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ZIEETr (688050.SS): PIOL (ICL) =mfiE L&x M, EHF
ExRAhBELHE, EXN

£1828-50 EERMAL SRR ES RSN, SBESEHT—REN £ EEHRRS

m PE&RERATI&EREPIOL ™M, %M SSTAAR Surgical (STAA, K& Research | Equity
) WICLFRRFEEES, RIMITATSEERNREERELBIE, H8z  Hx-

PIOL7™= G 97 % B 2R (PoS)M60% L B Z95%, BN, RAVERIMEMBIFEIEE tonyon@oomensachson
B, XTEEEM202550KE (ABEIE) SEnrER. SEms, i °F 0 THEREEE

%T@ Eﬁ2024/25/26/27¢§.*uT’Jﬁxjm\”-UEI%O0%/'02%/+02%/+04%, uﬁﬁ%PIOL?—LﬂEﬂ E%SZZ%;S-OSZG | ziyi.chen@gs.com

EEHMARIIR, EXFOKHEIE2025F F &8RRI, B G BRAEAE
o
+86(21)2401-8928 |
SSTAARR 0 LA 73S e

BiEL, "% BALTEHSIRICLTRAINMKTRMBELRR, XEE g5
THREFNEMHEBME. ERREE KR IR A9 MG UR R &R 145 E E 8 E R oolmansachs.cn
B, £PNBEAZEFEXRAEEEMZIEERIIEHENA, FEETH K BE (FE) I5ERKELT
& RATRGREME, WBRRFNEMHERE, HFHRESSTAAR Surgicalfy

Collamer#f £, REZ/RRE (300015.5Z, HM) NWEBHENA L&

NFAIEMERNMESICLFERER -,

SRS5EMRBEMIMOLULEELS IR, HEHEIRABXLERR, Bit, REE[NHEZEDARAT AL
BEAEEMAIREEMENRZAR, FRARRENEHRBRENE—RE, BEXxOWTHNHENEMER
=8, WEBHENS, S Hwww.gs.com/research/hedge.html, HIFEEME LA TNEANIMITREER
FINRAKVE M/ SR 25 476
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&R 1 “R&E SALAERFHNEVAESTME. ERAEXAILFHO N MEHM OB &R B B N ER

Loong Crystal (JE5g) Visian/ EVO Yijing ({#%#3) PRL
Eyebright STAAR Haohai
688050.SS STAA 688366.SS

Indication -3.25D~-18.0D -0.5D~-18.0D -10.0D~-30.0D

Launch (China) 2025 2006 2009

Material B.alacryllc A‘?rylate (good Collamer SILE146 biosilicone rubber
biocompatibility)

Optical zone ~ 6mm 5.8mm 4.5-5.0mm

# models 10 (meeting multiple demands) NA NA

Structure Aspheric biconcave (reducing A central, concave/convex

friction around the lens) optical zone

FERR: ARHE, BRRMAR, PLUAZEZHTIRSE, SREFRAFRPRELHIE
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BEY KPIOLH A E

BAVMEE2023F R EEXFAREE130776], HHPIOLEEZRANE.5%, &minH
STAAR Surgical s I E Sty (FIAHEILN5%) » STAARKR, AF2023FRKEHE
WA NE.86{2E T, BITMITZRBETBTEHRNRESERALEHE, “T&”
BZE LI ESTAARTE AN AL ERR =m0 8. thal, FRIERERIMN1BHGHLL
BEFHRT, BRBEFREHAOMES~PIOL= R, UWHEESHANIGKRER. FAIM
112025%F “R&" KMARIIBRIFRENHBANNARMI0007 7T, HMitE2034FF
BETE SEPEPIOLTIAL14% M9 F.

