% UBS mim

BRI

J=E4% B
PRmIE R, LR

EXS T I, dlsERIianta?
Ji-E264F EAF I A IS K 6%, XN —ZFEHEH6%, LT iiizHy34
B G ERERRHERF L R 4% (7 % 2 4F E B 4EC-REITS R AT 1 oK
B — st ), AR EEE R FE EE SR TH9 %, X N R R B R TR
B15% fHAEEARIE3%, BRI a0 s, —FRLESA K
T 2 B A TR

WS RESKINREMTA?

oaE] BRSO SN R ELNIE G 3%, = B2 LI IRN B3k 3 % b
Hoe WK E, BTGB FREIEARFET; SFHREMKT%,; RiE
H13%; BWIZEZA FE25% (o255 KA 5 [F 3R A s
W22 % o A BE K [ Bl 55 PR FF S K hag . N FILLIE#E16% (4l
FRKINTDTHR S, HEIT50%) o« BUARTTH, R4 A RS JTRAS G b s2 i
TSN . 2B AR KE_Laksgm, BRI E BTt
(FF1ONED D, AER T A& AT InFE S M (a3 L08R
HE MR BRI LG PEN 55, RFEE BRI T AL B AR KIR FHEE
R ERRRE L E0 2N M.

NRINREB/FNRELXETTWL?

H R N SR L I, PLRCT MmN AT AR AR A, Iz [ P T 2R
T RABONIESS, BATT 265 AT 10%, B M FRATIL B AR
FIBNATRE T . B GRE, A A B Fra it i AR mlH, FiH 5
AHEIIRES DA D S EA5% (b4 20 20+ [0 A 24 F 03 B 5
H1145%) , [FIINF it RI0Es 4= 42 20 20 Le 5 B AH N 3R N45 %, B4R — 4R
£50%, 28FEAMMET50%.

fH1E: BFRINMNE2.0TPEZE36.5T
BATVF W HFRM2£36.570, 2 BLFATR P TR T, R g,

Global Research
2026 £ 08 A 31 H

[
B RSS
1290 AR h4
129 A B¥=i Rmb36.50
Z Bl : Rmb42.00
A& (202648528 H) Rmb33.67

RIC: 002352.5Z BBG: 002352 CS

TG HIEMEZIRIR

52 RN e E Rmb42.80-30.82
WA Rmb177b/US$26.4b
BRITRA 5,265m (ORDA)
GLd 14%
B2 (TFR) 21,941
B E(E ) Rmb728.6
LB AR AR 7R AN 75 (12/26E) Rmb106b
T4 (12/26E) 1.6x
RS BRI IRRESERTFE(12/26E) 0.1x

ERILE (UBS BHEE) (CNY)
M ]| % AT
12/26E 2.29 2.06 -10 2.38
12/27E 2.53 243 -4 2.68
12/28E 2.78 2.68 -4 3.02
T EE
I3 il
S$1460520090002

aaron.luo@ubs.com
+86-21-3866 8887

& AR

gy
S1460511050002
xin.chen@ubs.com
+86-21-3866 8864

EZHIERmMbER) 12/23 12/24 12/25 12/26E 12/27E
g 258,409 284,420 308,227 329,221 360,035
ERLETFIE(UBS) 9,724 14,709 14,704 15,826 17,307
% F05E (UBS) 6,704 9,549 9,647 10,381 12,267
BRRILEE(UBS #%FEE) (Rmb) 1.38 1.98 1.92 2.06 2.43
FHIRE%EE (Rmb) 0.59 0.82 0.88 0.99 1.30
B (RS /HE (7,925) (8,487) (4,596) (4,932) 5,549
EFgE Ak E 12/23 12/24 12/25 12/26E 12/27E
ERmFEE % 3.8 5.2 4.8 4.8 4.8
ROIC (EBIT) % 11.9 16.7 16.3 16.6 17.6
AAE SHTIRFHATFIEUBSHL) x 83 5.3 6.1 4.7 4.3
H&EZE (UBS, HER) x 34.9 19.3 223 16.3 13.8
WEEABWER (UBS) KEEE % 6.1 12.5 8.5 12.6 14.5
BREWEE % 1.2 2.2 2.1 2.9 3.9

