| BEHEETER | [2025.1.16]
UBS7tyh IR rA s =4t

UBSZ — N )LDXER 7 7 R (PR Bl At s AY)

BAVRERAE sk R

O IREDHHSE
ERIIBANOPEIEILTELN -, EEHIBLEIFET,

[UBSY O—/NILDX#% K 77U R (FRLEEIRRE) X, 2025418158
[TREZDZFEL-, BHEUZDETFELTIE. TEREDERYIBENEEDEEES
RELELF-DT, BHLEL=LET,

2\
s 200 (#5180
WRER 120255181580
(STEHART: 20244128178 ~ 2025418 158)
W ERNEERET :6,700 M
W ELES R EAEMEE (1/15 T]/1E) :11,516M
WS ERLE(RL) -#99.148M

KEEMBI1FO LY, ERETEER (EEHM ZREOMETT .

KEEDNEEIFBEDRETHY . FRONEEETE. RIETHLDTEHYFEA,
DEREMINBESEAHICEINTEREHNRELES =L ERKREFIZELLT
[T, FERH O THEEOEEAEHLHIHE . REDEESIILHONEGELSH
VEY, FLUIREFRRPZT (T ERRB) 2 BES,

WEEMEE(HEEBRE) OH#B (REB~2025F1A15H)

(A) MEERTE (EM) =1z)
25,000 ——H #E(HEE 25
NEEHERER EMEE

20,000 A 20

15,000 ——— 'y f 15

10,000 Y 10

5,000 — 5
0 L 1 1 1 1 1 1 0
20/10/15  21/06/15  22/02/15  22/10/15  23/06/15  24/02/15  24/10/15
wER) (£/R/8)

EEMAG1FOLEY, ERASEER (SRS EREOEETT,
UB S XOREERELEMEI1F0 LY, BEREEE A (SRERM) ERE. J7oR0S RS

(1 FAO%EY, BEIED TI7VREBA (BRE) LI L REL-SEOMEETT .

XERITBEDEETHY . ITEDBEABREETR. RIETEEDOTIEHYER A



| BEHEETER | [2025.1.16]

J7VRDEE

1 HROLBHIOEMS, TR FSURTF—A—a (DX) (&Y FEEHL
REEEIT Ao ENBRESNIREICEHMISRELET,

° II%E_;_EL\E%:BL\’C, TOANRMEETRTHLET, REMTRRER T HEAHAFSNIEEICREL

e HWMBRICEVLTIE.DXDBEBEZTHIERERLIRRAT —VICHBLGNLREEZITVET,

F SHERTE SRR THRBARIROUBST O—/ L1 )LR - TRT AR EUBS
TEILIRDAVREDBEIZKY  RAMTATT7  R—bIAUAEBELET,

I 3 FIEREZTIEERRE I EF1N2EREEZTOII FPESESRTEIO2O0T77Y
EALEZBVNFEITET,

o REHEELHEAHDELRD2DOODT7UF

(BEERER]

BFI0ASH(REBDEEEREER) I, RAELTHERASICEIE, HEETVET.

(PEAEERTE]

BAE(KEBDBEEREER) I, REIELTHERASHE SV TEEMEBEKEEC-AEEZBELET .

o RAIELT,.&EI7VFDRBLRRAHICEIENERETVET, L. FRRADHBH THEEZTHEL
BENHYES,

KEIT7VRDDEAEHOFHMIT, RECI D EAH 1ZTEZS0 RERHEICIHTIE, ELLN—FDHDEY
FWIGHBEDNHYES,



| BEHEETER | [2025.1.16]

ST

[(EERKE]

BRER (BF10A158. AXHOBEFREXR) I, RAIELTUTOAHICEIERERETVET,

@ DEMREOHREL. BEZREOBENZEO-RYEFNE (X —I7 FOERMEICET S
RAFNBDOIGERMECET SEALBLIER( UTIAGLESENR IEVWET)EEAFT )
BrURERR GHERZEH . AGLELFNBZERLTELEZOVWET ) FOLEELET,

Q@ BMBELEEET. LEOHEANREDOHENT, TRBRFEHELTCEESHANRELES =1L,
ALY T, DEZTHLBVIEABYET .

