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AFAELR—FIFINRATETIZSIPCE L Z DRI ES 1T Z RSN TLVHSMBC Nikko Securities America, Inc. (AT SI%t ]
ELWET) DXENBEERIH THSSMBCHEIIHEHRA 1 (LUTTEEM 1 EVLWET) DT FIRDMERLIZBDTT . L
T.SMBC NIKKO&IE, ¥4t Sitt. B&U . ZD GEETEASINIEHETO) EES#HERLET , RAELKR—FOERK
IZE R 8., 2ARMIZEbL I KEN DT F1) ARE, FINRAIZIZZFLTOWERE A, COXENDOT7F) XMISIFICARELL
LM =8, FINRA Rules 22418 £U2242D M E 2 EMAZT2=H—230  IRTYVIFETSUR, FFIAKADEE O FE
DFEHNZULEWNMGELHYET,
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ESHAOBBWEHLEEHBIEZESV, BRLR— N KEREZIEKEORERITIRBESINSRYICENTSIHIEZZD
NRICEEEZENET,
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SMBC NIKKOAHITTAARFAELR—FDRMICEH IN=FTFIRMNE, KFELR—FDERSLIUVURBICBEALTELRE
FEE2EWET, BT FURME, KFBELR—FTERESNTO S RENFAEXNRESLOFDEHICHTET7FIAMEAD
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BEBE12A B URNICREL-SHEO S HmIKRIE(2) DBYTY, (2026502518 TE)

1/Buy 2/ Hold 3/ Sell ZDfth
(1) EFEXNR I 42% 55% 2% 1%
Q) BRERITAMDEE 37% 32% 27% 57%

¥SMBC NIKKODREFETH D1 (FIb/NTH—L), 2(FhL), 3(FoF—/T4—L4) [, FINRADBIRBHIZEHS<Buy.
Hold. SelllcZnFNBLETEENDELTHFELTLVET . 1=L. SMBC NIKKODERE ML, FERTEEIN TS ESY,
LN EFELTTIYRNEREFOF—LANN—F ZEREICH TG EFTETHY . FINRAIRFI L DBuy. Hold.
SellER—TlEHYER A, FDHIE. NR, RS, UH—FHIR#REIRRLTLET .
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rha{E%F A5 EHET DI5A,
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RS: —BHI IR ETHEEE LT 555,
EBRMATOERL, LITOREY T, RREEIES%6~120 AT, BRI OV TG FHI X BB S(TOPIX) ZE#ELL T
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AFAELR—EIE, SMBC NIKKOAERETEASLHIMLIERFENDAFLLERICE DO THERLTLET A, ThbD1ER
NEE, ERTHLHIEDRILFIVLAKRET, FRAREEFFBEHNINTWSI5EELHYET . KAELR—MIEHT
Mg, HEFE. BEOEREE. BEEHOIVILHEROFIAETHY . EREFEELDIGEENHYET . HHDIEHE. HESE
FFELBLICERTEIERHYFET DT, FOSTRLILEEVFET LSBENOWLET . A FBELR—MIFEDOHEREZHH
RIBLDTHLHYFEBAL. ARELR—FIHIEREVHILIENTHEASNDIBEICEZTELTL. BEHROLIREET
[CHEVNTITHEAESLY,

ARELHR—MIFAEHFZDOHDREFTROFTEDENFHE TIZ%L. SMBC NIKKOAYERDIRHE BHIIZERLI-LDTT,
RABLHR—MHLEROERICESFERICDONT, SMBC NIKKONEZEZESILDTEHYER A RAELKR—ME, &
RAEBELR—FERBEEINIBREDEEFHROUBKERE. ——ARBFREENEEZEBLTEREIN TV DO TREHYEE A, Kl
BUR—PIBFHRICHLTRE EZE- RELOTENARERBTIEMTERSN LD TEHYFEE A REICEHT &
RREIX, RIOWREARAED. LIEEMIAFFED. BREE. SERATENRFEIBHRAILY. BEXRIBROH
BT CaS D EIBRALLLET,

FRABLR—MIRETEIHERERATICOABEEEEELTVET.

