FREFFET "SHREHA" , BWIME!

Global Research
%UBS ﬁﬁl%ﬁ 2026 £ 09 H 02 H

BRI
Key Call: B34

20263HRARIITS : ENEKEhEETRSN; Hl 06
FANSELFL KA

124 BiFR EN
12~H B Rmb268.00

3Q26H =1, BFliss
RIEFI 2026 B RAR BT &, WHEAS FEH TIHMAERE: 1)

T AR, 3026k B TR LK 10%-20%, MEBREAES o CoeroR1R) Rmb171:23
Al 1 K:30%-40%: 2) A RIFHEES T % P T Ui %, Lk Sapsy ) RIC 00285052 BBG: 002850 C5
MEEA FEF, Fiit3Q261% M EBEEFE10.5%; 3) RET) Fit zsmEaisiksg

F4Q26%%77, FEIFERL10077 & i8Ik i wE 25 7= fig. 52 @ RN R EhTE Rmb226.16-131.03
. & Rmb47.16/US$7.00b
BiEatEEesRESE BEITRA 275m (ORDA)
HIEFRR, THFFRESEISIEKER, —FESXHH-HERL LE Rt 66%
W, AT TMIT3Q26FEEH K 10%-20%, #HEWg AR  BARZEFR) 6,072
£30%-40%, FH4ERFSFEUWAFE LEIEC30% LA LFEE] . AR F=HE T, E'fmﬁﬁ@m Rmb1,150.3
WHFR T BRI E =2 NE, JESf Tt R T e, & EERERRRE12/26E) Rmb15.1b
UM P T 557 R, O BRI A A [ e AR g PAEO226D) s
TR, LIS ARAST B ok, R, AFFRRS Tk i FESSRITRRENHIE0226) i
[FER R ik A5, Fii3Q2643F) 50K h2Q26179.5% B E £10.5%. ShElE (UBS BEERE) (Rmb)
UBS AT
MEg AN IR, T8 I ATHA 12/26E 8.96 811
RHARBTHEAT AL AL TR, UM KRR (220 i bt
M) DLUREE B A% O P e O . DA R O BLER T, LR RIS, ‘ '
A7 HAbE L EEATEALEE N B IR ek S K& 1E, H /"ﬂ_ﬂf
TR R B ELE 2 PRSI AT . RE T iR T 4Q2e - 46051805-35’5”T
P, MRRI10077 SRR B e, £ B T RIS T R, Mo o
ek, AFRNEIHCHEAE CITH, TR B20275 8 d F NI A = 2 b it +86-21-3866 8905
Bt % 214
X _ _ ) Sl
{518 HHHEFR11268.00TTHENVESR _ 514605231100'01
BLEF N ER T oK Key CallZE AN, TRATE L7 FHAF it &5 480k 45 a4 jenny-zb.wang@ubs.com

+86-21-3866 8837

A Lt Ll R LR A S A sk gk G vk . FRAT4E R 3L T DCRGME %
(WACC 10.0%) (11 BFr/r268.007T.

EEHERMbE ) 12/23 12/24 12/25 12/26E 12/27E 12/28E 12/29E 12/30E
Bl A 10,511 12,030 15,213 20,963 27,962 34,471 40,730 46,467
BEHATFEUBS) 1,504 1,836 2,242 2,818 3,895 4,983 6,081 7,165
& FI3iE (UBS) 1,201 1,472 1,764 2,463 3,405 4,365 5,340 6,296
SRYIEE(UBS #HTER) (Rmb) 4.79 5.42 6.42 8.96 12.38 15.88 19.42 22.90
FREEESE (Rmb) 1.50 2.00 2.50 3.47 4.80 6.15 7.53 8.88
B (BB e (237) 492 1,088 2,455 3,298 5,075 7,600 10,778
BHEHFNEE 12/23 12/24 12/25 12/26E 12/27E 12/28E 12/29E 12/30E
SHATFDE % 14.3 15.3 14.7 13.4 13.9 145 14.9 15.4
ROIC (EBIT) % 16.9 16.8 19.1 226 28.9 334 37.7 416
LB SR IRFERFR(UBSHL) x 126 85 11.1 12.1 9.1 7l 57 49
H&EE (UBS, BRERE) x 243 15.9 20.7 19.1 13.8 10.8 88 75
WiE BRI SR (UBS) WEEE % (6.1) 39 3.2 43 38 6.5 8.9 11.0
BRREWEE % 1.3 23 1.9 2.0 28 36 4.4 5.2

ﬁg?zaﬁiwﬁﬁﬁ LSEG Eikon. UBSfdifE. UBSES HI& 2RI, (A0 H LUR b ko H 2 a0 A0 8. A& ARARZAE NP R . (B): IRHE20264R9 1 H A (Rmb

AAEFFTE IS I ARIEF A R AL A A i), SRR EREENTE, 2iEUBS(FIR)ZMAIEQUANTITATIVE
RESEARCH REVIEWHIEE, N34 TIHE.



