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AFAELR—FIFINRATETIZSIPCE L Z DRI ES 1T Z RSN TLVHSMBC Nikko Securities America, Inc. (AT SI%t ]
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1/Buy 2/ Hold 3/ Sell ZDfth
(1) £REFRER 33% 64% 3% 1%
Q) IRERITEFDEE 22% 27% 29% 0%

¥SMBC NIKKODIREFHETH D1 (T TA—L) 2(h3L) 3(FUHF—/3T4—L) IE. FINRAD BT HIIZE I<Buy.
Hold. SellcZNZNEHTHELDELTHFELTLET, 1=12L. SMBC NIKKOD#EEFF L, FRETERINTLSESY,
LR EELTTIRNERIZFOF—LBN/N—F 2EBICH TR IREFMETHY . FINRAIRE _EDBuy. Hold.
SellkE—TlEHYFER A, TDHIE. NR, RS, UH—FHIREEAEIELTLNET,
(15 & 5Tl & U k&R HiaA )
BZ#k{fi (L. SMBC NIKKOD 7 F ) RH S %6~ 1210 A DHRIISET 5 FRL TV KIMEKETT,
BEREOEHIRIE) R IIZDOWTIE, RFELR—FELIEWEBT 4RI O0—Sv—& TS BZSLY,
https://researchdirect.smbcnikko.co.jp/disclosure/disclosure.php
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BREFMOERE. UTORYT. FREAMIESE6~120HTT,
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AFAELR—EIE, SMBC NIKKOAERETESLHIILIBERFENSAFLLERICE DO THERLTLET A, SThioDESR
NEE, ERTHIEDRILFIVLIAKRET, FRAREEFFBEHNSINTWSI5EELHYET . KAELR—MIEHT
g, BEF . BEOEREE. BEEHDIVILHEROFIAETHY . EREEELDIEENHYET . HHDIEHE. HESE
FFELLICERTEIEAHYETOT, FOITRLILLEZEVFET LSV LET . AFELAR—IFEOHEREZEH
RID2EDTHEHYFEAL. AFBELR—MIHIEREVHILIENTHEASNDIBEICEEELTH. BEHOHIMESIT
[CHEVNTITHEAESLY,

AAELR—NIEEHZDMDRENZNDTE DEIEETIEA L, SMBC NIKKOMIEHRDIZHZ B IR LD T,
RFABELAR—MHAERDOERICEDERIZDLT,. SMBC NIKKOWEEZESLDTEHYERF A AFELR—FE. K
FELR—IEZEINIBEOSEHROMBRR. —— AR FIREBWEEZEELTERINTVWSEDTEBYEE A A5
ELR—MEIBEFRICHLTHRE ZRE-RELOTINAREZRET I8N THERIN LD TEHYE LA REICET IR
RREIE, BUB/BHEIIRMER. LEAMISFETD. BRREE. BERRAITERSFZIKBHRA Y. BEHRIBEDF
BTl B LIBRELLLET,
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SMBC NIKKODUH—FERFILUN DEFANARAEL R— P CHESN TSR EOCRBEESLAVRIEFETS3AUME
BEEXIZBECHEERMICHLTITIHENHYET, SMBC NIKKOIEIMMNBOAL M ESEIREREEFITIENABYET,
SMBC NIKKOEUZINLD&EEE X, RFELR—FTE RSN TSRS, TOREFRIXIIARFELR—rOREEHD
ROEHDFTEEETOAREMEAHYET
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RAELR—MIEEHZ DO ZRERN R DT E DEEETIEA L. SMBC NIKKOMWIEHRDIZHZBHIZHERLEDLD T,
RFABELAR—MHAEROERICEDERIZDINT,. SMBC NIKKONEEZESLDTEHYERF A AFELR—FE. K
FELR—FEZEINIBEOSEFDOUMERA., ——ARFBREBWEEZELTERINTVWSEDTEDYEE A A5
ELR—MEBERICHLTHRE - ZE- BRELOTRN\AREZRETIENTHER SN LD TIEHYFE A REICET IR
MREIL, BHU/BEIIRMNER. LEAMISEFER. BREE. PERRAITERSFZIBHRAHEY . BEHRCBEDF
BTl BHLIBRELLLET,

SMBC NIKKODYH—FEFLUNDEFANKABEL R—FCHESN TVIREPLPRBLEEESLAVWRIEFET 504U
BAEXIZECEEESMICHLTITIEEABHYET, SMBC NIKKOIEMMBIAAURESEICREREETIENHYET,
SMBC NIKKOEUZINLD&EEE X, RFELR—FTE RSN TSRS, TOREBFRIXIIARFELR—FOREEHD
AOIEHEDFEEETITEMENHYET . SMBC NIKKOIEAFELR—r L TOHRICBEHL THRESHEZHEHELTEY
FE A,