B3R 2: AT 22034 FEZ B ETTE SIEFPEPIOLHH4914%

#48
Rmb mn China PIOL market
2,500 - OPIOL revenue for Eyebright ~ @PIOL revenue for others
2,119 2193 2235 2295 203 2234 224
2,006 [
2,000 A 1848 [

1,500 -

1,000 -

500 A

2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E

BEFRR: DRHE SRERRARRY

FoOn A&

o, BANBETPEEZNENENER, SEREZMHAREL, 1MAHSEHERRERT
miATE . Eit, FHA1E2025FOKEWMNTIMMART2.831ZT FTRE2.68{27T. EAK
ms, RIPEZIEETT2024/25/26/27F B FFN EEE0.0%/-0.2%/+0.2%/+0.4%, LA BR
PIOLF=RE SN ARINE, {BiIXHOKEIL2025FF EEWIEKTTE. ETERFN
BRGNS RIEEM2024-33F LR £2025-34F, FEA1E 12408 BFMMAERM130
T EIAZE1337T,
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Bk 3: OB EEST TN BE

688050.SS Eyebright

2024E 2025E 2026E 2027E
Rmb mn New Old % chg New Old % chg New Old % chg New Old % chg
Revenue 1,471 1,471 0.0% 2,279 2,282 -0.2% 3,135 3,135 0.0% 3,995 3,991 0.1%
EBIT 414 414 0.0% 621 622 -0.2% 856 854 0.2% 1,123 1,119 0.4%
Net Profit 370 370 0.0% 556 557 -0.2% 764 762 0.2% 1,004 1,000 0.4%

BERER: DRHE SBREHRARRY

R AR =)

ZEEFTEPEILWRBETSMAETR, 2023FI0L (AL&MK) /OKE (AEZER
) $HEWMHNED B 20%/14.5%, MIOLMOKEEZ5ETT B REEFIR4E M A M A A
Fihe BITANARMLMR FHNETEN: 1) TBF-RIRELEHZHIEN, B
@ T A BRI ASE D MRURAE L AINIT, 2) BERE. BEEFPIOLEH M
ELRREMEZIEKG N, BAME, RIFITAT2024-34F B F)FYE SILREGIEE
24%, ZESERANTHORRSORBES . BRIEF: 1) ADBRECMEEEX
BEALREFRASBRRRERENZSEETEAARFATZTRNER,; 2) ZHETE
ERANARENOMNER®LFHRENHMDI; 3) PIOLFREERESERAL BHE
MR2025F N EBHHRE, AFHFEENNTREEN=ZFFLHEI, FITARNZHE
BN HAKRZE DRI A TMIEEN S,

B PR A& T @ B9 XS R B 774

BAINEBETIFRAZIN, 12N8 BN A ARM1337T. BATH BIAMEETHMN
BUEMMESRMEE: 1) F—NRET2025-34FEBRFTN AR EAFEBEIETR; 2)F=
M ERTEALHT B I FILEM 1% B FEE2%; 3) KELKEN2%; 4) MRFEHEA
RAARA10%. EBTITR: 1) FAFEETHE; 2) BERXE; 3) TE&ME; 4) ik

688050.58 12m Price Target: Rmb133 Price: Rmb97.96 Upside: 35.8%
GS Forecas
12123 12/24E 12/25E 12/26E
Market cap: Rmb18.6bn/ $2.50n Revenue {Rmb mn) New 951.2 14714 2278.8 3,1348
Enterprise value: Rmb18&.5bn / $2.5bn Revenue (Rmb mn) Old 9512 14714 22823 31347
3m ADTV :-Rmb245.8mn/ §34.1mn EBITDA (Rmb mn) 3346 4358 6456 8821
China EPS (Rmb) New 1.61 1.95 2.93 4,03
China Pharma, Biotech & Medtech EPS (Rmb) Old 1.61 195 294 4.02
ME&A Rank: 3

Leasesincl in net debt & EV?: Yes
9724 12/24E 3I25E 6/25E
EPS (Rmb) 0.32 028 0.93 0.87

Source: Company data, Goldman Sachs Research estimates, FactSet Price as of 08 Jan 2025 cose.
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= EIREM=