T 14 2=

AU s ARk 1 56.5%
v g Sk 2 2.0%
bl EAEEES 58.5%
T3 [l # R i 6.7%
P EkIEIE &S 51.8%
NAIER

BRUIEEF Sl AR BR A =) (RHEAR) 32 B\ S Wk 4 6 M) PR AR 2 25 4 R O BT R
FUAE™ o W] R )2 S TER A B, AR e, R
HAffne. An QS T, teiri., oo lsiT 2 o6 B e 5 [ s i v i i A
T+ LGIb5 HiNorthvoltS&fg S a4 s i) T AL AR S 1R 52 3

BT 5 B R 7 B

AR HIDCRAE{EIRAT A =] H AR

AN 2 R G =R A T KB R 1) AR PR R EOE T 2) AFE
TEPRERICT I 3) AR KEZREZTEE SR 4) A6 & HIRE
R AT A A T R AT RS IR e 1) B RRIR A A AR T 8 TR A
e 2> BT RN LIS BRI BRI E s 3) S E B R IR T
oty F: 4) W, ARAE L EIEARMRE L. FRATIA A 2w A T o A B X R T
T 1) EMET TR EHEN T, 2) BB EEINRR FAAREE Ok R
THTRZ 1 o

FREFFET "SHREHA" , BWIME!

PRt BHAF 2026 /£ 09 H 02 H

HUBS #n 2



FREFFET "SHREHA" , BWIME!

S HHREH

B B A BRATE 0 R AR 1) 7 B A B A0 [ L 7 it 0 R 0 T U T A 2G5 AN T PR 3 R A MR ) e e ) Ryt (0 [ B AT AR TP . A H UL
ATTE T SCHR R . 12 VP A R e T 25 0 0 i A S e ot 3o S T ) 25 (RO o, L () B A ) A s e AT I S PR B e B[ 1 24~ H
A HES ., 2 EEFESR G LATRMMEBE SR ARG & G A REMMHM MO RMRSE, T
fEhttps://neo.ubs.com/quantitative & 3| & 1L B 5¢ 2] i, 2006 5 46 00 5 A0 A5 A0 R P HGIZ 4R, olIB R & 40 WF A0 [ BA
(ubs-quant-answers@ubs.com) . BATHEEMICE 7 AT RIS & EHR S, SRATRKAENERA SR, DL MR 2, 5
i b ARG R AT T BA

FHAF]
fe 2 B
1. RFEATA, EARRLHTIEHETNERTEN? R1-5HITITS (1= |4

T, 3=7T%, 5=¥&, NA= L&

2. RFKATA, ZAFEMMEE/ BAFESENERTEL? 21-5H#TITS |4

(1 = FFTEk, 3 =A%, 5=FFEK, N/A= TEFE)
3. FERE, EUE3-61MAT, ZRENSHFRBARSARNE BTN |4
BHIEL? #1-53T4T9 (1= BBEEW, 3= TFX, 5=HEX
% N/A=REFZE

4, BT URIHIAN—BEERNE, T—HARSREEEHNERTE (4
£2: (1 =R\KFHH—HaH, 3 = SHis—HTNEE, 5= 5THH—8H
HA, N/A = ZEE)

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

6. AETEISRINER TN, T—ABFUEHREER: 1= TTME, 3 |3
= FTITREEE, 5= TR, N/A = ZEFR)

7. Ll EEREAMPLERRER?

8. RK3TR, ZLRREFERFLERIELT? IEmRELF

9. ZfEMIH T EBRE TR BH#A?

10. iZEWFIBHZ KRB, T2t E#H? FEZE

M. ZERFIRTA? TR R R R AR FE RSB
HLER A SRR .

Peif: FAF 2026 42 09 H 02 H HUBS a3



FREFRET “SHREHA" | wWIME!

K=

A HERARIE SR G IR TR A 7 (BrARER M XBENLE) &l Bi4dEE] (UBS AG) « ETAH . 93T B REHLA,
B EETY (Credit Suisse AG) « HF AR 30U RRBRHL, TELLERN " HRE" (UBS) .

K TFUBS CIt#i) B HUF 2 b 5 LA K SR Fr JL B4R 4 BREE S0 S o R 7 ik sl 8RB . B <UBS I#l) BRI
RN E ZHE, AWM RERE PN = RIS, W
iHl: https://www.ubs.com/disclosures. BrAEFREAITR H, AHE T E B KE R A THEE, BRETETER. F5
. WM AT A% . BTFENET MR AT LRI, Wik EAEIIEA R —ATTER . 7T SR TNE sk gk
ROEIR. WARE, IREEESEL. FEHESFAT R ST A RE S b EE S B ST 5 2 AT IR 3% 5 ik
FER YA . UBS (Ba4R) el nl it X (R & vl s ® M il (BHATAET 0D M. B A
[ AR R ¥R T [02026 45 097 02 H B4 07:53. FidR Ul B de A BRU 050 11 30 L8 i 02 48 1z AT A 7= St 8 4 b i, 3
U B 53 R A I FE RS T XS A AT A S S AR BT 1 A, IR SRS ER R A0 0045 2, AT TR AT A 7 L A2 B vk
HEIHERE . AT AT ST AT A A AN R SR T AT IR e G R I R S S I, R AR F0 A T T AT A T S R
S TN/ T . RIS IR SRR 5T B RS RS o LB W S — SR Ve A 2 R BT BE AR
R T R i AT A [ ST P S BT A o T BT R A T S I TR S R DR 2, HL A RV ME 22 R A B A B ST R )
A Q1240 H) AE. M FREHNELS, ESHAMRS REMNEAT BB (GEH) « ZaiMEZESRE ) B
AT R AT R A BRI TS B G &9 H RARATH LR W ity . W ZEhttps:/neo.ubs.com/quantitativek ) & (L 7t
[, SHR A S AR A IR, o R =R R FIBA (ubs-quant-answers@ubs.com) . FRATHIZMHC AT
I B & A EMRY, ERATRRENMEHEEME, DLTRER R, st Lk g ige: & A0 7 HIRA .
ST RR -

