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EM & APAC Equity Strategy
APAC 3Q26: positioning cheat-sheets ahead of 
earnings season

Where do UBS analysts expect the biggest positive and negative surprises?   
We polled UBS analysts across Asia to identify companies where they expect a positive or 
negative surprise vs consensus in the Sep-26 results. We highlight 20/5 companies that 
could deliver positive/negative  earnings surprises, respectively. Our analysts generally 
expect positive surprises in Taiwan tech, China autos and parts, and select Australian 
companies across sectors.  Meanwhile, our analysts expect mixed results in India IT 
services and China healthcare. In Japan, we expect positive surprises in financials and 
consumer discretionary, and negative surprises in IT and communication services.  Stocks 
where returns have been negative in the past three months but our analysts expect 
positive surprises include Kedali (002850 SZ), Mercari (4385 JP),  Westpac (WBC AU), 
Singtel (ST SP) and POSCO Holdings (005490 KS).  Meanwhile, stocks where our 
analysts expect negative surprises but returns have been positive in the past three 
months include Nintendo (7974 JP) and AUO Corp (2409 TT).   For the full list, see   
Figure 1Stocks where UBS analysts are expecting a positive surprise on consensus for 3Q26 and Figure 2Stocks where UBS analysts are expecting a negative surprise on consensus for 3Q26. urprise on consensus fo

Buy-side positioning: Which parts of APAC are crowded? 
Leveraging on UBS Quant Research's proprietary crowding  score, we identify the most 
crowded markets/sectors in APAC (Figure 4Compared to Q226, crowding was stable in Asia ex Japan, slightly higher in Australia and lower in Japan ). n APAC, Japan, Australia and Taiwan have very high crowding levels, while Malaysia, Indonesia and China have the lowest  crowding levels  relative to their own history     In 3Q26, crowding levels were stable in 
Asia ex Japan, slightly higher in Australia and lower in Japan. Korea fell, while Taiwan, 
China and India rose. Crowding in ASEAN was mixed—Singapore, Philippines and 
Thailand increased during the quarter, while Indonesia and Malaysia declined.  Among 
sectors,   IT and Comm Services  remain the most crowded longs in Asia ex Japan, while 
Utilities and Real Estate are the most crowded shorts. In Japan, IT and Industrials are the 
most crowded longs, and Communication Services is the most crowded short. In 
Australia, Materials and Energy are now the most crowded longs, while Financials is the 
most crowded short.  We look at UBS analysts' earnings expectations together with UBS 
Quant Research's crowding score,  which has shown to generate superior alpha and help 
identify risks (see more here). Stocks where short positions have built recently (i.e. low 
crowding), but our analysts see potential for positive surprises, include Westpac (WBC 
AU),  CapitaLand Investment (CLI SP), Wiwynn (6669 TT), Resona Holdings (8308 
JP) and KE Holdings (BEKE US). We expect a negative earnings surprise from 
Huadong Medicine (000963 SZ) with a neutral crowding level. Figure 10Current top 5 most crowded  and least crowded stocks in each market shows the 
top 5 most crowded longs and shorts in each market. 

Sell-side ratings: Where is the street turning bullish and bearish quickly?
We track changes in sell-side stock ratings using a framework which  aggregates  
bottom-up sell-side analyst views on stocks. This is indicative of  sell-side sentiment 
across  overall markets/sectors, capturing both earnings and valuations. In 3Q26, sell side 
has generally turned more bullish across APAC, led by Thailand, Japan, India and 
Australia, while turning more  bearish on the Philippines, Malaysia and Indonesia (Figure 
11Current Net Score momentum, and Net Score vs 5YR average of DM/EM Asia markets). At the stock level, this  also highlights  opportunities heading into 3Q26 results: 
Fujifilm Holdings (4901 JP) has seen sell-side  upgrades, but our analyst expects 
negative earnings surprise. Meanwhile, the sell side has turned more bearish  on Mercari 
(4385 JP), POSCO Holdings (005490 KS) and Webbeds Group (WEB AU), but our 
analysts expect positive surprises.

EM/APAC generally saw positive net score momentum during  the quarter. By market, Thailand, Philippines and Singapore saw the biggest upgrades, suggesting sell-side analysts have  turned more bullish on these stocks during the quarter. Meanwhile, Australia, Malaysia and Indonesia saw rating downgrades.

This report has been prepared by UBS Securities Asia Limited.  ANALYST CERTIFICATION AND REQUIRED DISCLOSURES, 
including information on the Quantitative Research Review published by UBS, begin on page 15.  
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Figure 1: Stocks where UBS analysts are expecting a positive surprise on consensus for 3Q26

Positive/ Negative 

surprise
RIC Company name Earnings release date Comments Analyst Crowding Score 3M Return

3M Net Score 

Momentum

Positive 2454.TW MediaTek Inc.
End-October 2026 

(tentative)

1) The recently released September (Q3) sales came in ahead of consensus estimates, supporting potentially stronger earnings beat for the qtr

2) We believe Q4 sales guidance could come in better than feared amid recent market skeptics towards the v8t TPU revenue ramp

3) Additional upside could come from a potential upward revision to 2027 TPU guidance and positive commentary around v9 TPU in 2028

Sunny Lin 5.5 17.8% 3.42

Positive 3711.TW ASE Industrial October 29, 2026

1) We expect an upgrade to 2027 leading edge advanced packaging (LEAP) sales guidance, as our recent industry studies suggest ASE’s more 

aggressive CoWoS expansion to meet growing cloud AI demand

2) The stronger LEAP sales outlook should also support a better-than-expect IC ATM gross margin and overall higher capex guidance, 

particularly for 2027

Sunny Lin 5.4 12.6% 4.49

Positive 1093.HK CSPC Pharmaceutical Group Mid-November 2026
1) The legacy business showed a solid growth recovery in 1H26, with signs that GPO/VBP headwinds are easing 

2) Potential bookings of BD upfront and milestone payments in the coming quarters may help cushion earnings, subject to recognition timing
Anita Wei 4.9 11.3% 10.48

Positive 2317.TW Hon Hai Precision November 12, 2027
1) Improved visibility on strong AI demand with both Vera and Blackwell generation

2) Computing segment beat on pull-in demand while components segment supported by the AI related components
Randy Abrams 3.2 2.9% 0.00

Positive 2360.TW Chroma ATE
Last week of October 

2026

1) Better Q3 sales

2) New SLT/Photonics product ramps into 2026
Jerry Su 2.5 29.9% 0.29

Positive 005490.KS POSCO Holdings October 30, 2026

1) POSCO Holdings has a relatively high probability of outperforming consensus estimates, supported by improving steel earnings from higher 

steel prices and stable raw material costs, alongside the expected profitability turnaround of its lithium business 

2) That said, we are not sufficiently optimistic to expect a big upside surprise. Rather, POSCO Holdings stands out relative to the names within 

our coverage universe

Yong-Suk Son, CFA 2.3 -4.6% -3.70

Positive TEML.BO Tech Mahindra October 15, 2026
1) Revenue growth could beat expectations, in our view

2) Ramp up of recent deal wins should contribute to better than expected revenue growth, despite macro weakness
Aditya Chandrasekar -1.3 1.1% 10.00

Positive 443060.KS HD Hyundai Marine Solution November 3, 2026

1) Structural revenue growth across its key business lines should support a normalization of core operating margins following the one-off cost 

impact in 2Q (was 27.1% in Q2) 

2) Although FX exposure remains a headwind, we believe this factor is already recognized by the market and largely reflected in consensus 

estimates

Yong-Suk Son, CFA -1.4 11.8% 0.00

Positive STEL.SI Singtel November 13, 2026 1) Upgrade guidance Rachael Tan -1.8 -4.5% 0.37

Positive 002594.SZ BYD - A Late October 2026 1) We expect better-than-expected results on domestic profit recovery, overseas volume growth and investment gain Paul Gong -2.1 -6.0% 0.32

Positive BEKE.N KE Holdings Mid-November 2026
1) We expect positive surprise from margins, due to the company's focus to improve agents productivity (alpha) and conversion

