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% 40% / 50% / 57%. HEAMHETBRIR LB NS H 10 #5202, &
(Rl Lh R YR BRI A N T S 1 R B N E M 1 2 3 f%.

- HA 2026 F LPEMEHRCRTES, M EZARKEHERARKRE, &
% 2026 = 2028 FEW B EEHAMAWANLEFEA S B A
13.5%/13.5%/13.5% FFHZE 12.6%/12.5%/12.4%. T 22 11 7E I LA
T T B ST AR R G, RS 2026 & 2028 41 5L AR A Al =
3% 6.0% 6.6% 0% 7.1%.

BFI AR / Bk

o ERABMRHIEARE R 2026 4£Z 2028 K AFTEEI S B LS 5% 14%
K 15%, ZAR¥ 41350, AR% 609.3 {8 u X A\ R¥ 761.6 f57t-

o BB RSB B 5 I A RIS THA.

e / &2

o HeRF TEN) BV 0 ERE BN 135 ST LN 150 0, AIERGE
RN 20 f5 2027 ETRAIN AL (BRSO PHKF —B0

AR fEHE LA

o UESMERGIRTE. RGN R R, POSHISIE, IREEE, DGR
T AR

NR-FE
P

Tuesday, 01 September 2026



REELEER NE-#&
AHEE
Tuesday, 01 September 2026
BaR BEAER
BZE12 AN BIEER (AR 2025 2026 4EVE 2027 £4EVE 2028 £ BZ 12831 HiILEE (AR 2025 2026 4ETE 2027 4ETE 2028 4E
¥1AEED A Al FEHI B1EED H # TR
PR EE 803,965 905,704 1,082,205 1,244,933 [ 5 350,152 420,142 491499 517,360
R B A R 118,636 143568 169,357 191,363 A% E 162,110 163,799 166,051 168,282
i S Jils (80,526)  (88,890)  (97,674) (103,290) B4/ s 68,395 84337 144,092 222,581
BRI 38,110 54678 71683 88,073 HAR G E 303072 330,080 370,751 408,188
PrRW IR T PN (1,863) A AT 883,730 998,359 1,172,394 1,316,411
H % N ) 2R 2,857 569 1,283 1,382 S I 44797 44797 70790 60,790
FHIERO (FHD 649 (6,084) (426) 1,217 H AT s 423655 500250 591488 675434
I A Ra R 39,753 49,163 72,540 90,671 B 69326 69326 69326 69,326
FIE (5992)  (7,866)  (11,606)  (14,507) HA B & 87413 87413 87413 87413
W R RS (1,142) e A 25 246275 284308 341,112 411,183
S 32619 41297 60,934 76,164 W SRS 12,265 12,265 12,265 12,265
Akl ) 29446 42280 55006 68,754 B R RS R 883,730 998,359 1,172,394 1,316,411
Bé&E PR
BZE12H N HLEFEE (AR 2025 2026 4ETH 2027 4EFE 2028 4F BZE 12 A 31 HIEEE (%) 2025 2026 4ETH 2027 4EFH 2028 4F
¥A1EED b | il TR il il TR
P 59,136 180,290 208,317 223,365 BEFIEES
K B R I8 ) 39,753 49,163 72540 90,671 SRR RS A iR R 14.8 15.9 15.6 154
FIE (5992)  (7,866)  (11,606)  (14,507) FRTFIE R 49 5.4 6.7 73
iR Y& T 80526 88,890 97,674 103,290 I AIE 4.1 46 56 6.1
s A (3,654) (569)  (1,283)  (1,382) P R 35 45 5.1 55
KT 4 ) (47933) 44,588 50,566 46,510 [PENCE £ 136 15.9 176 18.3
EFISTEE (3,564) 6,084 426 (1,217)
Fofih 4% T B G Ui i WE
E1ia24 (197,463) (157,748) (166,726) (124,860) B 35 12.7 19.5 15.0
B (R (156,808)  (160,000) (170,000) (130,000 SRS S R (1.0) 210 18.0 13.0
g (2,815) W B s Al (20.0) 237 475 25.0
b (37,841) 2,252 3,274 5,140 4l F) (19.0) 26.6 475 25.0
)2 104,614  (6,599) 18,165  (20,017) aif] (B (20.4) 436 30.1 25.0
AT S (14,125)  (6,599)  (7,829) (10,017 G (22.4) 26.6 475 25.0
B R IE 134,006 134,006 160,000 150,000
B K (69,220)  (134,008) (134,008) (160,000) ERH
Al / AR 53,953 TE AL A L 135 1.9 124 10.3
BERA R 98 (33,714) 15942 59,755 78,488 T i Lo 484 419 425 329
FEYIIH 4 KR S S E ) 102,257 68,395 84,337 144,092 BT, (Bld) WFaEBRES 17.7 9.8 (18) (23.0)
A1 /1 Bl 5 258 T S5 5 (148) FLELRBEAT R (5 (58.7) 9.0 168.4 (724)
EXFEFRESEW 68,395 84,337 144,002 222,581
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Tuesday, 01 September 2026