Q@ REBEDHEZHTHEMSFFIRITDONTIF ERDERAHICEIVTRARES ER—DEREITL
EX I

[FPESEERTE]
BRER(BR1SA. AEBOBEEREER) T, RAIELTUTOAHHICEIEREEITVET,

@ DEMREOHEL. BEZERROBHENSZEO-RIEFNE (X —TJ7 FOERMEICET S
RAFRBOIGERMEICET EALBLIE( UTIALGLESFNR IEVWVET)EEHFT )
BrRURER GHIRZEH . ALGLELFENRZEZRLTHLEZVOVWET ) FOEEELLET,

Q@ RB|HEEEET. RAIELT, LREODENREDHEENT, LTOASHITEIEFELET, 7=FL.
NERMRENDVEDZEFICET, REEITHOLEVCEAHYET F-. FEHAROATEXB LS HEZ
STEMRFETICEEMEBBXIRHMEHLIGEFICE, FTEDDEETHLBNIEAHYFT,

NEEMEATIZALBYEL, BIILNESEMELEE A

STRAROATE R B OE£MEE SEE(FAHY, H5IE[
11,000 K i BEEMBOKEFEHELTRE
11,000 &L £ 12,000 K i 200
12,000 &L £ 13,000 K i 300M
13,000/ LA £ 14,000 K i 400F
14,000 L L 500

CEN)BEEMBITECT, BADHBREBEIEHLET  BEMBEA LD —EKEIC—ETHLEET NI, ZTOKEIGCI-HEEH;
I BENSLDTREHYFEE A,

CEDNEREEXISEICKYEEMEBITITELE T, COH, BEMBICHEE SR . RYPLBONREBEIEHTIEENHYET,
T, HoNLO—EDHEEREERIATDHLDOTEHYFEL A,

Q@ RBEDHEIZHTEMNS=FIBITDONTIT ERDERLHICEIVTRARS ER—DERETVETY,
KEEOREEDINELUZOREITOVTRIET HED TRHYE A
XAEE(E. RALLTRY B SVEHL TSERE BETICRAVABIASNET . IR LD ZMIEo TR, BEIRBFHH THREN

AIRETY
KRFSHICEOTIIELLN—HDADRYRNILEDIHEELHYET .

BEEEM, EEVEDCRE, TRBRFICE>TIE, LRBOISIGERNTELRNMEELHYFET .



| BEHEETER | [2025.1.16]

RESEEICEIIBEESER

O NEEEF, FEEOMBELFELY, REEXOMEENOIILDONETOT, PREAIIONIE, TOEEALS. &
EMEITAVET,

[ BEELTHRSN } HEE

Xihbhhd(A—2

REEFEOMEE

© HEEEF. HAEAMPICRELLZRE (BEERBROEIFNDSSPTHEREZSTRER) ZEA T ONHEE LD
VET, ZNEE. LHREBOREMIBIIAMARFEALLRTTF RIS LITBYET,
T PREDKERF. BT LIHEHREICE FTE5I770FONBRETTLDOTIEIHYEE A,

[ ERREPICRELZNBEBEZ T bNAIER]

(R RERINSEEMBEN LR LG E] (RIHRE AN SEEMEAENTELIZIEE]
10,550
B #iduras (D+@)
10,5008 .- 50F3 P 10,500
%50/ 1008 40,450 ., 10,400F
"""""""""
*k 500M %500 NEE
< 80F
(@+@) 3 450F3 (@+@) 10034 300
) A0 E—
% 420
. ]
RIEIRE R LHEREA LEREH BIEIRE R LHREA LEREH
Sy BRRT PN A SYBERT SRk
* D EEXTREE *50MZ H AL * DN EEXTREE * N EXTREE *80MZFHLARL * HECRTRER
500M 450M 500M 420

() PR REF. ORBIERZROR LFINES S VOREERR O 2 S0 TR L LNIIQON RERBIE S LVDRBEFAEETT .
PEE(E. DEHHICEDE, NREMFEIOIILONET

KERBZAA—DTHY . EEDONEEECREMBETRT DD TREHYFEADTIEETEL,

O BREE (ZTmE) DI7VEDBAMEE L STIE, NEEED —EE/=IFEEA, REMICITTAD —EILRLICHELE T515
BRHYES T7URBAROERIKIRICZEY. QEEEEEJ:UE-EW%EO)EJ:#UiJ\/J\éb\oT—iaA%l—J% TY,
(PERED—EATAD—EILRLIHE A TH5 5] (PEREDEHATAD—EILRELICHE AT H5T]

o = KARILRESE FHHERS) X
s THRIRES [t p .
*Xﬁ% (4R EE) EEMICTAD—EILRELE *1,&%

(B3%) D L Bssh, TORBIFERIE (22t oo [ ot o)
AR Lol  crimscanens [ N
(SHERTE) EE{MER [FIERBBIROERYET . (HETE) AT

