| sEHE T EE [2020.11.4]

UBSHEFFRKERT77UF

(FIEIRER) / (F2ERER)
EMERE B KX

%ﬂ)\hﬁ%#ﬁm%ﬁﬂkkﬁ%ﬂﬁénéww EFERER T

® HEAOFT VAN ADBREIHEARZEINFIL TLSHEIL, WEERFEHOFRHFICIRYBATHSIEN S, £
BZEDOHRT, SEORFREENTSRELGDIHDLBOEERONTLET,

o thEEE#HD/N LT —2av (5| EH{ER/NNEKET, REBRAFEERICELLILENA/INES,

® LIUFUFAEELTERTH—EEM Y—EX AR T EFLER. Q22275 —230-Y—EXP
RHETEDEI2—F. TEEAIVEEVFIBERARRAENTHET,

o LTFURE, ERDIILMENAFENDGEIF—DHML, THIITOTSVRNEEZERISHEFND
HDV—T1VTERERAL ., FEEEOIARE—FOTIRLEDONRREREEEL LEISEV RS HFS
NBEFEBANTIKAETY,

[0 #ZRYBZ THXT 5 HERE]

B HEIOFTVAILAMED O, HRFHTHHFIRGE DEENTBONIHER. 2020 F DEFRKREMN
RATRERRAFNSE - NS TNES , — A, HERWSBRRIEREMFIL . BFESZEHER
SETNBIELGENS SELTFARENRAFNTLET (IERD),

B 20205 &£2021FE D2 FHDGDPIEMEEZ RHE, FEIF2IKRKNILU EDBMARAFNTNET, 20214
DGDPIE, KEW®CBANIOFHRETOKENSHIBIZBEADICKL T, REFIOFHETIDKENMSKE
EHUBENRRRAFATVET (BERQ),

[B%&D)GDPHEZEHTS [E@)GDPE N4
(2020 —20214 . F238) (2020F — 2021 REt. 748)
(HEEREIL)
(%) =2020 =2021 2,500
10 - 2,091
8 ' 2,000
6 5.0
4 1_9 ' 2.3 31 1,500 1,425
2
0 I 1,000
2
-4 c00 488
- -4,
: 53 3
- ) 23
-10 76 0
] =ES KE B e =ES *E B

HiF: IMF, GDPRRFEIREA—R BINEIFR B RFILA—X, LEDT—HEZBEDHLORVFERTHY ., FROBRERE. RIET 5D
DTEBYFEE A,



B —

< . |B§$§Eﬂ(§4| [2020.11.4]
[BRGEERELERIRG/N) 2T — 3]

B FETE, HFEIOFT VAL ADBEREARMIZRAEN TS END MBICED TR ACERMEMOES
Wt FZE - LB LTREMNTY . ENTYH, MEREOFEIKRIYFZE (EPS) (X, EFED M
XHPCBEMENCETTIASN TV SO T EE - gL RL TORAICHRBR T IRBELTY,

B FAEMUNEEER (PER) TRA-#M/ N\ 2T —2 3 (5 E = At MIZEIR K EICBEF- TV ET (IXRD),
[RFRQ]FHEEPSAH K (202098 XK) [R%&@])F1EPER (2020598 K)

(%)

(%)

20 - 25 -
18.2 223
16.1
51 146 .
' 16.7 7.7
14.7
10 - 15 -
5 10
0 5
e $E R BA s FE R BA
RIS EOFISREARATNEAB DD 5—]

B IROEF, FED /4RO FEEPSHREZR-LDTY  FRIOFTVAMIILADBEEMNEKRT HRTA L.
PETEAFTEFRDELEEERRABRDTOELZ, TOMERIE, HEIOF VML ADIEKRESL, BIZHE
FHELALRONFT,

B ET7URAFEELTEET S, —RHEM —EX ANLVRS 7 £ERLFER, 232 =7r—2ar-H—ER
PREZMEDOLIZ—TR. GEVFABRENRRAFTNTOEY FEREEOETL. HEDAE—FZE L
E5REMNAFENES,

(REFRGIMSCIhEEH D o5 —5 FIEEPSR K HE (202098 K =)
(%)

40 -
30 -
20 - 16.2
159 131 111
' 8.6
101 4.9
: | B =
- T x & % & I &
g X 5 & ®moox H o# F B
A7 H ; B E W B
& 7 y
w7 & ¢l T !
1 3 £
| v A
E ;
A i

AT UT1=747 . PIBEPSHRE., FPERIIMSCIHEEL.
B, RIETHLDTEHYEEA,

SHRZAAR—Z, LREOT—2FBEDIORVFETHY. FROBRFETR



[&D7 R A LG2108447]