SMBC NIKKODYH—F PN DEFANARAEL R—FCHBIN TSR EPLRBLEEALAVWIEFET 204U
BAEXIZECEESMICHLTITIEAAHYET, SMBC NIKKOIEMMBIAAUESEICREREETOIENHYET .
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KABLHR—MHEERDERICEDEERIZDIT, SMBC NIKKONEEZESLDTIEHYER A, KFELR—FE, K
FELR—FEZEINIBEEDSEHROBHTRRT., —— AR FBEEWEZEBELTHERSNTWSEDOTIEHYEE A, X
ELR—MEBERICHLTHRE - ZE-BRELOTIN\AREZRETIENTHER SN LD TIEHYE A REICET IR
MREIL, BHB/BHEIIRMNER. LEAMISEFERE. BRREE. PERRAITERSFZIKBHRAIEY . BEHRIBEDF
Wi TS BHLIBRELLLET,

SMBC NIKKODYH—FEFLUN DEFANARAEL R—FCHBEINTVWIIREPLRBEBALAVWRIEFET 204U
BAEXIZECEESMAICHLTITIEEABHYET, SMBC NIKKOIEMMBIAAURESEICREREETIENHYET,
SMBC NIKKOEUZINLD&EEE X, R FELR—FTE RSN TSRS, TOREFRIIIARFELR—FOREEHD
RO DFEEETIAMEEENLHYET . SMBC NIKKOIEAFELR—F L TOHEICEHL TR RS EZHEHELTEY
FE A,
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[HFF] FAREBELR—MISEOFZEZEHFZT LD TIEHYFEE A RABLR—MIFEHO—REMEFI R E)RIIZDNT
RHLTWADAT. HEDSEHRDEZLRRIZELELIOTEOYVEREA . KABLR—MIBEDOFMI S, —E
A BEROEBAEHRT ZEDOTIIRNIEEZT RIS,

[AFaERE] ARBELAR—ME, BiiGESH. FEEFHRCHETIREFDROSE. G- HAOEHFE. HHWLE. LTI
FEEHFORBORRAETERTHLDTIEEL OWHEDEREHIBRICEOWTEINITENLT 23D TEHYER A KAELR
—MME FHRRBEOAZEMICERLEZLOT, SIS CEMBERAOTEZHFOLRRAZTHILOTEHVER A COERIT.
ENRACRBEINTEY., E2HABTETRTIOTEHYE L A, BHRIZ. RABELR—NE REMEZT5ED TIEEL,
BERELLTRYERONILDTEHYVER A, CCICEFND. BROERE . TLEFEITEEEICOVT, RN, R
BICHREA - R LR FET,

[&i#] RFFAELR—MISMBC Nikko Securities (Hong Kong) Limited (W FISMBCHBIEE ) (Z&LY 1T, BB, BLiES
hET, FETIX, AFAELR—FESecurities and Futures Ordinance (ML FISFO) DEBEESTIERVEFD FRIILEIC
EHBHTOBRERICKLTOAEHRLTVET . CORAELR—ME. EERHEN CEERUVHAD (FEEER2E)NE
HEECADBERREEZBELTEREIN-IO T, FHEAHFAMEZE R (LUTISFCHIZKYBEFEIERREIN-LDTY
BLERFEOZTOROBRHEBICKYBEFZERBIN-LDTEHYFERA. CORIESETRKICSEHLRLKLT
T, FEFLIIMMOLEDOHFICENTHL FERRICAITONEGD . ELEZTORENEETRICK>THRATREL LGS FE
FIEXEmENDTREMEA S, RGICEET 5% £ ERT— L AFSIVFy—FRARICET LWL L5 H . Ein. 85,
FIEEMERTTIIELERTEBNELTHRETRIEE. WHEEEITEROHONTOERA(E5THIENETHILEEIC
FOTEOLNTWDIZEEREET) L. FBNDANE(L, SFOFBERESTIE) RUREHICEIGRAITERESN
I7ORERIOAICHTDEDIEBREET, ChoBHEEZAF -ZREFFATIEL. B/ TOBRERITHIEER
BH. B&9 5 LIZHYET , SMBCHEF#E (L, SFCH A4 T1 (BMMEESEE]) . 242 (5%MEK) . 54 T4 (B lEE$ DB
). 31 T5(EMBHDEE) RUEAT6(A—RL—r 74T ADE) ORFIEHFORTEZ(TTHY. SMBCH BT %
DFEHMTT . SMBCHEEFEIL AFSSA VR (A—RAMSUTERY—ERESAIEUR)ZFRELTEST . ASIC(H—XE+
SYTIHBRERER) VSR -A—4 —[03/1103](SFC(FBIMFEAEMBZER) RFTOLRMY—ERTONAF—(U5R-F
—4'—)) (ASIC Corporations (Repeal and Transitional)instrument 2016/3961=& Y##%. ASIC Corporations (Amendment)
Instrument 2024/497 [CKYEARERSN TOED) ICEFENIRBREIKNL T, BERITH—ERZRELET,
RABLR—ME, SFCTRIFIIEREZT-BEDOTHRETERINIBERBTIZBATHLOTIILEL F-ZD&
SIZBRMTRELDOTREBYER A,

