS AG)  Hr 4wl /2l SCBerlie, BIEIER {55 (Credit Suisse
AG) . HF2HE. WY RO, ks oA Tl (UBS) .

AL RIE T WA B, B AATIES, JF BALCURAT B A . BN IR R, BRI 5 AT RS A B S b £ R A B A A A
P b B, UBSCIORIWIR i 43k & 4 M 1T . TRIREEREAS th o 4 W HUT S 0mIE . BRI 0 MU (0T 5 7 i 2R A R AT AT BT A
[A], i, fEARWEANL. REAR . BB . ek, BRI S (UBS CIORIFRIR & ERIT J 3 T RETE X T R IT-516) 4b, B4
LT NP P T O PR, B AR R (E RT AR BTN IR o R — B, BN Z S A WA =, UL T IR IUT A0 e AR R R I VEAN
B FEEAERTA & P ER AT LAV ) A SRR BT P e BN AT R S S R E LA AR FIRE T U2 3

AR AR IR ISR IRAR MU A IR S . INRIER IR, M BN AR ST«

FRATiEILUBS Neo, M H AR E45 00 R it £ 8 UBS.com AN LAt 45 . k2 UBS NeonlUBS.com BT & 28 it se#F e & 171958 H H It A Ea R 4 Bt Fo 4l 15 Ay
Migfe (BUFEMCON RS MR P mm R Bk ik, 0T o =y (Rt At ix e iy, Al bl T SR/ B S =y i ik e e L i B
R .

UBS Neo®T#2 LA f7 #i R A& 2RBF 50 25 . X FUBS Neol F FALIR I, i 5IEM&E P BB R . WP IR G 52T " H 4 UBS Evidence Lablf)H
FE"m{#H TUBS Evidence Lab#2 OBy, Jf HLAGA B M s gt , 1 BE RIE AR 5 0£ . UBS Neom 1241t UBS Evidence Lab%i#i%. i id iR 4
BREF 53R 75 FIUBS Evidence Labim s PR AL AR & W BEFE/Z IR FIREY A ATRE., XIGRTFEAEE, g P e i s W g E rmmmes. &
FURARS S R SO E M (FlaRESEANTIEREHETE MM, 2 RINEREINS) |, &/ S5 EReT 50 HIUBS Evidence Labit) 3 {4
I F DR AN T PR ] . UBS HOLTANUBS Pharma Values & fiit L4 ERHT 50177 it . HOLT Lensit—3K A NMEATT &4k, SILEl et
MHEAS, RARIHEAT OB AR AR {E, B ARk e Py T3, KT HE MG B IGEN, WRAENEREENR. Hh, HOMRY ik R4t &
FMGEPRAT Ui . 35 18X 45 8 24 B RGIESRAT A s 4, 5 & B = UBS Securities LLC, 11 Madison Avenue, New York, NY 10010, USA, Attention:
Investment Research ([FI#FSZRMkEHELIH) o UBS Pharma Valuesst— M4 br TR, ¥ RAET O 2589 S G2 2 0 r= S I E TR, SRR 42k
Wz PR T HE 2SR A, WEERENINRE ST XTI AR C %3t . 1 Whttps//www.ubs.com/disclosures.

T R S P R A R FUR A 1 s AN /Bl A I R i O T B A TR B A BRI T B . UBS Neo P& f Al (DLUFFRANNeo%kak ") LARLARRE
FGLI HARAE {4 S A SRR 2 e

M = R L T B e A S A B U AR A BRI ARG RO R B 1 RS AR A B X AR s T SZ B AT AR BRI A A B . NeoZRai. UBSH#ER
HATHE ok % % #(https://www.ubs.com/global/en/investment-bank/regulatory html) Bl & %48 i F % 5/ 75 8
(https://www.ubs.com/global/en/legalinfo2/disclaimer.html) MZ ¥, M H B & & 5% 8 W W E AL FH
Chttps:/Avww. ubs.com/global/en/legalinfo2/privacy.html) #lcookiei % (https://www.ubs.com/global/en/legal/privacy/users.html) b3 LA~ A K i
fcookie.

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

TERALHENLE, 18 0) fE 2 DUIRZE P DLAM & G A B SR AsER B Se 4R, 800 P10 ) B TR I S 0L (DB AR 4= BRAFF FO4R S AL 258 2 B (i) B4 Bk
FIARE Z H M S, BAEEASEEMEREE H T AR R 2 (i) RAR R R A BRET 5T R o B0 5 B 4 SR S o R E AT 3l B
Fe(iv)i% 5 W75 52 1E OIS A DS s R A 29 7.