Nap

LS HTE T (285 HK)
2026 5 2 Z=FE . P AR 55 5 BOE R ORI 7 TH

BEHE

o LLEiilTE T (BYDE)2026 45 2 2= 3 44 M KRR R THIR 1247 1 2% 64.0%
2 NRH 3.99 1o, HjARE s8R &REARE R THE], 858 T
46.4%.

o N T Refa] IR #5100 T2 LU Bl 75 T AR 2R I B S R B /0, (HIRIMER %, JLAE
2028 4R i IR HE S A% 0 E S I 5 R B

o AERR [VhEE | RPE. P EEEZRIEBN 14.5 7.

2026 5 2 B ER

BE12H N HIMEE (AR 2025422 2026 4E5% 1 20264655 2 $#4E (%) 8T
¥ HETD i i =K (%)
BaE 43,725 38,183 44,051 07 15.4
£ 3,218 1,991 2,046 (36.4) 2.7
iR (CHHD 1,108 28 399 (64.0) 1,331.9
FEZE (%)

EX P 74 5.2 46 2.7) (0.6)
RIS 25 0.1 09 (16) 08
FE: HEEETF, AREE

ST

o 2026 FHF 2 EFEFEFHXANBHERTEL . WiiiliFE T (BYDE) 2026 F2 2
FEREI S ERE R 0.7%, #EHME 15.4%% NI 441 (o0, g
i FEIA I BB 414 80T H 6.3%. SR,  HA R 3R ERGURBE DL R 2 4
Ak, BRIREEREE 2.7 #5058, #%FEk 0.6 #5705 E 4.6%
T35 30 FE G 0.9 {8 & /0 Bh. I BRI FE SR 2026 4 - 8R54Y
N B 7 (8T ANE S, 4R34 Sk 64.0% 2 A R 3.99 fic, #Kiiis
W3 FE I 46.4%

o 2026 F LAF SR BRI ZEE R 6.4%E NRFE 136 (T
AHEEFIN 16.6%) » KREFFE TN BRI EFILFE R 1.3%EAR
W 679 ot (HEEMLEIN 82.5%) , FERA S ETENR TG, %
RPHALEE R 5.1% 2= AR 560 87T, W feln R rc sl (B Lok, (HE
PEIEB MBI FENR 13.4% 2 NRW 119 e, H AR 2SR rAlR]
RS2, ERECEE T, FTESE e 2. N TR R H R
it —— 7RSI R A1 25 A 3 R SR B RO —— 1 i 10.2% 2= N 753
FETT, BAGERIEAR 0.9%.

