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Bt GZFE T 6.4%) , FFa s ima G 47.92 Eo0, WEIRIMI

FEWIEH 2.3%. UNP #4E ik, HEhpRRLERARD (RE T 14.8% 2026 MESREESE (57 18.14

NS 19.23 570) , MRARIBRIE CH4E Rk 2.9%) RIKSORAIMRSE 2020 HESRIRS ($7) 575

G BT 13 EE 405D Prlel. ISR FIE N 11.5% 245 551.3 _

(7T, 2026 RABCEFERE AR IR B 4E FEZE AR NS 0.58 70, AWk IRff haeseny  REBER

£ 113.7%.

= (ley) SINO LAND CO SINO LAND COIHSI INDEX (%)

igﬁj%gﬂ 14.00 140
#% 6 5 30 FILER GEM 1 BB 2024 2025 2026 2027 FFOR 2028 SFTRA
SR 8,183 9,273 7,037 6,795 6,319 12.00 120
S E SR 2,805 2,938 2,335 2,470 2,306 11.00 110
T 2,647 2,848 2,245 2,380 2216 1000 .
wH GReE /B 4,019 4,589 4,911 5,251 5,032
wF (SRR 5,118 4789 4,911 5,251 5,032 900 o0
G BTT) 575 51.2 50.2 51.6 476 8.00 80
HEE () 17.8 20.1 204 19.9 216 0| Volume (m)
mERE (5 0.6 0.6 0.6 0.6 0.6 2
2 EE BRITEHETAE (3 175 16.7 210 19.8 213 Se;)25 Nov25 Jan26 Mar26 May26 Jul26 Sep 26
BREWER (%) 57 57 57 5.7 5.7
GFIZE (%) 49.1 495 69.8 773 79.6
7%, (B4) SEEEUER (%) (29.0) (30.4) (28.1) (28.5) (28.7) GRS
FISRERZE () i i i i N
BRAEIERE (%) 24 27 2.8 2.9 2.7 IS
hinTEEALEF  CEE1EERT) - 4,930.8 5,212.5 5,037.0 AT
AZEdgmE iGN (%) : : 1.00 1.01 100 R E EEE LIS A T R R . HEE

AR, R, 2, ARG RS, ARG . A ) IS A 3

B, AR T BT .
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o EMERRARETBRMNES Lt FRRIFEFHZBEKTT . 207 2026
S B P = (A 2EIH S IAR BRI 60%. 1 2027 W4, 15
B SERAHE I SO / SRt RIAE GG . &7 A= 8
S S TR BT AAERR, 8 R e (S HUIH H A 7 R 7 IR B . R
HI7H, 2026 WABUF ISR SGE 2 11.1%, RGP EE BT, 3R
TR RS AHTINRIH H B RR, R B EE A IE DR, R 2027
SABRCAF L R AR AR ST e LA A e I 1R, R m O [ LB %
TR A 0 AR R i AR S R P ()RR, A D) SRt — DU o

NE-EE
AP
Wednesday, 02 September 2026
T 2026 BABUERE HED IR E
HE B B EHEARES BHE
54 = fir

JCEf Grand Mayfair - 33.33%* 680
1l

A3 One Park 80%* 748
Place

JEFEEA La Mirabelle  25%* 1,266
|

B\ AEE BRI IEHEX AEEH

10H25H 69.7%

1MHA25H 626%

3H2H 680%

o HBI BN E
AEBHBHBE At AAARAMEAT AECERMEAT  TARLE
2026 2025 2024 | 2026 2025 2024ff 2026 2025 2024
M B MR MR B pErE PR BB MR P22 P23 FY24  FY25  FY26
FE OFE £ £E £ F£E FE O£
e 14% 94% 83% 328% 235% 7.8%  27% 43%  85%
EE 794% 798% 820% 786% 786% 812%  80.7% 839% 84.6%
VIEEEREMREE  182% 175% 168% 187% 187%  174%  114% 35%  9.9%
TEET 332% 315% 319% 381% 384% 386%  250% 19.8% 20.7%
BROE 100.0% 100.0% 100.0% 100.0% 1000% 100.0% 7il il &
R N i
Rl 1000% 100.0% 100.0% 1000% 1000% 100.0% 100.0% 100.0% 100.0% sz seames
Gt 282% 269% 281% 455% 444% 374%  78% 11.7% 174%

