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FAVEALE T EMPEYI IR ZESOTP, 4 T4 EMH470x 27E P/E (XFR22.3
PEG, L EERFATEMFRAT) » AJEHLAR A 15x 2030E P/S  (HEIELEA
HIHL2E A OEM) . FRATH HARBES163x 2027E P/E M 4.1x PEG (J:T27E
PELS26-28E/#HliEE G18H) o TG E MY, RATHERFLHIFL.
EEZHIERmMbEAR) 12/23 12/24 12/25 12/26E 12/27E 12/28E 12/29E 12/30E
Bl A 353 384 568 888 1,359 1,792 2,344 3,089
BEHATFEUBS) 62 57 114 160 252 357 493 679
& F3E (UBS) 84 56 125 167 244 327 438 599
FRWEE(UBS #HEE) (Rmb) 0.50 0.33 0.68 0.91 1.33 1.78 2.39 3.27
FREEESE (Rmb) 0.30 0.1 0.21 0.28 0.41 0.55 0.74 1.01
& (UR%) Me 411 1,416 746 507 240 126 55 26
B HE A {E 12/23 12/24 12/25 12/26E 12/27E 12/28E 12/29E 12/30E
SRHAFIDE % 17.5 14.9 20.1 18.0 18.5 19.9 21.0 22.0
ROIC (EBIT) % 5.7 55 7.1 6.8 9.1 1.2 13.8 16.9
LB SR IR HRFR(UBSHL) x >100 >100 >100 >100 >100 >100 839 63.3
H&EE (UBS, ERERE) x NM NM NM NM NM NM NM 88.4
WiEE BRI ER (UBS) WEEE % 03 (0.1) 0.2 (0.4) (0.4) 0.1) 0.1 0.2
BRREWEE % 0.2 0.1 0.1 0.1 0.1 0.2 0.3 0.3
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APAC Focus: Humanoids on the horizon, but Al-enabled traditional robotics to advance first,
Phyllis Wang, 2026/09/21
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Leader Harmonious Drive Systems - 688017.55 Price

Rmb 288.88 Upside to Downside
21 Sep 1.0 to
500 455.0 Upside: +58%
300 { o
200 - 216.0 Base: -25%
100 130.0 Downside: -55%
2024 2025 2026 +12 mo.
MESIEEE (2027E) e\ CAGR (2026-28E) EFR (2027F)  GHEEESEHI A (2027E)
45570 SRR 5 60% 40% 12%
21670 FEER 42% 32.9% 14.2%
13070 EMIE R 20% 25% 18%
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KARTFFU A AIEHLE AR R o TR . AT L EABEWT: 1) RATE
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Earnings Revision 2026E 2027E 2028E
Rmb m old New % Old New % Old New %
Net Revenue 543 888 64% 651 1,359 109% 740 1,792 142%
Reducer & components 425 736 73% 488 1,117 129% 513 1,408 174%
YoY 15% 54% 15% 52% 5% 26%
Others 121 154 27% 167 245 47% 232 389 68%
YoY 38% 63% 38% 59% 39% 58%
COGS 331 596 80% 396 914 130% 450 1,196 166%
Gross profit 212 292 38% 255 445 75% 280 585 105%
Gross margin 39.4% 33.0% -6.4ppts 39.5% 32.9% -6.6ppts 39.6% 33.4% -6.2ppts
SG&A 107 132 23% 116 194 67% 129 238 85%
SG&A ratio 19.6% 14.8% -4.8ppts 17.7% 14.2% -3.5ppts| 17.3% 13.3% -4.0ppts
EBIT 105 160 52% 139 252 81% 162 357 121%
Net margin 26.4% 18.6% -7.8ppts 27.6% 17.8% -9.8ppts 27.7% 18.2% -9.5ppts
Net profit (reported) 144 166 15% 181 242 34% 206 326 58%
EPS (Rmb, reported) 0.86 0.90 6% 1.07 1.32 23% 1.22 1.78 45%
Net profit (UBS-S) 144 167 16% 181 244 35% 206 327 59%
EPS (UBS-S) 0.86 0.91 6% 1.07 1.33 24% 1.22 1.78 46%

U THELIESAE L. k. T AERRAT L KRR UL 5 A 7 S R4 BTN, (R BEBLIKEPS
T2 P B

FA1192026-28F WA TR L i 37— B H14-10% 1 22 4 F5000 I ¢ iy
Y AR 14-17% . BATA R FEZFERLE T iimsesmeE, HA110E
AR IR T —IRA TG B 3 F R0k 5 B P AR 7= B

ElFR2: AT S —HIRHALL R

VS. consensus 2026E 2027E 2028E

(Rmb m) UBS-Se Consensus vs. CONSENsUs. UBS-Se Consensus Vvs. CONSensus UBS-Se Consensus vs. consensus
Revenue 888 861 4% 1,359 1,244 10% 1792 1,694 7%
Net profit (reported) 166 194 -15% 242 284 -15%; 326 394 -17%
Net margin 18.7% 22.7% -4.0ppts 17.8% 23.1% -5.3ppts| 18.2% 23.5% -5.3ppts
EPS (Rmb, reported) 0.91 1.06 -14% 1.33 1:55 -14% 1.78 215 -17%
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[E%=3: SOTP{41E

Unit in Rmb m unless indicated 2025 2026E 2027E 2028E 2029E 2030E
Main business
Revenue 465 | 564 | 744 | 954 |
Net profit 124 | 166 | 224 | 283 |
Target PE (2027E) 126% a5x 70x%
Equity value in 2027E
Humanoid robot business
Revenue 106 326 623 857 1,301 2,184
Target PS (2030E)
Equity value in 2030E 32,535
Cost of equity 1%
Risk-free rate 1.83%
Market risk premium 5%
Beta 1.81
Humanoid robot valuation discounted to 2027 l 23,867
Total equity value
Number of shares 183
Price Target (Rmb/sh)

G A FVEE . RREMIETR RS TR ZRO0IBE S SKRE BE A RN AN TR A BRI R £ RN
HANETTAR AR T RHPSAEEE, LR BN A & R B L 5 AY
e aEA.