07 LB D9 S AT SR A AT 4 A DO Lo B AR e A B AR S PR RS SR AT, (1) &
R 35 P AT R IR AT A S s E R L S B T A ASTZUE S BT NIEE R R UM R (TS SRR 15
1) 5 (2 A B E I AT AT AL R Ay AR R AR s . BUFE KSR, 95 HAEARHE SRS b BT 3R iA ) B A L el 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

FEEXFMRFEWEE (FSR) FEERRKI2DHN, FUGHE e EAS S iR . ERREIT, thilai 5 n] g
RNt E . THWREERE (MRA) 1SRN E5% CRE M HIE T i SR R s ) 40T W82 HA
(UR) : 73 il T RER ISR AR A AT L, AR 2B S ) B Al A/ B 4T YT R 22 A0 2F AR - T 0 2 o) T i
ST S B {E R A B R B . ARTR B AR IS BTIRR O R R12 H

BISNFNEF IR R BIREMEOM R AR SRIFRFAESC TN G, T WS, FrmSERERNE: P 5568, S, L
i, PrinfERE e REE: A5t EEL kg ISR RETR. EEWREHIS (CBE) : B AR (RC) W
RES L HERRAEI W] (+/-6%) Zfl4h. IRCHTHERIHR BB EMEntE LM AR MRSHEIREE. Fit, #AHR
e AR AU (R I 5 vl B 2 IR R B IR PP B . SR BIANE I RO, S AEAHORHI AR P A B R 8 a3
BEATHRIA

XA At T#kE tHUBS Securities LLC AR fr] A 55 [ I 23 ] 82 A 64 20 A7 DT A7 56 [ e b 8 R (FINR AT Aft R, %
N BTA T BT B BE R . 1% 20 HT IR AT BEAS 2 UBS Securities LLCHYSEIEA B, JF HARASZFINRAS 26 5 53 R 20 w] V43 |
FE 2 ARy & Fa T LA K 2 M T P BT Ul 27 28 By O PR o AR o 11t BTk A — SR IR 24 B 48 FR DA Bz sk 2 =] R B 70
i 44 UL R S

EIRIEHFBRITELR: T 16, & #h.

W RAR S PR R H LRI E

YNGR IiE 120 BiE4 B EfHERAATE
R F| 002850.5Z SEN Rmb171.23  20264F9H1H

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.

Peif: FAF 2026 42 09 H 02 H HUBS a4



FREFFET "SHREHA" , BWIME!

B SRRl R 15 S 3 X it IR SO A B S R BT . A AR R A 1 A v ) e B R L A A A R KU 115 R,
i5ELF: UBS Securities LLC, 11 Madison Avenue, New York, NY 10010, USA, EEZ A : Investment Research.

Fi£F| (Rmb)

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

300
240
10 | P—
120 — g
60 —
0_
[ [ I I [ I I I I I [ I I I I I I T I I
m m m m < < <t <+ < <t 0 i n N n n © [} © ©
5 ol e 5 o o L ) L o o o Ly o & i o £ e L
c o + <] el = c o = v o = = o - o o 5 c o
e 5 4 9] [9] o = 5 = 7] [7] o 3 5 o 9] (9] o =] )
T £ @ o ¢« £ £ &2 @ o ¢ <L S Q0 o ¢ < =
by . — g — — g d — . — — ol d — : — — ] .
o = o by o o S = o 3 b= ) o b o b o o o =
1 1 1 1

¥

S RN (Rmb) B (Rmb) R
2023-06-01 127.15 190.00 SN
2023-10-27 85.59 172.00 FEN
2024-01-16 78.74 115.00 TN
2024-04-15 92.00 113.00 N
2024-05-20 99.75 120.00 FEN
2024-08-16 71.05 110.00 TN
2024-10-29 98.99 125.00 SN
2025-02-28 130.88 175.00 FEN
2025-08-15 124.77 172.00 TN
2025-09-22 173.78 195.00 N
2025-10-28 176.86 218.00 FEN
2026-01-08 154.70 268.00 TN

JelE: FEHELAERAT L LSEG Eikon #E%E 202659 H1H . A (i 500 i Ui . PEG A & AR H 0094 .

IiIl

WEFHHIV

PRt BHAF 2026 /£ 09 H 02 H



FREFFET "SHREHA" , BWIME!

T PSS

A BRI A IR ST 2 5] GreRdE M CEEHLM) g, FndRdEH] (UBS AG)  Hr 2wl /3t SCBerlie, BIEIER LS55 (Credit Suisse
AG) . HF2HE. WY RO, ks oA Tl (UBS) .