2) Market improvement after the recent presale policy change
John Lam, CFA -2.6 13.6% 0.00

Positive 8308.T Resona Holdings November 10, 2026

1) Continued earnings benefits from the BoJ's rate hikes, mainly through an improvement in domestic net interest income

2)  Stronger loan growth and better lending spreads could lead to upside versus market expectations

3) Sustained growth in fee income, together with controlled credit costs, could support further earnings outperformance

Koichi Niwa -5.4 2.6% 12.18

Positive KPLM.SI Keppel October 29, 2026 1) Monetisation update Rachael Tan -7.9 -9.1% 14.58

Positive 6669.TW Wiwynn November 6, 2027
1) Stronger than expected general server demand support topline and margins

2) ASIC liquid cooled project started shipping in September, with shipments rising MoM into 4Q
Randy Abrams -9.2 34.6% 0.00

Positive CAPN.SI CapitaLand Investment
Investor Day in November 

2026

1) CLI’s H1 briefing signalled a more active approach to legacy China assets, excess listed-fund stakes and other low return balance sheet 

investments

2) The proposed scale, capital return framework, appointment of Hsieh Fu Hua as deputy chairman, and creation of a dedicated divestment 

team suggest greater urgency

3) CLI has underperformed YTD. This creates an attractive setup ahead of Q4’s Investor Day. Greater clarity on disposal timing, capital return 

and the path to higher ROE could support a re-rating even before the divestment programme is executed

Michael Lim -10.7 -4.3% 0.00

Positive WBC.AX Westpac Banking Corporation November 2, 2026

1) We like WBC's business banking growth profile which is well postured for a durable capex cycle

2) We are also more supportive of WBC's modernisation program, seeing more upside available than consensus expects 

3) Areas of potential beat: a) Costs b) margins

John Storey, CFA -12.0 -5.2% 13.33

Positive WEB.AX Webbeds Group November 25, 2026
1) Already had upgraded guidance, however we see further positive upside from improved conditions and 1st 7wk of 2H27 trading update

2) We also think discussion around 2H27 rev/TTV margin improvement has potential to further drive positive share price reaction
Tim Plumbe - 29.3% -1.43

Positive NUF.AX Nufarm November 19, 2026

1) Positive momentum in Hybrid Seeds and Emerging Platform could see EBITDA coming in at the top end of the guidance range (guid: A$370-

380mn vs UBSe: A$374mn)

2) Given pivot to capital light approach, leverage could come in better than expected (guid: 2x in FY26)

3) Outlook commentary around Seed Tech (South America expansion and tailwinds behind Omega-3) and Crop Protection (partnership model 

to bring differentiated products quicker to the market) could be positive and pointing to meaningful growth on FY26

William Park - 16.2% 0.00

Positive 4385.T Mercari, Inc. November 12, 2026 1) Controlled spending on promotion cost should lead to beat in OP Yijia Zhai - -21.9% -6.67

Positive 002850.SZ Shenzhen Kedali Industry October 23, 2026

1) Robust downstream demand continues to keep customer production schedules at high levels, we expect Kedali to deliver c45%revenue 

growth YoY in 3Q26

2) We expect net margin to improve sequentially in Q326, driven by continued pricing discussions with downstream customers, improving 

capacity utilization, and internal cost-efficiency initiatives

Nora Min - -24.3% 0.00

Source: Bloomberg, UBS Quant Research, UBS Research. Note: The above table is sorted by  crowding factor.
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Figure 2: Stocks where UBS analysts are expecting a negative surprise on consensus for 3Q26

Positive/ Negative 

surprise
RIC Company name Earnings release date Comments Analyst Crowding Score 3M Return

3M Net Score 

Momentum

Negative 2409.TW AUO Corp October 29, 2026
1) Q3 OP could turn into loss making
2) New initiatives (CPO, glasscore substrate, etc) take time to materialize
3) Valuation stretched

Jerry Su -7.8 13.0% 0.00

Negative 4901.T FUJIFILM Holdings November 9, 2026 1) OP should be lower than the consensus due to the memory price hike and restructuring charges Tomoko Yoshihara -7.7 -4.4% 8.17

Negative LTIM.BO LTM
October 15, 2026 

(tentative)

1) Revenue growth could miss expectations, in our view
2) Management had earlier guided for a 2% CQGR to end FY27 with mid to high single digit revenue growth – considering recent 
management commentary and last quarter’s execution run rate, we think there is room for downside 

Aditya Chandrasekar -2.7 -0.5% -4.55

Negative 7974.T Nintendo November 5, 2026
1) Low price software release could lead to miss in software revenue
2) Downward revision of hardware shipment is likely due to weak demand after price hike of Switch 2

Yijia Zhai -1.3 15.9% -5.88

Negative 000963.SZ Huadong Medicine Late October 2026
1) The medical aesthetics (MA) business continues to weigh on group performance, with innovative-drug contributions not yet sufficient to 
offset the drag 
2) Out-licensing progress for the three GLP-1 assets has fallen short of previously indicated timelines 

Anita Wei 0.0 -8.5% -1.36

Source: Bloomberg, UBS Quant Research, UBS Research. Note: The above table is sorted by  crowding factor.
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Figure 9: Current top 5 most crowded  and least crowded stocks in each market

Long Australia China India Indonesia Japan Korea Malaysia Philippines Singapore Taiwan Thailand

1 WAF AU 700 HK HDFCB IN PGAS IJ 285A JP 000660 KS SIME MK ICT PM SE US 2330 TT KBANK/F TB

2 EVN AU 688256 CH ICICIBC IN ANTM IJ 6758 JP 005930 KS NESZ MK PGOLD PM STE SP 3711 TT SCB TB

3 BSL AU YMM US AXSB IN ISAT IJ 6752 JP 402340 KS AMM MK RLC PM SGX SP 2885 TT BBL/F TB

4 NWH AU 688012 CH CARTRADE IN AKRA IJ 6501 JP 105560 KS IOI MK PNB PM VMS SP 2308 TT KKP/F TB

5 WGX AU 9988 HK ETERNAL IN INDF IJ 9147 JP 009150 KS SUNMED MK ALI PM DBS SP 3044 TT TTB/F TB

Short Australia China India Indonesia Japan Korea Malaysia Philippines Singapore Taiwan Thailand

1 BEN AU 9660 HK SM IN AMMN IJ 186A JP 010170 KS GAM MK BPI PM CLI SP 1519 TT KCE-R TB

2 CBA AU 241 HK TIMX IN BBCA IJ 7201 JP 483650 KS PCHEM MK SMPH PM FEH SP 3532 TT WHA-R TB

3 WTC AU 1929 HK NSDL IN ASII IJ 3350 JP 100790 KS FFB MK AC PM MINT SP 6488 TT DELTA-R TB

4 MFG AU 1810 HK GMDC IN NCKL IJ 8136 JP 001820 KS PTG MK MER PM GENS SP 3363 TT KTC/F TB

5 WBC AU 763 HK TARSONS IN CMRY IJ 6324 JP 033790 KS KGRB MK BDO PM CSE SP 3260 TT AMATA-R TB

Source: UBS Quant Research

Sell-side ratings Net Score framework 
We use a sell-side ratings Net Score framework (Net Score), which is a bottom-up way to 
aggregate sell-side analysts on individual stocks into a sell-side view on markets/sectors. 
Unlike incremental EPS changes, analyst ratings (Buy/Hold/Sell) change less frequently, 
and carry information about significant changes in the sell-side view on a stock (that 
captures not just the earnings change information, but also valuation information at the 
time of the change). We define the Net Score for a given stock as: (number of Buy 
ratings - number of Sell ratings) * 100 / total no of ratings. 

As an illustration: 1) a Net Score of 100 implies all sell-side analysts have a Buy rating on 
the stock, while 2) a score of 0 implies Buys and Sells are equal in number.  The more 
bullish sell-side analysts are collectively on a stock, the higher the Net Score and vice 
versa. To ensure quality of data, we restrict our analysis to those stocks that have at least 
10 analyst ratings.