AT AEE VA TS 0L N R AR AN R B L8 T A SRS T 2 AT AT X ., E AL R A A G, & R a1 3L A (T A Bl
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 Lk B ST B A A B S ) A B A . A AT
BT i 5 B 5% S A UL TR A M A IE A B R T T I B e A AR . BRSSO, SRR S HACR I AT ST AT A R LA FE NS &
BrREHR T A TR A, B TRIE A e R R IR A BT B A SRR R AT S B ARAE RT AT Bl B AT AN R AR SR
A3, REUMTFRBEHEEEE . BRI RT R W T IR LR A A, TR 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 R HERES TS X T RN B AN A, ) n RS T R, SEAEk
HEARCAT, IR A T AT T AR AR DS AR, 18— 23] Rtk (b BIRU4F AEAN RS ) (The Characteristics and Risks of Standardized Options) . &)
IR https//www.theocc.com/publications/risks/riskchap1.jsp 7 [R5 f#F, Bl SR B A R, ks T B R ¢ B I S A I it s i i DR 32
A R EESRIE I TR R RO ERE S . SR i ER R . TR MR A — e R Tn Rk M . BT £ I RO AL
HeHg, 2 E AN IR, EEH R B B A, TR T R RO S I RUCE S ok AT IR, R M MRS B I B N s if) A 55
6, DAE T RO O Ssih (0 L 22 5 55 AT (o 52

{F AR S HFIE S RO R 7 SRR S5 AT RE A TR = ARG, T EL T B8 ) 22 A (b sl oAb 7 3 R 35 T BB KA 2y . SMICITE 32 0T RE AT 2 S0 R IT R B E 37 T AR
K TEMNME. ks s s R fiEm . AR E . L S PATIREAR A A, & B R A R .

AR, X THAMM T "ESG” (M. #4elifiE) s tasE, SiE R GBI RSP DI IE A fE g 8 SUONESGEU S Hbn2E, HRl M
ToAER AN MHESR B E 3 G, I AT | BRAETT S — 2. S LbraliEMESGH b, W Eeli ¥ B %, MRNP=HFa&.
FERCHE BB AT B BT A5 B Bss s, BIkaE=RERNE (SR HAREAFESGH 2., IEH EITkE (“ESGH]
FE" Y BORHR . X ESRERL A P Py I TRk . R B W R AR A A R IR bR B S AT = By BRS AS A BT 15 B0 FE ESGH 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 B3 (101 B AR B0 nT AR N BB, TR AT AT AR TS A (EEEY) BRI DR &AL W R RIE —E R TR ARV . 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 I B B BT R I ke 1 AR 1) DR AN [ 3 T A A 5L AR B S5 AN LAt Ll R ] 2
W $E8E H bR ETT E At vO R F5 12t e e R

ATCAF P TR AT AT A FUAR BE iR A AR AT A BNE S5 nl AR S R E . N ARRAT AT 32 B 0] LA 5 W R AL i AR Rl o AR AT b 36 A 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 ERAE B4, HHEEE N SR U RIS EE CFRRER) ROMERTE. 50 80 o a] S50 e (0 (o] 1o B HRt 1 A 7 1) e
WEs ASCHER R SO RAE S T RO SRR e B M PRI BB A BRI AR U T S SRS BRI IRR . A SO b BT T30 = 5 A 2 s
R = 7 PR . 5 SR E SRR, R . (R S A/E AT B = AP RCR B R AR I U T ERA R e L A5 SR/ e (1