12/28E
392,606
18,873
13,524
2.68
1.43
15,421

12/28E
4.8
19.5
3.8
12.5
15.6
4.2

12/29E
427,822
20,566
14,845
2.95
1.57
25,819

12/29E
4.8
21.6
34
1.4
17.0
4.7

12/30E
465,876
22,395
16,276
3.23
1.72
36,961

12/30E
4.8
23.8
2.9
10.4
18.4
5.1

HUE: AT LSEG Eikon. UBSHNSL.  UBSZ LIRS RANBRE 2 BISHIUH LRSS PRI 2 AUTORLAE.  fhifi: MRARZ BTN, (B): fRIF20264°8 H 28 H /K it (Rmb

33.67)f3 1.

AL AR BRI IR 5T A A g ). A CNERRIEARERITEA T TR— BT R A SRS R A . SHhImE
BERERBENINE, SIEUBSGHIR)%HEYE <QUANTITATIVE RESEARCH REVIEWHIS 2, ME4 TIHE.



o 4R 2=

ToI B A Tk 8.4%
U A5 2 A 2 2.9%
T B 52 el 11.4%
DIEZICE &S E33 6.8%
oI A ] 4.6%
NRIES

N = Ay 2 BRATSE R 45 B DR IR 55 BRAEE v o I ST R VD RSB B, 22023 4RI AT
B, WDy rh AT R A EREE MU R LRSS e Br o 2 RI7E A LA o
U B PV AS P 73 BRI A T s st fr, SR AL RIMIRR S, EfEtRiE. R
1B, WIE. [AEN RIS . BENIEEMR DT SR E BRARR 5 -

CREVR Syt

BAi12E TEV/EBITDARR H 2 & B bR

BATARN FETAT G 1D FRAEFREAFR], R AR T R 5l 8 a8
B 2> AEMWH: 3 X AR AREE I 4) S IE s, R
TR 1) MRS ST RSN, 2) RBESEAR; 3) 555 s H A %
1i%.

P i 2026 45 08 A 31 H

HUBS man 2



B EmR

Bty B A BRI S0 R AT I B ALAIE TS (BB 77 i 55 3 H 43 BT oG A 56 22 AN J TR 2 k26 M 1) R 4 1) Rt 1 [0 80 AT S AL VA o A ) FROB A
AIAE T SCHR o VP BT Xt e e S AR A S TR tof 3K S ) RT3 W A, FL I [ S [) - AN 4 o A T G P 2% BT S e P 1 24 A
AMELR., 2HWHREZFESE ) UATRANER SRR M A & G 530 K KA MR RS, 7
fEhttps://neo.ubs.com/quantitative 3 & LB 70 BT, =B R & 0 5 R4 B RIRBZ M S, 3B R =407 B BA

(ubs-quant-answers@ubs.com) . FATBIEMICE T RIZ W& EHRE, BRAFTHRENERMGEMRE, DLTHERE LMK, 5%
B i BRI R AT AP .

IR A%
B 73 EIp

1. RKANA, ZARFFAHITIEHSBRERTENL? #I1-5#HITITH (1= |3
T, 3=FE, 5=K&, N/A=TEZL

2. REANH, ZATENHME/ BRMESTRERTEMNL? 15872 |3

1= FAFTk, 3 =F%, 5=8FFTK, NA=TEE
3. Z&RE, AEE3-6N AR, ZRENEHFABARSENKRERETK/ |3
BRELX? #1-58T4TD (1 = BEEW), 3 =TUARK, 5=HEX
=, N/A= &%

4. HETHRTN—BTHASRE, T—HARSREEENNERTE |3
2: (1= JKFTHF—EFHHE, 3 = SHH—HFEERT, 5= 5THH—8m
HA, N/A = Z&%)

5. Y EE R R ERIER?

6. MR TEYATNBRFITUN, TREFMFHREER: 1= TTRKE, 3 |3
= FTRTREEE, 5= EITRE, N/A = R&E)

7. U EEF B FEREER ?

8. RR3MA, RZLRREHFEAELERIMELT? FREALF
9. ZENFI BT KFRE T HH?
10. ZEXFIBAREIREE, TRt BEA? EEE

1. ZEAFIRTA?

PR SR 2026 4E 08 A 31 H S UBS wn 3



EXRINE

AAF HEAUIESR A IR ST A A Gl EFRRBNL) gifl. FndREER] (UBS AG)  HFAF. 2 I KRB,
AFEFEFHG SR (Credit Suisse AG)  HT AR 70 3CHU SORIBHLIG, TELLGRRA B4R " (UBS) .