Once the stock-level Net Scores are available, it is a simple extension to indices. We 
calculate sector/market-level net scores by aggregating  Net Scores of individual stocks 
using free-float market cap weights. 

We notice that sell-side ratings aren't equally distributed between Buys and Sells (the 10-
year average Net Score for EM Asia is 69, as against an unbiased score of 50). We 
compare the current Net Score value with its five-year average to control for any 
systematic sell-side bullish bias.  We also introduce  Net Score momentum, defined as the 
three-month change in Net Score value. 
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Figure 15: Top 20 stocks seeing increased sell-side Net 
Score in  3M, i.e.  where analysts are turning bullish

Bloomberg Ticker Company name
3M Net Score 

Momentum

DELTA TB DELTA ELECTRONICS THAI 83.7

CEZ CP CEZ CESKE ENER ZAVODY 40.0

WEGE3 BZ WEG ON 38.9

096770 KS SK INNOVATION CO 34.6

6963 JP ROHM CO 30.8

HNDL IN HINDALCO INDUSTRIES 28.6

6301 JP KOMATSU 28.6

ITC IN ITC 28.4

LYC AU LYNAS RARE EARTHS 28.3

3 HK HONGKONG CHINA GAS 26.4

4188 JP MITSUBISHI CHEMICAL GRP 26.3

9434 JP SOFTBANK CORP 25.7

6146 JP DISCO CORP 25.0

YZJSGD SP YANGZIJIANG SHIPBUILD 25.0

ASELS TI ASELSAN ELEKTRONIK 24.7

3008 TT LARGAN PRECISION CO 24.7

2303 TT UNITED MICROELECTRONICS 24.1

5016 JP JX ADVANCED METALS 23.1

8001 JP ITOCHU CORP 20.2

TLS AU TELSTRA GROUP 20.0

Top 20 stocks (3m rating change)

Source: Bloomberg, UBS

Figure 16: Bottom 20 stocks seeing falling sell-side Net 
Score in  3M, i.e. where analysts are turning bearish

Bloomberg Ticker Company name
3M Net Score 

Momentum

WOW AU WOOLWORTHS GROUP -56.3

FEMSAUBD MM FEMSA UNIT UBD -42.9

S32 AU SOUTH 32 (AU) -36.9

6326 JP KUBOTA CORP -36.7

SUN AU SUNCORP GROUP -35.5

ABG SJ ABSA GROUP -33.3

ASX AU ASX -33.3

1024 HK KUAISHOU TECHNOLOGY B -30.5

SFR AU SANDFIRE RESOURCES -29.5

1113 HK CK ASSET HOLDINGS -25.5

SGX SP SINGAPORE EXCHANGE -23.5

3407 JP ASAHI KASEI CORP -23.1

NST AU NORTHERN STAR RESOURCES -21.7

ALINMA AB ALINMA BANK -20.0

1326 TT FORMOSA CHEMICALS FIBRE -20.0

6902 JP DENSO CORP -19.2

COL AU COLES -18.8

PKO PW PKO BANK POLSKI -18.2

VBBR3 BZ VIBRA ENERGIA ON -17.6

CIMB MK CIMB GROUP HOLDINGS -16.8

Bottom 20 stocks (3m rating change)

Source: Bloomberg, UBS
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Figure 17: Consensus EPS and sales momentum - where are the big cuts happening?

YoY 1m 6m
2026 2027

3Y history-

CAGR 2026 2027 YoY 1m 6m
2026 2027

3Y history-

CAGR 2026 2027

ACWI 40% 1% 22% 5.9% 4.9% 4% 36% 17% 12% 0% 6% 1.7% 2.5% 2% 12% 8%

DM 32% 1% 19% 4.9% 3.7% 4% 29% 15% 10% 0% 5% 0.8% 1.5% 2% 11% 7%

US 38% 2% 21% 6.7% 5.1% 7% 34% 18% 14% 1% 7% 0.9% 2.1% 4% 13% 10%

EU -1.6% 15% -1% 8% 1.9% 1.2% 1% 21% 10% 2% -1% -2% 0.8% 1.0% 3% 8% 3%

Japan 2.5% 36% 2% 20% -0.4% 6.5% 7% 11% 23% 10% 1% 5% 0.1% 2.2% 4% 3% 5%

EM ASIA 103% 1% 46% 10.1% 9.8% 3% 91% 27% 20% 1% 11% 3.8% 5.3% -4% 19% 12%

EM EMEA 14% 0% 2% -0.9% -1.3% 2% 22% 12% 9% 0% -1% -0.8% -1.6% 2% 15% 8%

EM LatAm 24% -2% 5% 0.8% -2.0% -9% 32% 2% 8% -1% -2% -0.5% -0.9% -4% 14% 3%

Asia 75% 1% 38% 9.6% 9.5% 4% 63% 23% 16% 0% 9% 4.1% 5.2% -2% 14% 10%

EM 81% 0% 37% 8.1% 7.9% 1% 75% 24% 19% 0% 9% 0.7% 0.2% -3% 18% 11%

China 1.3% 8% 1% 5% 1.1% -0.5% 2% 14% 13% 2% 0% 1% 1.2% 1.0% -3% 10% 5%

India 0.4% 11% 1% 5% -0.5% -0.7% 14% 11% 18% 13% 1% 5% -0.7% -0.5% 6% 15% 8%

Indonesia 1.2% -16% 1% -7% -4.4% -5.9% -6% 0% 7% -32% 2% -28% -6.8% -8.8% -12% 5% 5%

Korea 10.5% 419% 2% 77% 5.1% 3.8% 9% 334% 36% 67% 1% 27% 0.3% 1.2% -2% 44% 22%

Malaysia -0.4% 8% 1% 5% -0.7% 0.3% 2% 9% 7% -14% 1% -16% -0.2% 0.7% -5% 7% 6%

Philippines -1.9% 6% 1% 0% -1.1% -1.0% 18% 2% 10% -22% 1% -24% -2.5% -2.3% -1% 11% 7%