S
EREHEN

johnny.yum@uobkh.com
+852 2235 6760

ik
murphy.li@uobkh.com
+852 2826 4867

FEUBHER

BE 128 3 HIEFE ARK1HED 2024 2025 2026 SEFEM 2027 EFEME] 2028 SEFEH]
T 177,306 179,477 182,422 189,726 190,100
SRR B AR 10,325 8,925 6,426 7,131 8,169
t=glb] 3,927 2,764 1,428 1,881 2,723
) 4,266 3,515 1,766 2,876 3,752
AR R 4,266 3,515 1,766 2,876 3,752
SRS () 189.3 156.0 784 12717 166.5
mEE () 11.0 133 26.5 16.3 125
TiHRE (5 19 18 17 16 15
AU, SRR SRR (5 4.8 56 7.7 7.0 6.1
SR R (%) 24 07 1.0 16 2.1
AR (%) 24 2.0 1.0 15 2.0
THETEEHE RS ER (%) 34 (13.5) (11.2) (28.7) (29.5)
B AEEC (5D 18.4 (410.5) (7.1 (6.4) 6.2)
JEA IR 2R (%) 13.8 10.5 50 7.8 95
745 TE AR - - 3,986 5,707 5,496
K /Gl (5 - - 0.44 0.50 0.68

B WEHETF. 8, AEEE

e (AR

JBe A HEE 24,76 J0

H A 1E WM 14.50 It
Tt -41.4%
HaT HAEE HEH 19.90 7T
it g
173 BEEN
R AREE 285 HK
CRITRGEHE (HFER 2,253
HE 6% 1 BED 55,789
TE (R&E1HED 7,858
3EABHMPBRE (&1 HED 39.0
EERER (%)
52 BE R / Bk ks 46.52 JTHERS 20.10 JT
148 H 3fEH  6fEH 14 FHES
6.8 (16.9) (23.3) (35.5) (26.4)
FEBRRE (%)
bt 55 e B4 A7 BR 2 7 65.8
BEABEREE
2026 WHAEREIR B VHE Qo0 11.91
2026 A AERE IR EIE (BT 1.78
B EFR

e L omeormome e cotrars moex )
e Volume (m) ”

0
Sep25 Nov25 Jan26 Mar26 May?26 Jul 26 Sep 26
) A
K. F

AT

bhomil e 1 (B A PR R A TS R AT 9 |
RLGE TR, PIITHANS . TSI A .
A FLIR A BT RS A AL AR T, AR AL
MRS K ER E B AR (PCB) AHLAENRAS -
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o FHEIEG|. EHIETAY, ZENFEHIERNEK, KEFERKH 2026 4 1
SEREIEIFF, {H B IE [ SR GEEE R 2027 4F R ARG HH TR B B A A e
B2k G RIET KR R P S, REEHHRSEBRREN R, A
TR B S TR E 2026 A5 HHEH R, HEUEE AR 30 L. &
IS, SRR AR A ERIER] [HORES 100 0], s FEH A
R 1,000 8T,

o HiiliEE T (BYDE) LT fwa) A 2028 4E(KEH, K& HAEEB KEF
TG BRI 2 . B RS I % 2% 5 (Android) 73R, DLUAIRH
LR EEE, H AR ERE 2026 £ NS 2027 SR AT ED)
FERIF . N TR Aefa IRBSAH 2L RS THRT B 2026 4F FRAE A, Ed
TERARBUE B A LR & E B R B . AR, EHERR, mRERR
T (HVDC) J ot B A5 4y 5 B W B T e 22 3] 2028/29 4E 5 4 & iy e 8
B, SRS N T REEIETE 2027 42 BIAS K AT BEIZ 3 2 DAHESS % 0 3
TP 59 R B

18 / &

o FRAMFE A EINARVE (SOTP) 3 H AL E AR HS 14.5 76, MER&ES 11.4
MR o SRR a)lRHEE FEBEN 9.6 £5 2027 FFHERIT AR ;
b)¥H & FE T EH 13.6 i 2027 FEFEMRI T ZF 5 DL o) N L& RefA fas 2
AR 20.0 £ 2027 AETEMITI B % .