"B EBREAEIE A A BTG AT F, KAIE FRUA RR MRz R, EFITHHZ R MAEER
X BEYWRERZL FEFIA BRI EMEEN L FEEE), URETFHFEENFE,
BT EHEE AZEEH

o RFMEFEYEMAGIWHELT NS SEMEHSRBEEABHSHE.
BRI 2025 IHAERR, HALRR 2026 BAAEMGE 0.8 6 H 4B, A
L4 S48 1 P55 7 e vy LS SR i 2 2 PP I B B B B R . R AP T U H
RGBT, H 2027 BABUEE AALAL o Bk i — b B . i 2026
W, FEMPHEESESPESRABON R, HMKIR LT 0.7 #1E 25
SR, A EAL A EEAME AL R, BETT bl B A RS2 TR
G BRAMTEFTRZ A F R AT BAL AP AL A DL A AN s 535 1 Y 2 34
B EMNER TR R A5R5, ETF 2.0 8502y, S WON T B RIS B
2025 WBUERE ) 5% 52 2026 WIBUAEFE ) 7%, #43 H One Central Place
RO E B, FRATTEY] 2027 W ECE B A SISO BT AR SR R 1

e / E
o MEFF TR 3P4 B ESAERY 14.00 T 5 EHGRENIEAT, &
P5H BASY IR 3% (SOTP) AHSLHY FBRME _E3H 4% 14.00 JB. R

) HEREERE 4.1%0 2027 W TR E o 5. B TIPS 80 5
o5 1A £ AL € O HEAL 7

B ¥ AR R b

o WEFFERITHIRE,
R {EELE

o SRINFIIKIMIEHH -

LI
2026 BAEL 2025 BFEL 2024 A

5B 5B 5B
T 48% 49% 51%
W\ 25% 26% 27%
T 10% 10% 9%
fEi=s 7% 5% 4%
BHA: (SRIESE, A
R AR

6726 12925 6325 6724
H H H H

B 93.3%  929%  926%  93.5%
N 84.7% 841% 839%  86.5%
T 86.5% 856%  885%  90.0%
(B 927%  920%  90.7%  86.8%

B EHEE AZEEH
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EER BEAER
HZE 6 J 30 HIHERE GEg 2025 2026 2027 4EFH 2028 £ETH HZE 6 3 30 HIHERE GE 2025 2026 2027 4ETE 2028 ££TH
1HET) H pill ®1EHET) A A
SRR 92730  7,0369 67953  6,318.6 BEEEE 715230 715593 715956  71,632.0
BT R A 29380 23350 24705 23057 HirElEE 418760 432215 439907 445215
HTEE B Y 90.0 9.0 90.0 9.0 4 s 58,0220 58,7681 67,2599  77,367.6
BRI 28480 22450 23805 22157 Hetmahae 203080 212457 225719 243521
WA H A I LS A 801.0 464.0 464.0 464.0 BEMGE 191,729.0 194,7946 2054182  217,873.1
e N T BB (119.0) 648.3 750.7 533.8 SR 2,259.0 6,0255 126262  21,327.0
SFRIEU AL () 18770 20282 21229  2,260.1 HAthhEh & 7,975.0 7,975.0 7,975.0 7,975.0
BRRETSH 54070 53854 57180  5473.6 EES 2,892.0 2,892.0 2,892.0 2,892.0
FRTE (774.0) (456.6) (467.0) (442.1) Hofth B R 4,220.0 4,220.0 4,220.0 4,220.0
BB EERE (44.0) (18.3) 0.0 0.0 T 173,8750 177,6045 181,627.3 1853814
4| 45890 49106 52510 50315 DB 508.0 526.3 526.3 526.3
iR (RFER) 47890 49106 52510 50315 A RS 191,729.0  199,243.3  209,866.8  222,321.7
Bé&E PR
=6 830 HILER GE 2025 2026 2027 4EF§ 2028 4ETH HE6H 30 HILEE 2025 2026 2027 §ETE 2028 £FTH
¥1E5EmT) A Al (%) pill R
ZiE 29940 54760  7,9834 93383 BFEES
EREF 54070 53854 57180 54736 BRI EREmAEER 317 332 364 36.5
fR1E (774.0) (456.6) (467.0) (442.1) TRRTFEE 58.3 765 84.1 86.6
E R 90.0 90.0 90.0 90.0 st F| 2= 495 69.8 773 796
BN T] 119.0 (648.3) (750.7) (533.8) BERRE 24 25 26 24
ZEE LB 750 28287 52746 69206 e NEEE 2.7 28 2.9 2.7
EELIER (1,924.0)  (1,798.7)  (1,956.9)  (2,245.4)
B ERESRE 1.0 754 75.4 75.4 WE
BE (21,250.7) 899.8  1,736.7  2,046.7 adesm 13.3 (24.1) (3.4) (7.0)
BEAZH (BE) (126.3) (126.3) (126.3) (126.3) BT E S TR 47 (20.5) 58 (6.7)
0wa 401010 414465 422157 427465 MFRBTEF 209 (0.4) 6.2 (4.3)
Hith (61,225.4) (40,420.4) (40,352.7)  (40,573.4) w1 142 7.0 6.9 4.2)
B (328.0)  (1,181.0)  (1,228.3)  (1,277.4) WiF (TR (6.4) 25 6.9 4.2)
TR R (328.0) (1,181.0)  (1,228.3)  (1,277.4) =R ES (11.1) (1.8) 28 (7.9)
EENIRCE N 0.0 0.0 0.0 0.0
EaEs 0.0 0.0 0.0 0.0 SR =
Hit / BfFIE 0.0 0.0 0.0 0.0 BRILAEE AR ER 29 4.8 7.9 15
WEHREN GRE) 258 (18,584.7) 5194.8 84918 10,1076 BEFHEEL R 3.0 5.0 85 13.1
FENEERESEEY 512600 326753 37,8701 46,3619 B, (B4) SREBUE (30.4) (28.1) (28.5) (28.7)
SINEE RS SR MO BN 0.0 0.0 0.0 0.0 %
XL BE L ZEY 326753 378704 463619  56,469.6 FISREEE () i A N1 A N1 A TiEHA
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BiFHIZEBFE (3933 HK)