(RO LLI10884E (2020459 A REF =)

e

| sEHE T EE [2020.11.4]

, EREHEEE o8 —mumey—px  SEYEAH . ORERLOHEEETENRI, EEEHOEARE A
(TALTFakr—Sav- 5 L—) ; kg BOSR AL BELE DRENTREY —E AERET 5,

5 &R 9.6% =EE= S eV T- A 28— M —ERRF, FRUFELTIAZ2A=r—Lavy—IL KR—2ILY
(FoEURR—ILTAUT R) : H—ER A, T —L, BEEELEDY—ERERET S,

.- - . nmer i, | EON—RKAT. CEM. SEABEMN. EREMOLLSAUMEITISRTA—L,

o I e 76% BHEM Y —ER B CR. H5OF At AT o T HE D —E RERET B,

,  PETRRREE) 3% - RIESit, BE. SE. EHRBGEDRIRY —C RERIT S, RRF—EXLT
(EVFo A2 T7S50R) : * #1135,

s R o) 47% EELBS PEDBEIE K BIRORAKE (R—F, EEH. DHILE) ERE-BHET 5.

o BMFEE 459 e BNAEEMREIAET BB A—H—, BEOEHIORRETHDEE (/S
(G153 3451 i e Fars) DUEKE, [$4 (I151) IOTS A THEADNS,

. #3 3.9% Q%a=h—tav.  AYE—dwk-H—ERRH, AL — LEHIRELT, BFA—IL, (25—
(RykA4—X) : H—ER FYMRRIVOY SV EE EAN—RBE DY —ERERH]T 5,

8 A o sesyrUL) 3.3% £ HIGIFT. G T EEEL . BERARRENS.

o Za—AUTVEL-TFas—va- 2e%  —mmsy—px  SEYEASH. BEAEERLC ARNRIRISL DEREEETOTS
FUR-FHo/AS— T L—TF : i L AVSAVEETOTSLGEERET S,

o TREESRIT 5 504 o= ERIRIT, PEETET AEANTST. HIRLR. NESH. TOMOBEEEE
(FrAF-R—FvY-1\0D) : T5,

55.3%

(SRMAEL S &t 55884A)

EREEIE, TUBS (Lux) TOAT (-7 - Fo A+ FRF2=FT4(USD) IO EEHRLEICHHSEETT . ERBIIMSCSEIZERLTLET . £
RIFHEEABAICEITET—E2THY. WHELSERNBRODFTE. R—r I+ U4 DEE, REHBORASEOTAEHESTILOTEHYFEA. F
. FEORBETRE R T D3O TEEL TBBHAZICEYEHLES  R—r A DORRITHESASEEHELTCHBEREINET,

[(HERD)EAEMEE (HELERE) D (2018F2H98 (BRFH) ~202049A830H)

FIERER

) [B)REH
(M) (A o "
16,000 HAEMRE (D ESERE) 16,000 HEMEBR (D REFRE)
— (A — (A
14,000 14,000
12,000 12,000
10,000 10,000
8,000 8,000
6,000 6,000
18/2/9 18/8/9 19/2/9 19/8/9 20/2/9 20/8/9 18/2/9 18/8/9 19/2/9 19/8/9 20/2/9 20/8/9
(%/R/8) (#/A/8)

[HERE@)LT7UR(FE1ERER) D/ TA—T X (202059 A KK H)

FHE w|E1E REE

HI7E 14.0% = 297% . 40.1%

(FE1ERER) e 70 e
o' S

@R I

25.4%

HAT:UI74=T47 . £EER&Y BAIERR. BEMEB(NDEREHEIRE) L EASHEER (SEHmM) ER%. 77 F00ES£ (15O 4:Y., FiEl
BN TO7UREBA (BRE)LEERELEEADMETT BERIFN YA THELTWEYS DL ENMABEDEAIILEXHORIETHEL
TWET MSCHE (ABRER—X) L IT7URDRUFI—ITIEHBYERF A, LRITBEDERETHY. FRDERMESERE. RIETHLD
TIEHYELA,



1 PEEXROKAZRENLGCEERERNRELET,

° flili%: FEELAREITHEICEDHNRZECEEFFOKR FERAEFZEAET ) EELRERNR
LFET.