[hE] AABELR—IEEATHLITDOVTIE, pEAREFE (PRC) DRFILBORBEZ T TVERA, FAAEL
R—hE, FENOBRERICEZEE - XMBENICREAINDIZEEZERLEZLDTIEAEL ALR—FDZEE(E SMBC
NIKKO DEEELALGEENDLDTEHBYFERTA L. FERNOFEDRERICHL T, BRSNS EEFE(EHAHICRE->T.
BEA—XTHBNADOREMEINDGEIEBREET . KFAELAR— ML, PERNOE EOERENEEEEROAERNRETS
1LDOTHY. FEOERANMIBVWTEEFIXBEREGTHLETETF A RAABLAR—E, FEL2EARRRRESEHE
BEMNHIELFERSHENNSECADMEEEHBRENS ). EEFMEL. [ERAKML. &R YILT 2T 1 TFE5HREIY
—ERIBLIE. TOMDOBEEEIEELUT 2V —ERFLILFEHEERT LD TIEEL, FETOLIIERTRELDT
EHYFEE A,

AABELR—MIER T HEE. HEF . BEORBEE. BEEHIVEIROFTAETHY ., RREFELDGEENHYFE
T, DS MEFFFELELCERETEEAHBYET DT, FHITRIEZSVETLOERELLLET,
HEHKICEEXIIOBETEE., EREXIFERSNE=NAESIHAIZEDHL ST, SMBCH B IS MRS, TORRE ., IEHER. it
2B8RUZNDMSMBCHEIH /X LBEROHEIEEOVTHICENTEH. KABELR—FOABHZWNIEFDOMOE
HWHITE, EBTHAHILIE. R, BRMICEHRB - REEL UL RET,

[BE] SHEARFELR—IZ2HoI5BMEEZH>TERLTEY .. KAELR—FOARBFEIIEATBBRICE
WTHEHROKRRICESLTERTEIEU L EN CTHALHELTEYFET . L. TOEREHF I LEERAF(E
RIATELDTIEHYFE R A, BHRIEAFELR—MIBITHREB. BRFLIFRERRITOVTO—YOEEFZAVEEA. H
#HIFWHIELIEBRERREZRIET HLDTELHYER A T, (BEHRD) RSN BRI >TERRRIARET HIE0.,
BEROBREEENERINSZLERIETIEDTEHYERA . AABELR—FEEZOEENANSEHRTEIEITDNT
F. BZEORHBRBICKIRDAELRBLZITTCOER A ARABLR—MEIEBRNTORAEBLEEA . AFABELR—HE.
ERHEEEEZERNFIELAISIMEALAFBREEARUVBRIENVSECADIEERE ("investment advice") 17:0Y
LTEE% 3% ERER ("securities investment consulting") 1Z# T 2E D TIEIAL FZDXIITERITRELDOTEHYFE
Ao