HESHEMELLE . AR AT Bt 239x 23 PE, W8T H2022
AR AR Z B NEYLE N LB LOREI 22645 17 52T 2K, (A
HIBNZSP/BY 29 14 x, 2022474 F1 ISR P s ¥ s 1 M rEZE LA L

HENEESTREIT. S0EEYHT R A F217x 2027E PE f13.7x
2027E P/BV; T HEBEILHKIATEEAT CRIEER . P RIERIGERMNED X
B AT X Y (202 7F PEFIP/BVF- 347K ~F- 85xF17.8x. LTI IMIPEG (i
#52027E PE }22026-284F{# Al CAGRIGH ) N5.4x, i Hefg L iy ay bb 2
" HEN3.9x. B Z M H E E 306 R A TP 33 R 49x/5x
(1J2027F PEFIP/BV . g4 204k ZEBAF [F) sk 24 BT AN P 2 X6 9. 24x/4x 2027F
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AT 9 B T R 1 R A5 AT e e Sk, WS 20264 i [ T 7 4
H30% (FmudEaiiE) , IR RE 2R T BN NN AR, 2
i, FATAAESREEC RRAEBAFIGFER. EFEOIES B R it Lk
MES0% Ja» AN 2 Al RO LEROWR 5| AT T T B, AR B %0k 55
LA NI Al 557 2R A7 7 LA AT 28 18] K 70 LR B ZE iAo
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E#6: BRI AR L AREE

Market Share EPS

PE (x) PS (x) Net margin PB (x) ROE (%) CAGR PEG (x) Share price performance

Company Name Ticker Cap Price
(USD bn) (LC) 2026 2027 2026 2027 2026 2026 2027 2026 2027 2026-28 2027 2025 2026 YTD

Mainland China

Leader Drive* 688017.5H 7.9 288.88 318x  217x | 59.7x 39.0x 19% 14.5x 13.7x | 4.6 6.5 40% 5.4 ; 78% 1 50%
FA components

Guomao* 603915.5H 1.3 13.18| 24x 21x 2.9x 2.6x 12% 2.2x 2.0x 9.1 9.7 13% 1.7 60% I -28%
Laifual Drive 3952.HK 0.7 49.58] N.M. 75x% 129 7.1x -19% NA NA | -275 42 NA NA 0% [ -32%
Zhongda Leader 002896.52 1.8 61.50| 142x 118x | 10.0x  8.6x 7% 9.7x  9.2x 7 8.1 19% 6.1 203% {i -31%
Inovance* 300124.52 21.4 52.84] 25x 20x 2.7x 2.3x 1% 36x 3.1x | 154 170 21% 0.9 29% E -29%
Supcon® 688777.5H 9.7 81.80| 87x 62x 7.2x 6.2x 8% 6.0x  57x 7.1 9.4 36% 1.7 1% P 66%
OPT* 688686.5H 2.6 140.70| 68x 46x 10.8x  8.2x 16% 54x  4.9x 8.1 111 39% 1.2 65% 14%
Yiheda* 301029.52 2.4 2479 27x 23x 4.4x 3.7x 16% 3.5x  3.2x | 13.2 147 17% 1.4 9% i -4%
Xinje Electric 603416.5H 1l 46.83| 23x 19x 2.9x 2.3x 13% 26x  24x | 111 125 20% 0.9 35% | -14%
Leadshine 002979.52 2.6 54.39| 47x 36x 6.5x 5.1x 14% 82x 69x | 182 204 28% ] 38% E 30%
Orbbec 688322.5H 5.6 91.14] 122x 71x 23.9x  15.8x 19% 11.5x  9.7x 9.0 131 61% 1.2 93% | 2%
Robotics

Unitree* 688836.5H 29.9 494.85] 331x  225x | 73.0x 43.3x 22% 21.4x 19.7x | 101 9.1 42% 53 0% EI -4 %
Estun Automation-A* 002747.52 41 29.78| 103x 97x 4.9x 4.3x 5% 83x 76x | 103 82 20% 48 28% | 26%
UBTECH 9880.HK 5.2 80.35| N.M.  194x | 109x  7.0x -9% 48x 44x | 46 1.8 NA NA 130% 0 -36%
Dobot 2432 HK 1.2 2110 NM. NM. | 11.9x  8.1x -18% 29 29« | -5.2 -23 NA NA 60% 0 -44%
Geek Plus 2590.HK 1.3 8.16] 333x 33x 2.6x 2.0x 1% 2.8x _ 2.5x 0.6 7.8 371% 0.1 24% 3 -63%
IReducers average 83x 72x 9x 6x 9% 6X [33 8x 7x 16% 3.9