Singapore 9% 1% 8% 2.0% 2.2% 13% 11% 12% 6% 2% 0% 0.6% 0.5% 2% 14% 10%

Taiwan 0.1% 88% 3% 45% 13.0% 15.0% 4% 65% 31% 43% 3% 29% 5.7% 12.9% 1% 41% 32%

Thailand -0.1% 17% 1% 11% 6.9% 3.1% 0% 18% 3% -16% 0% -9% 0.6% -0.2% -7% 8% 2%

MSCI Asia GICS1 sectors

Cons Disc 5% 0% 7% 3.1% 1.3% -1% 33% 23% 8% -1% 5% 4.4% 4.3% 6% 8% 8%

Cons Staples 3% -1% 5% 1.2% 1.7% -4% 16% 12% -10% -1% -7% 4.0% 3.9% -4% 6% 4%

Energy 17% 1% 6% 8.0% 6.0% -9% 28% 1% 9% 0% 3% 5.4% 4.2% -3% 14% -4%

Financials 18% 0% 11% 5.9% 4.6% 11% 12% 7% 9% 0% 3% 2.7% 2.7% -1% -2% 6%

Health Care 12% 1% 9% 7.1% 4.1% 1% 17% 15% 0% -1% 0% 1.7% 1.3% -6% 8% 5%

Industrials 42% 0% 30% 12.3% 10.1% -7% 44% 12% 5% -1% 3% 5.3% 5.3% -5% 10% 6%

Info Tech 290% 1% 84% 15.1% 15.3% 8% 227% 38% 70% 1% 39% 7.8% 12.4% 1% 57% 32%

Materials 38% 0% 15% 6.6% 5.8% -23% 84% 13% 12% 0% 2% -0.9% -0.5% -9% 15% 4%

Comm Svs 6% 1% 2% 0.0% -1.0% 30% -19% 10% 6% 0% 3% 3.2% 3.3% 4% 7% 7%

Utilities -6% 0% -4% -2.6% -0.7% 66% -11% 9% -2% -1% -3% 2.0% 2.0% -7% 4% 3%

Real Estate 3% -1% 2% 0.9% 0.8% -9% 3% 8% -23% -1% -4% 0.4% 0.1% -15% 0% 2%

MSCI Asia GICS2 sectors

Auto/Comp 11% -1% 7% 4.8% 3.4% -1% 35% 20% 8% -1% 8% 5.6% 5.3% 8% 8% 7%

Banks 17% 0% 10% 4.2% 4.6% 5% 12% 9% 10% 0% 5% 2.7% 3.1% 2% -7% 7%

Cap_Gd 51% 0% 33% 11.5% 9.8% -2% 53% 14% 6% -1% 4% 5.1% 5.2% -5% 10% 6%

Comm/Prof_Svcs 47% 0% 40% 17.6% 20.9% 7% 37% 20% 10% -2% 10% 5.4% 6.6% -4% 9% 7%

Cons_Dur/Apprl 15% 0% 11% 5.8% 5.3% -4% 30% 12% 8% -1% 6% 7.6% 7.3% 5% 4% 5%

Cons_Svcs -1% 2% 17% 8.2% -3.0% 128% 26% 46% 9% 1% 3% 1.5% 2.3% 27% 14% 12%

Div_Fin 19% -1% 17% 11.4% 5.0% 17% 26% -2% 16% 1% -1% 7.2% 5.5% 10% 6% 4%

Energy 17% 1% 6% 8.0% 6.0% -9% 28% 1% 9% 0% 3% 5.4% 4.2% -3% 14% -4%

Food/Stp_Retl 4% -1% -2% 1.8% -0.9% -2% 4% 7% -9% -2% -13% 7.4% 6.8% -6% 5% 2%

Food/Bev/Tbc 2% -1% 4% 0.6% 1.4% -3% 15% 13% -11% -1% -3% 1.6% 1.8% -2% 6% 5%

Health_Eqp_svc 4% 0% 5% 5.4% 2.8% -10% 20% 11% 0% -1% -4% -0.2% -1.1% -3% 3% 4%

HH/Persnl_Prod 14% 0% 13% 3.9% 5.9% -9% 41% 14% -4% -1% 3% 4.3% 5.0% -7% 9% 6%

Insur 23% -1% 12% 8.0% 4.4% 26% 7% 6% 5% 0% 2% 2.3% 2.0% -3% 1% 5%

Materials 38% 0% 15% 6.6% 5.8% -23% 84% 13% 12% 0% 2% -0.9% -0.5% -9% 15% 4%

Med/Ent 5% 2% 2% -0.8% -2.9% 29% 3% 9% 9% 0% 1% 2.9% 2.6% 6% 7% 8%

Pharma/BioT 14% 1% 9% 7.6% 4.5% 6% 16% 16% 0% -1% 5% 4.0% 4.1% -4% 13% 6%

Real_Estate 1% 0% 2% 0.9% 0.9% 67% 0% 3% 1% 0% 2% -0.3% 0.2% -5% 3% 3%

Retailing -6% 1% 3% -2.2% -2.6% 0% 32% 31% 6% 1% 0% 0.6% 1.2% 6% 8% 10%

Semicon/Eqp 261% 1% 90% 19.0% 15.5% 13% 205% 34% 145% 1% 64% 9.0% 13.3% 7% 94% 41%

S/w_Svcs -5% -2% 1% -0.7% -1.6% 1% 9% 11% -5% -1% -3% 0.1% -0.1% -5% 7% 6%

Tech_Hw/Eqp 388% 1% 85% 12.2% 16.6% 3% 296% 44% 58% 1% 34% 9.2% 14.2% 1% 52% 31%

Telcom_svc 10% 0% 6% 2.5% 4.0% 31% -45% 11% 3% -1% 4% 3.2% 3.5% 2% 6% 5%

Transp 6% 1% 11% 15.5% 8.5% -20% 9% -1% -3% -1% -3% 6.9% 6.0% -8% 11% 2%

Util -6% 0% -4% -2.6% -0.7% 66% -11% 9% -2% -1% -3% 2.0% 2.0% -7% 4% 3%

3M FX change 

(LCY/USD) Sales growth (LCY)12m fwd EPS (LCY) 3m earnings change (LCY) EPS growth (LCY) 12m fwd Sales (LCY) 3m sales change (LCY)

Source: MSCI, IBES, Datastream, UBS

Figure 18: 12M fPE of MSCI Asia markets and sectors 
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Figure 19: 12M fPB of MSCI Asia markets and MSCI sectors
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Figure 20: UBS APAC Key Calls

Company Name RIC Analyst Rating

Tokyo Electron 8035.T Atsuhiro Kinoshita Buy

MediaTek Inc. 2454.TW Sunny Lin Buy

NAURA Technology Group 002371.SZ Jimmy Yu Buy

Delta Electronics 2308.TW Randy Abrams Buy

China CSSC Holdings 600150.SS Kunlun Li Buy

KE Holdings BEKE.N John Lam, CFA Buy

Anker Innovations Technology 300866.SZ Molly Huang Buy

Shionogi & Co 4507.T Atsushi Seki Buy

HDFC Bank HDBK.BO Alok Srivastava Buy

Source: UBS estimates

UBS APAC Key Calls are our highest-
conviction, bottom-up ideas across 
the region. 
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Figure 21: EM/APAC markets performance and valuation (consensus)

YTD 2026 1m 3m 2025 2024 Latest yoy change 10y avg 2026E 2027E 2028E Latest yoy change 10y avg Latest 10y avg Latest 10y avg

Taiwan 69.3% 2.4% 6% 40% 35% 22.2 10% 17.3 55.1 37.4 29.6 7.2 37% 3.9 32% 22% 1.9% 3.4%

China -12.5% -1.8% -1% 31% 20% 14.8 -22% 19.1 22.1 17.1 16.0 2.2 -28% 3.1 15% 15% 2.9% 2.6%

Korea 73.0% -13.1% -2% 101% -23% 8.9 -37% 12.5 83.1 37.3 6.2 2.1 8% 1.5 35% 15% 3.2% 2.1%

Australia* 11.5% -1.3% 2% 15% 1% 20.2 -12% 19.0 12.9 8.6 8.1 3.7 6% 3.1 18% 16% 3.7% 4.4%

India -14.2% -3.3% -5% 4% 12% 26.6 -17% 27.3 20.3 15.1 8.5 5.0 -15% 4.8 19% 18% 1.6% 1.4%

Brazil 37.3% 12.0% 22% 50% -29% 11.9 14% 13.1 36.3 9.8 13.5 2.6 17% 2.2 22% 18% 6.1% 5.2%

Hong Kong* 5.5% -1.4% 3% 35% 0% 15.0 -10% 17.3 2.2 8.1 7.3 2.6 -9% 2.7 16% 14% 4.2% 3.7%

Singapore* 17.5% -6.1% 0% 32% 32% 17.4 -3% 13.7 14.3 11.5 10.1 2.7 1% 2.6 15% 12% 3.8% 4.3%

South Africa -3.5% -8.6% 2% 79% 7% 9.8 -19% 12.6 32.0 10.5 4.8 2.6 -12% 2.3 26% 19% 5.2% 3.8%

Saudi Arabia 3.0% -5.7% -2% -5% 1% 15.1 -12% 18.4 11.8 12.5 7.6 2.5 -16% 2.8 17% 16% 4.5% 3.8%

Mexico 8.5% -2.5% -1% 57% -27% 13.6 -2% 14.1 22.4 5.3 6.4 3.1 -1% 2.7 23% 19% 4.4% 4.2%

UAE 4.1% -2.0% 1% 27% 20% 10.1 -7% 10.9 3.2 6.1 12.0 2.3 -8% 1.9 20% 16% 5.2% 5.0%

Poland 28.9% -2.8% 12% 76% -6% 13.0 2% 13.3 25.3 14.9 2.3 2.7 31% 1.9 20% 14% 4.1% 4.1%