2026 = LR PIURFRAERROMIE R TN 88 Rr L 2026 4 T F4

/3L
ERRE

HF RSO B B SO SR O B, S i1 4% 2026 4 4738
BUBATRM . MRS FFHENSON, BERREE Y 2026 4 L PR ORFF T 18,

o TEFURIBE(EAR IR B DL K B SE A5 455 AR (R SCHRF T, BRAP FRUIAC N SR R3S
J#r 2026 N A EWARTEE G R, TR E AL EEE D B E AR E,

A F 2027 4 AT AR B AR -

o HMifF THAJ #PEL ARMETHEER 1170,

2026 E LA

H S

WA
hEER
B ( ASRETE)
FRTHEWA

EF

FHERS

—MRITHF

W EEFSE

LEMHE (S HRRTFE)

FATEUT A SR

P SR PG AR

RER LA

EEZ (%)

EVAIES

SR RAERNEER

ARRE AR =

BT BRI, AEEE

T

7,518.7

1010.7
25295
2,544.6
14339
39239
(682.2)
(435.2)
(498.9)
2,330.1

447
1894.3
1,894.3

20255 EH
52.2

31.0
25.2
25.2

6,1659 (18.0
703.9 (30.4)
25955 26
2,764.7 8.7
1019 (92.9)
21195 (46.0)
(678.0) (0.6)
(458.1) 53
(438.9) (12.0)
588.2 (74.8)
404 (9.5)
3476 (81.6)
3335 (82.4)
2026 ¥ F REENIEE
344 (17.8)
95 (215)

56 (19.6)

54 (19.8)

o 2026 F R HEEREBUENTEH. BOTBHIZEBIFE (TUL) 2026 4F P INL A
Tk 18.0% % ARH 61.659 7T, AUFIH4E T ik 81.6% % N R 3.476 fE 7T
CREFAHE AR 29 AR 3.335 f70). W MEIRTHIRE .

IR N BN

gl

S
carol.dou@uobkh.com
+ 852 22366749

IR
sunny.chen@uobkh.com
+ 852 2826 4857

FEMBER
BE12A N HESEE (AR 1HERL 2024 2025 2026 4ETER 2027 £ETEORl 2028 4ETEN
P 13,759 13,211 11,984 12,842 13,583
BRI E H AT 3,459 2,877 1,573 1,699 1,973
Fd—wbe 2,858 2,240 800 796 937
wH GRE /B 2,660 2,086 722 857 986
Faih k)] 2,660 2,086 722 857 986
BRKE () 146.4 110.7 36.6 434 50.0
mRERE (5 56 74 224 18.9 16.4
mERE (5 1.0 0.9 0.9 09 09
1 BE SRR SN () 36 43 8 12 62
BEWEE (%) 6.8 5.1 17 2.0 23
HEFIZR (%) 19.3 15.8 6.0 6.7 73
EH (B4&) FBHERER (%) (222) (324) (217) (99) 02
FISREREE () ENGL i A i i i
BRAREIRE (%) 19.6 13.1 4.1 47 53
G TEEALEF - 1,143 1,465 1,653
0.63 0.58 0.60