KFUBS Gig#id) B LR 2 i 98 DA S AR FF LI AR S BRI 70 7 S S v 0 ek 8RB, IRUBS (HidR) AR A
WMEHRTENXMEZHE, UEAFARSPFERAMELE = FHEFEOERIRBEML, E5
inl: https://www.ubs.com/disclosures. BRIEFREHITE H, A G BFAEEERIE A A A9 EE, O EARTHER, B4
. EWMEMMA T AL B RIEF AR IERRL Z0ERDN, midERIAA R —AATER . TR R k4
R$etr. WA RE, REFEZER. EHEHIEHRA R TUEA R RS E RS B & F 2R 0 2 it RIS 5 ik
ZHAGHINLA . UBS (BER) JEEE TR X R 5 Al RE AT X IR S50 S (B RATAE = M) MIRITA . e A
(B AR SR YRR 712026 4F 08 30 H T4 10:53. 4l LUK B AR S BRE 7050 17 F L g I F8 2 AT AR 72 S i 78 0 i i, 3
L R AR T FOAR 5 BRI AT A P B AR BT 0 AT, FIRR AR A B R A ME R, NIRRT AE RS Fh A S ik
WA . A7 2E 77 S T 20 BT RN B 2200 T 43 T I B B = R AL R B S A i, AT AR 7= Sk 50 20 BT Dl R A 26 72 4% 0
R TRAL/B A . EEMRIES AR SRR B IR 7S S X H M kS — R0 AR R B AT A AR
IR P 5 S i) R T A8 () T R S VT A o VA BT A R e I B S T e R A IR 2%, LA TRV HE 22 54 15 T 41 % 2R B )
FELL (120 H) A W TEREEE, ES AR 5EEAH RS (GEH) « ZimEZEESR () LA
RAT IR Bk Fe ik s & G 35 2 H R AT B B8 i 4 i5, AT fEhttps:/neo.ubs.com/quantitative$ | &AL 5t
BB, B RS M ER AR A BRI IUZ IR 2, Sk R B FLEIBN (ubs-quant-answers@ubs.com) . AWM AT
i RIZRAEERY, BRATHRRENHEAEENRE, DTHES LM, 508 LA E e R 210 7RI .
UM :

A7 B TGS AR TR G S 5 NS RIS AT AR LA B AR IR R TR R FE R B K KAT AN, (1) &R
i35 AT R IR BT ARV S S AE R S e T AN ASHZAE SR BURAT NI JEH DML 77 UKk IE CELFE SR A OC 1035
) 5 () ST EAT A R A e R 2. B B K, 395 AR AR SR 45 A B 3R iR B B AR B I B W A5
BT R R,

RSN 2IKRFEITRE N

1290 A1T4R EX BE BAERITIRS 2
BN 15 SR TR [ 1 L T 3 [l 4 P16 % LA _E 55% 24%
LRl 5 S U [l A T 37 [ 4 T 6 %0 Y L Y 40% 21%
Edhy JBE SR U IHRAR T T 3 [ 4R U6 % LA L . 6% 21%

BORRIR: IR, LIRTER A N E20264E06 H30H.

1: ERVEEAN, 120 H IR AR 2R A | A A = B LR

2: 124N H PR 38 iR o8 e 3 25124 H W2 SR #RAT IR 55 B A 7 o5 4B =1 A Ll

FEENFTMBREWZEZER (FSR) FRAERKMI2ANAN, TIHNHEEkIED LR E B E, EREER T, iR mae
FEFRRE. TIHREERIE (MRA) E—FH AR E5% (B2 FEIETRM A S M) b F W22
(UR) : 2 ¥TIiHE v BER I ZE ke A AT W8, PAFRIRIZ IR EER B An /s B v e 2 &k A2 AR b - 2 X ml B
SOMFE SR S BN A R O . BRE B AR IR AR K120 H .