[BE] AEHIE. AMESEOEEFEXHRTEERTIILDTEIEL T . BEDZEEDEEZLRRICELELLOTIE
HYFEEA. AEHIT. BEOF M. Y —EX BROBAZHRETILOTIILRNILETRAMFZSL,
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[EE.3—Av/, FRELUVT7IYA, ("EMEA”)] FRRABLR—FOE=ZENGRESh-FEE ML, SMBC Bank
International plc (A TFTSMBC BIft 1 ELNET) $5LMESMBC Bank EU AG (LI FTSMBC EU%L JELVWVET)AEMEANT
BALES . ARBELHINOEENENGE, KEFREDEE~NDLKR—FEISMBC BIftIcL-oTEMENSRICTEELS
EEV ERRDOEZEDORBNEFNET A, SMBC Bl ##H2LISMBC EU D RBELIFHTLEL—ELFEE A, SMBC
Bl ##2UL\MESMBC EUttIE. RFELKR—FANTE RSNFEMEHFEZFRALTOSAEEENHYETH. ZDHETEY
SZAEMAFOREERKETIELERBPIIEDTIEHYFEE A SMBC Bank International plc (FT7EH:: 100 Liverpool
Street, London EC2M 2AT, EEEES: +44 (0)20 4507 1000, 125 S RIZHE NV TEEREA(N0.04684034)) L., L MEE
B #48 (Prudential Regulation Authority) DE2RI% 5+, £RL{TENEE 14448 (Financial Conduct Authority) 5 & UM £ 488 E
H##% (Prudential Regulation Authority) DESEFIZHYET,

https://www.smbcgroup.com/emea/notices-reporting/mifid-ii

SMBC Bank EU AG (Fr#E#h : Neue Mainzer Strale 52-58, 60311 Frankfurt, Germany & &ES HRB110214)lIE. KV ®D
EEOBETE AN LS T=3% A T, Bundesanstalt fir Finanzdienstleistungsaufsicht (“BaFin”)D R A 22T, BEETIZHYE
9, Graurheindorfer Str. 108, 53117 Bonn, Germany.
https://www.smbcgroup.com/emea/group-companies/smbc-bank-eu-ag/
https://www.smbcgroup.com/emea/notices-reporting/mifid-ii

[HoCT7SE7EE(KSA)] RABELR—MIEENZERE. AMTEHEOBEEEZERLELLDTIHGL FTDLSIZHER
TRELDTHEHYFER A CCTERSNTVSESRIE. TRTOZRIFETERANKBIN TS DT TIEEL, BIBEDEEHI
WRY., RS RFELEBFERIE. AERFLEAIITERSM TV AEMIAFS LUV —ERDA L EERLTVWER A,
AAELR—FIBZFREL TR SH . BFROBHEZBEMICERSN LD TY , KFAELR—FOBERICEOSWLTITHT
HHNC. BRERIEFET . AETIEETEASINDSGTATOEE. RA. BHlxBEORERL. EFL. REITECTRAERT RN/
AEBIVENBYET, RABELKR—MI. BFEDELIZEODVWTERAINIEDOTHY . FEDHRERDAERNEETSE
DTHY, BRI CTHHEFLIIE=ZFB(ZMAORICEET HHEE RBA FEIVHFILIVIERO)NDERE -BRAE
FIHENESITBRELLLET,