REHRR - THISTER (D)
BRI B 2 AEEH

BA (#5%)

EE B 1%8.207T
BiEE B 11T
FHZER 34.2%
BrRIBEZE EHE137T
&8 e
173 B R f
R AR 3933 HK
EEITRG (BER) 1,970
E G 1 5EID 16,146
HE (E&1EED 2,059
3MEA BB (&1 5ED 9.2
ERHA (%)

52 @R / Bk Mk 17.97 JUIENE 7.98 T
1488 3R 6{EA 15 HEHES
8.1) 9.1) (37.0)  (50.8) (29.3)
FEBRRE (%)

HMRIERERAT 42.34
BEABEREE

2026 [ EREE AR (AR 9.04
2026 IASEREIG I I 4 (NR#D 1.96
B EF

(ioy) e wnreo oo nret o )

Volume (m)

[
Sep25 Nov25 Jan26 Mar26 May26 Jul 26 Sep 26

BHAR: B8
AT

AFEHUERA JSURIZE R R i, N SHAE BN
Jeitgahe € B A PR 3R G T S W PR 5
WHEENLZ
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o FEHREWINREL, B 2026 F PFWAIZETE 18%ENRE 61.659 /5
TG EANEHRRTREETS IRNIEARER T A AR 60.641 1870 (JE4F R % 0.3%)s
Hp ] L B B LR R 2k 30.4% 2 N R 7.039 8T, 1 SR} 85 g A AR I T
2.6%% NHE 25.955 {0, B HLE AR H LU i ER A RS, (B 2025
R RIKE %ﬂ%ﬁﬁﬁ$ﬁ§87%§kﬁmz7m7ﬁﬁ,i%%@
Y (AT E 45.8% % A\ I 8.231 15 70) M KfdE (R R 58.0% %
NIHEE 1,770 o) W8, M PNSW /AR GEE T 2.9%2 N R
9.385 {5 70) MPUBRY (FAE T 2.0% % N 8.757 8 70) IRkl ALY .
B S TSR A 2026 B BN PRI K, LFEB R 22%.

o IRAKRERIFF 2026 T YFHRBIBEWEHIE. BilHIZEE 2026 4
SEDRKE UBT 251 HE 1 28 B i KT M B BIRE A4 BR 11 RGP 5B, 018 5 A s 1
FES R 1.019 fE70 (3642 1,500 7o) K BRI <2025 AR [T
IR RN 14.339 18 T) , W THFHAE 2026 4 N LM EAGEEmEAE 2
%4> 1,000 & LA UBT251 HLAZRRUS N, BfESR %48 HLFERIN A At 5 & KB =
SRR, (HTE R SE(E AR AR SR I DA S B SE A PR B IR I S FE R, FRAM T8
SN B2 R A 2026 4F R R RIERRER R

o BB 2026 F P ERFFHBITRE. 2026 F LRI B SCRAE T I
0.6% = NIKH 6.78 fE70, — M MATE % 4E BTt 5.3% 2 AR H 4.581 &
JC, TR EEBE SO IR R % 12.08% 2 AN B 4.389 {70, HATE Hflv& 5y,
W% 2 FH %A BT 116.1% 2 N EEHE 4,490 570, B BESN 28 T BE IR KR
BRAR T AR

o JEYH 2027 % 2028 4, TUL FEIKAA 2027 55 —Z=fEHE Y F A NE BESE & 2 ;i_
BEIRI (T2D) (7] SR ERE SR (Semaglutide for Injection) . tt4k, H
FHEIA 2027 G RS RS m AR B AR TS, BEAR Y 2028 AEHE S 1E
B MA SRR B B A S EE LT, SR AR, A E N
RFEZ@ARE 50 [ZohnigiaE . FEFTHER 0 E ol — P 8 g A
(R Tl 05 AR EEE TN AR Ak, AR ERE AR (Novo Nordisk)
() AR RSN FEAT S & 30, 36 2027 i FI5£4: 7,000 E .