Thailand 19.8% -4.5% -6% 7% 2% 27.4 -9% 25.8 17.6 8.3 9.3 7.0 13% 4.9 23% 17% 3.8% 3.2%

Malaysia 0.8% -2.9% -2% 15% 21% 14.5 -6% 15.2 4.3 6.7 4.4 1.6 -2% 1.9 11% 12% 4.9% 4.1%

Kuwait -3.1% -3.8% 1% 23% 10% 17.6 -10% 17.7 0.0 9.5 20.7 2.0 -8% 1.9 11% 11% 3.7% 3.4%

Vietnam -0.7% -5.9% -3% 67% -6% 29.6 20% 25.9 7.4 21.4 -12.7 1.8 -41% 2.9 17% 15% 1.4% 1.3%

Indonesia -40.2% -9.3% -6% -2% -12% 10.2 -12% 14.7 -5.9 8.6 13.3 1.8 -24% 2.6 18% 17% 7.9% 3.9%

Chile -4.6% -6.2% -5% 74% -6% 14.6 18% 15.8 -1.0 3.5 6.6 2.4 29% 2.8 15% 14% 2.7% 3.4%

Qatar -14.3% -8.2% -11% 8% 6% 9.6 -16% 11.9 -4.3 17.5 7.0 1.2 -22% 1.7 13% 14% 5.7% 4.3%

Peru 40.5% 2.2% 6% 74% 16% 17.3 11% 14.5 30.7 6.0 5.3 5.7 19% 3.3 28% 20% 3.2% 3.6%

Turkey 14.6% -9.0% -2% -2% 18% 9.9 0% 9.0 53.9 27.4 31.1 1.4 -6% 2.1 15% 22% 3.8% 4.7%

Hungary 31.6% -11.5% -5% 79% 14% 7.5 14% 8.4 25.8 7.8 5.6 1.4 23% 1.2 19% 15% 4.0% 3.7%

Philippines -3.5% -7.5% -11% 1% 0% 13.0 2% 16.2 6.0 12.6 11.5 4.6 -2% 3.6 27% 22% 3.7% 2.8%

Colombia 58.1% -5.1% 14% 116% 10% 9.6 20% 9.6 43.2 5.6 6.0 1.7 40% 1.1 18% 13% 6.0% 5.2%

Czech Republic -2.5% -8.4% 0% 74% 7% 17.8 5% 14.1 19.3 -10.0 -1.8 2.4 1% 1.6 14% 12% 5.4% 6.2%

Egypt 2.5% -16.3% -18% 55% -31% 6.0 4% 7.9 0.6 16.8 19.5 1.6 -6% 1.9 27% 25% 5.6% 3.7%

EM 20.6% -3.2% 1% 34% 8% 16.6 -11% 17.0 44.2 25.7 15.7 4.0 10% 3.0 26% 18% 2.9% 2.9%

Asia ex Japan 21.5% -3.6% 1% 33% 13% 17.4 -12% 17.5 25.9 19.1 12.0 4.2 10% 3.1 26% 17% 2.6% 2.7%

Japan* 21.8% -0.6% 5% 25% 9% 19.5 1% 17.1 14.4 12.1 9.0 3.5 17% 2.1 17% 12% 2.2% 2.6%

USA 14.9% 2.0% 4% 18% 25% 25.9 -9% 26.8 19.9 21.4 18.5 8.8 -11% 8.3 40% 35% 1.1% 1.4%

World 13.6% 0.7% 3% 22% 19% 22.9 -9% 23.5 18.5 18.7 15.6 7.1 -8% 6.5 34% 29% 1.8% 2.1%

12m fwd dividend yield
Performance 

(US$)

12m fwd P/E

 (x)

EPS growth

(%)

12m fwd P/B

(x)
12m fwd ROE

Source: IBES, MSCI, Datastream, UBS. *  are not part of EM; calculated on the basis of index-weighted methodology (video link)

Figure 22: EM sectors performance and valuation (consensus)

% of index YTD 2026 1m 3m 2025 2024 Latest yoy change 10y avg 2026E 2027E 2028E Latest
yoy 

change
10y avg Latest 10y avg Latest 10y avg

Semiconductors & Semiconductor Equipment 25.8% 78.8% -3.4% -1% 62% 51% 15.2 -10% 15.1 65.7 38.0 27.4 5.3 28% 3.2 39% 21% 1.9% 2.6%

Technology Hardware & Equipment 15.3% 82.6% -5.0% 4% 66% -8% 23.6 -2% 17.8 80.4 48.3 11.8 7.6 45% 3.3 30% 18% 2.2% 3.3%

Banks 15.1% 11.8% -1.5% 5% 28% 10% 10.6 -3% 11.3 11.6 10.5 11.6 1.6 -2% 1.5 14% 13% 4.2% 4.4%

Materials 6.0% 3.5% -6.0% 8% 63% -19% 15.0 -25% 16.3 46.4 10.3 7.2 3.0 -3% 2.4 22% 16% 3.6% 3.3%

Capital Goods 4.7% 6.5% -11.3% -4% 44% 0% 25.4 -10% 22.2 48.0 25.8 17.6 4.2 -7% 2.9 22% 14% 1.5% 1.6%

Media & Entertainment 3.9% -28.8% -1.3% -8% 42% 22% 27.2 12% 26.5 11.4 10.0 16.4 2.3 -23% 2.5 13% 12% 2.1% 1.2%

Energy 3.7% 16.6% 0.8% 11% 17% -3% 10.7 -17% 12.0 34.9 -6.2 3.1 1.6 5% 1.5 16% 14% 6.0% 5.2%

Consumer Discretionary Distribution & Retail 3.5% -21.3% 0.1% -4% 42% 2% 20.4 -24% 27.2 30.5 30.5 12.7 5.3 -28% 5.3 27% 21% 3.4% 2.9%

Insurance 2.6% 10.9% -3.9% 6% 37% 31% 11.7 -7% 11.7 15.1 8.7 3.3 1.7 -3% 1.6 15% 13% 4.6% 4.4%

Diversified Financials 2.5% 8.7% 1.4% 4% 29% 3% 15.4 -6% 16.0 31.2 10.9 7.0 3.1 2% 2.7 19% 16% 3.5% 3.2%

Pharmaceuticals Biotechnology & Life Sci 2.3% 8.9% -0.2% 8% 18% -1% 35.6 -13% 40.6 41.0 29.2 19.8 5.2 -9% 6.3 15% 14% 0.7% 0.6%

Automobiles & Components 2.2% -16.7% -8.8% -12% 18% 7% 18.3 -15% 20.5 14.9 14.9 16.0 2.8 -27% 3.0 16% 14% 2.3% 1.9%

Telecommunication Services 2.1% 0.4% -3.6% -4% 27% 4% 17.1 -9% 22.0 22.3 11.3 5.0 4.0 -3% 3.5 22% 18% 4.2% 3.6%

Utilities 2.0% 7.7% 1.2% 3% 13% 4% 16.3 0% 14.5 6.7 19.2 11.1 1.9 1% 1.8 12% 12% 3.7% 3.8%

Food Beverage & Tobacco 1.7% -2.2% 0.4% 0% 7% -8% 21.4 -11% 25.4 20.9 10.2 11.7 4.8 -11% 5.4 22% 21% 4.1% 2.8%

Transportation 1.4% 7.3% 1.5% 2% 19% 4% 17.1 0% 20.0 20.2 10.5 10.1 4.0 -3% 4.2 22% 21% 3.1% 2.5%

Consumer Services 1.1% -25.0% -1.1% -2% -13% 52% 17.2 -19% 33.3 6.4 31.3 25.7 3.4 -12% 4.7 22% 16% 3.0% 1.0%

Software & Services 1.1% -31.0% -0.4% -2% -13% 12% 21.0 -27% 23.1 9.9 4.1 12.7 4.3 -34% 5.6 26% 25% 3.9% 2.6%

Consumer Durables & Apparel 0.7% 1.2% -4.0% 2% 3% -3% 23.8 -13% 29.3 33.7 14.5 10.4 6.1 -13% 6.7 21% 21% 3.3% 1.8%