FA component average 63x 49x 8x 6x 13% [:33 5x 11x 12x 28% 1.8

Robotics average 256X 137x 21x 13x 9% 8x x x 7x 145% 3.4

Taiwan

Delta Electronics 2308.TW 153.3 1,875.00| 46x 29x 6.3x 4.5x 14% 134x 104x | 316 375 55% 0.5 124% 95%
Hiwin 2049.TW 3.7 334.00f 37x 29x 4.0x 3.6x 1% 29 2.7x 8.2 9.7 18% 1.6 | -40% 72%
Airtac 1590.TW 7.8 1,240.001 21x 18x 5.7x 5.0x 27% 43x  39x | 211 222 12% 1.6 13% 36%
Japan

Keyence 6861.T 118.7 76,580.00] 33x 29x 12.6x  11.2x 39% 47x 4.2x | 153 15.6 12% 25 ; -12% 36%
Fanuc 6954.T 36.6 5,852.00[ 27x 25x% 5.9x 5.6x 21% 28x  27x | 109 115 8% 3.2 46% -4%
Yaskawa Electric 6506.T 15 4,383.00] 25x 20x 2.0x 1.8x 8% 2.2x  2.1x 9.2 10.8 20% 1.0 19% 7%
Harmonic Drive 63247 38  6,200.00[ 91x 61x 82x  7.x 9% 70x  64x | 80 109 34% 1.8 14% 64%
Nabtesco 6268.T 35 4,619.00] 23x 20x 1.6x 1.5x 7% 1.9x 1.8x 85 8.9 1% 1.8 37% 24%
QOmron 6645.T 8.1 6,168.00] 24x 18x 1.4x 1.3x 6% 1.4x 1.3x 5.8 7.4 19% 1.0 [i; -25% 58%
‘Yokogawa Electric 6841.T 7.6 4,652.001 19x 16x 1.9x 1.8x 10% 2.2x 20x | 122 131 13% 1.2 50% -6%
THK 6481.T 48  6,272.00[ 15x 16x 23x 2.1x 14% 24x  23x | 152 146 3% 5.2 16% 58%
SMC 6273.T 27.0 66,330.00[ 19x 19x 3.9x 3.6x 20% 1.9x 1.7x | 10.1 1041 6% 31 -11% 23%
NSK 6471.T 3.4 1,082.001 17x 13x 0.5x 0.5x 3% 0.8x  0.7x 4.7 5.9 27% 0.5 49% 13%
Misumi 9962.T 6.6 3,630.00f 20x 17x 2.0x 1.8x 9% 25x  25x | 124 137 11% 1.5 1% 50%
us

Honeywell HON.O 65.4 206.46( 25x 21x 3.2x 3.2x 13% 35x  34x | 184 206 15% 1.4 -6% 2%
Rockwell Autornation ROK.N 46.2 415.62| 31x 28x 5.1x 4.8x 16% 12.3x 109x | 39.1 402 12% 2.4 38% 8%
Cognex Corp CGNX.0 10.4 61.56| 36x 31x 9.0x 8.3x 25% 7.0x  6.1x | 17.0 185 15% 2:1 1% 72%
Zebra Technologies ZBRA.O 16.4 346.63| 16x 16x 2.6x 2.5% 16% 4.5x  3.7x | 248 241 7% 23 | -37% 43%
Emerson EMR.N 83.6 149.92| 23x 21x 4.4x 4.2x% 20% 41x 39x | 17.8 27.1 9% 23 9% 14%
Europe

ABB Ltd ABBN.S 180.9 80.02| 26x 27x% 4.8x 4.3x 17% 9.1x  79x | 357 300 5% 4.9 20% | 36%
Siemens SIEGN.DE 242.0 264.00( 24x 21x 2.5x 2.4x 10% 3.x 29x | 133 146 15% 1.4 27% | 10%
Schneider SCHN.PA 193.2 285.75] 28x 23x 3.7x 3.4x 13% 6.1x 54x | 224 239 17% 1.4 1% | 21%
Overseas average 28x 24x 4.3x  3.8x 15% 45x  4.0x | 164 178 16% 2.0

el Wind. B$iE. EREUERMGHE. 1 AOEsES T A e HdEER2026F9H21H.

SRS 2026 £ 09 A 21 H HUBS #n 5



FIRERETF “SSRW | BEDIME!
LREIESSE (688017.SS)