BIS AR R G EEMEON IR ERESAIPRAMEN: TN Zifg. &, WS, IMSEREREN, hiE: 4. 8.
i, WS E P, mBE: gl T WS, SR REK. EEFREMISN (CBE) : ¥ #HZEER (RC) w1
Re S HLEAREIX (8] (+/-6%) ZBl4k. IRCHT FE A R A B EE AR sl AR A |l 5 RIE IR R 2. Bk, $AR
7 AR XU A I ZE 1] B S R B BB AR PP B . bR NG RIS, S ERI e Sk S i A | P FR 3R vt 3
AT

St A 5 4 HH BTk BHUBS Securities LLC AT AT S [ S IB6 2 7 AN 143 A1 Ui o 2 7E 32 [ 4ol 5 9 R (FINRA) T i Bl BL 4%
N AT AT IR %K%, % BT ] B8 A /2 UBS Securities LLCIRISCEE A B, 3 HABAZFINRAE 36 5% G/ 5] VA
TEA R A BT LA AT I P Bl 2538 2 RIPR 1l AR 25 1 B DTk 048 — KRB A | S FR DA S A% SR e =] TR A A 43
MrifiteE 44 W F 3o

ERIRIESARFEAT: B 35, Bk

HRREFR RN A RRIE

NERFR BRIE 1210 BT BN EN BHA RG]
[E=ET: 002352.5Z R Rmb33.67 20264E8H28H

KR FRRAERWIT; LSEG Eikon. FrA g B8 it . AR APPSR AR AR Z BT SO AT P, B
AR e 2 1 i S e i H 3
18. T B A I 2 i AN 55 AVHIR B 2 AR S T 45

PR SR 2026 4E 08 A 31 H & UBS nn 4



P RS S0Se &= 08 ¥ 31 H ®NBe #u 2

IR (RMb)  ==fEf} (RMb)

ey 1

Qrinu-53

=1 HE (BWP)
IRIE¥: NB2 26CNLAG2 [TC' |1 NIGROU YAGUNE' 16M AOLK' A 10010" N2Y" BEXY'H [UAGAWEUL BE263LCH*
R M T 5 R ORI S TE 20 e TRV QR R DI B SR O N A W7 ] KRS R IR G U R TR



IR Tk 5T A A

AT HERARAE S PR TTAE A 7 (BRAVE I RIBENLI) it BREREER] (UBS AG)  HT AR 2 WM BRI, A48 EE 1 /55% (Credit Suisse
AG) « HTAF. 73K FKOREAI, TEMSRRA " B (UBS) .

A R WAE TR I i, AR BATEE, FHHALCUR AT B AU BRAR A AN R AT . AR 52 AT it 2k B b R A 40 Bk O IF AT
Pedhe BN, UBSCIOMIWHR w4 2 BRIV & B FR AR filFE . ERIR S ERAATT I AR T ARAT S MV o AN S LA (R BT 78 7 VIR RN 20 4k 2R ] R AT TS
W, B, e BTN, AR A E R TE . Bk, BRT BT (UBS CIORIR BRI 7 v e X TR IF&1E) 4b, A
JHSLHT M IR BRI R @ W BARN A E T REA TR R B — 8. BNA%S MR 5, LT R 55 e SRR R VR4S
B HAEpTE 2 #80T LLYT R AT U BT 7= o RN 9077 S 38 52 He i MR DL (O BCRRIRE PP IR 20 38

AR B AR SER IRAPARIRSUR A S . NRIERRBIZIRI, MBS BI$HSR AT o

BA13ETUBS Neo, 1M H L6151 iR 2@ L UBS.com I HAR R 45, 803 UBS NeoBUBS.com T & 28 it U4 & 1146 ) LRI A B AR A BRIF o4 5 20 & 7 2
K&z (URERRA" RS M SRR BRI IR, 6T REE 28 = 5 (8 i $R b ix e di 4, ok eh B4R AN/ /s 58 = 07 i85 o 7 B4 sl At HL T 3%
1w