B FERIFEEE / B
o FRIMi 2026 2= 2028 T AR TEHI 435K IE T FH 48.0%/34.6%1/27.9%, 47 il

ENRE 17.66 18/ NI 28.76 oo/ NRHE 37.52 (k. HAMOFIANER
RIS ABL R, {ELE AP K MR 22 10 R 5 s T 58 4= i A

2026 % 2028 ETEPIZ BE

HENAMBILEE EflEt TR E-1- RN ) J—
LAE¥1BET) 2026 SEFRAI 2027 SEFERA 2028 SEFEAI 2026 SEFERI 2027 SEFER 2028 SETERI 2026 SEFER 2027 SETEA 2028 SE A
TN 178,033 182,539 185,941 182,422 189,726 190,100 25 39 22
RE 28,318 30,583 33,570 28,318 30,583 33,570 - -
HEETES 146,415 147,005 145,935 151,275 153,485 149,175 33 44 22
Heh: BEtER 13,856 14,133 14,415 13,856 14,133 14,415 - -
BB NEEFESR 132,560 132,872 131,520 137,420 139,352 134,760 37 49 25

Al {FIRR S8 3,301 4,951 6,436 2,829 5,658 7,355 (14.3) 14.3 143
FIEE (%) 58 6.2 6.5 48 5.0 5.4 (1.0) 12) (1.1)
jRE 138 135 14.0 13.0 136 14.0 (0.8) 0.1 -
HEETES 4.2 44 44 32 32 33 (1.0) (1.3) (1.1)
AL EaEARRE (EEid) 9.1 12.8 16.0 75 9.0 10.0 (16) (3.8) 6.0
RT3 2,760 3,529 4,252 1,428 1,881 2,723 (48.3) (46.7) (36.0)
“F 3,396 4,401 5,203 1,766 2,876 3,752 (48.01) (34.6) (27.9)

KR HEHEF, XEEH

10
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RER BEARE
BHZ12 A N HIEER 2025 2026 EFH 2027 4EFE 2028 £F #Z12 A 31 HibEE 2025 2026 4ETH 2027 4EFE 2028 4F
CARH 1 BATE) H WM OARM 1 EED il |
VRS SERE 179,477 182,422 189,726 190,100 & 52 & 17,798 17,460 16,843 15,945
ST R n R 8,925 6,426 7131 8,169 Hoph = 31 & 11,136 10,277 9,445 8,697
g S kS (6,161) (4,997) (5,250) (5,445) B4/ mE 16,362 13,710 20,681 21,822
SAHTFNE 2,764 1,428 1,881 2,723 HoAh IR B A 38,316 49,100 41,549 49,088
HEH AR AR A I 1,151 355 1,055 1,055 5 e 4R 83,612 90,548 88,518 95,552
Wi 2w =R YR Ll 8,891 6,891 6,891 6,891
FRLEBRN (U 7 201 296 438 HAh R E) & 15 39,444 46,965 42,589 46,733
bl 3,921 1,984 3,232 4,216 s 0 0 0 0
poneE| (407) (218) (356) (464) HAbE ] &6 2,543 2,543 2,543 2,543
U RRE RS R RE RS 34,442 35,856 38,203 41,092
4li ) 3,515 1,766 2,876 3,752 B RRE 2 0 0 0 0
4lip) CAEHE D 3,515 1,766 2,876 3,752 B T RE RS AR 83,612 90,548 88,518 95,552
ReEhE B AR
BHZ12 A N HIEER 2025 2026 EFH 2027 4EFE 2028 £F BZ 12 A 31 HILEE (%) 2025 2026 £EFH 2027 4EFE 2028 4F
(ANRH 1 EHED) # # TER bl bl TEH
we 17,183 3,747 11,508 6,011 F R fE
R A A 3,921 1,984 3,232 4,216 EEViES 6.0 4.8 5.0 54
FTE (407) (218) (356) (464) HERTFE =R 2.2 1.1 1.7 22
e / kY 6,161 4,997 5,250 5,445 i ] % 2.0 1.0 1.5 2.0
M Aw [AUAEIE &S 4.0 2.0 32 4.1
BIE L E) 11,702 (3,263) 3,175 (3,394) &N ES 10.5 5.0 7.8 9.5
JEH4THE (4,195) 247 207 207
HoAth 2 S IR A HR
i (6,033) (3,800) (3,800) (3,800) B 12 1.6 4.0 0.2
BRI H R (6,033) (3,800) (3,800) (3,800) EH (12.6) (18.9) 8.5 9.1
i iR Al (17.3) (49.4) 62.9 304
A ¥ P AR I Elwdl (17.6) (49.8) 62.9 304
HoAth HIR] CHEFHED (17.6) (49.8) 62.9 304
G, (4,650) (2,599) (737) (1,070) EnYil g (17.6) (49.8) 62.9 304
ST (1280) (352  (830) (863
AT A TERR LR
B IEsT e 12,000 10,000 10,000 10,000 EBATA AL 10.6 76 7.8 7.2
fH 18 53K (15,000)  (12,000)  (10,000)  (10,000) i 55 M 2 Ll e 258 19.2 18.0 16.8
Hofth / AR, (370) (247) (207) (207) TP IR A (13.5) (11.2) (28.7) (29.5)
FEWN FRHD 54 6,500  (2652) 6,971 1,140 FRRBRATEC (65 (410.5) (7.1) (6.4) 62)
B SR G AR 7052 13552 10,900 17,872
5| A1 5 8 T i) 3 )
TER I 4 R4 55 ) 13,652 10,900 17,872 19,012