FH B

B, BXR—. MEH. ##H, FUHFRH, FFEAREBNAENERRRT RN DERRAHHEIESFHMAFE. 1, ENOFSHEARD T
B5, 75, tERSSAREPNEREEZNIN L EEREEER,

SREENE

SREZHEDSBIB - RARENTEERSTE (DRIMNEBDCE) ATEELALERIINZRHREER, ONEZIERISIER, WSEIR.
HERH (HE) AFEWRR (BK, MSER. HESHRNEESER) . BK. USERAGEEHREZASRAREAKETNERCEEITE, BE
?ﬁ%ﬁﬁmﬁkm%Wﬁﬁ#ﬁkﬁﬁ%%ﬁ%ﬁﬁﬁeEﬁ%ﬁ%ﬂ%ﬁ%ﬁﬁﬂ%%%M%EE\ﬁMﬁﬁEﬂZW$Eﬁﬁﬁ§k,@ﬁ&ﬁi
nT:

EEEMREET - RREWTEHEEEE, EBITDAERNSRAFILE (SRBNXXASRAFNMHEEEE) , REWEIURRATEKRIR. WE
ERERET— RAREMFAL 2R~ EIRE. ROCEFMCROC| (£RENXASEFERE) , BeWBEINRRATNTESERRS. GEGHET—
AREMTEHER, m%R, RN/ERE. EV/EBITDA. EV/IFCF. EV/IDACF (EV/ZHFZFEMMETR) (ERBRUXATRER, maRMBRN/R
£) , RENEIURRAANGERRRS. SAWTES N AEEKES . WSERES MM (100% - HERHRES ) HFEIE,

W55 BER A EERERASEDMIMEMBRFEERNRREDINEENTN, BREARRKZDIPIZENVEFEERMNSAREDINMNFENVBFE
MR (AR ERSREE) .

METHSERREFEFAENITE, BRESNSERAR.

HM ¥

ERNHLHRBHTEP, RINEAAWERRITRE, FEEEREMNEERER (FTLMBXAELEMTE) Uit AL T HKIEH T,
REFEMNBBMEBY R RETHBITD, EP19RRQ BN H IR ERRS(30%-50%), 20 KRR NFE(15%-30%), 320 HNEHPERIK
(0%-15%)o M TFTIHD N1 AT, HAVMRRMRIS —FrEREHEEZAFNERNOERNEL T AMWTDRNIWANBLTKR, BERFEIE
BN ERNESH, DPENRIRE B AT U RHA Fidie.

Quantum
QuantumEEHEEMSREREFT L. FUALENSREERESE, CSTUATRE—ATWRADN, HEFBTLMTHE AT 2 @#HTE

Bo

égﬂiﬁ

= o~ I B

Eyebright ¥R ZIFR2EXN TEABERRTENNEM N TMMEXTFHR: 3SBio Inc., BeiGene Ltd. (A), BeiGene Ltd. (ADR), Betta Pharma,
BioKangtai, CSPC Pharma, China Medical System Holdings, Eyebright, Fosun Pharma (A), Fosun Pharma (H), Gan & Lee Pharmaceuticals Co.,
Hansoh Pharma, Hengrui Medicine, Huadong Medicine Co., Hualan Biological Engineering, Innovent Biologics, Jiangsu Nhwa Pharmaceutical Co.,
Kelun Biotech, Legend Biotech Corp., Lepu, Livzon Pharmaceutical Group (A), Livzon Pharmaceutical Group (H), Luye Pharma Group, Mindray, Pien
Tze Huang, SNIBE, Shandong Weigao Group, Sichuan Kelun Pharmaceutical Co., Sino Biopharmaceutical, Tong Ren Tang Ltd., Tonghua Dongbao,
United Imaging, United Laboratories Intl, Walvax, Zai Lab (ADR), Zai Lab (H), Zhejiang Huahai Pharmaceutical, Zhifei

SNRAXNEERE o
UTEERETSRERAREXEAT, #HRH "8 ) SeRERBTMHRBIMENHEARRREFREN AT ZEHAR,
BRENTRARWEMKEEEE: Eyebright (Rmb96.75)