PR #BE 2026 4 08 H 28 H 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 .
AR ST R P o R SR ) FR X B AR AR AN 2k A S R el PR TS B T LR H Y, sl RO AR S s PR TS AR ik H . B S E
e AL A BE R B B AR 2 28 R TR AR ST, FARL 2 MR Z aE BRI B AR, A 3R B AN PR TS B RS
P . IR s E S R P R AR RS0 R, [Hik, FEREHRER, ARAF RS RS 1R A R AR R . FRBEE
UK AR S HAE R BT M B EE 2 —. A R R SR A ) B pp RARRE T fO = SO i . TSR R PA R F R e SR s g U 5
Sl hnd Ee (s B, 1% Whttps:/Avww.ubs.com/disclosures .
HHAR A RO AR I T B AR SR U S B B R TT AR S . T el Lt M S S RO BE 7L, 1 7 0 20 2 R A Bt 52 T 90 77 8 ) R A B LR
i, AR SRS R T SMER. REWRGERT NS T AER, FUBS Neo FA[HBITIHSERMMAMRSEHLNERRFBRE, 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#.
TS AR o Im T e Tl AR TISE RN S A BB A AL TE. AR A S B B R R A — A
Sk, 0T, EESSCEAU Z B S SRS o RS ARSI 0 M B E o B R BRI E R AR AT R (AT SR
ST B A R B I R AT RN T R, (E2 A I SN AT R SR A AR T R R NG 26, IR, M SR R, TR S
BN XK.
BT ATERENEBREE TS ER TR R ChMEmMRIEEE R EAT GEED ) HERIT N ER BRI i st an R b (sEE
PR R AT AR RS AR AR S T SR ARG 20, T4 B R R v 5 T R AP A0 R A 6 ) v R X R R IR AR AR R ) IR, BERE R A
WEFC S P AT i R, (E R Eh R SR (05 sl MR A e L i B ) SR AR S SO I B Ak o 3T el FE SN AR RR M M S T B i R L
AR TR, eSS BAEACSC b R AT B R, (Ee 850 3 A 78 55 (B TR AH SS Rk e AN 5 SO Je IR B A o BRI BEARAT T 0 (18 T A SRR 4R
Fe—Ffali—Fh LA b il TR ARG . HR R OCIBHUR AT e (T BT T AR REAT A SO TR S TR T A S 0 2k m T ko, BIE MBI N K SR
b TR BT . RAE B a0 R A SO AR R AR — L
T L2 H AL, Bl fER s gt itid (RS R T AN IES0  (MIFID 1) JE P38 i 55 fs shol & S bR 55, i LAl AE S0 A ek ). s R
SCATE AT B AR I F S R A IR AT R
WIER, RIEmE SR EECE, WINPT A RIS B S SN SR E 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
ZEE : A CFHUBS AG, London Branchi2 Htes 7 BE#E B 52 B 4t T k& . UBS AG, London Branchi1 2 [ #HEIEEH (PRA) FRUITEZ S E &
AT NI (FCA) MM EMEETFHEEERHRRES . BM: BRIESEBEER, F0 M mUBS AG T2 A UBS Europe SE[IFF & B s 5L
SR FEELES (BANHEEEIREREESE (BaFin) MM FTE ALIZEMIFIDEEE) A RS RE . ACfFhpE s gl FEagr, £
5 PR AR S AR S ) {5 L. UBS Europe SEHEXH 4T (ECB) $#24UIFZBaFinfIECBYE S . EE. AFHFE. =, EEFIRMBRZ. WHUBS
Europe SEff1Zr #7254 SC PR g, A 04 PR hUBS Europe SE&iil. 7ERTH ML F, 43 HUBS Europe SEFIUBS AG, London Branch 4y
#. TEH: HIUBS AG, London Branch4r#. AP E L A(E B2 A T R F H LM E AT AR URAT RO 8 A 55 AT 35 1 R IR %5 ini
&0, FL, ARG AA R ) R F I E R & el 2 2 4. UBS AG, London BranchA 3k - HH B AT & R 4RIG (AT S
B GRS 6362) HUEMAMVER . Bk, RS LHERANHER LML T, ASCr el T i H e A am T B el 55 10 AT A e A
BT i AL AN 8 T AR B AR RS (B2, RIEHE325F4815 (d) (D fle, o L HHAME G R L S2ie s, Mk
k. K=: BUBS Europe SE(spolka z ograniczona ia) Oddzial w Polscesr % . HUBS Europe SE(spolka z ograniczona
ia) Oddzial w Polsces HrIiixf A4l A 1 D8k, A i 400y BHUBS Europe SE(spolka z ograniczona ia) Oddzial w