1
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WHEA R (6690 HK)
2026 F5 2 2= SHERNE TN H AT RT A TE  TH AR E S
I 2026 4N 2450 5 38 A7 BN S R 1

ERHE

o 5T 2026 4EHE 2 EEHSHEENE 1%, BRTEY, MAFEETE 13%,
KERFE TG L TE .

o EATINIRETHELSRN 2026 £ 2 ZEEHHB RN, BER 2026 £ 2
FEEMBRT 12% KRR, REAR, &HEFEYRE2 (HVAC) i
NS FIHA 2026 4F R LR e 808 . LAY, HTE
A 2026 i i IS A BN R, 1 2027 & 2028 fERFE AT 15% 11 R .

o HEHMENTA 2026 4 2 FEME 2%, YRR, &HEREN LEMEH
HEo ) A ALSE SR AL O Ry WM SRS Sl A7 B0 R, BB o %15 15%
2 20% R, mirgan K ] SN RIERTSIE 30%HE R .

o #ERE TEN] 3¥4; ToABEEE 4%ZWH% 28.3 7T,

2026 F£5 2 T K 2026 F S

=

BZE N2 AN HIMEE 20204 20264F 20254  IREEEE) IREEE 2026 20254 R
ANR% 1 HED F2Fx F1F 2 F (%) (%) LE¥F L3 (%)
B B B
ey 78,428 73,687 177,376 14 64 152,115 156,494 (28)
EF] 22,745 18,675 21,963 36 218 41420 42,056 (15)
TFIR (%) 290 253 284 0.6 37 27.2 26.9 04
BRRATRE 7219 5987 7528 (4.1) 206 13205 13878 (4.8)
ERERIER (%) 92 8.1 97 (0.5) 1.4 8.7 8.9 02
JE A 4l 5665 4,652 6,546 (13.5) 218 10316 12,033 (14.3)
JE(ESEFIR (%) 72 6.3 85 (12) 0.9 6.8 77 (09)