Consumer Staples Distribution & Retail 0.7% -8.9% -1.5% 1% 11% -15% 19.2 -16% 26.1 15.0 15.1 11.7 3.8 -17% 5.7 21% 23% 2.9% 2.5%

Health Care Equipment & Services 0.4% -7.9% -4.2% -2% -4% -1% 28.1 -20% 38.3 12.3 16.1 7.7 5.1 -20% 5.4 18% 14% 2.1% 1.2%

Household & Personal Products 0.3% -17.0% -6.5% -10% 0% -15% 27.4 -28% 39.6 31.4 15.2 8.7 8.3 -21% 12.0 35% 41% 2.8% 2.0%

Equity Real Estate Investment Trusts 0.1% 12.7% -4.7% -1% 63% -39% 12.3 7% 11.5 -42.3 12.4 13.7 0.7 8% 0.7 6% 6% 7.0% 7.2%

Commercial & Professional Services 0.0% -22.9% 1.4% 15% -4% -8% 9.9 2% 18.0 37.0 -4.2 12.7 1.6 -21% 3.9 16% 22% na 1.5%

EM 20.6% -3.2% 1% 34% 8% 16.6 -11% 17.0 44.2 25.7 15.7 4.0 10% 3.0 26% 18% 2.9% 2.9%

12m fwd dividend 

yield

Performance 

(US$)

12m fwd P/E

 (x)

EPS growth

(%)

12m fwd P/B

(x)
12m fwd ROE

Source: IBES, MSCI, Datastream, UBS. *  are not part of EM; calculated on the basis of index-weighted methodology (video link)
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Valuation Method and Risk Statement

In addition to industry- and company-specific risk, we point out to investors the potential risks 
inherent in investing in companies with significant assets and business operations in 
emerging markets. Potential EM-related risks include the volatile nature of the currency, 
regulatory and sociopolitical risk, and abrupt potential changes in the cost of capital and 
economic growth outlook. Valuations can also be impacted by 'contagion' from 
developments in other emerging markets. Each of the above has the potential to significantly 
impact company/industry performance. Valuation methods across sectors include DCF, 
SOTP and multiples analysis.
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UBS Global Research: Global Equity Rating Definitions
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they will be identified in the Company Disclosures table in the relevant research piece.
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Company Disclosures