o HFEARADEREIL. AbyHaRIRK1FIZQFI/RQFIX2EZBLTITOIGENBYET,
o RAILLTHATHABAYDIEITLEEA,

¥1 RbyyarsbelE FERTOREFIEIFAERERL N OISR FAOBER TITHhUA2HXDIEIFIETY,
%2 QFIVRQFIEIF, PEFESHEBEEEZE R (CSROARO-ERENMEERERISHL T EHOBRAITB L THIRFE
TAKRDEEERAHEET HHRIETY,

2 BEMNGERRAHFINGEIF—OP T BRMICEVEFRLUMERT SEXRE
ZERIL. HEEITVET .
o FEHNLESNSHENTRESNFINSEIA—(SIAL, FTHRE. Y—ER, AM, TFUEBE

ADRELEREOA/A—2aV DBRICIOTHFEBMUMES D, /8 —2HKLLEBRLTEVRELAH
FTEHIHMEEN L TIREZITVET,

3 | RESEORLGDIFURNLEBRUNEEHET,
o [HFIERER ETE2ERER IAHYET,
(F1ERER] REH - EFRA2A2SHKREBHDEZEEIEIEEXH)
[F2ERER] REH:-BFFRA2A2BEIUSA2H(IKAEBDGEIEIEFTEEH)

o REIELT,.&EI7VRDRBARAHICEIENERETVET L. ERRUADHFH THEEZTHEL
BENHYES,

4  UBSTHRYMTRIAUN-TIL—THERETVET,
o UBS7EYMTRIUAVNTIL—TIE, FO—N\)LEREEFHEUBSY IL—T D EEERLSMATY,

o  LHIFURMZEEITIUBS (Lux) THATA - T7UE-Fr A+ ARFa1=FT1(USD) DERIL, UBSTyhk-<
FOAVNEB)USTIRDRITLET,

BE&FM. SRAMEORE. TRBRAFICL>TIE, EROIIWERNTELRNMGELSHYET



TPURDELYRY | sZ4@TEE] [2020.11.4]

07 R OEEMEBEIL, MANONSBMAFFOEHSICLIZE NNEREEICIABLEHIRILHYFTTIERT
FIN. ChoBRICEAEREI TN TREEDERICEBELES  LE-N>T RETANRIESNTVDILDTELL &
EMEBEDTEICEY, BEERY, WETAZENACCENHYET  Ff-, REEEEBTEITELERYET,
BI7URIZIMNBERVRTIERDBEYTY =1L TRTDVRZIZONTRBSA TN EDIFTTREBYFEE A,

WX DR LEE) XY

-HREEEIRY

BRAM T, BUA - BFES. RXOFEHRBR. RITEEOEBEEEZRMLTEHLET  MARBEOREN TELIIBEICIE. HEM
BN THTIHIERLGVFET  FTEEOK(K TR EB TR THEEREEHARELRIERIHY  REMEBBICEREILFZEEEZ 515
ENBHYETS,

HERAURY

BRAORTEEOEBEELORETRR, BEZICH--BEICIFREELS DRI ELADEENHY ., HEMEBICTELS
ZDERICHYET,

WENICEST7URFOERREICHIVRIELVREEYRY

EHIR A SR RA N B oIFE O, MIHEMECRREORBLELEISLUNBNRILABESMETLLBE R, REH
BEEHZE SRS SHFSN DM TRMNTELNEHBYFT . T, HEEOKK G EER DKL A TSRO
ENDRVED. REMURIDNEEDHENHYET .

BABLEHIRY
EHENEREECOVTHRAELTHATODBBEAVCETVFEEANDT, ALRENEREEICRIBRELDABEINDZEE
BRIFHIEITRY . ASARISEARGRICE, BEMBNTEIOIERELYET,

B AVR)— 1R

REMRE-MBITENT, BUA-BFBEZOEFICKYMNISITRENAELIIG S FEMEIH L THGRHH R IT5NT-15
BICIF, EBEMEAFENMTELEY, ERAHISE>ERNREL GOV HEENHYES . 4H. BI7URAREMICEK
BEATIHEFEE - I, —ROICEERCLEBELT, IBUS- BERSIUVHEFREOELOESVESIVEEAKRELMERIC
HHEL [ EEDOBEICATIRFENEASNIAEEEINSI L. [REFORRICEATIERGERERISBLLIEIZFD
VRAVEFVBERDHYFET,

B EAKRKREICET IR

PEOFEHFTIHTIE. AN EXRIG|SHBRARTONTEY., PEBFAROBKREEFICLY, BEDBERG . ERRH. HF
ENRALEFSNDARMELSHYET . PEAKRKRETIE, OL-HERSFHE LOFRCRFNEOLEEDZELZ TN HY
EXE