[MF>i37) 757EREERUAE) 7IFE -7 O—/3L-7—4yNADGM) F/3AEfE€m 2 4—(DIFC)] RFAELR
—,EBLURAELR—MIEENSERIL. UAE(DIFCEXUADGMEED)IZE T2 EMIIECEMERDEECRTE. H
SVEHREDHRAADEFOLTELE—HERETIEDTRHEGL FZOLIITHBRENTIELGYER A MAT, AA
ELR—MIOMDENCHIMEESAUAE FRER1T, UAERES: - B RIRTE (SCA), K/N\A2Fy—E X+ (DFSA). 77
FEE@MY—EXRHIT (FSRA) F1=1& UAE DR LB/ OBAFHEORR. BaHo NEEFEZIT TRV ILEEEH
DTHEINTVSILERIRICARELR—FEIFATRELSINTEYFET, RAEBELR—FORNEIEL. UAEFR RERFT. SCA.
DFSA. FSRAIZK BRI FLIEBEESNTVWWER A ARAELR—MEI B EDELICE DS ERIZHOAE B MIZERS
N3 DOTHY. TN LUSNZBRADKRICEETHRES . KB A, FEAVYIILIUMEROANDEE -BRAFETHE
WESITHRENWLET . KABELR—MIEFEFNLEROLThE, UAE(DIFCELUADGMEED)ICH T HERE I D #F
BEERL-LOTIEE RABLR—FOBERICETIEMOEDLEIE. TREOEREETHSEVLLET,
[hE—ILih5—IL&BtE22—(QFC)] ARELR—FBLIURABLR—FMIEENDERIE. h2—ILEIZS TS H @IS
PEMEAROEECRTE. HOIVWIIEFOHADEFZDETELIE—BEERTIIDTIILR FZOLSIZHERINT
[FHRYER A X T, RABELR—MIO D DENCEMEESFADE— LR REBIT. hA—IL 2R 2—RBIF (QFCRA) .
QFCHA il ##%8 (QFCA) . R BB FIEAI—ILEDOBFFHEEICKIFRR. RBAIHINEEFEZ T TOENILEEEFHRL
TRINTVWAILERRICARELR—HIFATEELSN THYET,

KABLR—FORREIEL, h2—/ILhRERTT. QFCRA. QFCA. FfEHF—ILEHIZLKBRBAFIEBEEZIATOERF A &
FELR—ME  BEDBRERDAERRETDHLOTHY . TNLUNZIMAOKREHCEETIHES. REA. F(Favy
WA EROANDERE - BREASFETHHEVESICBEVWVLET, RABLER—MIEENLEFHROVT L, HE—ILE
RNIZHIT BB ZHDOFFER‘REZERLEDOTIEEL RABELR—FOBRICATIEBOEDE (L. FTROERSLFETHREL
LFEY,

[E#1(SMBC Nikko Securities (Singapore) Pte. Ltd. (L FTNKSG#L &L\ VET ) Private WealthD EEHRF T T1RY
L——) RABELR—HFE. NKSGHIZL>TLUAR—ILAOSERHFINET , NKSGHEIE S > HR—)LDMonetary Authority
of Singapore MHERAIEZITTVET . RFAELAR—FIESecurities and Futures Act 2001 RUZD FHIILiE L DIFERE
RISHLTOABRHLTVET  ARBELR—MEIBEHROEFICLYBERIEOAEBHELTERINET , SMBCHEE
FEHRASURIZOEESHICLIBRDRRBLEL BN THERFEEIE=ZFE~NOEE - BEAFEZTHLLEVELIICHELL
=LET,

[y HR—IL] KFZELR—FESMBC Nikko Securities (Singapore) Pte. Ltd. (L FINKSG#t |ELVNET) [Th->THE S
5HEMTY,

NKSG#t [&. Financial Advisers Act 2001 (ML FIFAAIELWET) IZEWLTEZESN Hexempt financial adviserThHY .
Monetary Authority of SingaporeDEBE TIZHYET , RFAELHR—IE. NKSGH DBEN OBEFZREHIMERLIZEDTHY.
Financial Advisers Regulations (LI FTFAR]&LNETY) M Regulation 32CHIRE R TNKSGH M EEHRLET , RAEL KR
— EZELEEERIE BEPFARICBVTERINABERER . BRERER. EMBRERTHHI LS JURTBDOFIREE
BITHERSNBILIZABLIZILIZAYET  NKSGH L. NKSCHMAE EHICIRBMTE2EMTENAHF ) —H—ERIZELT,
FAA.FAR. ZDHMEEDEZEPCHARSAVZFIZKIBENIAVTSATURETOEANSBEASNDIHZENHYET, B
BIIZIX. ()FAAES 3234 (FARDRegulation 33(1)IZE3<) . (i)FAAES 3236 (FARMDRegulation 34(1)I2&E D<) .
(ili)FAAE Y3245 (FARDRegulation 35(1)I2E IO MZALET  RFELR—MELIERAELR—MIEENDEHRD
WIFht, SUAR—IVICEITHEMEEFOIE. 5THl. ZEDOHIAH, 5IZ(FICET M5 ZMNOMIEEILZDRAHAD
HFTEMLLELOTEBYFEEA. AABLR—MNIERT2BERUVAAEBELR—FOERICETEEME EENKSGH
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FTHRELLET,