Company Name Reuters 12-month rating Price Price date

ASE Industrial28,16b 3711.TW Buy NT$747.00 14 Oct 2026

AUO Corp18a 2409.TW Neutral NT$36.25 14 Oct 2026

Anker Innovations Technology28 300866.SZ Buy Rmb112.87 13 Oct 2026

BYD - A28,18b,16a 002594.SZ Buy Rmb82.18 13 Oct 2026
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No.2633
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method. For the trading of domestic stocks, consumption tax is added to the fee. For the trading of foreign stock, fee on the foreign 
stock exchange or foreign tax may be charged in addition to the domestic fee and tax. Those amounts may vary depending on the 
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 If you need any clarification, please consult with our sales person in charge.
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consequence, except for certain economic forecasts (for which UBS CIO and UBS Global Research may collaborate), investment recommendations, ratings, price 
targets, and valuations provided by each of the separate research organizations may be different, or inconsistent. You should refer to each relevant research 
product for the details as to their methodologies and rating system. Not all clients may have access to all products from every organization. Each research product 
is subject to the policies and procedures of the organization that produces it.
This document is provided solely to recipients who are expressly authorized by UBS to receive it. If you are not so authorized you must 
immediately destroy the document.
UBS Global Research is provided to our clients through UBS Neo, and in certain instances, UBS.com and any other system or distribution method specifically 
identified in one or more communications distributed through UBS Neo or UBS.com (each a system) as an approved means for distributing UBS Global Research. 
It may also be made available through third party vendors and distributed by UBS and/or third parties via e-mail or alternative electronic means.
All UBS Global Research is available on UBS Neo. Please contact your UBS sales representative if you wish to discuss your access to UBS Neo. Where UBS Global 
Research refers to "UBS Evidence Lab Inside" or has made use of data provided by UBS Evidence Lab and you would like to access that data please contact your 
UBS sales representative. UBS Evidence Lab data is available on UBS Neo. The level and types of services provided by UBS Global Research and UBS Evidence Lab to 
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risk profile and investment focus and perspective (e.g., market wide, sector specific, long-term, short-term, etc.), the size and scope of the overall client 
relationship with UBS Global Research and UBS Evidence Lab and legal and regulatory constraints. UBS HOLT and UBS Pharma Values are offerings of UBS Global 
Research. HOLT Lens is a corporate performance platform offering that provides an objective accounting-led framework for comparing and valuing companies 
and is available to clients of UBS Global Research; for further details and pricing please contact your UBS Sales representative. In particular, HOLT has a variety of 
warranted prices based on the scenario chosen; please mail UBS Securities LLC, 11 Madison Avenue, New York, NY 10010, USA, Attention: Investment Research, 
if you are interested in the warranted price on a particular company, again subject to commercial considerations. UBS Pharma Values is an analytical tool that 
involves the creation of a number of individual product net present value calculations, based on published forecasts of sales for pharmaceuticals, and is available 
to clients of UBS Global Research; for further details and pricing please contact your UBS Sales representative. For all other specific disclaimers, please see https://
www.ubs.com/disclosures.
When you receive UBS Global Research through a system, your access and/or use of such UBS Global Research is subject to this UBS Global Research Disclaimer 
and to the UBS Neo Platform Use Agreement (the "Neo Terms") together with any other relevant terms of use governing the applicable System.
When you receive UBS Global Research via a third party vendor, e-mail or other electronic means, you agree that use shall be subject to this UBS Global Research 
Disclaimer, the Neo Terms and where applicable the UBS Investment Bank terms of business (https://www.ubs.com/global/en/investment-bank/regulatory.html) 
and to UBS's Terms of Use/Disclaimer (https://www.ubs.com/global/en/legalinfo2/disclaimer.html). In addition, you consent to UBS processing your personal data 
and using cookies in accordance with our Privacy Statement (https://www.ubs.com/global/en/legalinfo2/privacy.html) and cookie notice (https://www.ubs.com/
global/en/legal/privacy/users.html).
If you receive UBS Global Research, whether through a System or by any other means, you agree that you shall not copy, revise, amend, create a 
derivative work, provide to any third party, or in any way commercially exploit any UBS research provided via UBS Global Research or otherwise, 
and that you shall not extract data from any research or estimates provided to you via UBS Global Research or otherwise, without the prior 
written consent of UBS. You agree not to use UBS Global Research in any artificial intelligence system, without the prior written consent of UBS. 
In certain circumstances you may receive UBS Global Research otherwise than in the capacity of a client of UBS and you understand and agree that under these 
circumstances (i) the UBS Global Research is provided to you for information purposes only; (ii) for the purposes of receiving it you are not intended to be and will 
not be treated as a “client” of UBS for any legal or regulatory purpose; (iii) the UBS Global Research must not be relied on or acted upon for any purpose; and (iv) 
such content is subject to the relevant disclaimers that follow.
This document is for distribution only as may be permitted by law. It is not directed to, or intended for distribution to or use by, any person or entity who is a citizen 
or resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or 
regulation or would subject UBS to any registration or licensing requirement within such jurisdiction.
This document is a general communication and is educational in nature; it is not an advertisement nor is it a solicitation or an offer to buy or sell any financial 
instruments or to participate in any particular trading strategy. Nothing in this document constitutes a representation that any investment strategy or 
recommendation is suitable or appropriate to an investor’s individual circumstances or otherwise constitutes a personal recommendation. By providing this 
document, none of UBS or its representatives has any responsibility or authority to provide or have provided investment advice in a fiduciary capacity or otherwise. 
Investments involve risks, and investors should exercise prudence and their own judgment in making their investment decisions. None of UBS or its representatives 
is suggesting that the recipient or any other person take a specific course of action or any action at all. The recipient should carefully read this document in its 
entirety and not draw inferences or conclusions from the rating alone. By receiving this document, the recipient acknowledges and agrees with the intended 
purpose described above and further disclaims any expectation or belief that the information constitutes investment advice to the recipient or otherwise purports 
to meet the investment objectives of the recipient. The financial instruments described in the document may not be eligible for sale in all jurisdictions or to certain 
categories of investors.
Options, structured derivative products and futures (including OTC derivatives) are not suitable for all investors. Trading in these instruments is considered risky 
and may be appropriate only for sophisticated investors. Prior to buying or selling an option, and for the complete risks relating to options, you must receive a 
copy of "The Characteristics and Risks of Standardized Options." You may read the document at https://www.theocc.com/publications/risks/riskchap1.jsp or ask 
your salesperson for a copy. Various theoretical explanations of the risks associated with these instruments have been published. Supporting documentation for 
any claims, comparisons, recommendations, statistics or other technical data will be supplied upon request. Past performance is not necessarily indicative of 
future results. Transaction costs may be significant in option strategies calling for multiple purchases and sales of options, such as spreads and straddles. Because 
of the importance of tax considerations to many options transactions, the investor considering options should consult with his/her tax advisor as to how taxes 
affect the outcome of contemplated options transactions.
Mortgage and asset-backed securities may involve a high degree of risk and may be highly volatile in response to fluctuations in interest rates or other market 
conditions. Foreign currency rates of exchange may adversely affect the value, price or income of any security or related instrument referred to in the document. 
For investment advice, trade execution or other enquiries, clients should contact their local sales representative.
UBS notes that no globally accepted framework or definition (legal, regulatory or otherwise) currently exists, nor is there a market consensus as to what 
constitutes an “ESG” (Environmental, Social or Governance) or an equivalent-label, or as to what precise attributes are required for the Information (as defined 
below) to be defined as ESG or equivalently-labelled. Any information, data or other content including from a third party source contained, referred to herein or 
used for whatsoever purpose by UBS or a third party (“Information”), in relation to any actual or potential ESG objective, issue or consideration is not intended to 
be relied upon for ESG classification, regulatory regime or industry initiative purposes (“ESG Regimes”). Nothing in these materials is intended to convey, suggest 
or indicate that UBS considers or represents any product, service, person or body mentioned in these materials as meeting or qualifying for any ESG classification, 
labelling or similar standards that may exist under the ESG Regimes. UBS has not conducted any assessment of compliance with ESG Regimes. Parties are 
reminded to make their own assessments for these purposes.
The value of any investment or income may go down as well as up, and investors may not get back the full (or any) amount invested. Past performance is not 
necessarily a guide to future performance. Neither UBS nor any of its directors, employees or agents accepts any liability for any loss (including investment loss) or 
damage arising out of the use of all or any of the Information.
Prior to making any investment or financial decisions, any recipient of this document or the information should take steps to understand the risk and return of the 
investment and seek individualized advice from his or her personal financial, legal, tax and other professional advisors that takes into account all the particular 
facts and circumstances of his or her investment objectives.
Any prices stated in this document are for information purposes only and do not represent valuations for individual securities or other financial instruments. There 
is no representation that any transaction can or could have been effected at those prices, and any prices do not necessarily reflect UBS's internal books and 
records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions by UBS or any other source may yield substantially 
different results.
No representation or warranty, either expressed or implied, is provided in relation to the accuracy, completeness or reliability of the information contained in any 
materials to which this document relates (the "Information"), except with respect to Information concerning UBS. The Information is not intended to be a 
complete statement or summary of the securities, markets or developments referred to in the document. UBS does not undertake to update or keep current the 
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Information. Any statements contained in this report attributed to a third party represent UBS's interpretation of the data, information and/or opinions provided 
by that third party either publicly or through a subscription service, and such use and interpretation have not been reviewed by the third party. In no circumstances 
may this document or any of the Information (including any forecast, value, index or other calculated amount ("Values")) be used for any of the following 
purposes:
(i) valuation or accounting purposes;
(ii) to determine the amounts due or payable, the price or the value of any financial instrument or financial contract; or
(iii) to measure the performance of any financial instrument including, without limitation, for the purpose of tracking the return or performance of any Value or of 
defining the asset allocation of portfolio or of computing performance fees.
By receiving this document and the Information you will be deemed to represent and warrant to UBS that you will not use this document or any of the Information 
for any of the above purposes or otherwise rely upon this document or any of the Information.
UBS has policies and procedures, which include, without limitation, independence policies and permanent information barriers, that are intended, and upon 
which UBS relies, to manage potential conflicts of interest and control the flow of information within divisions of UBS and among its subsidiaries, branches and 