(VIS

5T A

LTENRE . ENTKRGREE (REE)DI7UROEAMLE 2 LELEADLDAEETY .
AFXLRE : ERTAETEHIRSNODNERETT . PREDZREE (RHE) OERTARE. TRILEE F SRS D
(BAISDEE) BEEFRDILET .

(D EBIBEEISHT HRBIOVTIE. REERAHHAET (XM BHRREE) 2SR,



| BEHEETER | [2025.1.16]
T7ORDERYRY

EEMBOEDHER

L7 FOEEMEBE MANONDIAMAFFOEINSICLIEZE NEREEICEABEEHIRIBHYFET )
ERITEIA, ChoBERICIAER I INTREEQERICFRLES  LI=A>T, RETANRIISN TS
;)’GIIHQ HEEMEBDTEICEY, BRERY ., HWERAZENVALCENHYES  F-. REERFIHEITELERY

fo)

HIFURIZANBERYRIIERDBEYTY , =1L TRTDOVRIIZTOVWTRESATLADITTRHBYEE A,

WX DI EB)RD

HRIBEERY

BRAf I, BUR-BEFBE. KX OFHRER. RTEXOFREFERMRLTEILET . EARMOKEL TELIGECIS, A
BEATRIDERELBYES  HTREEOKRK I LAER ICLENTHEREBAKRESKGHEANHY  BEMEEICLRESUZEESA 55
BRHYFET,

ERYRY

BADRTEEOFREE L OCREFR, AEFICHRGRICIIIREESORIA E R GELEDIGEELNHY . EREMBICEEE
ZBERIGYETS,

B AR —-1RY

BENZE- RISV T, BUA-BHFEZOEFICLYTIBISREANELCIBE, FEMEIISHLTHERHMNZR TSNS
BICE, BEMEBENFENCTELLY, ERAHISRSHERANRELASFYTHEENHYET . BB, BI7URNEEMICE
BEATOHEFEE - HIGIC X, —RCEERCLERLT, TBA-BESLIUVHEBEREFOLRILOESVEITEEAKRELMERIZ
HBHE) [EEDBEICHT IMHENEASNIAREMAB VL] TR EEOMTICET Z ERAIEREEIBLOIEIZD
VRAVBLVBERLHYFET,

WABEEIRY

RENEREBEICOVTIHRAELTHATDHBBAYCETVELANDT, ALRENERZEEICRIBRELDAB LD EE
RFTHIEITEY AEAMAISEARSRICE., BEMBENTETIERLLGYET,

BENICLLI7URDEERBICHIVAIELUREEY RS
RIS BRI IAL B IFE O, TS RECRREO AR ELFICLUTBNRALRBENETLBER. BREE
Rl E TSRS M LHHSNBMIE THRMTERVIEHBYET

ZTOHDEESR
mo—)5 A2
7 RDOEIEIZELTIE. 2R RIREEE37EN6DEE (Wb d5—s A7) DBERIZHYEE A

BHEEICETIBER

AEEFHEHABMPICRELLEABNFIERROBAFNESLVEER FEREEAFT ) TEBLTIIDNSISEAELH
YEIT DT, NREDKERL, BT LLFEHMICETE770FORBERERTIOTEIHYER A REEDT7UFOEAMEEIC
FOTE AEREFZDIILVD—EEVLETHREMNICETAD—HILRLICHETIEENHYET . £ T7VFBARD
BRARKRICEY, SEEALVELEMBDELNYINPESA>IBELEKTY BH. FEEOILVEHEERENSTHONET
DT, NEEXIWNICIYMEEREILRED TS LR, BEMBEATETHIERELGYVET.

