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PG W BRI K & 331%  52% 29.3% 38.7%
W4 vb %
A G 89 RO R 11.0%  95% 11.2% 11.2%
BB A NM NM NM NM
B AR Sl NM NM NM NM
B 4 B ALAT B R4l AT AR NM NM NM NM
BRI E R 105% 104% 124% 15.5%
1E1A
N B WILA K B R 52% 129% 79%  7.2%
B 34%  19%  20%  2.5%
4k e E PN 1.7 14 12 1.0
S A I AEAE 26 126 9.1 58
R SRR R 160 152 118 85

P RR: AR W FHAER A AR KB B 5 4742 S Kok H T PR S B & P w9 %3 )R B 22 3] 44% . Bloomberg Finance L.P. A= AR Xilifs B, E2: LRI THR T
HT e,



B4R T AR
(86-21) 6106 6359 2026 % 4 F 20 B J.P Morga_n

billy.feng@jpmorgan.com /? ‘fﬁ k i@'
A A M AE
(B &) # 12] ]
2025A 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
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WeRINLFHH 11,182 8,655 14,771 18241 22524 £A)HFK 38.8%  40.6% 424% 44.1% 45.8%
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AR T 8,307 11,163 10,521 10,879 11,245 &3 AFAEMRE 31%  42% 74%  9.0% 11.9%
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Z2EFHALR 2710 3908 8733 5680 6,940 AMIKHERILITK (60.5%) 33.4%  52% 29.3% 38.7%
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EFEHALER (4,832) (3,095) (1,837)  (917) (1,001)
Hop AL (908)  (673)  (728)  (782)  (870)
L ERAFE 28%  21%  2.0%  20%  2.0%
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¥%E MIFID LE F FICC SR = % R4 B 28 % : A KRR BIAT FICC AR 7= S ik 444 Z 36 %, 09 3 H VA BA % FICC
B E R EANGIT, RAE P BAE WM R : UK MIFID Research Unbundling exemption.,

MR AR & R A AU, TR RSB P 0 BT M AR ST A B A1199 % P M 3k J.P Morgan Markets LRI 3K AF . It R AT A 9 BT A SAR AL
EHHR, BLEF I RERRBRLH =25 NERET ., AXRE—HTREONAALMA, FHEGHEREAKR,

AMBLFHARTE ., F& 5F RN, 2ABRKFERR, FEEINTELE (FE) | $F0E (FE) | BITHFITELE (FE) .
BERK B RARTTRARHBE SR LI LR, KB, EEB R AAT K 3] % F 4 X BUFI K FHRMATH 25wk )

BATABAE S (“ZHRRIER”) VBT RIRAE . ARG P09 AEAT N B3 RATH I AR A SR . A AR 3R Ao AT &
MZHBIEF RN RL D BPAMBIRT I AR T RO F RS 5.

AFFRIRE TS AT E T Z I E R AR B Peig TG B ERFGHrh, ARWERS (AFLFTRAKRT) 648
FWBEZEIN, A https://www.jpmorgan.com/disclosures/cryptoasset-disclosure.

AR RARAE A THRARFEEN ] FFER AT R B R EH 0 THR, o RERRFHF TR, WAL ST
%ﬂkko

X HRBFXXIBIOEFBR T AL (A TFHARETF?) : EARKBIESA FRF4E2 3] (JP. Morgan Securities LLC, & #k JPMS ) 2
k¥ 45 £E LT ETF 9 RAL 7, s KIRERAIEAT ETF W5, JPMS THE 245X % ETE 8w AN A TR
a9 IRB, TR AR ALK A EIRS (Jed) ETF 8009 £ & 5 RARES BB S ) mik/F % AN, JPMS &5 A% ETF
B RIRS, 045424 ETE M 2ARRH T, b, JPMS 44 285 T4 ETF AR S, iz, 5. F8 i,
F8H F o/ R A AP R AR S,