WRD I ARFRIT R EF

BRRAMAITNLEARBERTCH

FE D BRBRBITRER
EXN i) EH SEXN f=25] FH
SR 49% | 34% | 17% 63% | 57% | 40%

BE20245F10A1H, SRSKRARRIBXI2,8MBRRITE 7 IRATR, SRATREAZTMEXRE R LHHRATMBHITER, RAETFIXLETRN
REFAR PETR, REFEFINRANBKEZSR, XEFRHFINAEN, FAERSEH, #FELUT “QRTE, HARBEMEXENL B, RAEBVTX
ARRMRT SBRELE12ASRERBRRITRSN L RAEEITRIH] AT SHIELH,

2025518 7H 4
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B MIP N £

Eyebright (688050.55) Stock Price Currency : Chinese Renminbi
Goldman Sachs rating and stock price target history
5,500
190 | 143.33
170 { 133.52 5,000
. 184.44 127.78
1509 . . . 120 | 4500
130 1 . .
110 { 4,000
50 1
B 3,500
0 4
50 3,000
. [may 24 [Dec1s °
£ NA [ N [ ] £
= NDJFMARMI JASORDIFMARMITIIASORDIFMAMTIAS <
2 [zo21] 2022 I 2023 [ 2024 £
@ £
5

ource: Goldman Sachs investment Research for ratings and price targets; FactSet closing prices as of 9/30/2024.
O Rating Coverad by Tianyi Yan,

B Price target as ofMay 24, 2023

®  Price target at removal Mot covered by current analyst
Shanghai - Shenzhen
300

The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may not have included price targets, as wellas developments relating to the company, its industry and financial markets.

EEE

EEDEERE

EAAREPHARDLAIFNREAREERER L BEMEHITISWAEEHERER, 1%REMRN, HERSHIME, BFXEME, 2
Eﬁﬁ@g%gﬁﬁﬁiﬁﬂﬁ%ﬁﬁﬂ’ﬂﬁﬁ&ﬁ, BEES, BEREMTR RERNAC. SREARTREEARSPASRATHNGES (SUERITER)
S PIER

UTAFMERNFEE: BREANZFTR: SRNBERAZEEDFTTE. 2M0E TELARRERERRZFE DA THENEMLQTNIES.
DATAFEN: DITPEENB O BRT SRNET, HHEERRETHERN. 2MTEFSHINARES: SRNBREEZEESNA. 2THEETA
ARERERABESMIATAENEMAARANSRINA. EFRME,. FEEEIFE: EXEEIWNITALESSEIREK, FIAUTRZFINRA 2241
%FINRA 2242%& 3 FS5FARABNRR. AFEARBERZIESFMRE,

WFRDw: BESGIRD B E. MK D EXNER, EHREEZINITRTAINEBERNEL, BENETRE, IEREITIRNZEELRL
7, BSREEMIE: https://www.gs.com/research/hedge.html,