Polsceffil. fHZFHr: HUBS Bank (OO0 MM 4k, "HiMZ Wit &, ARG BB ARERU - $39-FZ2%5 (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 HLE 430 %2 . UnSRUBS Europe SERAF 43 MUK 43 Bl 2 5 A SR 4, A SO B [Hl thUBS Europe SERE
KA S WIS . EE: HIUBS Europe SE4i#], UBS Europe SEFIUBS Europe SEVE[E 43 S5 % . W1HLUBS Europe SE:IE 43 S UK 43 4 Il 22 5 A
RIS, ASTF AL E UBS Europe SEVE[ 4y T HIMA%aH. FHIEF: UBS Europe SE4ill, UBS Europe SEFIUBS Europe SETUHES 43 HL# 43
K. WIHLUBS Europe SEFEHEA ) STALA I 44T I 2 5 A4 SCAF RS, A8 SO F ok ML IR HTUBS Europe SEFSBEF 7y LM %aiT] . Tm#d: d1UBS Europe SE4w
#il. UBS Europe SEFIUBS Europe SEF Ly HLIZM & . HIIHLUBS Europe SEH ML 4r S HLFIRY AT I 2 5 4 PR RG], A SCOF B L IR] iTUBS Europe
SERGHL A T HM G F . BEIE: JSERYEZEUT P R B R IR S H2 LR UBS South Africa (Pty) Limited (GEMFS: 1995/011140/07, &Rk &-HL 060 4
T 7328) Sri. WHREACSUIFREREE] (BB T AR SOV EEEENLD Ak BRI K LTI IR AT, MO 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 411 4 [ 0 — Ry R A T . kIR 51010257812, JEMT L Tatweer Towers, P.O. Box 75724, Riyadh 11588, Kingdom of
Saudi Arabia. UBS Saudi Arabia FR¥bHF AT 7 B R EBOT RIES LS5, FFEsz LI, MBS 08113-37. MBKE/BFE: UBS AGIFE/r EHL
BATHHE B S EARS R (DFSAY FUINF M T 4r 3 Lol g /e i 22 5 % F 5 R . AT HoAt A FRA RIARSE pe i bl 5 R BT 3. %5 B A
PERT IS B K B Pt — 25 2 % . UBS AGIMFE 2 HLMITE i FE 4ot (DIFC) SZIDFSAMIA . TR R 1 156l IPE g Yo 47 75 Bl 196 p6 $2 A 4R A7 IR 55 1 i
B, AR P I S5 M i RS R AT . LB B %Rk UBS AG, London Branch4:%. UBS Securities Israel Ltd &% LA o S1liE 5 5 5 45 1 S R
FHEST Y. UBS AG. London Branch R H7E LU HI 2 S plr i) SRR AR R A (LLEFII ALY FTE 0 1FAT . BURFTRES 5 &M ™ AT bk
FFNEAT AR B 2550, DUKELT 89 s bk 35 . UBS AG, London Branch B LoCEN LM n EEH IR 52 HBE RO e 52 R (LR Rasig
CRLEFIm LD 158 SO SRR BT MR IR A B R R A A LGS Y TS s . AR R s B/aTm ) € RLEs)
W) i IS LI Arks g P, AT HAR AR AR A AR, AREA A R R AR AH RLRELAT S, RE: H1UBS Securities LLCEEUBS AG 1147 S AL 44 --
UBS Financial Services Inc. 4> R &5 358 A% Hi ¥ ;. slAIUBS AG AEM A E &L NS B i ik 45350101 20 SChU s ety CIESse MaSmbli ) Uk
# M EEYLMIE T . UBS Securities LLCEEUBS Financial Services Inc i FAIREG R EM A & M. Akt E BN HmEI RS TS MmN E s, i
A 25 [ B 5 0] AR B TR M 2 1048 5 06 4185 UBS Securities LLCEYUBS Financial Services Inc., ifidEiE it 335 H AN LMIFIT . UBS Securities LLCAH
{EAF 32 (IEE Bi)  (Securities Exchange Act) 15B (BIMunicipal Advisor Rule) F i LA A (Municipal Entity)ff i 0 (il (Municipal Advisor)
oObligated Person, 7EA AU S RIE W, TR, AR MMunicipal Advisor Ruleffrie SCTERIL. fNEA: HUBS Securities Canada Inc. ok
AR ) A — K C R I B B B v U 355 10T RAEE NS A Rl 45 (0 SCIERLIE 43 % . UBS Securities Canada Inc. A& — 30458 by I i 5 44 B 42 20 i A
I R E Ay ek R, B BRIEHABE, 750 HUBS BB Corretora de Cambio, Titulos e Valores Mobiliarios S.A. (UBS BB CCTVM)43 k& 45 R 1AL
EVEA BTk T, BNEAEM, FER20214E5A MM BEEIERFZRBENS (CYM) RARE30584 (B TETHEP S/, RENZS
RTE A ST M IR #E (nvestidores Profissionais) . UBS BB CCTVMUBS BB Servicos de Assessoria Financeira e Participacoes S.A. (UBS