LIF7URDREXRT7URIZENT, Ay 73R IbEIXQFIL/ RQFIZBL THEAKIZIRE T HHEAHYET Ay IOt E
BL-PEAKRIRE T, BEIAT. REFICEATHIEHOHIRICEY ., ERILI-ESYDREINTELRMEENHYET =, Aty
axbEBLTRBLEHRRK I RMRERBEFICIVRESNET A, BFMXHDDERTRIIRAS VIR IMEFEOEHE®
FIRICARY Do &L EFITENFIRSNSAIREMLA H AL, BEBXIFBORERFHERS CHENFRERREREEOD
REORRTHLBNIEFDIRIAHYET . ChoDBERIZKYHBT7UNOEEMEBENAREHEERTH LN, T7URDRE
FRAEFOILNNEEL:Y  EXHED—HDOERRARELLoF-Y, F-MIBEORHCEHICIYREEMBENKETETS
BAEMNBHYES . MAT, AMYVARIMNIFLWHIETHY . SERELLRFARSNDARMELIHYFT

TOHDOBEER

J7UROEIEIZEALTIE., £REMIEEEEITERD6DHRE (LWHW 57— -F7) DERITHYEE A

[(HEESNEREETRICE T RHOFIRE]
HENEREEZ T 1 BOBNENEENEREETOMEEREDI10%EEALFRENHNNERLILIGEIZ, FBHHRR
ICHIREMNFTHEELNHY. ChITKY, HT7UROBRERAD—BHEFEMNMTRALGVVGEDEEEZZ T HAREELHYET .

[(FEREEICETIRER]

SEEFHEVARPICRELERBNFERRORLAFNELRSIVEER GHERZEAFT ) TEBLTIILDNDIZELH
YEI DT, NEREDKERL, BT LLFAEHRICEFTE77 0 FONBRETT LD TEIHYEREA RBEEDT7UFDOBEAMEEIC
FOTIF FREFEDTILVD—HLEVNLETAREMICEITAD—EILRLIZHETHEENHYET . . T7UFBARD
BRKRICEY, NEEESVELEMBDELNYASNEN>1BELREKRTY . BHE. NEEOXIILWITHEERENTONET
DT, PREXILVICKYMEERIBERD T HILIRY BEMBI TR I IBERLLYET,

M)ROEEEH 1FIZOVTII. BB ERHHE (XFERRE) ZTHTZSL,



J7VRDER

| 5EHEAITEE] [2020.11.4]

L7 DBARCRAEHAMPICEIUTOERNAINMET,

BEENERMNICRIEYTLER

EEEM s
FEAE BEARTH

gH

BARAZMFHOREEBOEEMEEIC, 3.3% (Fiik 3.0%) UATHRFESHNEDHDEE
FLTHEZ. RESHATEDIAERITLYIILITDELET,

KEBARFHH I, ARBIUVEETIRERROHRASIVERRHREF. BOUIZEAIZ
EdoEHFHReDAMTY,

mek SERMEBRBRE HIYFEA.

BREEMERM ETRHIENICRIEYTSER

HH
REH ERETELMA
(S EL4RAH)

EH
LI7UR HARDMEEHRERICEE1.903% (FiREFE1.73%) *FLTHI-EEL
LES,
(GEREEEZR (SR =& A HAR b O REEMEE 1S THEN )
BEREUTOEBYTY, (Fitk. EERTF)
Fitstt 0.85% ZHFEL-EZLDERADXE
BAZOERIZM. ERAREEEREESH
R5ESHt 0.85% M&Ef. AERTHDI7VRDEERLIUER
FREZDXHE
2ttt 0.03% ERBENERE. ERERETEDRME
SIERGEERER®RM) (. HAEtLah, D7 RO E#EMEEIC )k it
SNFET, LBE. BHERRELIIEERTOLE ((F1RRER]ZHL
TIE., B EHRORYVD6H AR TREEHET, ) I7rEhdXilbh
ES

BENRETD T FDMEEREEICHL TER0I8%IEE
RARFKAS (ERIULS’HELBEE)

EEWLGEIE L7 FOMEEREEICH L TEE2.083%EE

ZTDHNER-
FHH

HER(BAOMEEREISHLTERER01%) ELT, BRFESh, RAIBEHEHX
FREAEFRRTOEE(F1RRER]EVTE. B EHBORYVD6NAKRTHEEH
F£Y,) I7URALXIONSELER

EREHA R EANFEICXIST7RERIZRDIER
FEERRERERORICEE IS /ER IR - R E 2R 5E

FIRIE A% F (EDINETR &) 2%

EBLLT. RAIREDEEI 7ML A XL ER

SEERITFHH BMESEZFNSIFACRE T ARICFRE PN NS FHH

REER MR SRS TSN AELEORE 28 B EECRIEA

XIEAMEDHE. MEIEFICKVEFLET DT, FHICRERIVHEREERTTD
CEMNTEE A,

BREZBOERICCEBVECFREHLEDAFHEAI O VTR REHHCERADKELECHLTREGYEST DT, RRIHENT
EFEA, FLIREFERGAT (XMFBERREE) EBTZELY,



B HIAAE | sZ4@TEE] [2020.11.4]