AL RIE T WA T, B AATIES, FF BT CRAT BB . BN IR R, BRI AT RS A B S b 4 R A3 B A A A
P b B, UBSCIORIWIR i 43R & 4 M 1T . TRsR S ERFASE th o 4 W HUT S0 mIE . BT o MU (T 5 i R R4 R T R AT BT A
[A], #tn, fEHCWEAL. REAR. BB . ek, R 7R SR (UBS CIORIFRIR 4 BRI FE A vl REFEIX T R IT-&16) 4b, &4
LT NP S T HO . PR, B AR RS (R AR BTN IR o R — B, BN Z S R WA =, BT RS A 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 0 ik £ B UBS.com A4t 45 . {2 UBS NeonlUBS.com AT & 22 it se#F e & 171958 HH H IRt A B R 4 Rt 74l 15 o Ay X
MigfE (BUFEFCh RS ms P mmil Bk Rk, 0T 5 =y (Rt At ix e iy, Al bl T SR/ B 5 = i ik el Mo L i B i
R .

UBS Neo®TH2ILFT 5 i R & 2R WP 50 25 . X FUBS Neol F P ALIR I, i 5IEM&E P BB R . iR ARRTF IR G 2T " H 4 UBS Evidence Lablf) A
FE"m{#H TUBS Evidence Lab#2 BRI, JF HLAGA B0 WX B didie, 1 BE R IE AR AR 5 0& . UBS Neom [ 1241t UBS Evidence Lab%i#i%. iiid iR 4
EREF 503 75 FIUBS Evidence Labim s PR UL AR & W BEFE/Z IR FIREY A ATRE., X TFEANE, g A e s W g E rmmmes. &
PR SO R S OREEMAE (FlARESEAN TSR EETE M, 2 RINEREINS) |, &/ 55 ERET 5T HIUBS Evidence Labit) 3 {4
e F LR AN T PR ] . UBS HOLTANUBS Pharma Values & it 4= BRI 5017 ik o HOLT LensiE—3K A BNMEATT 465, ILE et o
[FHESE, XTATIEAT A AR, R AT SR a9 RTEESEMEEREN, WHAENERREECR. Hb, HOMRY ks Rt %
HHAEPAT A% . A5 1R 52 20 B DRI SRAT I i 02, 1 &2 B PEF UBS Securities LLC, 11 Madison Avenue, New York, NY 10010, USA, Attention:
Investment Research ([FI#ESZRMEHELIH) o UBS Pharma Valuesst— M4 br TR, ¥ FAEF O 25 5 89 6 F0 G2 2 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 B S PO R A IR SO A 1 AN /8l A I e i O T B A TR B A BRI T B . UBS Neo P& FI X (DLUFFRANNeo%kak ") LARLAHRE
FGLI HARAE {4 S A SRR 2 e

W = R L T B e A i A B U AR A BRI AT RS R R B 1 R YR A A X AR s T A2 B AT R BRI A A B . NeoZFai. UBSH#EER
HRAT Ol 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 B & & % 8 W WE AL FH
Chttps:/Avww. ubs.com/global/en/legalinfo2/privacy.html) #lcookieid % (https://www.ubs.com/global/en/legal/privacy/users.html) b3 LA~ A K i
fcookie.

B R R EA AR BV REEMARENERAETFRE, ERBELNERBAERERN, TEH . SR L®mE, TEXERENEMLE
TR HMRE, THXLERERBLE=H, THRERERHRECARHERAEMFRERRMAF LA, BFAXLERERRREBARHZEN
EMARA R EERFTPRIEE. REHRRBABEIT, EFSEEMATIERAGPERARRERARAZE.

TEFALEENL T, 180 e DR ZE P DLAM & G AR SR AsER B Se 4R 800 P10 R B TR I S 0L (DB AR A= BRAFF FO4R S AL 258 2 B (i) B4 Bk
AR 2 H IS, (80 AR L PR ol 2 i s H i il a2 7 e i) 7 A R 1 4 BRATE 70 40 5 MR AIE 3 4R A Rt R 5 R AT 3 B
Be(iv)iZ 5 W75 52 1E OIS A DS s R A 29 7.

AT AEE R VF A TS 0L N R AR AN Rl B L8 T A SRS T 2 AT AT X ., E A Rl A G, & RE i T 3L A (T A Blsi
R ERSREEEX G, 4R, RE. MR s REHR e, il 4 TR0 2 AT A M e e R,

AR AR, A E R ASCIFREAR ), R R S B e Lk B ST B A A B ) A B A . A AT
BT o 5 B S I A UL TR A M A IE S B R T T I B I AR . BRSSO, SRR S HACR I AT ST AT R LA FE A EE &
BrREHR T A TR A, BETIRE A e SR R I AR BT B A SRR R AT S B ARAE T AT Bl B AT AN R AR SR
A0, REUMTFRGHHESEE . BRI RT R Y T I FE LR A, TR T S R e M R B 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 AR SR (RIS TR IS S TR X T RS B AN M, ) e R E T R, ek
HEARCAT, IR A T AT AR AR DS AR, 18— B Rtk (b BB 4F AEAN RS ) (The Characteristics and Risks of Standardized Options) . &)
MBI BEHE https//www.theocc.com/publications/risks/riskchap1.jsp 7 [ fF, Bl SR B A R, ks T BRI ¢ MBI S A I it s i i R 3.
A B EERIE I TR R RO ERE S . SR I ER R . SR MR — e R TRk M . BT 2 I RO AL
HeHg, 2 E AN IR, R R B B AR, TR T E R ROV S RUCE S ok AT IR, B A MRS B I N s if) A 55
6, DAE T RO O Ssih (0 L 22 5 55 AT (o 52