BRHHIRVICETHERER
LI7URE REDBRENRELIEHMTOER T LOR®, T-2MEITBISELNTHBRHNRELILIBE SIS, —HIIC
AAZEORBEMNETL, TERSEMSHHTEHME TSI TERLRY, MBI BISHIBAAHDURINBYES,

ChISRY, BEMEBITTAFROFEERIFTTARES®. BEFADZANPFILEGLARENE . BERESOEIIMEBES ST HE
HRHYET

MROEBGHIFITOVTE, HEFARAT(XFTEREE) ETBES,



| BEHEETER | [2025.1.16]

27oRDER
LO7URDEABOCREHEPICZIEUTOERNINMET,

BREENEENICRETLER

RS E B

BAFR  BABRTRE BARARMHOBEEROREEMEBI. 3.3% H143.0%) LN TRESHNE
DHHEERLTEEELET,
XEARFHH S, ARASLUEET 2 RARBOHASLCHERIRRE, B
[SHEAICEIT 2 EBFHEORETT .

BEFH  RRMEZREHYFTA,

BIREENERMECHENICRIBETSER

HHE =4
EFAEEER HADMEEMRBICER1.903% (RIRFE1.73%) ERLTH-BELET .

(1EEHREN) (EREEZER(EAHM) =ERNMPOEEME x EEHME)
B IELUTOEYTY, (Fith, FERTR)

BREs et 0850, BAROERM EMBHEESRBEROEM, OE
ILE P NTOIFURDEESLUVEEFHEETEORE

Zitast 0.03% ERIHENEE., EREREITHFOE
XEREEEMR(SEHRM) X, BAFtESh, J7VFOREEMEBICRBRSNET
BE. BIAERARFLEEARTOLE([BERREEWL TR, B EHMD
ROD6HARTREEHFTT ) I7VEMoXIHONET,

XYY —T7 FDREBESM GERERERDEEL) ~DOHIMIT. ZESH
AEZMAHIHME NS IhHONET

ZTOMNER- HER(BADMEERIEICHLTLEREE01%)ELT. ARt Ean . EBIEET
wAH F BHREIIEER T D= ((EERER]ICEWTIE. B EHEOSR D61 A
BTEEEHET. ) T7URh SR Ihh 3 EHER

EEHTEEEROBRICEEIZTISER R - Z{1ZFIZ{&R
ENRIZ& A% BEH(EDINETEL)ZE

RTTDENTEFE A,

REZOBERICCRBEVECFHHLEEDAFEAIO VLTI REHRCERDRKELEICHLTEGYEST DT, RTFTHIENT
EFHA FLIREERSAET (XMMFERRE) ETBZSL,



| BEHEETER | [2025.1.16]

HHRAAE

BEA B RESHAMBIZEDHEAL

A% BARAZEHOREXAOREMEE (EEME I FONYTRER, Y¥xAR1O0=1H)

RSB A RSN MBIZEDDHEAL

% {48 M EASHBODE LR OLLE

BreEke FRAIELT. RERAZFHANGEELTCSEEXERENOEZILLLET .

B A #E Y B RS FRAIELT, FEIFI0ONFETICHRESHAZMHF H-LDEFLBOHEADELET,
BE.MBEHICE-TIEIELGIGENHYET O T, SHMIFIRFTEAICTHEESZSLY,

& IR ERMEOEEETEEXMABICITIO . ROBEIZIFFIBERTIEELHYET .

BA-BEFAH OVRVEESEREIFT, Za—3— Vi HM5 L LI FESIE I FMOARER ., FEOUFVORTHLIE, Za—3—2
DRITOREBERBDFZRICIT, BABIUBREDFADZMAFFIITVERA,

{EEEHARE AR (2020510 A 158 E)
#EEE BI7URITDONT, FRARNMRE B JYU 1 E#FiB1% (2021F10 A 158 LIR) IEFRZN O — S MENICKVHTE EHEEN30

EAZTRSILELHT-LE, ERENEHRH T EEAZBED-OFNTHAERDHDHEE, FLIFPLEFLVEHEN
RELESICE. T7URDNREEREGDIIENHYFETS

REH [(EERERE] RAELTEE10RA15B(KAXB DS RFEERH)
[FRSEERTE] RALLTEAISE (KEHDGSEEEXH)
I3 53 Be [(EERRE] F1ROREFICRBAEAHICEOIVTHRETVES . (BREFEE)
[(PRSESRTE] 88 (F120) OREFRICNENEHEHICESVTHEETVET . (BIREFRE)
AR FEfR L IHRAREETLLTRYBEONET,

