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HBEERARERBRILRHREE .

F#%3£: JPMorgan Chase Bank N.A Sucursal Buenos Aires & T3 ¥ S48 47 (Banco Central de la Republica Argentina B Central Bank of Argentina
, 4k BCRA) #= T4 32 H KiE A% 1 4 (Comision Nacional de Valores B Argentinian Securities Commission, & #8 CNV, 243 % WM& ALYC
y AN Integral N°51) ¥ &,

KA E: J.P. Morgan Securities Australia Limited (8 #& JPMSAL) (2 X 4] T2 5] %35 : ABN 61 003 245 234 / . KA .28k IR 5 B 4 5
(Australian Financial Services License: 238066))% i X 4| iE - Fo % - Z& 7 4 (Australian Securities and Investments Commission) 5%, &% X F) &
E 25 BT B 7 PR 8] (Australian Securities Exchange, 18 #k ASX Limited)#) 3% 45 # . ASX Clear Pty Limited #9# F A % F 555 F AR
ASX Clear (Futures) Pty Limited 9 7& F- 45 # . stat4td JPMSAL 22 KA] BAUK AT B o R AWK % P (wholesale clients)” (€ 3L L XA I (
2001 422 8] % ) (Corporations Act 2001) % 761G FH ZR%), # FAHARBLENITA LR B FEE, FiFe
https://www.jpmm.com/research/disclosures, /EH ki FRBEALHKATLSE (GIC) R T AFTLAR — 27 THEABERFH S EH A
FRIZFH PR G BAD KGN E) , deiE B, a5t BARA S AT AFMARPEEZA P, SHHARA R TIEAS NGBS (FlmERER, 5
ANEREBATI®, FEERTHF) FRARIAZE ., IPMSAL XA 69 #F AR5 3 18 AR KGR IR KA T2 69 “BF 5030k S b BURCRIAE, & TR
, "5 J.P. Morgan Australia - Research Independence Policy.

&% : Banco J.P. Morgan S.A. % & WiE 43 5% i 4 ( Comissao de Valores Mobiliarios, ##k CVM ) 7= & G 3247 (Central Bank of Brazil)# ¥ %
o BEAR KGR MEEE B 0800-7700847 / 0800-7700810 (4% FEAL4£ 8 ) / ouvidoria jp.morgan@jpmchase.com.

A& X JP.Morgan Securities Canada Inc /2 iE MG E T X H B, % AwE K F W4 41478 (Canadian Investment Regulatory Organization)#e-% X #%-
B IE 52 5 4 (the Ontario Securities Commission) /8", & X Preg A5 m 5l . AH##td J.P.Morgan Securities Canada Inc. S LA & m &
K5 o

% #]: Inversiones J.P. Morgan Limitada £ — R EF A Z Mg R B E G Sk, A BRXGEIES (FEH) ARAGAAZ T HIiLA BHEEE
E YRV ALEE S S SO P

4. Banco J.P. Morgan Colombia S.A. %16 L@k i & B (SFC) %4,

BEEFERPS . £ B R K@ RATEF 547 (JPMorgan Chase Bank, N.A., Dubai Branch)%: it # 4 IR 4- 7 22 £(Dubai Financial Services
Authority, ##k DFSA) #93/%, HIEMH it 2 Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551, Dubai,
UAE. A4t &y £ B AR K8 4R AT it #5547 9K 26 DFSA Y54 4c45) B 2 L % W & P (professional clients) S 77 3% &+ 5 7 (market counterparties)
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BMZFHE (EEA) : BaEZ AN, KBFZAM4E JP. Morgan SE ( fi#k JPM SE) LB 235 K 4% . JPM SE /& B B304 82 15 44 B (4 4R
BaFin)# A A4Z AL, % BaFin, #2E ¥ #4847 ( Deutsche Bundesbank ) & BX i ¥ 34347 (74 #% ECB)B&A- %%, JPM SE %3042 T ik 2 .45
, EMHAE A TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany ., iX 344 SRR 25 K 5 K AWM A £ Z T H (R Tk
FRZ)VOAL (AN ZF R E LT E”), RIFBOE MIFIDIE 455 1 EE 10 F et DAL EZFALIEARS REHEREY L
Hol. dERCM 25 K & L3 H RFRBAMARIBUTS, L ARFRBAMA. B A X TR T RZ T FHIRE G R M 25 KA XA
4+, FERBERABRMNEFEMEALHITZFED,