{F AR S IE S RO R 7 SRR AT RE A TR ARG, T EL VT B8 ) 22 A (b sl oAb 117 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 fiEm . AR E . L S PATIREAR A A, & B R A R .

AR, X THAMM T "ESG” (M. #4elifiE) s, sE R G ) R ML DI IE A G 8 SONESGEUS Hbn2E,  HRl M
ToAER AN MHESR B E 3 G, I AT | BRATETT S — Sl S LbrelEMESGH b M Eeli % B %, MRNB=Fa&.
FERCHE BB AT B B RAT (5 B, Ss s, BIkEE = RERNE (SR AR AFESGH 2., IEH EITkER (“ESGH]
BE" Y BRI ESRERL A AT Py I ARk . R B R W R AR A B IR R B R AT = By BRS AS A BT 1 B FE ES G 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 0PI AR N BB, iR AT AT AR TE A A (EEEY) BRI DR e W R R —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 U ke 1 AR 1) DR AN [ R O A A 45, AR B SS AN LAt Ll R ] 2 B
W $E8E H bR ETT E At vO R F5 12t e e R

ATCAF P TR AT AT A7 FUAR B iR R AR AT A BINE S5 nl AR i R A5 E . N ARRAT AT 52 5 0] LABK 5 R R AL i AN RS Bl 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 AR B4, HHREE N SR M RIS EE CFRER) ROMERTE. 50 %0 o o] S50 e 1A o] 10 7 B bRt 71 G 7 1) e
WEe AT SO RS T RO SRR e B M PRI BB A AR R U 5 S5 RO ERIRR . A SO b B 2 T30 = 5 A 2 1 s
R = 7 PR M 5 SR EO SRR, R . R SR/ AT B = AP RCR B R AR VT T EAS R e L (S SR/ A (1