BRAARARLBR : o R AR 0945 & F R I RAR KA, Wb A3 EAUEE E B 1E B 69 BIAR A 3 eI 55 A0 AL A, 3h
TE 2 ARG AR K38 B RAX A 337 9] https://www.theocc.com/components/docs/riskstoc.pdf , 3£ BCHAALF FL A 8] 64 45 A2 Ao AR A 20 AR R -2 &) A
, 3% 1 https://www.finra.org/sites/default/files/2020-08/Security Futures Risk_Disclosure Statement 2020.pdf £ BE &1 4% K& & 5 P 2 8] A

4RAT ) B L AFAA EIBOR)Fe A A A R Tk LA F A IE S R TH A% B EARAITHE IR, BREDGF Lty EEBR
CERFERKFEAL Y, KT AP $458, H594 . https://www.jpmorgan.com/global/disclosures/interbank_offered rates

REIE BT SARHBAEA 2 K R TR TR A PR 538 b IR AL & F 7 P sk R SRR AT UL AP A 3 1 B 3e it
B, RIS AT Tk 2 F o 0 A R 2 FIAEA SR A S 0. S5 W48 T o P sk AR R ARABIE — A, M5 — A T At A SR 4 )
K, BB AT, AR UK T A 3 693 AR T SR T TTak, A2 T e R RAFAE 1500 3k A B 16 I A BT 2 S
HOHT GFERAAD A TRAGEIHM) o BIET 5 ERRBE S AR, TUAR b {0 FRA K, B H B IIFRL T
PR SARAE A, M 5 — AT AR S T A oA AERTERF, 0 R 51 A2 3] ik 4 I AR S O S AP AE 48 R A K AT
SRR A 5 A

FAGBATEF . AN FRKBE AR T A ARABAT LS (FARFIRKBRASIT) F P K BIBLIRE B, XL IRE R B E
AR KB ALAARATIRAR AR 0 , T RS2y BAR KGE 69 AL AT S A3 1] (LA R MR T AR K8 4 b 5 R AT 30 B FL AT 030 TR 1649

HEFCHERARBERRNE:
F#k3E . JPMorgan Chase Bank N.A Sucursal Buenos Aires & [T A% 3E ¥ s24% 47 (Banco Central de la Republica Argentina B Central Bank of Argentina
, T84k BCRA) feT4iE B K iE %% i 4 (Comision Nacional de Valores B Argentinian Securities Commission, & # CNV, 24X % @M ALYC
y AN Integral N°51) ¥ &,

8 XA 3. J.P. Morgan Securities Australia Limited (8 #k JPMSAL) (£ K #) 23] %55 : ABN 61 003 245 234 / i XA T4 Rk IR0 00
(Australian Financial Services License: 238066))%: ift X | .4E 5 = 3% 32 5 A (Australian Securities and Investments Commissio
E A5 BT Ay A7 PR 8] (Australian Securities Exchange, 13 #f ASX Limited)# 3% %5 # . ASX Clear Pty Limited # & 5 &

ASX Clear (Futures) Pty Limited 89 7 f- 55 4, stat#hd IPMSAL f28 KA BALEAT R K 4L % P (wholesale clients)” gl
2001 422 8) 3 ) (Corporations Act 2001) % 761G FH 2R 7)), A TFARBLEGH AL RIFEL, FiyeE
https://www.jpmm.com/research/disclosures, AR X il K E &P A AHAT LS £ (GIC) R T HHT AT LAL— £ 5] TIEA

TR T A BR G B AR RGNS, 4eiE A, 25T B AR S AT AT R SRR Z A2 P 4705 BB i 7T Ak & 5 A 8] 438
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A REMATIE, FRERTF ) FRAIRRAE, IPMSAL LA 695 5T IRE H B BAR KB R KA I 69 BF 50 30 Ak S BORRIAE, X TRk
, 79 J.P. Morgan Australia - Research Independence Policy.,