UBS Neo [ f& it i A B4R 2Bk 7T ik 45 . X T-UBS NeolJ H F BUBR il 8, 1% 548 1K17% P BRI BE &R . I R 4 BRATE 7o 4 &5 42 1) FL b A7 UBS Evidence Labl#y A
75" 88 F T UBS Evidence Labf@ LM EmT, I HAGA S5 n X e85, E B R E I E4R4AE 53K . UBS Neom[$24LUBS Evidence Lab%i#i. J#id B4
BRAF TR 5 FIUBS Evidence Lablal % $& LK IR S5 T REAE E IR L EFIANF, KERF2ANEE, R P EREGRS B &2 7 m i mieg, %
PR REOL . BR ORISR ME (IR E SN T R T T AT, RREIERENE , K SEA BRI SURIUBS Evidence Labi) %44
KRR VSGE AN & J7 T RSl UBS HOLTHIUBS Pharma Values/& a4 3R W 7 (197 M. HOLT LensfE—3R A RNMLEEE G &, HBILAE M 1A O
HIMELE, XA FAT LR LA S, AR AR TC & I3RS LT B2 VR4NME B RGN, IR ENmaRa B0E . Hb, HOLTHRYE frik iz SRt
EBOEPAT N o« 25 X RF 5 A B FBLE AT B4, 1 A2 UBS Securities LLC, 11 Madison Avenue, New York, NY 10010, USA, Attention:
Investment Research ([RIFESZREMLHEELI ) o UBS Pharma ValuesiE — A0 TH, W RIET CRAMZ M ST GRS AT RIS IUE T &, Bl Ek
W% B RT3A5: o TR L VEIE B A EN, ERRAEKERAENRE. XTI b4 e 4350, 7 lhttps://www.ubs.com/disclosures.

B I BRGSO R A BRI FTAR A 7 FE Fe Al /Bl A Ik 83 45 U T 2 B A ER AR A BRAT ST A5 B . UBS Neo P & VMY (L TFRRA"NeoZkak ") LARAHRL
G HARATATAE AL 2k L3R

I = LR TR B A B T IR AR AR O AR A BRI TR R SR B [ A A8 A X AR A U T A2 B A ER AR A BRI AU B . NeoZkak. UBSH#
HRATE AL %5 % 3K (_https://www.ubs.com/global/en/investment-bank/regulatory.html) LA J% B 4 4d F 2% 2k / = B
(https://www.ubs.com/global/en/legalinfo2/disclaimer.html) K ZH, W H A & &4 & 8 54 B F & 5
(https:/www.ubs.com/global/en/legalinfo2/privacy.html) Flcookieili 15 Chttps:/www.ubs.com/global/en/legal/privacy/users.html) AbFEFHA A Fidf F4l
Hcookie.

B ARG SHEMEMSRIBURIRSKARBENRPEFEE, ERFANEHRPERSR, FEH, BREABXERE, TEXLERENEME
TTHEHEMRE, THXERERELRE=S, FURXERERIHRECHRHRBOERAARARMAFLFE, SRR LRSI RE MR A
MR AREAEERFPHNBRE. REBRELBETH, BAEETUTALERRGPERHREFMEAR.

FERELEAE LR, AT RE 2 AR P LA S U BB AR A BRI F iR, ST 1 O IR AR SR S 00 T - () B AR A R TR S S B 2 s (i) il Bk
WRMEZHWME, BLEBEASPUENEFRBUE B S ER 2 (i) AS RLAR I R A 3R 7R 5 BORYE 5 iR 4 3R IR & RT3 BL
J(iv) %55 9 2552 1E ST A 6 5 53 5 B0 B

ARSIV ] SO0 R R AR SCHEANTH ISR S T AR R B AT X . . B RS A R IX A R B BB 36 P (T A B S iA
flEH: TEZSEREEREX T, k. KR RSSO OEHREUR B E, B0E 2 SR A0 AT IR BV R