PRt BHAF 2026 /£ 09 H 02 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,
Giy FHHEEIEL R AR AR SRl 1R S Rl [ A A s AT 2
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 .
ot AR ST R L o R SR ) FR A B AR A AN 28 A S R el PR TS B T iR H Y, el RO AR S s P AR 5 AR ik H . B S &
e AL Ay BE R o B G AR 25 98 R AR SN FARL 2 MRS Z aE BRI B AR, R 3R (B AN PR TS MR B RS
P . IR IR nE S KRG P R AR R L% o0 R Rk, FEBEHRER, AL T WS AR S 1R A e AR R . FRBE
UK AR 5 MAE R BT B B E 2 —. A FA R SR A ) B pp RARRE T A= SO YE R i . TSR R LA B F R e SR s g U 5
Sl hnd Ee (s B, 1% Whttps:/Avww.ubs.com/disclosures .
HHAR A RO 7R I T B AR SR U S B B R TT AR S . T el Lt M S R BE 7L, 1 7 0 20 2 R A B0t 58 T 90 77 i ) R A B LD
i, AMATE SRR T S ER. BEWRERAT ST AER, FUBS Neo [ BT S ERMMAMSEHLNERRFBRE, 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 AT b Im g 7. AR TSGR S S A s A AL TE. AR RS B R B R R A — A
Sk, 0T, EHEIEECEAU Z B S SRS o RS ARSI M B E B R BRI E RS AR AT R (AT SR
S AT U RT3 T A A B AT SN 2, (P S W R H I P B8 S e R/ LR T R RN 5, P IR EHT R B S8 Yk, EETRE
BN XK.
AT ARSI IS TR BN ER 1R mER OREESMRIERARETEAT CGEED ) HERT ARt L RM T SRz R (R
B ARIE R ERE R thE AR TR S BT RS Gah, 046 HE AR o T R 2T ) (R A D R R O AR T I ARG MR I, SRS B A
RO SO BT HEEE ,  (H R S0P SR (0035 S35 MR A (o] LAk M B i AR B S SO B I B Ah . R T W AR AN AERR S S B IR B &Rl LA B
AR R, eSS BAEACC b R AT B R, (Ehe 2850 A 78 55 (B TR AH SS Rk AN 5 SO J IR B b o BRI BERAT T 018 T A SRR 4R
Fe— el —Fh LA b St TR ARG . HAR R OB VR AT E (T BT T AR REAT A SO TR S T R AT A S 2k m T ko, BRI N R N K S
b TR BT . RAE B a0 R A SO AR R AR — L
T L2 H AL, Bl G ot itid (RS R T AN IES0  (MIFID 1) JE P38 i 55 f05s sh ok H SR 55, FLaTRE S0 A e ). s R
AT E AT B AR I F S R A IR AT R
TR, MRS S RRERECE, BT T S B G L WA B B FELAN S [ SRR A . RS AR N R T AR S
il
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
FEE : A UPFHUBS AG, London Branch2 L4515 & g 1978 Z 4t Pk k% /. UBS AG, London BranchH#E[# Wi {E IS/ (PRA) F2AL 2 il &
AT NI (FCA) MM MEEGEEERHRES . BM: BRAIESEBEER, F0 4L mUBS AG T4 A UBS Europe SE[IFH & B s 52
SR FEELE S (BN EEIREREE R (BaFin) MR LiZEMIFIDEEE) A RS RE . AfFhpE s fEiFEagr, £
45 PR AR AR AR S {5 .. UBS Europe SEBERH 44T (ECB) $24UIFZBaFinfIECBYE S . EE. AFHFE. =, EEFIRMBRZ. WHUBS
Europe SEff1Zr#7 T2 54O S, A0t #E PR UBS Europe SE&iil. 7EATH ML F, 4 HUBS Europe SEFIUBS AG, London Branch 4y
#. +EH: HUBS AG, London Branch4h# . AL G L5 B2 T 7 S HILME LMEAERRAT . #E /ARS8 440 5 A 15 AN IR 461 o
. B, AR AT ol A R 1 E R [ R R 0 sl B R I EEEY . UBS AG, London BranchaR 3G L H H AT 17 4R (HiAtily
B GRS 6362) HUEMAMVE . Bk, RS LHERANSHERSFELIENEIL T, ASCr el T i H e M af T B el 5 1 AT A e A
BT i FEECAL AN 8 T AR B AR RS (B2, RIREHE325F4815 (d) (D fle, o T L HHME R R L Sie s, Mk
k. B=: BUBS Europe SE(spolka z ograniczona ia) Oddzial w Polscesr % . HUBS Europe SE(spolka z ograniczona
ia) Oddzial w Polsces Hrlixf At dd 1 D8k, Adi i 2400y HUBS Europe SE(spolka z ograniczona ia) Oddzial w
Polsceffil. fHZFHr: HUBS Bank (OO0 MM 4k . "HiM T Wi &, ARG BB ARERU - $39-FZ2%5 (BIRE) "EHFm
" 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 4302 . UnSRUBS Europe SERAF 43 L MUK 40 Brim 2 5 AR SR 4. A SO0 B [Hl (hUBS Europe SEEE
KR Mg, $EE: hUBS Europe SE4m#H|, UBS Europe SEFIUBS Europe SEFE[E4F MK 4r 5. WIYLUBS Europe SEEIE 43¢ ALK 43 b i 2 5 A4
RIS, ASOF AL E UBS Europe SEVE[E 4y T HIM%nHI. FHEIEF: hUBS Europe SE4il|, UBS Europe SEFIUBS Europe SETUHE 43 ML 43
K. WIHLUBS Europe SEFEHEA 4) STALAIHI 44T 2 5 A4 SCF RS, A8 SO F ok ML IR H1UBS Europe SEFSBEF 7y LM 4a] . Tmel: d1UBS Europe SE4w
#il. UBS Europe SEFIUBS Europe SEF L4y S HLA 4N % . HIIHUBS Europe SEHML4r S HLFIRY AT I 2 5 4 SRR G, A COF B L IR] iTUBS Europe
SERG LA T HLM Gd . BEIE: ISERIEZRUT P R B R IR S HL LR UBS South Africa (Pty) Limited (GEMFS: 1995/011140/07, &Rk &-HL 000 4
e 7328) Sri. WA IR (/BT AT 2SOV EREENLED Ak BRI R LTI IRA T, BT TR, FEATELE
JAeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse 45, CH-8001 Zurich. #=3 {2 #£UBS Saudi Arabia (BRI TAT) Mk, EAT L RARE
[ #E P B 411 3 [ 7 10— Ry e R A T, Bk 51010257812, JEMH L Tatweer Towers, P.O. Box 75724, Riyadh 11588, Kingdom of
Saudi Arabia. UBS Saudi Arabia Fi¥bHF 5 AT 7 B R EAOT RIFA S, 2 e, % M-S 08113-37. FMIBXE/BFE: UBS AGIUlIF 4 LHL
RATME DAL S ab R4S R (DFSAY FF M R 2023 Glk & P /el i 572 B b T . AT 3L Ath A EEAS AR oA RLARAS REUT B 1505 A
PERT S B K B Pt — 25 20 % . UBS AGIMFE 7 S HLMITE i FE 4ot (DIFC) SZIDFSAMIAY . TR 8 1 156 IPE g Yo 47 75 Bl 196 p6 $2 A 4R 47 IR 55 1 i
0, AR P I S5 M i S R AT . LB B %k UBS AG, London Branch4:/z. UBS Securities Israel Ltd &% L o S1lIE 355 5 5 45 1 3 R
FHEST Y. UBS AG. London Branch R H7E LLE G 2 Sl i SRR AR 3R A (LLEFIIR LY FTE 0 1FAT . BURFTRES 5 &M AT itk
TN SUATHI R T 5 5, DREUF 829 s KAt 25 . UBS AG. London Branch & B3N n] e bk S 2 HEERETRE Y 2 IR (LR RINE
CLLEFIm LD 158 SO SRR BT AR IR A B R R A LGS Y TS s 1 AR R s B/aTm ) € RLE s
W) S LI Arks s e, AT HAR AR AR A AR, AR A R R AR A6 RLRELAT S, =B H1UBS Securities LLCEEUBS AG 1147 S AL 44 -
UBS Financial Services Inc. 4> R &5 58 A% ¥ ¥ sAUBS AG AGEM AL IE &40 N sZ8 B (k45350101 7 SCh UM s ety CIESse MaSmbli ) Uk
# M EEYLMIEH# . UBS Securities LLCEEUBS Financial Services Inc i H ARG R EB A& 1. kR E B S RS TS MmN E st B
A 2 W45 7 2 AR o TR AL E $2 1178 5B 5 48 1 UBS Securities LLCEEUBS Financial Services Inc., TidRi@iddE2E S BEHLIHIT . UBS Securities LLCANH
fEAF 32 (IERE Bi:)  (Securities Exchange Act) 158 (BIMunicipal Advisor Rule) F i LA TS A (Municipal Entity)f i Ui (il (Municipal Advisor)
oObligated Person, 7EA AN SMIE W, LR, AR MMunicipal Advisor Ruleffre SCTERIL. fNEA: HUBS Securities Canada Inc. ok
AR ) A — K R B G B v U 355 (10T RAZE NS A Rl 45 (R SC A RLIE 43 % . UBS Securities Canada Inc. & — 048 by I i 5 4 B 42 20 i A
I RS E Ay e A, B BRIEHAR, 750 HUBS BB Corretora de Cambio, Titulos e Valores Mobiliarios S.A. (UBS BB CCTVM)43 Kk 45 IR 14E
EVEA Bk B, BNEAEM, FER20214E5A MM BEEIERFZBENS (CYM) RARIE30584 (Il TETHEP S/, RENZES
RTEE AT Mk % (Investidores Profissionais) . UBS BB CCTVMJZUBS BB Servicos de Assessoria Financeira e Participacoes S.A. (UBS

