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TEHHE UBSHI 7T
(CYIEES
Bl f&Ex R
(USSm)  (US$Sm)  price 26E 27E 26E 27E | 26E 276 | 26E 27E | 26E  27E BT
R
W15 1,612 5 14.2 733 853 11.4x 9.8x 82x 7.0x 18 1.7x 47 68 1.0 0.1%
RTHLIF 2154 694 9 17.4 127 367 282x 9.8x 45x 39x 06x 06x 36 57 55 15.6%
C&A 598 15 10.0 574 554  54x  56x 29x 29x 0.6x 06x 7.8 124 42 0.1%
SBRAEH 364 4 8.2 459 461  41x  49x 40x 38x 06x 05x 7.0 7.3 1.5 0.1%
TR 697 2 7.2 524 578  69x  62x 35x 33x 06x 06x 94 86 2.0 0.2%
BIGUE (Lang nu diean) 2,257 38 1.6 1,542 1,604 7.6x 73x 40x 3.8 08 07x 73 97 35 1.4%
L 1,077 12 236 586 683  95x 82x 64x 56x 18 16x 00 36 106 4.0%
TR 849 5 13.8 520 583  84x  7.5x 6.0x 53x 13x 12x 33 30 5.2 0.4%
ek 498 2 17.6 178 217 10.9x  89x _27x  2.1x_ _0.6x 05x 1.9 2.1 45 0.0%
s 10.3x  7.5x  4.7x 4.2x 1.0x 09x 50 6.6 12 2.4%
B/ BTHS
[T T 1,119 25 7.5 142 503  40.8x 11.5x 55x 54x 0.4x 0.4x 1.1 1.1 1.9 8.4%
Mercado Libre: KRR % S7I68% 900 11,7285 1,926 2,595 _ 455x  33.8x 21.1x 147x _19x 14x__ 0.0 0.0 1.6 NMF
e 43.2x 22.6x 13.3x 10.0x 1.2x 09x 05 05 18 8.4%
RETHE
i 2,861 19 10.9 892 1,251  16.6x 11.8x 4.8x 56x 05x 04x 39 14 46 17.7%
T 13 145 ] 2,262 4 5.1 1,171 1,384  10.0x 85x 58x 52x 04x 0.4x 34 39 12.8 32.6%
D 319 3 3.4 920 NMF _ 1.8x  NMF  42x  3.6x _ 04x 03x _ 0.0 0.0 125 6.1%
i 95x  10.1x 4.9x 4.8x 04x 04x 24 1.7 10.0 18.8%
EHEEXEE
T 3,331 13 245 1,891 2,201 91x  7.8x 7.8x 67x 25x 22x 52 43 3.1 0.0%
EAR 1,793 13 6.8 472 1,230 19.7x  75x  5.x  4.1x 0.6x 0.6x 22 103 12.9 62.3%
Ak 483 4 35 380 484  66x 52x 3.8x 33x 02x 02x 68 62 1.2 0.1%
B4R 369 2 12.7 173 221 11.0x  86x 65x 55x 04x 03x 27 33 1.1 0.1%
R« TR 6,222 37 18.4 1,495 2,039 _ 21.5x  158x 9.7x _ 7.9x _ _0.8x 0.7x 19 2.3 8.3 0.3%
i 13.6x  9.0x 6.6x 55x 09x 0.8x 3.7 53 53 12.6%
BE 2,091 27 17.6 903 1,179 12.0x 9.2x 54x 4.7x 2.6x 24x 58 44 5.2 0.3%
BT AHI £ 7% W5 1,490 10 7.2 166 178 9.1x  84x 40x 39x 04x 04x 3.7 42 2.6 NMF
AR AR 60 0 15 (131) 15 NA NA 7ax 32x 02x 02x NA NA 46 2.8%
5 B B 5 734 3 4.4 262 338 145x  11.2x _4.8x  43x_ _05x 04x 1.7 29 5.4 0.2%
s 11.9x  9.6x 53x 4.0x 09x 0.8x 3.7 3.8 4.4 1.1%
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https://neo.ubs.com/
quantitative, or contact your UBS sales representative for access to the report or the Quantitative Research Team on ubs-quant-
answers@ubs.com. A consolidated report which contains all responses is also available and again you should contact your UBS
sales representative for details and pricing or the Quantitative Research team on the email above.
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AR i DTHR AV UBSIE S AT BR 23 7 A A 4F 3 [ B J WAL (K 7 W DT 280 R AEF INRAVE MY/ 3RAT B2k o ISR IM MUl m] REAS R UBSTE S A5 PR
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AT HEE
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Abercrombie & Fitch A#] 162820 ANF.N 3% (CBE) USS$134.69 20264F9 H30H