ARSI S, RABEER: AR S, ARG K AT Sl TR S 5T RARAE ) SsSB4 . AT &
PO AT 43¢ 5 SRS B 0 AN ) PO 45 43 % 3 R e 15 0 4 B A NI R A e BRAEAR SOOI, B 2 FAR RS AT AT S AT B AT AT AL Iy A2 HE N 25
PR At T I, T AR, BT E A FRE. SR AR R T Bt N CRIGERAT S BT FTAT 8l . BT AT 4H B S AR ST 11
230, DFUNTFRAF R B 16 HelAR SO RO R I3 7 it Rl 3 _BIRTIU E 1Y, 1 LA 2 TlE SR A5 1 {5 R Bt e 77 1 33 s el Il B
TESIRBCTT R0 H bR A SO AR T 4k T BN — 52 REAE AT (¥ [ A0 X 1 BT A SR B P4 B 3 A

AR, SRIVERTA = RS CRFEE S TTHATA =) RG-S FTAREH . X T AR BN NE R, 10 B o6 & T2 s . KNEEE
HHARCHT, [RINA T 2T T AU IR, 18— 203 (R IIRCREAERN XY (The Characteristics and Risks of Standardized Options) o #7]
B https://www.theocc.com/publications/risks/riskchap1.jsp #1304, BIa S AES N R R L. XX 28 T BAH ¢ KB &R g o i R R .
W] EREE R F S REATAT 35K ORI E SOt Gt SR s E AR YE B . I BRI — @ B TR RS B . BT 2 5 RSS2 1 AL
Hewg, WS ZEIARCEE SR, AT REA IR I AE B AR . TS5 O T 25 S VR 2 IR B R Ui AR 2, % R S IR AE 5 430 36 L 5 i) HLBE 55 It
i, DA T SO UL S it 1y A S 5 4 A AT 2 )

A3 5 HRAN SRR F5 R0 0% 77 S RFUE 55 1] AT AR o (0 XUR:, 1 LT i b R 26 AR B FC A i 32 DR 26Tt B R IR Bl o /NI SR 0] e ke A SO A i A e 35 5UAH
KRTEMME MBI R AT M. G EW . D PATBIA I 108, 5 R RIS A R .

HARARH, AT AR T VESGY (BE, HSEUAED SRR, SUEE GEXWTF) FE AW DVRIE A GEbE € SONESGBUE bR,  H AT
ToABRANHESR B E L G, BB T , WAEETIG—HTU. BSATASEPRESEMESGH bR, MBS HEREE, MMRBE=70E,
TESLIR B TAEAT H RS B BRBOUMEN A, AFkAH = RENAE (CEE" , #AREAMEESGH ., WK ESAT AR ("ESGH]
FE) BIKHE . XSRS T EARIE . RN R B R A R WX LA R 4R R BT R RS AN B 755 b AL ESGHil B R AT R
AFTEMAEAIESGr 2. AR EMIARTE . B4R LR 75 A ES G B HEAT I AT AT PP . BRME % 77 BLAIX 28 H 1Y) B AT F R VR A

ATAT B3 (A B 2 B A P RE R R Bk, IR B A AT REE IR AR () I B S, W R IIRIIFA—ERTUR ARG R IdRE
R A TEREE AT B FAE A SO A 5 B SO Bk CEREBHRR) s H 7.

R BB BV 55 VB A, AR SO B0 S5 S5 IR T BRSO 0SSR B it Sk T AR 30 1y XU R BT R I T B A A0 45+ 1 s 0 28 AR At~ M Jt ) =% 28 814
W75 B 9% B bR IR A EL A B0 AR B8 5 4t PR e 1 L

RS A TR AT AT AR b AR B2 R 2 P T AR XS A IE 5 B A 4 b T R A B IR A ARRAT AT 28 5 v LAB Y R REAE XS IR BAE o AT AN RS IF A48
S ERAR Y RS BRI BT A, DA T AR T PR R TR BT T SRR S R T B 2= A AR A RIS R

B 7B EERALAE B AN, BRI M S A S KT BTSSR CRRR S B BwERIE . 58 B o mT S M (4 HH AT AT B 7R B AG 7s 14 75 1 B
WEe ASCELEX SR KIIESR . M35 KR B e B A SR 45 . BRI 3315 BB BARRRROH . A SO Hh BT AS S5 50 = 5 1) 9 25 3 9 it
AR =7 SRR B . 5 BA/BOW AU ARRE, X ESEE . (5 ERVEOI R B =07 AT R B S AR VT A, R e (5 ROR/EO0 R