FH& BERKBIEL(EK)HRASE (J.P. Morgan Securities (Asia Pacific) Limited ) ( 2N8] 524k %5 AAI321 ) % & B4 akE 2 B B A BIER A
MR FLFBELERANKE, JP. Morgan Broking (Hong Kong) Limited 23] ( 23] £4k% 5 AAB027 ) 2 HBIEARM R FLSBEERL2BE,

£ B AR KB 4R4TH %547 (JPMorgan Chase Bank, N.A., Hong Kong Branch ) (28] 24k %5 AAL996 ) & & A gk s B B A Bk 5 B A5
FHBRERARYE, BIRERSERLGHRITENE], wEFBSEAMETZREFD, WS d BAR KA 5 (2 KA FRAF]
(J.P. Morgan Securities (Asia Pacific) Limited)% /2% J.P. Morgan Broking (Hong Kong) Limited 28] £ &5 % .

¥ B : J.P. Morgan India Private Limited (2 3] 12 %] #- U67120MH1992FTC068724), E#t¥bht % J.P. Morgan Tower, Off. C.S.T. Road, Kalina,
Santacruz - East, Mumbai, #[% 400098, /3] 7297 EIE 43 5 2 5 4 (Securities and Exchange Board of India, & #% SEBI)7E #t % “4iE 5247 IF
(Research Analyst)”, &% % INH000001873. J.P. Morgan India Private Limited [ &7 SEBI &t 4 ¥ & B K4 X % FT A FL2 3] (National
Stock Exchange of India Limited)#= 5 % £ % 5 3 #7 A FR2 3] (Bombay Stock Exchange Limited) ( SEBI JE#-5 : INZ000239730 ) #95&% i, vAKIE
% 1k %% 15 #7(“Merchant Banker”) (SEBI i #% - MB/INM000002970). .35 : 91-22-6157 3000, f5Ji: 91-22-6157 3990, F 3k
http://www.jpmipl.com ., % B JEAR K i@4R47 5% % H47(JPMorgan Chase Bank, N.A. - Mumbai Branch) 3% ¥F & 4% &-4%.47 (the Reserve Bank of India, f
# RBI)AR Z M PR (MR 40 5 53/M B8 %5 BY.4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-NSDL-285-2008/ INBI00000984/
INE231311239), #H5ATAE AP B — R L4RAT, ZEMBER I MR, 213 AR PP B TTRARAT b S fo — RABAT AT P AR FE R F O 2
WED, T TERRA A, B R AW IP. Morgan India Private Limited 7 & 5% . A#LF: Prasanna Bandal;
prasanna.bandal@jpmchase.com; +912261575159. Wi+ 5 . Ramprasadh K; jpmipl.research.feedback@jpmorgan.com; +91 22 6157 3000. SEBI 4% T
B IE M AR B E RAESA T R ((FAR NISM ) 89 AGE R ARARAE AWM 89 R LR A K F AT IRRIE, FHHAALBFEM AR Z T L
#) 5 e AR (MITC). 5 A-HLF i+ 3k &L http://www jpmipl.com/#research.,

PP &% L. PT J.P. Morgan Sekuritas Indonesia 5% ¥F £ &, %% J£3E %4 2 % P (Indonesia Stock Exchange)# s, 5, % /& Otoritas Jasa Keuangan (OJK)iZ
Motz A BEE