R (RmbEA) 12/23 12/24 12/25 12/26E  %ch 12/27E  %ch 12/28E 12/29E 12/30E
Bl 353 384 568 888 564 1,359 531 1,792 2,344 3,089
Eevi] 143 142 207 292 40.7 445 526 595 791 1,056
SFTIRBE AT FIA(UBS) 109 113 174 230 203 342 439 469 623 826
A (AT 4 (a7) (56) (60) (70) 16.5 @1 (112) (130) (147)
SFHATFEWUBS) 62 57 114 160 405 252 357 493 679
B R s 12 28 36 41 13.9 46 49 55 73
HoAbIEE FE (4) (25) (3) (10) -181.2 (15) (26) (38) (54)
HAE 22 1 (1 7 - 1 (1 (1 (3
FIANE (iR ) 0 0 (nm (1) 0.0 (1) (n (1) (1
FarFE 92 61 144 192 332 281 378 507 694
i 7 (5) (18) (25) -33.2 (36) (48) (65) (89)
BEFE 85 56 126 168 332 245 6.4 330 442 605
e 2 i 2 0 0 0 0 - 0 - 0 0 0
AR AR R (1) 0 (1 (2) -33.2 (3) -46.4 (&) (5) (7)
| avif=| 0 0 0 0 - 0 - 0 0 0
B FjE (A GAAP) 84 56 124 166 242 464 326 437 598
#FiE (UBS) 84 56 125 167 320 244 461 327 438 599
L (%) 7.4 8.2 12.8 12.8 0.0 12.8 0.0 12.8 12.8 12.8
S (Rmb) 12/23 12/24 12/25 12/26E  %ch 12/27E 12/28E 12/29E 12/30E
R AG(UBS e fE) 0.50 0.33 0.68 0.91 32.6 1.33 1.78 2.39 3.27
R (2R, RS 0.50 0.33 0.68 090 3 1.32 1.78 2.38 3.26
YL (UBS, FER) 0.50 0.33 0.68 0.91 3 1.33 1.78 2.39 3.27
R EE (Rmb) 0.30 0.11 0.21 0.28 33.2 0.41 0.55 0.74 1.01
TR 4 i # (UBS, Fi B J) 1 0.78 0.67 1.01 129 276 1.82 2.39 3.10 4.07
H AR IR 11.93 20.31 19.29 19.99 3.6 21.03 22.40 2423 26.75
PR ) 169 169 183 183 0.0 183 183 183 183
B th{ER (RmbEA) 12/23 12/24 12/25 12/26E  %ch 12/27E 12/28E 12/29E 12/30E
IS AT £ 4 969 1,525 746 507 -32.0 274 150 117 109
H Az w = 697 680 1,846 2,128 15.3 2,574 2,977 3,489 4,178
RENE B 1,666 2,205 2,592 2,635 .7 2,848 8.1 3,127 3,606 4,287
G R 491 494 611 846 38.5 1,060 253 1,203 1,327 1,435
ToTE [l 5E B =i E 62 59 57 52 8.4 47 9.1 43 38 33
oA TR 594 997 670 670 0.0 670 0.0 670 670 670
BE 2,812 3,755 3,929 4,203 7.0 4626 10.1 5,043 5,641 6,425
7 A e AN At ) £ 5 177 159 271 415 533 610 469 783 1,001 1,295
% 434 69 0 0 - 0 - 0 0 0
RENRIRRER 611 228 271 415 533 610 469 783 1,001 1,295
K% 124 40 0 0 34 23 62 83
e R R 59 58 115 115 0.0 115 0.0 115 115 115
ol 0 0 0 0 0 0 0 0
BOR(EERER 794 325 386 530 759 431 921 1,178 1,493
LB AR RN 2,013 3,425 3,537 3,664 3,855 52 4,106 4,442 4,905
A A A 5 5 6 8 3 11 34.7 15 20 28
AR Bt 2,812 3,755 3,929 4,203 7.0 4,626 10.1 5,043 5,641 6,425
W&RMER (RmbEA) 12/23 12/24 12/25 12/26E 12/27E  %ch 12/28E 12/29E 12/30E
MBS A g a3 N )] 84 56 124 166 242 464 326 437 598
HrIH AR 47 56 60 70 91 30.0 112 130 147
Bia B AL E (4) (105) (16) (181) NIV (305) -69.1 (297) (375) (497)
HoAE I 13 8 (21) 45 : 56 262 71 87 109
SEMMER 140 16 148 99 32.6 84 -154 212 279 357
BIHEA L (76) (32) (98) (300) -206.2 (300) 0.0 (250) (250) (250)
T E A3 0 0 0 0 s 0 - 0 0 0
() /B 0 0 0 0 - 0 - 0 0 0
HAb T4 (112) (280) (664) 0 - 0 : 0 0 0
HHEEMER (188) (312) (762) (300) 06 (300) 0.0 (250) (250) (250)
EATHEE (27) (63) (22) (39) -72.1 (51) -33.2 (75) (101) (135)
A5 R AT/ [0 4 1,417 5 0 - 0 - 0 0 0
HoAb R ¥E MR 42 i0E 0 (9) (3) 0 - 0 2 0 0 0
filt %5 B AL S I Ak 247 (449) (109) 0 - 34 - (11) 39 20
BREAM ISR 223 895 (129) (39) /02 17 557 (86) (62) (115)
& e PG HE /(R L) 176 599 (744) (239) 679 (233) 26 (124) (33) (8)
AN/ ST H 64 (43) (35) 0 0 0 0 0
B ERINES N/ (L) 240 555 (779) (239) ©9.3 (233) 26 (124) (33) (8)

CHELRIE: ARk, UBSHEEL. (UBSMI-Z e MBRFIEs, ) ham F AUH AL BRI A 2 0 A% . ' Cash EPS (UBS, diluted) is calculated using UBS net income adding back depreciation and amortization.
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LREIESSE (688017.SS)

H1E(x)

P/E (Al GAAP, F5%E)5)

Wiz % (UBS, FifRlo)

A PR R IR i 26

B2 E B (UBS) WA EE %
PR R %

[iREES

A AT 8 I (B o)

il AL BT IF 45 AR (UB S A 00)
Al A {1/ LR (R )

ik A B2 5 M 1 i R L)
A A AE AT AR

& (RmbET)
TE

s (Bla)

DR AR L

FrE Sl HAl
dl i E R

E I Wi

oLl iiE

A ER (%)

=2 PN
ST IH S 50 FIEUBS)
SELATRIE(UBS)

BRI ER(UBS FfEIR)
BERERT SR

FERSBFEEN(%)
SERIES

SR IR AT 2
SRR &

1] (UBS) #

ROIC (EBIT)

Tt f BEBE B AR Il R
Tl 7R 2 91 4R #42(UBS)

BAEEHNSEESE

i S AR IR RS R R
HRS/ B %

R, QRS + SR %
el S5/ (. %

AW /HTIH %
gAY %
ST R

st L b £ 4 (UBS)