PR #BE 2026 4 08 H 28 H HUBS mw 7



FREFFET "SHREHA" , BWIME!

BB) MF 2. UBS BBAF4RLE ] 5Banco do Brasil (it H 2 FIBB - Banco de Investimentos S.A )BT NI, Frdide Bl3sa S 8Ly, UBS
BBYEERVE . BTARAE., A, Efid:, BEMDH LA BEGT RS LS %S . UBS BB CCTVMZ B EIEHA7 5 Z i 2 (Comissao de Valores
Mobiliarios, CVM) FIE A T 8. WE L 51 (Ombudsman) : 0800-940-0266/ https://www.ubs.com/br/pt/ubshb-investment-bank/ombudsman.html.

S LTI REFEA S AR & B B R AR AV R LR 2. & HHUBS Securities Asia Limited 4y . M sl A4 35 5l ek 2 AR AT H 4%,

PHIBE ZUBS Securities Asia Limited 7 4 A4Z 8N &1 . FAN3E: H1UBS Securities Pte. Ltd[Co. Reg. No.: 198500648C|5UBS AG Hi Nl 4747 43 % AT
AT B SO RT AR B o2 B, T MUBS Securities Pte Ltd,  —#iANS A % W in) 2 2 (55110358 ) 2 3L F 2 # i & inl . 8K MUBS AG #insriT, —
SNV HBE T 48 O ) 3 SR (B 1 1 038 52 ST 2 30 0 U 55 B0 ) B e ISR ARAT S 1 9B PR IR Bk, JF e BT & I R I 2 U RAT RS . b2 #i
J5 75 WA ORI R S R TRk (52897 ) i U F 2 Wil Bl i ¥ #r . BA: HUBS Securities Japan Co., Ltd. ¥ b0 & (B SIA
T . AR HUBS Securities Japan Co., Ltd. 4w, MIUBS Securities Japan Co., Ltd. NAREE 1E®E . MARAZEAI A . HUBS AG, Tokyo Branch
I3 R GANT B HALEAT M B AR Tk i B (BRAE DV o BAKFIIE: UBS AGH)T:  HIUBS AG (UAFIERNES%: 47 088 129 613; MK
4R S35 231087) 43, B HAbEEY ). HUBS Securities Australia Ltd7r 42 (BRI ML 545: 62 008 586 481; R P it AR 4544
H45: 231098) Jpik. ACHEE —HE B Ael— e il I A et 34~ A S i = . ASCPR TS B AEHE & I F8 3R A F B AT AT 4R 3 1
HAr. WK s Tk, B 0 8 (AR 3R AR 2015 BRBUTEh 2 T M E HAR . W SRR TR SR i R 28X e 5 B R BE S . WA & E S
F2001 FEARNETO1GHKAT UM B & P SRS s T GG 5 4R M T MR B SR f, BRI % R Bk RS
PSP R S EE S . BT HHUBS New Zealand Ltd5r % . UBS New Zealand LtdH-aAR#H7 PG = MHRAT . 2 R1G AR Sk nlob LR BN C 88
PR, S RFESHE QOISR R BRMFBAFE U HERFEEP" CFREFTER") o R AL L ] %
FEMSMGE P CRRRARIEVERI ) o MR RARFVFTRF, 2 Aol sl AR . R AR, Dh Rl oo e A fcdE, i)
BT AT F7 AN R DR SCRR El R R P AR, T FL AR S A sl sk e A T AT AR A s s AR St A e m v B B (B 7 R R 0 R KRR EE
T, (ATH R R H BN B AR Rtk (RHER, FEAR. AEAFBRD CFRUMRA ") BT R ERGEAUE T RAA SRl B ki i =
LR, ST AT NE T AR R . ER T T E ANz SR ME ST R T TIERE, J(0) SR h F o R LR UG T LA
SCAF R RL AR T A T B, B 0T T AT R BT . L TUARER W BT 07 A A0 3 AR 2 T () BRI B bl AR 25 R T SR LAY R RO
jiti. EEE: HUBS Securities Pte. Ltd. ¥ /R4 TR ERE 40 R . A &5 AT AE S HIUBS Securities Pte. Ltd. BT /R 78T 2 SR BEAILIA RS 1 Bl . A= bR AL ks
PURE Pl AR EERE R, DREE: A 03 dIUBS Securities Malaysia Sdn. Bhd (% A T13% IR &40 5 CMSL/A0063/2007) F D3k
Woark. £ EFMNEE N AEAER, Ao EEEAMEN. BPE:HUBS Securities India Private Ltd 2 7] i
i 97299) , Unit 2901, Level 29 Altimus, Pandurang Budhkar Road, Worli, Mumbai — 400 0184} 7. UBS Securities India Private
LtdfE g% i IR %, SEBIEM S5 A: INZ000259830; i NRATIRS, SEBLEM S A4: INMO00013101: RLEAFFHT RS, SEBIEM S M-