HE. FRKBIEFGE FR)A RS B /R 528 (J.P. Morgan Securities (Far East) Limited, Seoul Branch);2 # Bl X % P (Korea Exchange, 4 #& KRX)
MR . £ B BEARKIBATE R 54T (JPMorgan Chase Bank, N.A., Seoul Branch ) £ 3 B Z M £ 5] HshERAT S M, BAH R ERZHE L
%2k %% 51 4 (Financial Services Commission, &4k FSC)#= %} B 4% 45 % & (Financial Supervisory Service, {##7 FSS) 69 /E . 3E £ ILAF AT HHL
W /38 A EAR KB RS (G R ) A TR B RN S EHE A,

B A : JPMorgan Securities Japan Co., Ltd.f= % B EAR X il 4247 & 7 %47 (JPMorgan Chase Bank, N.A., Tokyo Branch)% B A4-@ /T (Financial
Services Agency)#y Y5 & .

Lk ®HIE: ArHd JPMorgan Securities (Malaysia) Sdn Bhd (18146-X)& & k& & /7405 &, %A 8] 25 k8 B2 5P (Bursa Malaysia
Berhad ) #9545 404%, HA L k7 Lk 5 4 (Securities Commission) 47 & #) # A 7 3% Ik 474 7T iE(Capital Markets Services License )

Z%&F: J.P. Morgan Casa de Bolsa, S.A. de C.V.#= J.P. Morgan Grupo Financiero 5% .2 W 5-4iE % 2% #f (Mexican Stock Exchange)#) & 5, 73k 279
B RARAT Fe i 4 2 5 % I 4(National Banking and Securities Exchange Commission)#4%, TiEZ 42X 5 W,

FHH L, AMA G IPMSAL £#70 2 EA7F 5K, oK A“MEE F (wholesale clients)” (5 LIL“2013 4@k 77 3 47 4 3% % (Financial Markets
Conduct Act 2013)"ZJ5€), JPMSAL R EH 7 2 69 <2008 2 Ak R 548 4L 7 iZ M5 F-9% i 2k 7% % (Financial Service providers (Registration and
Dispute Resolution) Act of 2008)” 7 M 4“4 #k IR 5-#2 4% 7 (Financial Service Provider)”.

JE4£% . J.P. Morgan Securities Philippines Inc 2 JF 42 54E4 % 5 A7 ( Philippine Stock Exchange ) #¥1 X 5 A5 %, 2 EAERIERFHAF (
Securities Clearing Corporation of the Philippines) F=iE 5% 7t # #& 4 &4 ( Securities Investor Protection Fund) #9 i i . E X FERIEL T HER
4> (Securities and Exchange Commission)#9 Y5 & .

#hed . AAMA#d J.P. Morgan Securities Singapore Private Limited ( f##% JPMSS ) [MDDI (P) 057/08/2025, 28] iM% 5 : 199405335R] #=/3 £
JEAR K38 4RAT #7 An 3k 547 (JPMorgan Chase Bank, N.A., Singapore Branch, % #% JPMCB Singapore) Z# h3g K AT fe K, HFRAZHXHE £
PR AP EATA % . IPMSS & #7 Ayl iE 5 B F7 A FR2 3] (Singapore Exchange Securities Trading Limited) #9 % 5, JPMSS #= JPMCB
Singapore 3 & #7 huyk &%k & 22 £ (Monetary Authority of Singapore) 58 . AM AU BT Ao3L K AT Fo 5 K 4o A4 FH (accredited investors), %
b 3% F-F (expert investors)F LA X T F (institutional investors), X #3% FF 49 % LARIEH Mk (GEHA A=A %) (Securities and Futures Act, {4
#R SFA) % 280 &5 4A PR . AMAARELITIN ZKAAESTRET SFA % 289 T 5H 4A S5 PR LA BRI H |+ LB FH et
T R 0GP BT SARAT R F . I, KA A A Z M AL 5| R RS A L9 4EATF £ 3K & JPMSS 3 JPMCB
Singapore,