% B3 (UBS) %

SEBITHA (RmbE )
Hofs
23t

SEBISFAFE (RmbE )
Jotl

B3t

12/23
353
353

12/23
62
62

12/24
17,332
(914)

5

0
16,423
(980)
15,443

12/24
8.7
34

(7.7

(33.3)

(63.8)

12/24
36.9
29.5
14.9
14.7

55
5
2

12/24
(12.5)
(41.3)
(70.3)
(5.6)
62.0
8.3
34
326

12/24
384
384

12/24
57
57

12/25
(4.3)
(21.1)
(26.7)
4.2)
177.8
17:3
NM

30.7

12/25
568
568

12/25
114
114

GERlRUR: ARG, UBSATHL. (UBSMEURTENIBREER . 405t 5 A AR aR0 H 2 5 1 i

12/26E

12/26E
52,960
(627)

8

0
52,342
(630)
51,712

12/26E
56.4
8523
40.5
5205
332

12/26E
329
258
18.0
18.8
6.8
516
4.6

12/26E
2.2)
(13.8)
(16.0)
(1.2)
NM
NM

32
30.8

12/26E
888
888

12/26E
160
160

FREFFET “SERH"

12/27E 12/28E 12/29E
NM NM NM
NM NM NM
NM NM NM
(0.4) (0.1 0.1
0.1 0.2 0.3
13.7 12.9 11.9
NM NM NM
>100 >100 83.9
>100 >100 >100
>100 >100 >100
18.8 16.4 14.6
12/27E 12/28E 12/29E
52,960 52,960 52,960
(373) (183) (91)
11 15 20

0 0 0
52,598 52,792 52,890
(630) (630) (630)
51,968 52,163 52,260
12/27E 12/28E 12/29E
53.1 31.8 30.8
48.9 37.0 329
57.2 42.0 37.9
46.1 344 33.8
46.4 345 33.9
12/27E 12/28E 12/29E
32.8 33.2 33.8
2512 26.2 26.6
18.5 19.9 21.0
17.9 18.3 18.7
9.1 11.2 13.8
7.9 9.8 12.0
6.5 8.2 10.2
12/27E 12/28E 12/29E
(0.7) (0.3) (0.1
(6.2) (3.1 (1.2)
(6.6) (3.2) (1.2)
(0.7) (0.3 (0.2)
NM NM 198.9
2201 14.0 10.7

- NM NM

3.2 32 3.2
30.8 30.9 30.9
12/27E 12/28E 12/29E
1,359 1,792 2,344
1,359 1,792 2,344
12/27E 12/28E 12/29E
252 357 493
252 357 493

. IBIME!

12/30E
NM
88.4
71.0
0.2
0.3
10.8
NM
63.3
77.0
90.8
13.0

12/30E
52,960
(41

28

0
52,947
(630)
52,318

12/30E
31.8
326
37.9
36.8
369

12/30E
34.2
26.7
22.0
19.4
16.9
14.7
12.8

12/30E
0.0
(0.5)
(0.5)
0.1)
175.5
8.1
NM

3.2
30.9

12/30E
3,089
3,089

12/30E
679
679
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T 14 2=

AU s ARk 1 -25.2%
oI S 7 0.1%
bl EAEEES -25.1%
T3 [l R i 6.7%
P EkICIE &S -31.9%
NAIER

SR — 5SROI HLE— IRGHT 38 R 0 P S e L
BHR. it EP R ORI AR, AT SR T I RS
A BHUR, BT SR B R S

BT SRR A AR

AR SOTP LA H AR

FATRB AR 1) RIAT MRS T HLE A RZ s 2) TolkHlas AW RAERAHHL
FENTE AR W T BB T 30 R AR R S B s B R 4D
B VS IR S A T TOU0T ) B 5 B o 2,

TARRARE: 1) DEHSNGRER: 20 BTy w3 weait
BT FEASPIR T FUH: 4) P REY KEER

FREFFET "SHREHA" , BWIME!
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S HHREH

FREFFET "SHREHA" , BWIME!

S0 B £ AP 5 AN ) A S T O 7 ot S B AT 0 068 A 2 2 A 0 P K A A ) S B () R o ) () B AT A TP A . A H LR
TFE T SCHRE . BTl b B A I S U (3 S BT 32 S O P 3 Y, LR D RS [) T A o AT (o R ST 4 BT S i1 24~ H

A OHE B2 . 2 AN B W 2 R iy LA A (R R 4 R A R

Ko Ciiy 2 H R AT M BB SR, T

fEhttps://neo.ubs.com/quantitative & 3| & 1L B 5¢ 2] i, 206 5 06 00 5 A0 85 B A0 R P HGZ 4R, olIBE R & 10 WF 90 [ BA
(ubs-quant-answers@ubs.com) . FATHEEMICE 7 AT RIS & EMR S, BRATRKAENERA SR, DL 2 mig, 5k

I b FL R AR B LT ST BA -

SIS
e e

1. KEFRNA, RAFRRLITISRSEREHENL? Z1-5#THTH3 (1=
B, 3=4%, 5=%F, NA=RER

2. RFEFMA, ZORENHEE/BIMESERETEL? #B1-58TH 7
(1= TFEK, 3=F%F, 5=FFEL, NA=ELEE

3. iFAKE, EHE3-6TAT, ZRENEHFEBERRETERNE /TR
BIEL? #1-53T4T9 (1= BBEEW, 3= TFX, 5=HEX
% N/A=REFZE

4, BT URIHIAN—BFEE AR, T—HAR SR EIME R4
2: (1 =R\KFHiH—Ha, 3 = SHii—¥TNEE, 5= 5ThH—8H
HA, N/A = ZEE)

5. LA b2 R M R ?

6. AETREASATNEF TN, T—XBFLEHREER: 1= T{TRE, 3
= FTITREERE, 5= TR, N/A = ZEFE)

7. Ll EERAMPLRRER?

8. ®K3MR, RARREHFEIGLERMMELRT?