[24€] RABLR—FMIZESIN=EBERICOABRAIN ., ZOMAALIOBRICESVTITETHILIETEER A X
ELR—MIBERIODBEICKYFEREROAFEMELTEMINET , SMBCREIIFSFMHASH XTI ZOEESHIC
FDEFDEDGL, BN CHRFEIEZFADOEE-BEAZFLTHOHOELICBELV:LET . RKAZELR—FORE
[F2MEEHEMEIZESRIETOMAA R BB O - RKRBEF-LOTLEL F-TNoBBICERKIN-LOTLHYFER
Ao REAELR—MZEFENDERIE. SMBCHEFH /AU RIEFIA DT I —TE#HIZLIHMEIHRIEZTNIZEET S
BRICRIRE. #15F. LE. BE. R, BEMEXFIFASHDY—ERDHADOEFEBMNELIZEDTERL F2Thi
DITAZERTIEOTE—YHYFELA, BERICEEAXIEOBETEE., EXXEERSAE=MAESIMEHLT . SMBCH
BIIEHA S, ZORKRE. R REZERUVFDOMSMBCHBEIISMA S LBEROHIEEDLTRIZENTE, &
RELR—FOABEHLINIZOMDOFEHRNTL, EHETHDHILE, AR, BRMICHLRE- RV -LaET,
[RL—27] RAEBELR—ME BEHOBZICEIEYL—L7EAADNSERINET, IL—CTREFICRESN S Y —
EXE. WFhEIL—S7REEBNCDOHENDELICE DN LD THY . IL—FENNLA T a7 R—RTOHEHES
NET, KABLR—FOBRAIZEAFKICEEDELZIZE OV TEAINIEDTHY ., ZEEUNADERE - BEAEET
BLNESIZHRENLNLET,

LEEDOARE L SMBCHE X 1YT—X(PUHAR—IL) (X, IL—L 7 BEEICHLEMBE RIS RLZEHCIEHRE
L= TENDSIRBETEIEENHYET . UREHCBRELERAEBELRA—MIEFNLIFROVTHEIL—TTD
FEIHFDOEEDORRAA. BA FETLAo0OBFE. BRRFTEEEMELIZLOTIIEGL F-ETNODTAEERT L0
THLHYFE A, HLR—LDER B LUVR R Lthe Securities Commission of Malaysiah SHEEWERIZZ T TEYEE A,
[MVFERIT] AAELR—MIEENDERIT—ARMZEIRTHY. Indonesian capital markets laws and regulations A%
ETARTEDASFEEMY—ER-BROAVERITERNTORITPRTE. HAIWIBAFTEEEDOHAAHEHRT
2LDTEBYER A T LR— I ZEEORED——XPERREEZEELTVSIDOTEHYEE A ARELR—FD
NEIE. ZLEEFLEEEICEVWTAURRO TR SFORA - RRB-HREZTTEYFEFA. SMBCHEII S A1t
XIFZDOEERHICKIEMDOETICLDRBUL B CTEZFAD)EE-BRAEETHOHEVKEIICBREVW-LET,

ZDMOEZELGRTIFRICOVTIE, LT DL, FEEMEIREETEMLEHEZEL,
T100-6519 RR#AMFHERADA1-5-1 SMBCHEEHMHA=H #HAAER