#3F: J.P. Morgan Equities South Africa Proprietary Limited VA % % B R4k X 38 4547 2948 P B7 48 547 (JPMorgan Chase Bank, N.A., Johannesburg
Branch ) & #9%) 1 #7484 % 3 4 Ff (Johannesburg Securities Exchange) #9 % %, & #13F & @Ik 447 % & & (Financial Services Conduct Authority
, WAk FSCA) #9M5%

& . BAR KB IES Ay A 3] (J.P. Morgan Securities (Taiwan) Limited) 52 & B4 5 AT (A8 R) A L%, 2652 BHFERELT4&
WS EWE . 5 RAIESR R AR R AR KGR IR A FRA S & B K AT R K, FH5 i TiEiE B A e & 75 38 N 69 ik A i AL PR
H, ZEARKBIEF B A RS (J.P. Morgan Securities (Taiwan) Limited ) St R E S BiE S X HHRIEFIESG EE P2 EFAESNIESR (
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“EEBLTARIER” ) HEATAH, MZFMHREMRE B EAMRGIEFEE, AR, AREER, BERXBIEFRHARMNS (
J.P. Morgan Securities (Taiwan) Limited ) Riz4t3E &3 L FREF NGB RH, 2 &, BHE GEARENEF ZEAMNELETEIE) (15T
BANFRR) S T-1 55 2 BAe/ RAME R B AEN, RAE “ERWE RS B AWE, AAH BT RIFKE 5 A A X 00 T4k 51 A2 A) B 08
RIGIEATES)

£B: A## g JPMorgan Securities (Thailand) Ltd /£ & B ZA7fe &, %25 & & E4EH4 X 3 F7(Stock Exchange of Thailand ) #9 % R, %4 H
% B3R (Ministry of Finance)fe & E £ 4 X % %& 7 4 ( Securities and Exchange Commission ) #935% , JLiEMHhk A 3rd Floor, 20 North Sathorn
Road, Silom, Bangrak, Bangkok, #F % 10500,

RE.: KR b EAR KB E A A PR 4E2 8] (J.P. Morgan Securities plc, & #k JPMS plc) 3k EAR X 8 3% 4 MR 7 4£ 2 3] (J.P. Morgan Markets
Limited, &4k JPMML Ltd)/£ 3¢ B #14F, BEAR Kl 8 57 FR T4 8] R AEHAE %3 5 P (London Stock Exchange) & 7, K3 B FHLE A
(Prudential Regulation Authority)#4%, %4 &k 474 % 4 & (Financial Conduct Authority)fe %t 5 4 B M & JEM KB T 3% A FRFT AL 8] 3K 4 Bk AT
HYEREAG LT . BRI ALY, AB AR R KGR IE S A TR 8 £ R B 5 A EEBE T () “2000 52 mJR S BT
% 2005 5 (& @k ) %4 (Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, {4k FPO)” % 19(5)& Fri& e940A 5%
FHIAFR L L2 eh AL, (b) FPO % 49 FATR e AL (Z8 LA 5] . RIEMGI BRIt HIEEIee AT, R(e)AHtby X T
AN I AEITA TR EZEALHHFRA “REAXAL o EEBHEXALTRFRBEAMHRBITS, LRFRBAMRF, 5AM
AR TR RE T FH B OEBAMAAL, FHLREAZBDMEALHIFTIZEES, 5 1.P. Morgan EMEA 55 Ak %, 15 #F % 4 Ve 48
KGR Bk RZ BN T & F A T 4423k . J.P. Morgan EMEA - Research Independence Policy.,

£ 8. BEMHKBIESARFT4ENS (J.P. Morgan Securities LLC, & #k JPMS ) Z4AZiE45 X S AT (NYSE) . £B4m k%% E (FINRA) |
£ BIEA T H Y A8 (SIPC)A R £ B2 B MK W4S (NFA) 69R . £ BERXEHRST (JPMorgan Chase Bank, N.A.) 2 £ BRI 4 H AR
Kes~8) (FDIC) ¥ . JFFAR K8 % B A LA A 4k JPMS £ £ B 54, IPMS 54 NA i .