9. Z BB T EBRE TR BHA?

10. iZEWFI AR EREA, T2t EH?

M. ZEETIRAA?
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FREFFET "SHREHA" , BWIME!

K=

A HERARIE SR G IR TR A 7 (BrAREER 0 XBENLE) &l BREdEE] (UBS AG) « EHTAH . 43R B REHLA,
BFEEH ST (Credit Suisse AG) « HF AR 30U MRRBRHLK, TELLERN B4 (UBS) .

K TFUBS CIt#i) B HUF 2 b 5 LA K SR Fr JLBRAR A BRI S0 S o R 9 7 ik skl 8RB . A RUBS ) BRI
R E RN E ZHE, AWM RERE PN = RS, W
iHl: https:/Awww.ubs.com/disclosures. BrAEFREAlTE H, AHE T 1E SRS KE R A T HEE, BRETETER. FF
. TR AT A% . BTFENET M TR AT LRI, Wil EAEIIEA R —ATTERR . 7T ST sk 4k
ROEIR. WATE, IRMEEESEL. FEHESFAT R FEA RS P EE S B S W 5 2 AT IR 3% 5 ik
ZER YL . UBS (Fa4R) e nl it X (R & ol e ® M il (B AT 0 LA B A 8
[ AR R ¥R T [02026 45 097 21 H T4 02:07. HidR Ol B BRI 7050 11 L8 g I 48 12 AT AR 7= St 78 4 b i, 3
U B 53 R A I FE RS T XS A AT A S S AR BT I A, IR SRS ER TR A0 0045 2, AT TR i A 7 i A8 B vk
HIHEAE . AT AT ST AT A A AN SE A T AT IR e G R I R S M I, R AR F0 4 T T AT A T S R
M TN/ T . RIS IR SRR 5T B IR RS o LB W S — SR 5 A 2 R BT BE A
R T R i AT A [ ST P BT A o T BT R A T S I TR S R IR 2, HLA (AU ME 22 R A B A B ST R )
A Q1240 H) AE. M FREHNELS, ESHAMRE RENEAT BB (SR  ZaiMEZEESRE () B
AT R AT R A BRI TS . B G &9 H RARATH LB 7t ety » W ZEhttps:/neo.ubs.com/quantitativedk ) & (L 7t
[, SRR A S AR A ARG, o R =T R EIBAN (ubs-quant-answers@ubs.com) . FRATBIZMHC AT
I B & A EMRY, ERATRRENMEHEEME, DLTRER R, st Lk g ige: & A0 7 HIRA .
ST RR -

307 L E R D9 S AT SR AT AT o A DO Lo B I AE e A B AR S PR R E S R SR AT N, (1) &
R 35 o AT IR (AT A s E R L S B T A ASTIZUE SR BT AIEE R R UM R CRFE SR 15
1) 5 (2 AR AT AT AL R Ay AR R AR s . BUFE KSR, 95 H A AHE SRS o B A ) F A D B W A
EE ALk P

ERIRETKIMR: ETRRFEIFRE N

1290 BiTR EX G R RBRRITIRS 2

EN I S FRUHA [l 4568 H T 35 R FE6 % LA b . 55% 24%
% IS S P A [ 4 7E 117 47 (e 41 T35 6 % T R 1A 40% 21%
S JEE TR B RAR T T 5 R T I6 % LA L. 6% 21%

BERRRIL: R, ERIPg oA AL 22026506 H30H.

1 ERRIEHIA, 120 HIRZEEH s A 7] 5 4 di A B 1 Ee .

2: 120 g h B e il 21240 H W2 I et AR AT IR 55 1 & =) o5 A i A w] Y Lol

EFEENTMRFWEE (FSR) FEEARRMI2AA N, FUIHrRskngin Ei B e lia . ERAERRT, thilia a6
RNt E . THWEERIE (MRA) 1SS MA N E5% CRE I HIE T SR R ) 4T W82 HA
(UR) : 73l T RER ISR AR A AT, AR 2R SR ) B AR B/ B 4 YT e 22 A0 2F A8 -T2 o) T i
SO S e B {E R A B R B . ARFR BARI IS BTIIRR O AR R12 H

BIFN AR R GV REMBUNR ZEENTFRMEI: TN G54, FHEL, g JrinEREmiss ik g0, FEL L
i, PrinERE e, REE: A5t EEL kg ISR RER. EEWREHIS (CBE) : B HZMER (RC) W
RE S HERRAEIX W] (+/-6%) 2 fl4h. IRCHTH ERIH R BIEREHBEn T LR A B RSHEIREE. Fit, #AMR
T B AR AU (P I 52 vl B 2 IR AR R B IR PP B . B3R BPIAME I RO, S AEAHORBI TR P A Bl R 22 3L
BEATHRIA