BEAEM RESHNMBICEDDEMELETS,

BEATEE BARAZMNBOBEXZBOEAEME (REMBENAFOHLYTRE, HPUTAR1O=1M)
BARE RESHMNED DB T TITE LIS,

BmEEN RERUANMBICEDIEMELET,

& e BERAZMFBAOBEXB DEEME

BmERE RAIELTHRERAZMANSEZLTOEXR BN ORTESHTEILLLET,

FIAMOIRRE  REIELT. RESHDOEXADOFRINETICHRESHAZMAF-LOELEBDHRADELES,

BA-MERTH FEHFIGIAT. LBIESFIGIFLLITELVAHIEIFMORERFIFIILIELTLIDRITOKREBLRB
DBEICE. BASLIVBREDRADZF T EITVER A,

{EETHARE 20184298 M H2028F2H25HF T
XEZREICEANTHLIERDLEFERPROEREZTH5ENTEET,

f@LEE ERZNO—ERNICLYMEERIENBAZTRSZLELST-EE, 1;3%:@%’]’&%%’]3’%’3;&75\ BEHED=&
BRTHRHERDBHEE, FLEOTERLGVEENRELIEEICE. T7URN R EERELLIEABYFET,

REH [(F1ERER] FRAELTEE2A2B(REBDBESIEEE%H)
[F2ERER] RAIELTEE2A25BHLUSH25A (AEHDHAIXEEEXR)

IR 353 L [(FIRRER] BREN(BF2A25H. EL. AEHDOBEFBEEHELET ) ICIRBESNERAHITEDNT
DBEEEITVEY . (BIRETHE)
[F2RAER] BREF(BF2A25BHLUBA25H, L. KEBDISSEREXRAELET ) ITRELERS
FHICEDVWTHERETVET, (BIRETRE)

ABER A LE HAREERELTRYEDAES,
AEHRAREEREITEL. VEREFRRFNEOBEBRMRTY,
BEFRFAFESIVELEZEROEAEHYEE A,

27V FDOBERIEAN

i UBS7 b Ui MRSt
ERARNEIXE ERMBERE(EH) $4125
MABS: —BEREAREEREGR. —BREFAZANBFREBEMEGR
—MRAEEAE - ESMAEMIG RS

R SHERERRTHASH
ARFT R4t

POABRR
——— —MHEEA T —RAEEA —AEEA
= BARTEHEHR BARE SEMEY  F_ELMES

BEERS B3I ERE WEIEHE

AERE, BRKRICETAERIZHEBRMNELT, UBSTEYM TR AV MER A ICE>TEREN BB T, BEERIEBZT0OHLH M S
(NEBEBEICITABIRILHYET ) ICTRELFTOT, REMABIXEBLET, LizA> T TRIKRISN TWDEDTIEHYFE R A -, BEE
RETEFELIEERY, TRIRIESNTEST . RELLEEDBLESOLIYRILNHIEECERBO L BADOSHAZESENWLET REER
[FTEEHFORIRZHEIIELY, B EREESLVRERZVERERBOREORRTIIHOYFE A, ZHEBMEEFBECTCTBATB V-S4, &
BEREELOBREOHERTEHYEL A KGR THEAL TV BIEREICRIMFTEIE. 20— YIOERIX, YIRS OMBETE T ART
ICIRBLET . ABHIEIBEDIEBETELLEEZONSERENSERINTEYETH ., TOEEN - TE2UMRESNTOSEDTEBYFE A AE
HOPTRHESATOIHRE - HiE-RER-ER- TS L. AEHERBEADLDOTHY  IFEOTHISHA. EARREE TS - RIIT5EDTEIEL F
=SB PELGLERSNIZIENHYFET . BADEHIAIZH->TIL. BRESHIVREEEFAZ(XMTERARB)EEHELLETOT. RTHEE
CHROL. CEETIHIBKESVWET SSBELILLELET,

© UBS 2020. F¥—>URILBRUUBSDRIZE(L, UBSH B FZRIEKREIZEIZ T, UBSITL TOEMNERRLET,