PR SR 2026 4E 08 A 31 H S UBS un 6



FUERE AL =I5t o AEARATIE L #AS LR A S B A (5 8 CRASE AT E . e bt 545 8 CRRR“ME" O A+ FHH:
) fhfEE e
(QIDIR7 = 21 IR @ TN & et M IR SN . e T = R [
Gii) B AT &R T RMRI, SR EART A e TN ER EHReEERI, e i3RI s~ g sE T Uk A -
Mo A SCAE e F A5 B 2 ) RO I R RAE AN 2 A S s P AT (S B T LR B, s A SO sk T {5 Bk B LR B . FRBEA B 1
It DA RERR A BV E R 25 v ST BRI AR AN T T TAR 2 SR SRR 2 1845 B sh B AR, P ARG ER IR Az v B A S B
PRk . BRSO B S HRE PR A AT KRB S KR Wk, RENER, RAFATRESE MRS & W= AR e . 83 B
UK ARG MR B B SR B TR N R 2 — . B R IR A BRI 030 5 B oh SR ORAERIF 707 SRR 7 vk D sE 8 I DA 6 T SR A BRF U g WU 2
LB ERAS E, 2 Whttps://Awww.ubs.com/disclosures .
AR AR S0 1 VAU T 5 4R A B0 7050 HUZ A IWT A3 S . TR B o M SRS OB 7, F S0 B 2 TRD e A B 52 BT W 77 R R AT I LA
WRZE . AR E TR T SR E . RNl AT IR H e 2R, 7EUBS Neo LAHRBIFTE 5O KA MG E RNERGEE, WanfhE
i R RS RSB U E T ) DRIP4 . RER AT B S8 45 R B E KRR .
FAR BRI S0 1A S A S AT RE S AN L RE LA (AL A" o JUE A REAEAE AR AT AL L B 7%, Aok gl N i .
GBS AR SO I IR AT e T UREE . I RRRTT I E B 5585 A B . B8N BRI G758 . EARF M5 8 bR B B B AR Py 3 — A A
ik, 07, R BB Z RIS RS o 8RS AR SRS B M I E T e B AR A BRSO ) B EM AR M A EHE (AEEBATHD SRuE.
ST (6 3 S 2 5 B AR B AT SR N 55 (ELAZ T TS (0 3 B T 5 B ARR/ B 0 T T SRR U 5%, L G473 B S k%, Bl fE S
RN K.
T AEEARBRE TSR TH: R CREREERIERERITEAR GEED ) {ERT ANEmh TR EskiisitE R ity Qe
VR MR AT AR RE . o ol B AR D0 [ T JRB 2805 2y, D HE Bt R 1k o T A 9T 0 R 6 R VR A 6 IX RV R A AR I, RS BAE A
WA SO BAT IR EE, (HIR BB AO9E 3 3% TR AE 7 Ho At R [ S AR 2 SO RIS B Ah e St Tl E AR I T S e T A Hi
RTINS, M BRSO A AT B ARBE R, (H IS5 32 7 35 4% MR SR AR 1 2 SUT SR IS BR A o BRI RERAT T NME R T A SR T4
Je—Fhal—Fh P &k T B BGIE. 4R & H O A E A T8 R L] BRI AU ik i TR el A4 i 2 kel skk~F, BUENRFE AN KR4
R TR BT M SRR G sk~ TR S A SCA BT R IR A A — B
TERF 124 3 B, SRR TT Re 2 Rl (BRI &R T ARSI (MIFID 1D BE 3% IRE AESh sk H B IR, T BLAT RSO sk 3. B ki
A B AT B AR R U X AR 55 SR
TEER, REERARGIEEBCE, MR TRITE L S B BEEE L 5 ERSE E S i o o B AR AR BN 1 B TR TR S
B R
MRIAET S5 I35 E R G5 13959 FATIBIA, S5 R T8 A8 11 W T2 al th B e g sy 5 o [ 22 A SR IBR I A FHIE S
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CONSEHATHAEF= SRR BCR BRI 855 o 7Ed B2 H B, AR AT BEAE X% BB A B A FR I B ARATUE 25 AR S0k 45 R/ AR UE Z5 b 55 sp BUA I R . 72
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