o UBT251 KEEGERGEENAERALMER AR RE f1. 1| 88 1E ik )
b Mﬁi&iﬂfﬁ TEWHTEEIE 40 fE, Ho 23 fEZ 1 iﬁ%ﬁﬁﬂz Hprig gy
UBT251 s&—ff GLP-1/GIP/GCG —HE @I, H Ai{EMTF I8 47 oh g A SH S
£ HEJERE NI RS U 2026 4F 6 H e BIG i, 2 200 R 11 HARCSe AT
A 2026 E =R 1% NASH. CKD & OSA [ =IHE4 M B Bk
IEAEIEAT TR, AEABREGEIN, SEATGEEE CORGEh I RAE 1 3t Ee, 05t #17 2026
FERAEFER 2 BUBERR 1 ARG A L R 1 38 S Y ) DA SRR A [ 3
FIHE R, FAMEA UBT251 JEAA AN, 75 24 b B AR PEE A 2 U0 FR 7
WG G T 4E, HAER 2029 4EmkiE w0 EE B,

18 / B
. 2&% TEN R4, HEE TN 11 0, AEE A 3mads:, A
a) A gE T 9.5 fir 2027 FFHRIT AAE FHE ARG 4.79 ju; DA
)%W%E@aﬁ.ﬁﬁmmﬁ CHEAE AR 6.21 96 (10.5% InkEF G
A, A%EIEHER) |,

2 F FERIRRE P

o 2026 % 2028 FTHANBET. F: /A K5 RS2 AR FE MG LA S S ) SE 75 F R 4
% FRAMHK 2026 #2028 A (YNGR IHIISM 3 H1-10.9% / 3.8% / 6.1%
W E-9.3% / 7.2% / 5.8%.

o JEE: a)BUREFE CEIREEZR Mo A 07 SR A i s BRI D) L )i
Gt FmEl o) ERHEE K rh ] E ah 1) T S R R S B BE RS B, DL d)WH R
B E nui‘ﬁ&ﬂﬁﬁ'ﬂ

BB

o a)t L AIESE I EARMRIE X UBT251 58 =GR SRS A i b)h &
i N JFORHEE AR AR S I T DAL ©) 5 25 A 703 K B B Kt it e & b i

NR-FE
P
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SN (2026 4 _F4F)

Intermediate
11.6%

BRI BT XEEH
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HaR BEAMEER
HERANBALEE 2025 026%78 20274FFE 20285FFE  EE12AMNELLEE ( 2025 2026978 20275 FE 20285 7E
( SHEHTATTEI N SHIl SEIl SEIL SHHCATEE ;] N : ] b: 1
TRy 13,211 11,984 12,842 13,583 BrEE 11,558 14,262 16,837 19,283
BT EE S AT A 2,877 1,573 1,699 1,973 HihEREE 873 930 982 1,030
12 R Y 637 773 903 106 e/ EERE 10606 8844 6797 4945
ERBIFE 2,240 800 796 937 HitagEeE 7,863 7,470 7,931 8,325
o NS B HEmL 30900 31,505 32547 33583
BRIBWMAS (ZH) 83 84 84 84 STHRS R 2,106 2,106 2,106 2,106
IR AR 2,525 1,049 1,056 1,214 Hinngas 7,973 8,130 8,640 9,064
MIE (447) (167) (199) (228)  EspEis 2873 2873 2873 2873
o ey 5 8 Hitt RIS 473 473 473 473
4t F 2,086 722 857 986 pRE RS 17,393 17,841 18,373 18,984
LR (AR 2,086 722 857 986 BB B 82 82 82 82
BB RiESEEE 30,900 31,505 32,547 33,583
REeRE B S E AR
HERANBALEE 025 2026978 20274FFE 2028%FE  BENRANELEE (%) 2025 2026478 2027 20285 7E
BN B: 1l BTl B: 1 381l 381l ;T
233 6,265 1,957 1,725 1,969 BFEEN
IR BTSSR 2,528 885 1,056 1,214 EF= 4.7 345 35.0 355
MIE (447) (167) (199) (228) MRTF = 19.1 8.8 8.2 8.9
T EE B ke 637 773 903 1,036 4Rl 15.8 6.0 6.7 7.3
BT EE 6,496 1,100 98 62 BE@HR=E 74 2.3 2.7 3.0
FRLER B A ERE 131 41 a7 53
Hih2@Eenhes (2,949) (634) (134) (115) @E
1wy (2,963)  (3,366)  (3,366)  (3,366) maeam (4.0) (9.3) 7.2 5.8
BATY (BE) (3522)  (3531)  (3531)  (3531) =z (9.3) (25.0) 8.7 7.3
HEBERSHE BRARAT 3R (206)  (585) 07 150
i 558 165 165 165 4R (216)  (654) 187 15.0
B o74 (355) (406) (455) R (@) (216)  (654) 187 15.0
*fles (829) (274) (325) (374) Bl (24.4) (66.9) 187 15.0
BIRYG ! 1E1REEE
EHRFSHIE 1,841 B EBE AR 223 218 213 208
RN R ASLER 286 27.9 271 22
Hith / ERFIE (40) (81) (81) @) mEs(Be) FEES (824) (1) (.9) 02
RERA (Fi) B8 47 (1763)  047)  (18%2)  RumiRmsfEm @A FER faEm  faEm
FRSRESZEY 6,330 10,606 8,844 6,797
SMESR BT ARAIEF)
FXRRSRIASZEY 10,606 8,844 6,797 4,945
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BT