— R E., TRZRIEES 2128, AMHZERREBLETE, BARCRKRR—IAIEAGEMIEH ARSI R 0 F 922 M5 69 LB R AHH
AW TN . WEF TR AT ALY, A2 EAR K8 B B ] Ao/ 3R A 8] (AR IEAR KB )X PT PR AR AR08 2 bk SR A P R ARAEAT R

R R AR, FRAE RS JEAR KA R W ALT I B A BAE S 5 AT T 5 A A By RATA R IRX RWAEATIRE . Bk, RARMUAMH P &42 6
WEARPE . ANERERTEE, T, A%, MIERAREET ARG BERE (ER ), AP RIER R R NS TR

Ho £ -, X E F IR B H AT R P ST 0 AR 09 8] 49 BRI T 5T . M EF /R, HERMAGI R TRIEN TALFRELL,

QI A HIEIAT . BXRRN AT A6 A SAR LR, AT T B A AR E A S MR K, B K R ARIAEAT AR, B
KBREAETEE, ZREEARKX A LI RAUEATF XAFAMA AR R 70, 248% 8 % TR AL B S RAIEAL £ 8k F R e %
R BT st B3 An 8 SUS- A FTAEIRSh, AAHER R B AR ALE | I TR FEAR KB R EAMH LA B B E LRI, TTEK, @
TR B AT 4, EAL KB T AL AARIE A £ N ) 45 A R RS | TR IUSAEAT AL N TFAZ B, TR IZ N S ATt R AT1E 8. RARFRIE
ARG LR R FHW BALATXAGILE . M RFAM — 8, B AZLIE | A RN RRE—FTaag 2R, sbsh, UL Ha K Fanl
SRR FERE, RHEREMREEAY G, LR, R EERREHRFIES, RAWERERRFHE TS X RAE, AdH+
PR BAEATH A G AR BN T A2k S Ao/ R FE R T Hve . BRAESABLH, T FTA N3 APt is A0 S e m E e, i
F g g5 RABAE A R R AL I54F, Ak, BAFREG T TRILEMIZTN Y, AMH R EE AN F R4 BTk T B 652 Riskik
o AMH PRI EFENRE BANELAEL, BAERER, LRRANFTE P OFTIES, 2T LR A%, APH TR a4
LEMPMEIES . MR, R AT A e NS, XER T A eI L, THROARSZAE, THRAES TS LM R BRI 09 53
BFH . AA L B LI AM AR B AEATIEAR SR T AR A Sed ik w, 5t AR RWATIN A LTt ik T adk . ., S RHE
PR ) 0 I, AR KB T AR A AT T 64 WL B A A 50 A R s AT BB R ), L TRAE AMHPTEIE R =55 XA B THK P RE P ik
PATRS, EAR KBRS R A 8 | R A A AT AR 02 E . AR KB MAReg SLab A, LIS RRIT . AR AR Ae AL AT R
, THEARIE A A d a9 UL E R — BRI 5 . RA L A AR AR 69 BAR K T T 7T 56 3 A P 3R 0 GE A (SR G S0 4T A o) AT

, FETEE AL KAt i e L E R — 809 7 R AT R By . AMH R AAEAT 8 2 T 2R NAEATRATA . 7SRRI IEA e T 384,

BEWf LW At REAEMHTROSRBEERNFEIAR, NE. FEFII/RB LK EGRE, R ER M
Wag Ty, MR mE, WA A0 G ETIE . L4, 5 A3 (I L ETIR M)  PR2EE, RARRKE
M BAEAT WA A R AT R AR BT, RAHAE B AT e Wit AR %, BT A TAEREEC R LR
o, FERERKBER., LT3 AW B3] (deRiE M)A L EMAME R A2 P = A WATHR A R F R AR T4,

o RAEA R WM B LB GE AT, LR EMATFHEAT AL, AL TFHXERTHHBANAL, ML TR
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