EZEUIREERXAE NN E

UTART REBEZELELIAAEEEN DR EEHE ZIEMBEE R LR ERWIFE, BAFII: Goldman Sachs Australia Pty Ltd & HEAEX 4
MTRRAFTELBTRXWFERNM (1959F (RITE) FIEN) , BETERAFIIRZNRERITRS, BFLERTLS, AMMRBESARENE
tERNBER TR XK FRERAAFLABTEELH” HEEF" , EEERESRITUTNBERTAIUEHN. FREHFTIREEE, Goldman Sachs
Australia2 BRI BRI R HEIR A TeeS SRR | EFAATRIESF N LT A AREMRAELNINZFEF RSN, EREBERT, MEAEMKER
Goldman Sachs AustraliaA A e HREGE, WEFHRSWWRARATEED D RETHZIES £1TAKIE, NAREARBSEASR”REN, WiZE
WA —BEY, BESRRHZBUNHAREREFHNER. UWHRARER, BREMRLEBKBITIZE, NEEHEB S Bir. MESRRAMEREK
ERZERUMNEL S, SRBAAFTMFAZNFREE, URSRARFTEFHRIGIEHEFHIESN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, E75: 5CVM Resolution n. 20/ xHEEHKBEIESH
https://www.gs.com/worldwide/brazil/area/gir/index.html. 1#E3FECVM Resolution n. 205205k, EEAMERT, NAMRBEARHTEREINEET
MMM ARREFLBOIRANE—EE, BRIEBRERIEIHB. NMER XEEENERESE, EEAHBERTEHTRKIER S Goldman Sachs & Co.
LLCHMERIESFMEEFHTEREMAMEKRIESZZN &, BEHNHMRITH. Goldman Sachs & Co. LLC AKRAEIEF M INE KIS AR T EM A ET
MEXFZERXNNRSE, BEFTHEATRZMEXRILES, HFEUEREIENEARLETEZERXNEERLIISN ™R, EEEENEARZE
AMMEXRIEHFREM™FE, EFKFR Goldman Sachs Canada Inc. (HERERKREAM) FEMEEIMHINEARZE. FE: TMSE M) BRX
ERATREAERXBTIREF AR ATDNIEFNTIMNEE, ENE: TMNSER (E) EERAERAT (DT EHEIESXSZERS(SEB) %S
INHO00001493, 1h#F951-A, Rational House, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025, India, 22 8)4%S U74140MH2006FTC 160634,
BiE +91 22 6616 9000, £ & +91 22 6616 9001) FREVEX AR ERHRN RBAIRK A RNFIMER, SERARSEAREFHRNKLMIRR QA
KIES (1956FENE (EFER(BRE)E) KR2h)2ENX) W1%RESLAl. EFMHRRZATHXENEN, FERR ZEFAMIEREHEX
Xt. ESEBUEMHRENISMINEH X ZFAEHMRAWIER, FRENRBERRBERE. S (E) EFRAERATIREE ZIFHIIE
#F: india-client-support@gs.com. &#HMFTEA: Anil Rajput [E2i%: + 9122 6616 9000 | EE#EB:  anil.m.rajput@gs.com. BA&: R TX. &HE: RIESE
BITEE, RAREXRCUAMAREE, M (ERESSREATZE) EXN “TLREE" F/H. NS (IH) BRITELATERD ARRKEE
RAEREFMARADIINERL. FF=: Goldman Sachs New Zealand Limited & ExBXH M HIE1989F FH A ZERRITEE LY M4BT H &
MM o AARREUREARENEMERNNBR TS KXL2008FMESHAEARE LN “HEFF" , EEEARGERTFTNERITARESNN &
BB AR A 78 2R IHEES N https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, %% Hif: 1515 % Bk 385 & ROFF
RREHERTECEEMELN &, METUSRE ATEENNEEND, ETETRPICEEMATINTEITN. HR|/ETHRBT EE
BAENE LW MEMRREY, HEAXNENEGKER, ERSEENBERITELHVSRR. REFUESXBEIFIE. SEANENE P REMEM
ABFARIRE AT REME BRI ERFABRE. FIE: B8 (K BRAAT (QFHS: 198602165W) (SHIMKESRMEEFUE) NEHR
RERBERERT, BEEHRNARBEMSIAIEFMRIREEXWEMEE, BREASE (FE) FAAQAT. AT XMEENHSE, REATFTE
BN, BRENYEEZEMINEIHRENR, BRERHRAEBTAR. ZE ERERESRTHTIEERNENAIEIELABAZTFWAL
SRR ENENMNESREERAENARERARDUNHARIRE, HNLYSESRERCEZRAXEEFPIRNRES T, ZXNREBERBER, UK
AIRER XA RMELCNBRAESEERERR,

MEBNRE: SMEERSKHBEM (EU) (2016/958) (MREBIN TR B2 K A(EU) No 596/2014HI3 M F R HAE T B R RE W R E IR R HKrE Y
HEREN 2 S ENEMRRR, AR EFBE R P RATHENERZHRRE N EER AL, KE R EMRBEMBONETX 251555 551590
ANKEEREEEN) $6(2)5 M<K E = B 7 fEhttps://www.gs.com/disclosures/europeanpolicy.html E3REY, iZMit N BELBNREHREROF
TP R RIS BRI ROMBER