FI$LEr 2154 AZZA3.SA WS R$17.38 202649 H 30H
MELI.O HpST US$1,728.53 202649 H30H

Mercadolibre Inc.*5:16,6,28
K. UBSAZERWFF; LSEG Eikon. FTAMAEINSHWTTIHE M h3R P TR VPR TE AR 25 R A A 508 R AT PR
, AIRELEIREE M HEIE B, 4. 221240 AW, UBSE MZAT IR HAT I 55 1R B »
N/ SEAA B B AL 2 — N ) B )
%@j{ﬂ“ﬁiéﬁﬁ (UBS) FUHHETEAR R =/ H W MZA T/ SEARAESRAT I FHARAT AL 45 IR, sRdT B Rz A &)/ Sk F R 2k
KEEA T IEESRHE, DRI TARIT IS
16. HARIE SR A PR B 52 53 120 B AE S A/ BRAE AR AR IIE - o
20. HTZIEZFIE B2 i T3, SEAVPLRNT, HFSREE AmTMRA 15%, SEHIFIT, HFSRUENMCTMRA 15% (A
k2 F, fEIEWIFHRARR T N6/-6%) .

FRAER BV, 5SS RAIRE B WAEE SRR RS PR A= e B IEE A (BEAESKEERE) » 1§
IE&: UBS Securities LLC, Mihk: EEALF M KEI1S, HE410010, JEZ: HEFFIR.

Azzas 2154 (RS)

AR (RE/R) =ikt (RO

100 —
80
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60 —
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20
O_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 [Te} n n n un O © (e} ()
oV R N S S R, R S SRR S S S B S SR N, SN
S 2 8 2 2 8 8 2 8 2 g2 8 8 3 8 3 8 8 8 3
Buy 1 1 1 1
o —
Date RENH (FER) HARGME (BIER) o
2023-06-30 79.07 85.00 Buy
2023-07-23 81.98 100.00 Buy
2023-10-26 61.10 77.00 Buy
2024-01-31 62.59 75.00 Buy
2024-05-06 51.75 68.00 Buy
2024-08-28 52.96 74.00 Buy
2025-01-22 32.21 42.00 Buy
2025-04-16 27.22 37.00 Buy
2025-05-30 44.15 54.00 Buy
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ez

Date BEME (FIIR) Bisrr (FIR)
2025-07-11 35.68 51.00 Buy
2025-10-30 28.65 44.00 Buy
2026-01-22 24.92 33.00 Buy
2026-04-23 21.93 25.00 EERYA
2026-09-15 15.30 18.00 LA
SKH: UBSAERWEST: LSEG Eikon#di#i%E20264E9 H30H « A firks LA b i et A vtk . PR LB H 81yt o
EERAF (Em
= H AR (£70) —R A ()
3000 —
2400 —
1800 —
1200 —
600
Bl T T T T T T T T T T T T T T T T T T T
m m m m < <t <t < < < n un n n n n (e} o (e} O
o o N N o\ N a o o o A N a o\ o N a o a o\
S z 8 g 8 8 8 g 8 3 5 8 5 3 8 2 8 8 8 3
Buy
. I
Date BENHE (D BisAr (Em) VRS
2023-06-30 1184.60 1600.00 Buy
2023-08-30 1343.13 1700.00 Buy
2023-11-26 1535.50 1850.00 Buy
2024-01-15 1658.58 1900.00 Buy
2024-04-16 1397.88 1800.00 Buy
2024-06-06 1621.09 1950.00 Buy
2024-07-18 1623.26 2000.00 Buy
2024-08-22 1988.83 2300.00 Buy
2024-10-30 2020.72 2400.00 Buy
2025-03-09 2009.34 2500.00 Buy
2025-06-02 2593.44 3000.00 Buy
2025-11-23 1951.78 2900.00 Buy
2026-02-27 1757.58 2700.00 Buy
2026-04-29 1767.02 2050.00 LA
2026-05-12 1578.78 1750.00 A
SRR UBSATEREFFC: LSEG BikonH#iik % 20264E9H30H . A i LA 4t iism bt A ot . WP AT H 9
"
8
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Abercrombie & Fitch A® (XJ6)