XA AT STk tHUBS Securities LLC HAE ] A 5 [ SIB 23 5 82 A 69 20 A7 T A7 56 [l e b 4 FR (FINR AT Aft R %
N FTA T BT B BE k. 1% 20 BT A RT BEAS 2 UBS Securities LLCHYSEIEA B, IF HARASZFINRAS 265 563 R 20 w] V438 |
FE 2 Ay 6 FE T LA K M I P BT Ul 27 28 By O PR o AR o5 11t STk O — SR IR 24 B 48 R DA Bz Kb 24 =] R i) 70
It 44 UL R S

EntRIESFAMRITELT: 30 78, T 2N

W RAR S PR R H A RIRYKE

YNGR IE 1290 BiE4K B EfHERARATE
SRRV R 688017.55 SEH Rmb288.88 20264E9H21H

HKil: FERATERWIF; LSEG Eikon. P firk& Bkttt i sp e tir. AR B A 2 AT Sl A AT,
AT RE e T RS i H 0.
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FREFFET "SHREHA" , BWIME!

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

ZH9IEK (Rmb)

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

500 —
400 —
300
200 —

100 —

=}
L

I 01-Jun-23
01-Feb-26 —

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-Apr-26 -
I 0l-Jun-26 —
r 01-Aug-26 -

" B
EE B

HHA B4 (Rmb) B#R ML (Rmb) TRER
2023-06-21 165.07 110.00 W
2024-05-09 115.31 117.00 Wi
2024-08-20 65.55 40.50 EH
2024-11-20 123.98 52.90 s
Fedi: FRHRAERMIAL; LSEG Fikon #EZ 20265E9H21H . Fra i b iria o . YRG0 E Frar D IR .
S UBS w11

SRR 2026 £ 09 A 21 H



FREFFET "SHREHA" , BWIME!

IR STk R AR

A ISR RS A R G SRR SC BN L) il EnfRdEl] (UBS AG) . JLF4avml. 4 ChlLMASCENL, B4EEE {55 (Credit Suisse
AG)  HFAE]L Gy SCHUR BORHRELE, FE RS FiE (UBS) .

AIAF P RIE AT WA B A AT, JF LA LUR AT i SR A0 F e AN 53 T RE S ML M A A SR A
P b 10, UBSCIONWHE 5 B 4 2RIV ' 4 PR A0 (F . BR SR S BREEST (DA B 45 BT AT B0IAE . B RUST W ACHUR (KR 56 07 ikt R PP 22 1 R mT e A7 i A
. flhn, fERRAU. BB, BB E T, R, B 7RSSR (UBS CIOFIINM R 4= BRAT 588 vl REFEIX T7 R IF 516D 4b, &4
BUSLHT AL SR A PR B AR RS T A AT A B — B0, RN ST A i, LA T AR IR0 A e FPER A R TR AN
S IR P ER AT LA [l 9T N B BT P o A ST 2 ST PR AT LA PR BRI RE I R 24 3R

AR ARG IR IR AR IR IR A A5 . INRIERIRTFIRIEN, WAz ENHBRA T H.

FATIBILUBS Neo, i H 650 T it 28T UBS. comf LA & 45 . ol #UBS NeomiUBS.com B & 28 it 30 4 oh % 7134 tH H 3k R T #R A BRI FE i 20 4 07 3
MigE (BUFSHCh" RBE7) M5 SRR S BRI iR, IR AE@ 5 = e pipg s dhix v 4, ol | Fm 4R AN/al 25— i id e 7 ME 4 ol 3Ll B 7 i
R .

UBS Neo®T#2ILFiT 5 #i iR - 2R WP 504 25 . X FUBS Neol Fi FALIR I, i 5IEM&E P BB R . iR AT RS 2F) " H A UBS Evidence Lablf)A
FE"m{#H TUBS Evidence Lab#2ftfBmin, Jf HLAGA B UG M B Bt , 1 BE RIS A AR AR 504 . UBS NeomJ12{itUBS Evidence Lab%i#i%. iiid iR 4
EREF 53R 75 FIUBS Evidence Labml s PR LM AR & W BEFE/Z IR FIZREY A ATRE., XM TFEAEE, g P e i s s s E rmmmis. &
FURARE O R SEORIEEMAE (Bl ESEA TSR EETE M, 2RINERGENS) |, &/ 55 S ERET 50 HIUBS Evidence Labft)#{4
2 UL R AN B E T PR . UBS HOLTAIUBS Pharma Values/&#iidR 4z ERWT L1077 & o HOLT Lensi— i ARDIVETT 407~ &, B LA a0
HEAS, RARIHEAT LA R AR E, B ARk e Py T3, KT HE MG B IGEN, WRAENEREER. Hh, HOMRYE ks St &
FEBAETAT RS . 25 R R 0 B BGIEPAT A R 4, i R B R ZE UBS Securities LLC, 11 Madison Avenue, New York, NY 10010, USA, Attention:
Investment Research ([FEI#ESZR7:MkHELIH) o UBS Pharma Valuesst— M 4r b TR, ¥ FAEF O 25 5 89 & i G 22 2 7= S I E TR, R4k
Wz PR T HE 2SR A, WEERENINRE ST XTI AR C %3t . 1 Whttps//www.ubs.com/disclosures.

I R S PO R A R TR 1 s AL AN/ al (A I R i T B A TR B A FREE AT B . UBS Neo P& AL (DLUFFRANNeofkak ") LA RARRE
FGLI HARAE {4 S A SRR 2 e

M = R L T B e A i A B U AR A BRI ARG RO R B 1 R YR A A X AR s ) T SZ B AT R TR A A B . NeoZFa. UBSH#EEE
ATl Bk % % &k (_https://www.ubs.com/global/en/investment-bank/regulatory. html) UL A B4R i FH %% 5/ 75 B
(https://www.ubs.com/global/en/legalinfo2/disclaimer.html) MZH, M HEZ & H & BmEELSH
Chttps:/Avww. ubs.com/global/en/legalinfo2/privacy.html) #lcookieid % (https://www.ubs.com/global/en/legal/privacy/users.html) b3 L4~ A K i
fcookie.