PRt BHAF 2026 /£ 09 H 02 H HUBS mw 7



FREFFET "SHREHA" , BWIME!

BB) MF 2. UBS BBAF4RLEH] 5Banco do Brasil (it H 2 FIBB - Banco de Investimentos S.A )BT NI, ERéidE Bl3a S5 fy. UBS
BBYEERVE . BTARAE., A, Efid:, BEMDH R BEGIT RS LS %S . UBS BB CCTVMZ B EIEHA7 5 Z i 2 (Comissao de Valores
Mobiliarios, CVM) FIE AT 8. WE L 51 (Ombudsman) : 0800-940-0266/ https://www.ubs.com/br/pt/ubshb-investment-bank/ombudsman.html.

S LTI REFEA AR & B B R AR AV BRI LR 2 . & HHUBS Securities Asia Limited 43 . H4-HT sl A4l 35 5l ek 2 AR AT 4%,

iHIBE ZUBS Securities Asia Limited 7 A48 A &1 . FANIE: H1UBS Securities Pte. Ltd[Co. Reg. No.: 198500648C|mUBS AG Hi Nl 447 43 % . LA
A T SRR AR B o2 B, TEMUBS Securities Pte Ltd,  —#iANS A % W in) i 22 (55 11058 ) 2 3L F 2§ i & inl . 8K MUBS AG #insriT, —
SNV HBE T 48 AR ) 9 SR (5 1 1 038 52 ST 2 30 0 I 55 L ) B AR ISR ARAT S 1 9B PR IR Bk, JF el T I & 8 /R I 45 2 LR RAT IR . b 2 73
J7 FE UH RS HO R T R I R (552893 ) L R 2 A nl B WA B . BHA: HUBS Securities Japan Co., Ltd. A% 8 # 70 % (BRAEYIA F
) . AR HUBS Securities Japan Co., Ltd.#4wfill, MIUBS Securities Japan Co., Ltd. NARE 1E®E . MARAZEAI A . HUBS AG, Tokyo Branch
Gy ReEs AN B FARERAT I A AR Tl B (BRAE VDD o BAFIIE. i 7R e B e LA U RN . HUBS AG, Awustralia Branch (i
KA R 55: 47 088 129 613 IR RSI S 231087) 47k, FrA HAhBEidr. MUBS Securities Australia Limited 7342 CHELARI I il
5H9: 62 008 586 481; W AFEGRERSIMES: 231098) bk, AN EEHE A/l —fedill, FF AR AERTA ARERtr S, A
FTA5 B AEAE A5 i L T He A [BAT T 2 P H b, SR ok, BRI U AEAR R AR D015 B BT B 2 AU R L H A I 55 BN 35 s Hh 2 2 1R
HofE BRBIES, WMRRHEME BN K200 EAFERT61GHRATE LM T8 & F KB sl mT ek A R i T Er- R E S i 4a 6, FEE
FALE G o T %125 22 B R BR TG R 8 5 1% S SR ik EE S . #REE = tHUBS New Zealand Ltd43’% . UBS New Zealand Ltd3F3F #1714 22 i IIHR
iTe vt R Al BHR E R O & R ERFE, St 2SN QOISR ST MR AT 4% L fEZEE T CPRR T
W) o R B R ARV R P B P CRRR RV 2 ) o MRS 2REVFWT R, 2 Aok e fkds . W
LML S, LR B AR, G 51 77 75N 77 A B AR SR sl B 0 5 A, T FLAS SOk slb e A AT T e 3 sl A e Al S 5 T Al e
A B IR AL (DS EIE R R VPRI BT, QR R H R M AR S sk CRLEETR . RN GY, MRELARBIE)  CFRR" AR hFiRAE
RGP T LAASC R B B RS T = A Bl 2, B 507 SERAT N KRBT s IR HE BT AR SRR . R ST I R IR AT