A ELR—FE. SMBC NIKKOMSEHRLTWET , AFAELAR—MIEFNDERT. BRSNWFLEEEHBY TTHEAL
FEN, AFELR—MIERDEEYTT . KABLR—FOWHIESZBAC DN TEEFHEIEBNL A ZERHT .
WAERZ B THN, EN CHERNE L REREETHLHEVESICEBENNELET  KABLR—MIBETIERVEhE(E,
EEBLYEFEFTEEVWLET ., BNEHRESFEZDEEICITTERIZIIL,
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1.265% (1=12L. RIEFHH45,500M) DR FHHESTHVWEEEET BH B SEE5E . THLSEIFHEREREIIC
FUBATEHHEE BAREOAEEZILOWEEET (BHDOGE . BAREIZHE. BB RZEEXILLWIEOEE
BHYET ). F- . NERTOARDEE. ARLNEERHR. RIFELGINERMTORBET SBRICIENEABTIZEOD
BISIECTHMANRELZABL—MI&ZBDELFET, LEFHHEDILHBRNFEEONILDIZOVNTIE HERS
FEOHEIISBELFTHLTHYET,
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D). FLERAEBBTIELEET TN (TABBIBIRY) NHYFET, AH. ERWGIFELETI/AT(ITImEI%E (L
TIFUNTAITMBIEIEVWET) ETIBE K. TUNTATREIEDENLZTUNTA IR OV TEERDEAN
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LROFHEHEFLSLIVCIRVFLIERBICEQYFTTOT, ARAAKFORNMEIIXIMEECERRERIEEFFRATE
HEZIBHTEAIZEN BH. BRREFOSHV AL E XBEAFMEETTERL W LEYT,
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BAREHEGS. —REAZABEAREBRRH S, —RUEAZAESRENIGIZHR, —REFEAEZESHBERIR
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B %1 - gt Bl D BARE IR

BAENNDERRELR—MRALFEEREROALENTVET . KEREROERFIEICIYERLGYET  KRAELR
—h,EERFFAELR—MIEFTNIEHROVT Lt BMlFEFDOIE. TH. FEOFRAHA, 5IR(TITE T HEG| ZFIDH#E
BELIIXZORAHDEFEBMELIZLDTIEHYFEE A,

[hFH] ARELR—FIIEDOFEZEFIT2EDTEHYEL A KABLR—MIFTEHO—BHEF R E)RIIZDNT
RHLTWADAT. B EDSEHROEZLRRICELELIDOTEHBYVERE A, RABLR—MIBEDOHMEISE. y—E
A, ERDEAZHRETDELEDTIEIRNILEITRKIMZIL,

[AFPaBRE] ARELR—MI. EHFOMEHAHDEFEEHAT 53D TG FZO LSBT AELOTES
YFEHA,

[Ei#] KFAELKR—FISMBC Nikko Securities (Hong Kong) LimitedlZ&YEHENET, BB TIE, KFELR—FZK
Securities and Futures Ordinance R U Z D FRIILEICEH BB ERICHLTOABRALTLET , COXRFAELR—FE.
FESHEA CRERUVHAD (FEEERE)NTEHDIELIADBRRELLTERINLOTIHE, FEIMHAMEESR
[CKYBEFLERBINEOTEE FLEFEOZTOMORFLARBICIVBEEIN LD TEHYVEL A LIzHH>T. 2D
AABELR—LOBFBICHETEHT. Tl B, iAW ERN (FHEEESTE) RUREHICE SR TERSINIT
ORERIDAERRETIDHELRHYET , EBFLIIMOEDHBIZENTE. FETMRICHITONDD ., HLIIZORE
NEBTRICE>THATRRLLGEINFEIIRENDAREEAT U, KRG ICEHET BIEICET LN EEIER. B1FFFE&
E@MERTTIELLRTEHMELTIHETHIEE. WHVEEEITELREDONTOER A (EITHIENFEISHFEICLST
EOLNTWBIGEEREET), L. EBNDOAEIL, SIEEMER (FHEESTE) RUBEHIZEIGRAITESR
SNEITORERIOHARTHIDIETBE=ET,

SMBCRE X 1T4—X(FH) L. BEIMEEYEE SN OIAT1. FA4T2,. 34 T4,. 34TSR UVAALT6DRFNEFH DR
AEZITTEY ., F-AARTELEIN X THSHSMBCH EEEFH (Rt : BMEHFS100-8325 RREREABFHARALDA3
TE3-1)DFEHTY,