affiliates. UBS does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may have a 
conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision. 
For further information on the ways in which UBS Global Research manages conflicts and maintains independence of its research products, historical performance 
information and certain additional disclosures concerning UBS Global Research recommendations, please visit https://www.ubs.com/disclosures.
UBS Global Research will initiate, update and cease coverage solely at the discretion of UBS Global Research Management, which will also have sole discretion on 
the timing and frequency of any published research product. The analysis contained in this document is based on numerous assumptions. All material information 
in relation to published research reports, such as valuation methodology, risk statements, underlying assumptions (including sensitivity analysis of those 
assumptions), ratings history etc. as required by the Market Abuse Regulation, can be found on UBS Neo. Different assumptions could result in materially different 
results.
UBS Global Research may utilise artificial intelligence tools (“AI Tools”) in the preparation of this document. Notwithstanding any such use of AI Tools, this 
document has undergone human review.
The analyst(s) responsible for the preparation of this document may interact with trading desk personnel, sales personnel and other parties for the purpose of 
gathering, applying and interpreting market information. UBS relies on information barriers to control the flow of information contained in one or more areas 
within UBS into other areas, units, groups or affiliates of UBS. The compensation of the analyst who prepared this document is determined exclusively by UBS 
Global Research management and senior management (not including investment banking). Analyst compensation is not based on investment banking revenues; 
however, compensation may relate to the revenues of UBS and/or its divisions as a whole, of which investment banking, sales and trading are a part, and UBS as 
a whole.
For financial instruments admitted to trading on an EU regulated market: UBS (excluding UBS Securities LLC) acts as a market maker or liquidity provider (in 
accordance with the interpretation of these terms under English law or, if not carried out by UBS in the UK the law of the relevant jurisdiction in which UBS 
determines it carries out the activity) in the financial instruments of the issuer save that where the activity of liquidity provider is carried out in accordance with the 
definition given to it by the laws and regulations of any other EU jurisdictions, such information is separately disclosed in this document. For financial instruments 
admitted to trading on a non-EU regulated market: UBS may act as a market maker save that where this activity is carried out in the US in accordance with the 
definition given to it by the relevant laws and regulations, such activity will be specifically disclosed in this document. UBS may have issued a warrant the value of 
which is based on one or more of the financial instruments referred to in the document. UBS and its affiliates and employees may have long or short positions, 
trade as principal and buy and sell in instruments or derivatives identified herein; such transactions or positions may be inconsistent with the opinions expressed in 
this document.
Within the past 12 months UBS may have received or provided investment services and activities or ancillary services as per MiFID II which may have given rise to 
a payment or promise of a payment in relation to these services from or to this company.
Please note that all transactions conducted by UBS are consistent with sanctions regulations imposed by Switzerland, the European Union, the United Nations, the 
United Kingdom and the United States, per UBS' global sanctions policy. UBS opinion as to future investment worthiness assumes no new sanctions are imposed.
US persons are prohibited from purchasing or selling securities of certain companies designated as being associated with the Chinese Military in accordance with 
the amended US Presidential Executive Order 13959.
United Kingdom: This material is distributed by UBS AG, London Branch to persons who are eligible counterparties or professional clients. UBS AG, London 
Branch is authorised by the Prudential Regulation Authority and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential 
Regulation Authority. Europe: Except as otherwise specified herein, these materials are distributed by UBS Europe SE, a subsidiary of UBS AG, to persons who are 
eligible counterparties or professional clients (as detailed in the Bundesanstalt fur Finanzdienstleistungsaufsicht (BaFin) Rules and according to MIFID) and are only 
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Bank (ECB) and regulated by the BaFin and the ECB. Germany, Luxembourg, the Netherlands, Belgium and Ireland: Where an analyst of UBS Europe SE has 
contributed to this document, the document is also deemed to have been prepared by UBS Europe SE. In all cases it is distributed by UBS Europe SE and UBS AG, 
London Branch. Turkey: Distributed by UBS AG, London Branch. No information in this document is provided for the purpose of offering, marketing and sale by 
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has contributed to this document, the document is also deemed to have been prepared by UBS Europe SE, Sweden Branch. South Africa: Distributed by UBS 
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1010257812 having its registered office at Tatweer Towers, P.O. Box 75724, Riyadh 11588, Kingdom of Saudi Arabia. UBS Saudi Arabia is authorized and 
regulated by the Capital Market Authority to conduct securities business under license number 08113-37. UAE / Dubai: The information distributed by UBS AG 
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Securities Authority (ISA). UBS AG, London Branch and its affiliates incorporated outside Israel are not licensed under the Israeli Advisory Law. UBS may engage 
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registration. Brazil: Except as otherwise specified herein, this Material is prepared by UBS BB Corretora de Câmbio, Títulos e Valores Mobiliários S.A. (UBS BB 
CCTVM) to persons who are eligible investors residing in Brazil, which are considered to be Professional Investors (Investidores Profissionais), as designated by the 
applicable regulation, mainly the CVM Resolution No. 30 from the 11th of May 2021 (determines the duty to verify the suitability of products, services and 
transactions with regards to the client´s profile). UBS BB CCTVM is a subsidiary of UBS BB Servicos de Assessoria Financeira e Participacoes S.A. (“UBS BB”). UBS BB 
is an association between UBS AG and Banco do Brasil (through its subsidiary BB – Banco de Investimentos S.A.), of which UBS AG is the majority owner and 
which provides investment banking services and coverage in Brazil, Argentina, Chile, Paraguay, Peru and Uruguay. UBS BB CCTVM is regulated by the Comissao 
de Valores Mobiliarios (CVM) and by the Central Bank of Brazil. Ombudsman: 0800-940-0266/ https://www.ubs.com/br/pt/ubsbb-investment-bank/
ombudsman.html. UBS may hold relevant financial and commercial interest in relation to the company subject to this Research report. Hong Kong: Distributed 
by UBS Securities Asia Limited. Please contact local licensed persons of UBS Securities Asia Limited in respect of any matters arising from, or in connection with, 
the analysis or document Singapore: Distributed by UBS Securities Pte. Ltd. [Co. Reg. No.: 198500648C] or UBS AG, Singapore Branch. Please contact UBS 
Securities Pte. Ltd., an exempt financial adviser under the Singapore Financial Advisers Act (Cap. 110); or UBS AG, Singapore Branch, an exempt financial adviser 
under the Singapore Financial Advisers Act (Cap. 110) and a wholesale bank licensed under the Singapore Banking Act (Cap. 19) regulated by the Monetary 
Authority of Singapore, in respect of any matters arising from, or in connection with, the analysis or document. The recipients of this document represent and 
warrant that they are accredited and institutional investors as defined in the Securities and Futures Act (Cap. 289). Japan: Distributed by UBS Securities Japan Co., 
Ltd. to professional investors (except as otherwise permitted). Where this report has been prepared by UBS Securities Japan Co., Ltd., UBS Securities Japan Co., 
Ltd. is the author, publisher and distributor of the report. Distributed by UBS AG, Tokyo Branch to Professional Investors (except as otherwise permitted) in relation 
to foreign exchange and other banking businesses when relevant. Australia: Recipients through a superannuation fund: Distributed by UBS AG, Australia Branch 
(ABN 47 088 129 613 and holder of Australian Financial Service Licence No. 231087). For all other recipients: Distributed by UBS Securities Australia Limited (ABN 
62 008 586 481 and holder of Australian Financial Services Licence No. 231098). This document contains general information and/or general advice only and 
does not constitute personal financial product advice. As such, the Information in this document has been prepared without taking into account any investor’s 
objectives, financial situation or needs, and investors should, before acting on the Information, consider the appropriateness of the Information, having regard to 
their objectives, financial situation and needs. If the Information contained in this document relates to the acquisition, or potential acquisition of a particular 
financial product by a ‘Retail’ client as defined by section 761G of the Corporations Act 2001 where a Product Disclosure Statement would be required, the retail 
client should obtain and consider the Product Disclosure Statement relating to the product before making any decision about whether to acquire the product. 
 New Zealand: Distributed by UBS New Zealand Ltd. UBS New Zealand Ltd is not a registered bank in New Zealand. You are being provided with this publication 
or material because you have indicated to UBS that you are a “wholesale client” within the meaning of clause 4 of schedule 5 of the Financial Markets Conduct 
Act 2013 of New Zealand (Permitted Client). This publication or material is not intended for clients who are not Permitted Clients (non-permitted Clients). If you 
are a non-permitted Client you must not rely on this publication or material. If despite this warning you nevertheless rely on this publication or material, you 
hereby (i) acknowledge that you may not rely on the content of this publication or material and that any recommendations or opinions in such this publication or 
material are not made or provided to you, and (ii) to the maximum extent permitted by law (a) indemnify UBS and its associates or related entities (and their 
respective Directors, officers, agents and Advisors) (each a ‘Relevant Person’) for any loss, damage, liability or claim any of them may incur or suffer as a result of, 
or in connection with, your unauthorised reliance on this publication or material and (b) waive any rights or remedies you may have against any Relevant Person 
for (or in respect of) any loss, damage, liability or claim you may incur or suffer as a result of, or in connection with, your unauthorised reliance on this publication 
or material. Korea: Distributed in Korea by UBS Securities Pte. Ltd., Seoul Branch. This report may have been edited or contributed to from time to time by 
affiliates of UBS Securities Pte. Ltd., Seoul Branch. This material is intended for professional/institutional clients only and not for distribution to any retail clients. 
Malaysia: This material is authorized to be distributed in Malaysia by UBS Securities Malaysia Sdn. Bhd (Capital Markets Services License No.: CMSL/
A0063/2007). This material is intended for professional/institutional clients only and not for distribution to any retail clients. India: Distributed by UBS Securities 
India Private Ltd. (Corporate Identity Number U67120MH1996PTC097299) Unit 2901, Level 29 Altimus, Pandurang Budhkar Road, Worli, Mumbai – 400 018. It 
provides brokerage services bearing SEBI Registration Number: INZ000259830; Merchant Banking services bearing SEBI Registration Number: INM000013101; 
and Research Analyst services bearing SEBI Registration Number: INH000001204. Name of Compliance Officer Mr. Parameshwaran Shivaramakrishnan, Phone : 
+912261556151, Email : parameshwaran.s@ubs.com, Name of Grievance Officer Parameshwaran Shivaramakrishnan, Phone : +912261556151, Email: ol-ubs-
sec-compliance@ubs.com Registration granted by SEBI, and certification from NISM in no way guarantee performance of the intermediary or provide any 
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in Taiwan for the covered companies or any companies mentioned in this document. No portion of the document may be reprinted, reproduced or quoted by the 
press or any other person without authorisation from UBS. Indonesia: This report is being distributed by PT UBS Sekuritas Indonesia and is delivered by its 
licensed employee(s), including marketing/sales person, to its client. PT UBS Sekuritas Indonesia, having its registered office at Sequis Tower Level 22 unit 22-
1,Jl.Jend. Sudirman, kav.71, SCBD lot 11B, Jakarta 12190. Indonesia, is a subsidiary company of UBS AG and licensed under Capital Market Law no. 8 year 1995, 
a holder of broker-dealer and underwriter licenses issued by the Capital Market and Financial Institution Supervisory Agency (now Otoritas Jasa Keuangan/OJK). 
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