INHO00001204. S F ¥4 Parameshwaran nicds, EHEG: +912261556151, H-FHBH:: parameshwaran.s@ubs.com: HFFE#ES -

Parameshwaran n, Hi%: +912261556151, HEFME{F: ol-ubs-sec-compliance@ubs.com; SEBHEZ FHITE M HINISME AT I 3F 3 AL
AEGREIRAIE, FRAE R T S RO E R AR . 6 R AT BEREH AR5 BT R BN 2 | B i i AL IR S . SR AR T B ARG 72 BT B BB 2 AR5 H SR A AR
CINGEFRATAE P fh, ERFIEF S o E B2 A B, SR AT BEFE X % R 2 7] A AR B ARATIE S A 2 5 FU/B AR 5l % TR X f ot AN . 7
AW GRS RATAIAI1 24 H B, %05 4 7T A 0 B B ARAT b 35 R/ aR AR 4 B R T IR AR Sk % /BR3P o SRIDRHLAA (5 B0 5 DL R 4 4]
R, #EEE Nhttps//Awww. ubs.com/global/en/about_ubs/investor_relations/annualreporting.html . UBS Securities India Private Limited #9870 4 A2 & MR 1
WA g dwww.ubs.com/ubssi b [¥Researchir2s 7. &3 FRAELAIH, AMECNEESE K. EEEHEENZES b8 5 WE TS R
A Lk #40 HUBS Securities Pte. Ltd., Taipei Branchsyc, 00 PR T & b ALK 4% 55 3 R/ el AR 8 1E AR AR i (AR G N b o BRARARIR & 3l i iR i
HAA vr, AR S BE B, I 35 A 5] sl A SO b B2 B0 A ATAT 2 BTk Wt 22 5 Bl & s i AR AT A AR ERARAERL, iR ak
{Ef H A A AR5 3. sk 5] FA SO AT ISR 4y . EDJE: AR BHPT UBS Sekuritas Indonesiasr %, FFHHEFFEA T, SFEH/AIE AN RIBTHE
J1. PT UBS Sekuritas IndonesiaffiE: /it 47 2> #hlil: Sequis Tower Level 22 unit 22-1, JI. Jend. Sudirman, kav.71, SCBD lot 11B, Jakarta 12190, Indonesia,

RERER AR, B (1995485 B AN ML) (Capital Market Law no. 8 year 1995) #HIBIE, FIFFEATHMEMNER (Capital
Market and Financial Institution Supervisory Agency, M 4Otoritas Jasa Keuangan/OJK) ik 45 2072 B i AN A 88 i R . PT UBS Sekuritas Indonesiait:
REBIFSRZ B &5, %0toritas Jasa Keuangan (QJK) M. BRARFFS EDJE BEAR hidzid R BE 0 ER,  35 AT 46 B8 4 R AR o sl LA T i
A, WEHHSREEMIEAR, FREGHIEENEREES, ERMBERNSHERMMNC 2 e L RIEHERENFRT, TMEEDREA G EEHR
el H B R AR,

fUBS AG. London Branchi&UBS Europe SEZ il it 24 SO bk e A o9 75 180 52 2 [ 90 0 80 T (e i 0 B v T e

REMMP BV, FRIUTHAEE LB T KA. TEARFIREAL T, B A SO BR800 T 20 R B0 38 = 0 I AT A AR AR A o]
TifE. B TREE S = MO AR B E RN RR R oo R . © UBS 2026 . BHRLER IR 15 UBSHRZ B B A 5 A E M i e b, A
L AR AT AR

3% UBS mm

PR #BE 2026 4 08 H 28 H HUBS nu 8