AEHRABREEREITRZL. —EOEHEHLEBEICVEIREIERBHIE (NISA) OBRAFRELGYES,

ruBsy a—/\LDX# X IT7UR (BERER) 1lE. NSADOTHEZRER B EEEREEYTE) IORNRTT A, RESHt
ICRYBIRLARAEDEENHYET  3ELEL. IRESHICERLEHhEIEEL,

ruBsy B—/N\LDX# X 77U R (FRPEEIRTE) X, NSAOXRETIEHYEE A
BEFEAFESIVBRLEROBERIIHYERA

27VFDOEREAN

Rixsu UBS7 vk TR AU MMEX &4
SRESNEI%E ERMBERR (£E)$E4125
MAWRE: —BtEEABREERHS. —BEEZABRREBERERS.
—EEAEAE—EERERIG X RS

ZEE4st =ZEUFMEFRRTHA &4
BEBEst UBS7 YL RRTU AV T AAR) TN IILY—(RF—T7RDERANDIER)
BRFE 4t
MABE
EEE — Rt AR A —RErEEA —REEA
BARGEHE S BAEE ERIEY -
FESES EEIES i mEEIERHE
ER=HIT 27 a2 o SRmEANEIXE HRMERR(EE) $1215 (e} O
ERIHFHA R SRIEMANGIEE BERUBEHE(£E) F1955 (0] (6] O O
RIS HEHA R SRIEMRNGIEE AXMEEE(£8) $295 (@]
HA S SBIEL EMERNGIXE BRMBER(EH) F445 (@] O O
I Y ST LRESNGILE BRMEBE (£ E1645 o) e}
TRV REEF A K1 EMERIGIEE BARMBER(EH)F1655 (@] O (@] O
HXEHSBIFHAERT
(BESMERmEIEE = D
< HuH RS ATt EHRERME BEARMBRERE (EE)E105 (e} (@]
XS SBIEEH) *
aun T LGSR St SRMERNGI£E BRUBRE(£E) F615 o 0 o )
“HASHAAURIT
(RELmBERIE XS EHREaME BERMBRE (E%€)5$6335 (e}
TRuY RS R )*

RIS KRS, IRV RESFHA S RXSUSBIFERIT(ZAEMARIME I EE IRV IR EHHRA S X SHSBIEESE) . aunT 2 LFESHH
XEeH BLUKRARHAFTURIT(ZEAEHBERIEIEE IRVIRFHFHKARH) 3. TUBSTO—/ULDXKRT7U F (BERRE) IOADOEIRNTT .

AERFT ERKRICETAFERIZHEBMEL T UBSTEYh- IR VAV MR SHICE > THEREN =B TT , REBRIESZOHSAMESH
(NEREEICEABIRILHYET ) ISRELFIOT, BEMBIEIEBLET, LIz o T TRFREESN TOD LD TEHYFER A T, REIE
RFTERFELEELY TRRRIASNTELT . RELEEEDROEECIRINHHEEERO L BADSRAEEEONLET, REER
FREFOCRRZOEFEGY . AERBEEBESIVRRZVERERBOREONRTEHYVFEL A BEREMBEZBECTCTEBATRVVES L &
AEREBEEOREDHARTEHYFEA FAEMTHEAL TV S IEREFICRIMIFTEIE. TOM—YIDEFR L, BHEHRFORRETEFART
ICRBLEY . ABERIBEDEETELIEEAONSFEMENERINTEYF T A, TOEHE - TEMESMRIESNTVDIDTREHYF A AE
HMOPTEHSNATVHIAE-RE-BKR-BER - FAZFI. FERERRROLOTHY ., FEOTEHR. EFRRFE TR -RIETHLDOTEILEL F
EESRFPEGCERSNAGENHYET . BADEBFRAICH-->TIE RESHFIVREERHRAE (RTBARREE)FEHELLFIDOT. HTAEE
CHERED L. CEETIHMHIEENET OB ELEY,

© UBS 2025. ¥— VR )L RV UBSDFIREIL. UBSHBEEZX IR EHBEIRTY . UBSITETOEFIZBERLES . 7



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7