Hizt: GBI Y IERA R, KR EHES, AEHEH

kil

o 2026 fE5F 2 ZFEHERE R TEN, HARRFETER. 2026 4 L4, Ik
ANE N 1,521.15 (870, #5449 Nk 3%. BRIEE 27.2%, %4 ET+ 0.4 1
B, BRETANE A ANRKE 13,205 HHE G, %4E Nk 5%, SBETFEER
%5 8.7%, T#F FEk 0.2 (M E 8. &R 2 NRH 10,316 T E G, %9 ik
14%, KEFFE VA TG Em vy, siplpkiaiEr, T8 AR 9.11 &t
IAMNE SR ATHE 2 (2025 = -4 A4 E Y ai A RCHs 8.81 18 J0) « &liFRA
6.8%, %4 T 0.9 1l 2Bl

FEHBHER
BE 1273 AI4FEE AR 1 58T 2024 2025 2026 EVERI 2027 SETEH 2028 LETEH
SRS S 286,005 302,329 300,443 319,792 340,231
SR RS B AT A 27,809 28,282 28,780 30,756 32,837
ST 19,707 19,532 19,731 21,251 22,882
NG Y4 1)) 18,731 19,553 18,636 20,797 22,629
SR (R 18,731 19,553 18,636 20,797 22,629
EREE (41 203.1 2122 200.3 2235 2432
&R (%) 9.0 8.6 9.1 8.2 75
TR (%) 15 14 13 12 12
EEEE/ SRITERHEIAE (&) 6.2 6.6 6.3 5.7 5.1
B B R (%) 53 6.3 6.4 74 8.0
GiFIZE (%) 6.5 6.5 6.2 6.5 6.7
T/ (B4 ) SRAREERS (%) (18.7) 81) (10.5) (14.8) (18.8)
FIECRIE RS (%) 10.3 10.9 10.7 19.1 317
R B (%) 16.6 16.0 14.3 14.9 15.0
TG TEM4R] - 19,698.7 21,677.1 23,681.1
KREEGTE/TSTERA (%) - - 0.95 0.96 0.96

BRKR: GHES #E AEEH

S
R

stella.guo@uobkh.com
+852 2236 6798

IS — fig
hejann@uobkh.com
+603 2147 1995

BA (59

1 W 21.28 7T
HEE ik 28.30 T
F=H +33.0%
FLiT HEE W 29.40 JT
&8 e
173 A T i
B AR 6690 HK
CBITROBE (B 2,853.6
E O 1 5EID 219,214.8
E (E&1EED 27,9614
3MEAH HMBRHE (41 5ED 435
ERHR (%)
52 B R / Bk ks 28.20 JT/HERS 19.05 JT
148 H 3B 6MEA 14 FHES
(2.3) 104 (222)  (15.8) (12.4)
FEBRRE (%)
TS 24.66
TR B A PR A F 1342
R BT PR A 7] 1144
BEABEREE
2026 A EREE AR (AR 13.60
2026 A EREIIT LA ORI 147
B EF

60 { Volume (m)
40
20
o
Sep 25 Nov 25 Jan 26 Mar 26 May 26 Jul 26 Sep 26

AT

R 502 B OR B S AT SE AR, 42K
MR ERFERR, W 5 FAHRBRE—.
AT HEA RS (Haier). KFE#7 (Casarte) .
Leader. GE Appliances. Candy. Fisher & Paykel /2 AQUA
AR IR R A A S HAT, R 3
AER 160 ZAEBI R AR . e AR AR ENE, B
PR HI I &R TS SR B RE S AR T SR, B
T AL P B B S A ARV B SR

12
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IR 2026 5 2 FEMIRAN A NRE 784.28 50 (FFEWE 1%), AR R
AR T BT 1 AR R B AR, BRI R A 29.0%, #%4E EFF 0.6 EH BE 2R DGR 2% 205 RERE
SrEE. BRETAIE A ANRE 7219 Hx (AR 7,219 58T /AR (AR¥1EHEL FE* FE% (%)