B BRIESFHASHEREXRRTMESEEIM CEMS: No.69) MEMIARSZHE, ANt AKNIEFH NS ARSEBRLTS, F-XEMIAN
Athe. BARREAMSURBRBREMANESHNKR. BEXREEZEHNEEFESEAENRESRERB. XTAREFISH. ARNESHFRZEH
SHANESHFSRHARMERNEANEERE, B2 NS5Q2REXNEEREDD.
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NAFR, HFCEMBRE X

EN, FE, =Y STTERICETRIEARIZHHREANBXIRAEH, ARZERAEL LD TAIASSZHBEANTHRBRHARTEN 24 EER
RRE. EARRKEBEIASREITREREFRTIR (IRETEFEITR, ELTR, GEMRIIERARNRE) BRZGERAN TR, §MEX
EEEWXBOEIANGE, ZERRAZBXRARE LIPRIRANNRE, UESABERRAERN/ NI ERA AT AN T REFR LS B REHE
QE?‘TQEE%LX BREMARBHUEBOIANE S, HZBXNRATEZASRAMIEEZACHETER, FATERED TN X LRRARE TR

BARBERR: ARITENMETIS T —ENECEATN BRNENIEE, BEMEEARMHERE. 2MTRERNHECEANAERRSLE
g, BAEERR. BMNERAXNEBEEESHMARAR ERERLEFEREE LNHARBRETHEEHA.

MREE: SMRBENTERZES % 1 & fhttps://www.gs.com/research/hedge.htmlBEBE EE 5470, BREMHAREEFITEM.

FETRNR): ESBRTHFRZAAN-—MEARZIEBMUEZZ PEAEABAN, SHTERSN-—TRSMFEEE. BESTENRGIEN, %

HZNRE—FATOHNBENENRRZ RN, FEREEMERT, RETFR BFENRABRITN (NAX) RESENBERARTREEICETU
G5, FFITRRS): HTRZEBHEMEBTERAITRINK B, BRINCLEENIMRESL TRATRMERNE. LIXXMREFEL R

RFEMEFMEEENE)EIEEN, BARRAENNEBIZSAR. FEMRCS): BMNELTENZARNMR. BEHR(NC): HITEEN
BZRRHETHR. TEESLFEANA): EEMTEFERTER. EELNM): BRBETEL, BEETEEEREA.

R~ m;, DRI

ERERBREAMRDELRECERNNSENEFHEH SRR R. aRIHEHLERENBLNITITRET LR ATOHR, UREMNETF. K&
. AmEREERAERENAT. KM RIKREEEAF L HGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) %% ; #£E#HGoldman Sachs
do Brasil Corretora de T i tulos e Valores Mobili @ rios S.A.%3%&; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764/,
contatogoldmanbrasil@gs.com. LEH (BHIERIN) EFIRZET 6. Canal de Comunicacdo com o P U blico Goldman Sachs Brasil: 0800 727
5764 e/ou contatogoldmanbrasil@gs.com. Hor @ rio de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h das 18h; fEfIEKXH
Goldman Sachs & Co. LLC #%; E&EBASE (L) BRIRELRSK: EHERSE (E) EFMABRADSK; EARHSBRIESHKAS
ok, EHEHSE (IN) ERITEFLQTAERI LTS L; EHAEZHEGoldman Sachs New Zealand Limited 7% ; EBRFEHHESRO000 54%; &
FIKASE i) BRAQR (AFS: 198602165W) #Kk; EXEHSBREHAS K. oBRERCHERHRREERES Ko

SRER (HFENERRNAEZSRTHTHEERNTHEERNKE) SHELIMRBREERES K.