b (3E70) — AN (SR8
240
180 —
120 -
60 —
0_I | | | | | | | | | | | | | | | | | | |
e e S - S T T U O O S S ST ST ST
S g 8 g &8 83 &8 3 8 g 8 8 &8 3 8 3 8 38 & 3
Buy
s |
Date BEME (ED Histhhr (£70) PRI>
2023-06-30 37.68 32.00 LA
2023-08-15 41.43 42.00 LA
2023-08-23 50.86 53.00 LA
2023-11-13 66.39 70.00 LA
2023-11-21 74.03 75.00 LA
2024-01-05 90.54 93.00 LA
2024-01-08 96.22 98.00 LA
2024-02-25 122.82 130.00 LA
2024-03-07 127.78 145.00 LA
2024-05-20 144.84 155.00 LA
2024-05-29 189.45 193.00 LA
2024-08-29 142.22 165.00 LA
2024-11-13 141.73 170.00 LA
2024-11-26 146.62 173.00 LA
2025-01-10 160.92 220.00 Buy
2025-02-23 100.11 210.00 Buy
2025-03-05 87.23 150.00 Buy
2025-04-07 72.71 115.00 Buy
2025-05-19 78.06 130.00 Buy
2025-11-12 71.24 125.00 Buy
2025-11-25 90.24 130.00 Buy
2026-01-07 127.18 160.00 Buy
2026-02-22 96.41 149.00 Buy
2026-05-27 81.42 136.00 Buy
2026-08-11 117.97 153.00 Buy
2026-08-26 147.75 185.00 Buy

Ki: UBSATERETFE; LSEG EikonZi#iiZE20264E9 H30H o Fra firks LAt iismiicai i ot P2 AT H WD HE

P2 .

Magazine Luiza, 7. 4655 /R (20265E9H30H) ; Smartfit, 17.567F /R (20265E9H30H) ; Vivara, 23.607F /R (202649

H30H) ; Grupo Mateus, 5.08F /R (20265E9H30H) ; Grupo SBF, 8.17%H /K (20265F9H30H) ; Lojas Renner, 11.60FW /R (2026
FI9H30H) ; Pao de Agticar, 3.35%H /R (20265F9H30H) ; C&A Modas, 10.03F /R (20265F9H30H) ; Vulcabras, 13.82F /K (20
264F9H30H) ; RD Saude, 18.37F /R (20265E9H30H) ; Riachuelo, 7.17FW/R (20265F9H30H) ; Assai, 10.93F /R (2026459 H
30H) ; Alpargatas, 14.18F W /R (20265F9H30H) ; Natura, 6. 755 /R (20264F9H30H ) ; Hypera, 24.48F /R (20264594 30H)

; Grupo Petz Cobasi, 4.41F /R (20265E9H30H) 5 K. UBS. Fra gLl bzt Jvk.
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AR, BIANTERL BRI SR AR RIS A 5 VE S . .%,@%“ 235 (UBS T 5 £ %8 B FIUBS 4 BRI 7T # AT B8k 475 16D 4, %Aﬁ
SEWE TSR R I WP BARM A AT REAR], e — Tj’%%ﬁ'ﬁﬂ’ﬁﬁﬁﬁﬁﬂf—%v AT Al H 7 BRI PP R I BAR AT . EARAT
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