B R R M ER AR BV REEMARENEAETARE, ERELANEHBAERERN, TEH . SR LRE, TEXERENEMLE
ITEHHMERE, THXLERERBLE=H, THRERERHRECARHERAEMFRERRMAF LA, BFAXLERERRREBRHREN
EMARA R EERFTPRIEE. REHRRBABEIT, EFSEEMATIERAGPERARRERARAZE.

TERALEENLE, 150 e DLIRZE P DLAM & G AR iR AsER I Se 4R 800 P 0 R TR I S 0L (DB AR A= BRAFF FOR S AL 28 2 B (i) B4 Bk
AR 2 H WIS, (S0 AR L P ol 2 s H il o aiai e 2 7 e i) 7 A i R 4 BRATE 704 o MR AIE B 4R S Rt R 5 R B AT 3 B
Fe(iv)i% 5 W75 52 E OIS A DS s R A 29 7.

AT AEE R VF AT TS 0L N R AR S AN R B AL 8 T AL SRS T 2 AT AT X, ., E LA Rl XA G, & R E i T A (T A Blsi ik
R ERSREEEX G, 4R, RE. MR s REHR e, il 4 TR0 2 AT A M e e R,

AR AR, B E R ASCIFREASR ), AR R S ] e LB ST B A A B S ) A B A . AR AT
BT o 5 B S S A UL TR A M R IE S B R T T I B A A . BRSSO, AR A HAC R AT A ST AT A R LA FE A EE 5
BrREHR A TR A, BETIRE A A e R R LRI AR BT B A SRR R AT S B AR AT Bl B AT AN R AR SR
A0, MR BEHEEEA . BRI R WY T I FE LR E A, TR T B 1 e S R AT 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 HERES RS . X T R B AN A, ) RS T . ek
HEARCAT, IR A T AT AR AR DS AR, 18— S B (hritk (b BRI AEAN RS ) (The Characteristics and Risks of Standardized Options) . &)
ML EEHE https//www.theocc.com/publications/risks/riskchap1.jsp 7 [R5 f#F, Bl SR A R, Jdik s T B R 2 B i A I it s i i DR 3.
A B EERIE I TR R RO AR S . SR I EoR R . SR MR — R Tn Rk M . BT B I RS AL
g, 2 E AN IR, EEH R B B A, TR T E A ROV S I RCE S ok AT IR, R I RS B I 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 7 SRR S5 AT RE A TR = ARG, T EL VT B8l ) 22 A8 (b sl oAb T 3 R R T BB KA 2y SN 32 0T RE AT 2 S0 iT R B e #7 m AR
K TEMNME. i s s R fiEm . AR, L S PATIREAR A A, & B R L A R .

AR, X THAMM T "ESG” (. #4elifiE) s, iR G RS DI IE A fE 4 8 SONESGEU S Hbn2E, HRl M
ToAER AN MHESR B E 3 G, I HAb D | BRATETT S — 2l S LbraliEMESGH b, M Eel % EF %, MRNB=Fa&.
FERCHE B BH AT B BT (S B, B s s, BIkAE = kERNE (SR BAREAFESGH 2., IEH EaTkE (“ESGH]
BE" Y BRI ESRERL A AT Y I AR . R B W R AR DA R IR R B S AT = By B A A BT 15 B FE ES G 12 TR RT
FTERMTATESGAr 2. PR TERMUIRE . PR R B TG ES G B #EAT IR ¥4 . 4REE 7 RRRIX e B 1) B AT T B R4 -

A B2 (101 B AR 570 PI AR R BB, TR AT AT AR TE A A (EEEY) BRI SR &AL o 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 I, AR SO I B B BT R I ke 1 AR 1) DR AN [ 3 T LA A 5, AR B S5 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 A FUAR B iR R AR AT A BNE S5 nl AR i R E . N ARRAT AT 32 B 0] LABK 5 R R AL i AN RS Rl o AR AT b 36 A 94
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 SEARAE B4, HHREE N SR M R RIS EE CFRRER) ROMERETE. 50 80 o a] S50 e (0 (o] 1] o B HRt 70 6 7 1) e
WEs AT SO BRI S T RO SRR e B M PRI B A BRI R U T S SRS BORERIRR . A SO b B T30 = 5 A 2 s
R = 7 PR 5 ERE SRR, R . AR S AE AT B = AP RCR B P R R T T ERA R e L (5 SR/ R () 1
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FREFFET "SHREHA" , BWIME!

R ARG E A AATFME S AR RO A R H T EE CEFR AN, A, Bl Esg s O > BT FFHE:

(D fhEEICE,

[QTDI 7 3 A b T o e O D e el e T O = AT

i) @EATAT 4 T AR, SREARRT T BEAT AT E ) EHReERI, T i 7 N 3 il E el v e .

o0of A S A T L A (S R4 52 B SR i T AR R A 2o AR S sl L AT S T LR B Y, sl oA SR gl L T T RR B Lk . BRI S
e A A BE Rl B B AR 25 28 R TR AR ST, FARL 2 MRS Z aE BRI B SRR, A R (B AN PR TS MR B A
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