@ TCL Electronics Holdings Limited - 1D - HKEX
016.79 H17.49 116:56 C17.20 B

HKD ~
High 1/.4y

[ ] I I I ]
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‘ -
&w 4 %~ .

Low 12.40
12.00
May Jun Jul Aug Sep Oct Nov (o

T7 TradingView ® O

+ Sands China Ltd. - 1D- HKEX = D ! 014.05 H14.15 L13.75 C13.78 HKD ~
' High 10.y

16.00

W“ 14 (H
{' M"h‘ | t |

Y ‘w @ -

D 14.00

T

A iy a—-l 1

Low 12.77
12.50
May Jun Jul Aug Sep Oct No ()

17 Traél/ingV|ew [ ©®

I N BN

S
DR o 2 [ B 5 [

research-hk@uobkh.com

ARLOCIEE, e I 5 o) Wi
munhon.tham@uobkh.com
+852 2236 6799

[ H ' m
by

T CLETF (1070 HK)

AR AE R HERE 17.20 7T

AL : e 16.56 Jo/iEHE 15.31 76
FH 347« M 18.60 Jo/HEHE 19.85 J6
5 X ip T

b 7 A9 S L FEF T 38
ORI . RO 7 B 3 ST
I s 5 ALy, E SR TF RO
B BB R S B . BRI 52 A i
TiK SRR, RS TREE SRR T
50 sfrhhsde -7 FEARRER LR, SR Sy
eSS I R . U % S
RSy $$16.95 1K AbHEME S BRE,
AN B P 5 S R e 5 A7,
52 1 5 5 4 6 AR

TR A

EWHBEERAT (1928 HK)

R B HEWK 13.78 ¢

SCHEA : WM 12,77 JU/EE 11.48 o6
RH 747 W 1415 T/ 14.85 76
5 X ip T

W AEAT N SRR I " X T 1 B 1

ARSI, LT B RUR ) T K5 B e
ks RSP 7O A MR M R
BRBIRESE 4 ENIE 71X — FATY &, RSI $5
PRIFEEEAT T 50 Ak LT LA, Sk i
J5 5 8 A e AL R WA R BT .
HESETTAE H A N A AR 12 10X — 3
P ) RAEH, S/ B AR R AL S 32
RS e TATHUE, LT MRl S
X35

FHEIRFRR: AIRIE.
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS

This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form an integral part of this report and are
available at this link or by scanning the QR code below:

The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability, (b) confidentiality obligations, (c) restrictions
on publication, circulation, reproduction, distribution and use of the report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to
recipients in the United States and other applicable jurisdictions.

Specifically, this report is intended for general circulation and informational purposes only and does not take into account the specific investment objectives,
financial situation, or particular needs of any individual person. It is not intended to constitute personal investment advice or a recommendation to buy or sell
any investment product or security. You should independently evaluate the information and, where necessary, seek advice from a qualified financial adviser
regarding the suitability of any investment, taking into account your specific objectives, financial situation and needs, before making any investment decision.
Analyst certifications required under applicable regulations, including SEC Regulation AC (where relevant), are included in this report.

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using or relying on any information in this report.

By accessing, receiving or using this report, you acknowledge and confirm that you have read, understood, accepted and agreed to be bound by the
Disclosures / Disclaimers (as may be amended or updated from time to time) in full."
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