() ELAT A T 31 7 7E R PR T LA SRS R AR T P AR s 2, B ST AT R R TRk . B . TR W B3 7 4 x4
ST BRI S R A 25 7 R SR T ISR R B B . 8RB . HHUBS Securities Pte. Ltd. PYARSMTHASEE 48 2 . AR5 AT HEA I tHUBS Securities Pte. Ltd. B4R 4%
1T 2 KRR T B . AR A B P, R R E o k. BREIE: A0k hUBS Securities Malaysia Sdn. Bhd (#4113
MR MES: CMSL/A0063/2007) T U7 . ARG (LUl LR & Pl i, A AT 2% P ] . ENFE:iUBS Securities India Private Ltd (2
GREEE] 97299) , Unit 2901, Level 29 Altimus, Pandurang Budhkar Road. Worli, Mumbai — 400 01843 % . UBS Securities India
Private Ltd#E %Ik %, SEBHEM S A: INZ0O00259830; W AMRATIRS, SEBILEM S N: INMO00013101; LLEFFFC4r 4IRS, SEBREM S A -

INHO00001204. S #:4: Parameshwaran nicds, EEE: +912261556151, H-FHB{:: parameshwaran.s@ubs.com: HFFE#ES -

Parameshwaran n, Mi%: +912261556151, HEFME{F: ol-ubs-sec-compliance@ubs.com; SEBHEZ T HITE M FINISME AT I 3F 3 ALk
EGREIRIIE, FRAE AT S R T E AR AR . 6 R AT BB H AR5 BT S BN 2 | B (i I AL IR S . SR AR AT B NG 7R BT B B 2 W R R ST R AR
CHGERATAE R i, FOERFRA 255 « fEd A2 A B, SR T RRTE 6 1% Bl AE 2 5] AR BB ARAT IR F0 AH 0l 5 R/ERARIE #5000k & v I R SR A . 76
AW FAR G RATHTAI1 24 H B, %05 2 7 AT A 0 AR B AR AT b 35 R/ a4 B AR TIE AR Sk % /IR 5l 5 5 P o SRIBHLAA (5 B0 5 T R 4 4]
R, B https://www.ubs.com/global/en/about_ubs/investor_relations/annualreporting.html . UBS Securities India Private Limited #9870 4 A2 & MR 1
WA T g dwww.ubs.com/ubssi b [¥Researchr2 . &3 FRAELAUH, AMECNEESE K. EEEHEENZE S p e 5 WaEf TS R
A ki #409 HUBS Securities Pte. Ltd., Taipei Branch¥y i, 00 PR T & b ALK 4% 55 3 R/ el AR 8 3 AR A i (A G N b o BRARRAR & 3l i i
HAH OVE, AEHLGESH RE B RS, JRA AT 5 A 8] sliA SO b SR B AR AR 2 BT B 2 0 s I RO AR T AR . RS, iR ER
{EfT H A A AR 3. sk 5] FA SO ATl EE 4y . EDJE: AR BHPT UBS Sekuritas Indonesiasr %, FFHEFFEA T, SFEEH/AIEANRIBTSE
J1. PT UBS Sekuritas IndonesiaffiZ: /it #4723 #hlil: ySequis Tower Level 22 unit 22-1, JI. Jend. Sudirman, kav.71, SCBD lot 11B, Jakarta 12190, Indonesia,

RERER AR, B (1995485 B AN L) (Capital Market Law no. 8 year 1995) #H MR, FIFFEANTHMEMNER (Capital
Market and Financial Institution Supervisory Agency. M 4Otoritas Jasa Keuangan/OJK) ik #5200 -72 B i AN i R . PT UBS Sekuritas Indonesiaif:
REBIFSRE B &5, %0toritas Jasa Keuangan (QJK) Wi . BRARFFS ENJE BEAR hidzi@ R B B R,  35 AT 46 B8 43 R AR o sl LA T i
A, WEHHSREEMIELAR, FREGHEENEREESS, EIRMBERNSHERMMNE 2 e L RIEFREMFRT, TEEMREA G EELR
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

REMMPRA-BMMVFT, FRUTHAEE LB F KA. TEARFIREAL T, B iR A SO B b 28 10 T 20 R B0 38 = 0 A AT A AR AR A o]
T, BB TTREE SR E = Bl EAR A E RNRFT R R Rkt © UBS 2026MUBUTE . THELERIR H UBSERZ B SR I S AT IR b A
L AR AT AR

3% UBS mm

PRt BHAF 2026 /£ 09 H 02 H HUBS nu 8