BN FX: AeRER (AFELRERRNHEZSRTHITANERNTELEERNEE) BRNEFXANUTAZERX S KRS ~AHRE
RAE., EXF, KANEE. #ZETE. RIE. FEHMEMZSREZHEFE; HGSI - Succursale de Paris (BRH AR, HZEEFEREEER
ENHESHFERESERNSMMZITERMNKE) EEAED KMRIRE; HGSI- Sucursal en Espana (BEEH NG, ERMTFHERIESFMIHE
RLBEN) EARMTFEIED AMRIRE; BHGSI - Sweden Bankfilial (HES/RED AT, HWHASAMKERIRBHEAIEFTHE (Sw. lag (2007:528)
om vardepappersmarknaden) S84Z 4T ER “E=EH A 7" BN EHBTES KFRRE; Goldman Sachs Bank Europe SERZ — RIEZE
RBAMETINM, F2—HWENHTESZENRTHEEFERE, fEMSHESEERDSHUE R/ (Bundesanstalt fir
Finanzdienstleistungsaufsicht, BaFin) fI{EE B IPRITHKEE, BIZVMREEEEIAFMEMBNZTXABBRERRREN S KARIRENFEER
X KRR E, bsd, HGSBEFAMKRD 4 Afilial af GSBE, Tyskland (#ZHEXEMEERNEE) EAXEED AMEMRE; HGSBE - Sucursal
en Espafia (BEEHATF]; EERTUEAEIEMTFRITNFEE) EAEMTFIES KMRIRE; HGSBE - Succursale ltalia CR=ZH 2 &); fEHEX
EAEEA, EZEAFIRT(Bancad’ Italia)MZEAF &Rl H 1% % E /B (Commissione Nazionale per le Societd e la Borsa “Consob” )it 5155 )
ERKRFD KMRIRE; HGSBE - Succursale de Paris (BERH AT, ESeRTmHEERNFTELEEERNKEE) 2B XK MRKE; HGSBE -
Sweden Bankfilial (EifZSRED AT, £—ELEAEZHAESHKE B (Finansinpektionen)it 5% E) EHBEE D XKHRES.

— R =

AHRBERERNOEEH. BT SEBRAXNKE, AHERERETHEINUANTENBHSATNES, BRINTRIEZESNEBEMTE
%, FEEEFNZRBZESSEBNTEN. HREPHES. UL, GEMTUNBERENEARA, BURERSLENNER THTER, ®ila
ERERRINAER, EEMAETESEERNIFEMS. BRT —LERHRNTLRE 25, LRSEIREREDNIMIANE S HEHR R E R it H

o

EERE-RERTET. RRAEENMIFLLUST - SNLREFERSLF. 2RBERARBAAROAT S AASHRINVEFERTRTLSHNEE
WHExF, EEIEFALR S = EESIPC(https://www.sipc.org) FI X 5 o

ENWHEEAR, XEAMHETULAATESARMNNESREEXSIRESEIARBETHNLBARRNOAOXRBETH TR KK, B
WRFEER]. AERSBNRALSBARLMESARENEURRENEL T —BNRBEAREK,

FIBETEENINITAECLSERESBREEARNRZ AENNRNNESTE, FENREPNLRSERE, EPREETESXN ARSI AIES
MM E R INNESEERBM, ZHWESE LRSI MITAHHREBRNEER. EMLERSKEHXH T BFEBD N TiZR
MERITE, RFRRBRTEIARFEN THREP RN EEARENRIRE T,

HARRHEXBEANN., SHRA. ESMER, BRENRSENGIERZLNERS, BRI AHRREMIROIESHIITETAFESLAREX
XY, BELRESIOTETANIZNF, RERREARESFHITET A,

ESRALANSNEINE=ZFEHER (BRESBETHIAR) PMAKT-—ERRLSKRARARTHAR, BHEFSEHNERNS.
FHRINEFAE=T, BRHEEAR. XZANECTUALRIERERR, TEFEAMRERERNBSARIRE DT IPATRE WL — B mk

<

o

EEARYEERTIMERMRRIRANTANFENEEERX N, AMMRETHRIZEHERARERIREY, FPRETHRNMARBRIY, &
BEZRINANFLBHRORABF,. MERARER. ELONEEARETHEAZARIZUREAFAEREERR, UREELE)IRERNEN, B
FERSE. AREDRRORENENNME AR X LR FHEROWNTES KD, FTENRIAHTRRRRORIA, RARODFEIERIE, REEDT
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