AAELKR—LE, EIHAYREIEE S CRFEIEFREZ T AYDOTHRETCERINSIREREIZHERTIEDT
354 FEEDLIIHERITAZLDTEHYFEE A

[hE] AABELR—IEEATHLITDOVTIE, pEAREFE(PRC) DRFILBORBEZTTVERA FAAEL
R—rE. FEADORERICEEFIIEEMNICEAINSILEZERLEZLDTEIHBYFER A L. FEADEENERE
RICHH LT, BRSNS EREILRFIK>T, BER—XTHBININOREMFEINIGEXBREEFT . KFELAR—LE, 7 E
A EDHERENEEREROAZRMEETHEDOTHY. PEICEVWTHEFIEIBRAITHILETEEE A KRAE
LiR—hE. hELEARRERESEBRERNFIELHESHENNSLIADIEIHREMS . TEEFTMI. TSRS
1 TEBa Y ILTAT 1 TREEREI Y —E X 1B LLIZ, ZOMOBEEF(FEUT 2 —EREILFHEERTIED
T FZOLSICERTRELDOTIEHYVEE A,

[BE] SHEARFELR—IZ2HoI8BMNEEZH S THERLTEY .. AFELR—tOARBEFERABRICH
WTHEEHRODRRIZBLLTERTEAHEY L EMN THALHELTHEYET . L. ZOEREMFE I LEERAF (T
RIATE2LDTIEHYELA. ERHIEEELLTCOEERBETHETIRYICEVLT, BHIFARAELR—HIBITERB.
BRRELIFRRRIZOVTO—YUIDEFZEVEEA, BHIEIVLIEIRERRERIITHIEDTEHYFE A, T, (BE
BRO) RSN EBRICE - TERBENRETAIEL., BEROEERENERINSIEEZRIETHLDOTIEHYFEE A,
RFAELR—IEREDZENANSEMTHLIIDONTIE. BEDHRFLB/ICKEIBALEBEZ T TVER A, RKAELK
—rMIEEBTEHRBAINERA KRABELR—MI, EREBEEZERMIHIELASFIMEENNSECADMEEME 17
BT 23D TIEHEL FZDESIBRTRELDTEHYEE AL

[EE.I—Ov/R FRELUV7IYH, ("EMEA”)] ARELR—FOE=ZFHISRESN{FTEEMEL. SMBC Nikko
Capital Markets Limited (LA FTCMLN#%t 1&0L\NVET) $H5UNMESMBC Bank EU AG (ML FTSMBC EU%L JELVWET)AEMEA
NTERALET . ARBEELEFINOEELNEEES . EEFEOBEENDLR—MICMLN#IZL>TRAINSHITTEEL
23V MEFRDEFTDRENEENFETH . CMLN#EHDLMESMBC EURD RELIFZHT LE—BLEE A, CMLNEH
B ESMBC EU#tIE, RIABLAR—FATE RSNI-AMEEHEFRELTCVWSAEEEAHYETH. ZDIHETHUZRAMIL
HDBREEMET HLERBT LD TIEHYEE A, SMBC Nikko Capital Markets Limited (Fr#E#: 100 Liverpool Street,
London EC2M 2AT, EEEHES: +44 (0)20 4507 1000, 12T S RIZHELVTEEFFH(No.02418137)) (&, ERITEIBS RIS
(Financial Conduct Authority, Ff#E#th : 12 Endeavour Square, London, E20 1JIN) DE3A[Z 21+, BB FIZHYET,
https://www.smbcgroup.com/emea/notices-reporting/mifid-ii

SMBC Bank EU AG (Fr#E#t : Neue Mainzer StralBe 52-58, 60311 Frankfurt, Germany &i &S HRB110214)IL. K'Y ®D
EEDBLETEANESNT=% AT, Bundesanstalt fir Finanzdienstleistungsaufsicht (“BaFin”")D A &%+, BB FIZHYE
ER
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[757 8 REE] KAFELNR—ME, 75T B KEEF(the Dubai International Financial Centrez&{)IZ8 T3 H s %
PEREROFETORTHIVIEGEORAHADEFZEBRTELDTRAL ZDEIGEDELTHRSNTIGRYEE A,
MA T, KAELR—MIDH DR ALHMEEZHthe UAE Central Bank, Emirates Securities and Commodities Authority.,
Dubai Financial Services AuthorityZF f=I[FUAED DRI LB OBAFHE D AR, BaH AN I EHREZITTLGWNILEES
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