7,218 FHTL), BRI 4%, SRR 9.2%, BRI 05 T ShmmmmE

Bl BRI RGEIR LS & Y GZERD 0.7 (M H 25 ZRHE. — HERE 89,356 95302  (6.2)

W AT BB S (R AR 1.9 EH 4 B5) Frie 2, FEEBIAB N5 1 EE%E@E%’MH R 42547 58

ToC JRIEEE T DL N i Ah T 48 R T 8. &b 2 NI 56.65 180, %44 N ik Eﬁg%ﬁ 17,725 18,620 48)

13%, THAEFIR 2 7.2%, %4 T 1.2 {85 55 5. f%*r ., 152,109 156469  (2.8)
o BB (HVAC) BAMMNE: HIlfE 2026 £ T LERTBMBMAPEN et T

KBERBEMR, % 2026 4 P PEE S FE >, FEEXE (BRESEME /A WEREETR 101 85 17
THE . B s A AR AR AR A ZE RS USON [FI L 3 73l F B 6% % 5% ﬁiﬂt%ﬁ] AR 7 )
T e Rl S AR T & (BREHH MoK K B AIF L R 6%, H A% 2026 it I o5 02)
5 2 FEFAT 12% M A LIS R, fFERRIEZ T (HVAC) SRR, KH w2 80 BERIERH B, X8 GHE
S 2026 4F FoRESE S E A EON E. EIEES T (HVAC) 41, % & AFEH
ANERE N E S ALA, WEATE TR, et . BB,
EELE THIARRIE 2 (HVAC) W &2 R A 2026 45 T 4F 35515 o I
MEUER. JUHAESNTY, %A F TEI 2026 455 & A BUE R, 1 2027
& 2028 FREHRA 15% 1.
o JBAINTHIGR 2026 £ 2 FHME 2%; XN EEALEESEYERES
RMEALEL. ol #5), 2026 4 FE BN TTIHINTLE TR 5%, midEshin
BIHIRERRE (2026 4F28 2 2=/ B N T35 KREREF, WA HigE R 2%) . b
EHE N (FEETCEHED) Nk 3%, BRNIEER 5%, MR 17%, g
AR 13%. EEERAR, B G N TFER B ) A AL 3B SRS RAH
MEOER . BOMSRS S A BOER . R 5n 8RS 15% % 20%3 &, TMrdan L
T EMANERFIE 30%HE K .
o FRLBIAE BN BRIRNE., FHE &5, 75 2026 455 2 1%, ZEAR
/b SKU K B i B R ~F &, BN T 5 1 BRI R E5E T 0.7 (1 H 750 2 34%
M{ERAMERM I AE) N, WA BRI E L ERTF 0.6 HH TR 25%.
T EREZR T, BNTSET S, % T 1 a2 B, miksh
B E R R o

BRI TERERE / A bE

o RAM4TAIHE 2026/27 FFEHI BRI THEI T A 9%/7%. FAKE 2026/27 45 FIfl N
TERILE N HH 5%. FAMAERF 2026/27 FFBAPRFERIASE, AT 2026/27 F
FE (R K Ay o P SR TR E 3 0.1 1 20 B I, 3RAFIHT 2026/27 4R
) 2 R TR 50 35 N 5 9%17 %

48 / BB

o HMEFF TEN] 514 THHEEE 4%EH% 28.3 jo. 0K LIS 47 B2

(DCF) sTE) HAZE N 4% E 0 28.3 Jo. FRAM M HAZ{EAH B 5L 12.6 i

2026 FETERITTER M 11.3 £ 2027 FEFERITTER o ZIKEH 5L 58K
#5 9.1 15 2026 FETER TER K 8.2 £ 2027 FTEMA TEE
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HER BEAER
BE 12 H 3N HIHEE 2025 2026 4ETH 2027 4EFH 2028 4% BE 12 4 3 HILEE 2025 2026 4EFE 2027 4EFH 2028 4F
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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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