&% Banco J.P. Morgan S.A. % & HiE4 X % & Ji 4 ( Comissao de Valores Mobiliarios, f## CVM ) #= & &% 47 (Central Bank of Brazil)# ¥ &
o AR KA YA E 1 08007700847 / 0800-7700810 (4% Ad4% A ) / ouvidoria jp.morgan@jpmchase.com.

g XK. JP. Morgan Securities Canada Inc. ;2 iE MK X H B, F g K3 U 42 4142 (Canadian Investment Regulatory Organization)#=-% X u-
K 4E# % 7 4 (the Ontario Securities Commission) 5%, e XX P FregH 5 M i, A4 d J.P.Morgan Securities Canada Inc. 3% F- X £ A2 g
RHK o

& #): Inversiones J.P. Morgan Limitada 2 — REF A M R WA ER, PE: BRKEIESR (FE) ARASLAZTEHIES BEER
E SV ALE T & S TR

F4# I Banco J.P. Morgan Colombia S.A. %516t B4ak 5% & (SFC) W4,

WA ERARPS . £ EEMHR K@ 44T #4547 (JPMorgan Chase Bank, N.A., Dubai Branch)% i # 4-## R 4~ % 22 5 (Dubai Financial Services
Authority, ##% DFSA) #9¥5%, 3 /E#Hnk 2 Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551, Dubai,
UAE., A#t# e £ B R KB R AT FF 01T 9 K % DFSA W& &4 P2 e+ & P (professional clients) 3, 7 3% %5 7 (market counterparties)

BMBHFE (EEA) : KRAEFA LA, ABFRLAAE JP. Morgan SE ( i #k JPM SE ) KM ZF K54 . JPM SE 48 B B 352 a l5 & B (AR
BaFin)# A A1Z AL, % BaFin, #2E ¥ #4247 ( Deutsche Bundesbank ) & BX i ¥ 34347 (74 4% ECB)BA- Y%, JPM SE %3042 F ik 2 .48
, EMHAE A TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany., iX 2414 B 25 K 5 K AN A £ LZFH (R Tk
FR BV (BARBRN 2R H LI FE”), REHZMFIDIIH 4 55 1 &S 10 X ME T ALEZFALERRS ETIERY L&
Hol. dERCM 25 R £ L H RFRBAMARIBUTS, LARFRBAMA. BRI X GETR T RZ T FHIRE RN Z2F R XA
4+, FERRABRMNBFREMEALHITZFED,

Fib . EARKBIEHS(EK)A RS (J.P. Morgan Securities (Asia Pacific) Limited ) (28] 2/Kk% 5 AAJ321 ) & A akE A B A BIER R
BREFLSBEERAMUS, 1.P. Morgan Broking (Hong Kong) Limited 23] ( 28] 24Kk%5 AAB027 ) % FBiE AR MR FLHEBRER AL T,

£ B EAR KB 4RA4T A% 547 (JPMorgan Chase Bank, N.A., Hong Kong Branch ) (28] 24k %5 AAL996 ) & & A gk ¥ 3 B B A Bk 5 A A5
FHBERERARE, RIRERRERLGHRITAENE], wEFBSEAMAETZREFD, WS d BAR KA 5 (2 KA FRAF]
(J.P. Morgan Securities (Asia Pacific) Limited)% /3% I.P. Morgan Broking (Hong Kong) Limited 2 8] £ &% 4% .

¥ f : 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 % 7 4 (Securities and Exchange Board of India, & #% SEBI)7E #t % “4iE F- 547 IF
(Research Analyst)”, E#t% % INH000001873, J.P. Morgan India Private Limited F) &8} /£ SEBI it # ¥ & ) RKAE -3 5 B A P 3] (National
Stock Exchange of India Limited)#e &% %4E % X 5 BT A FL2 3] (Bombay Stock Exchange Limited) ( SEBI i #5 : INZ000239730) #9 M 7, vAKIE
% 1k %% 15 #7(“Merchant Banker”) (SEBI i #% - MB/INM000002970). 35 : 91-22-6157 3000, f5Ji: 91-22-6157 3990, M3k

http://www jpmipl.com , % B EAL X il 44T % % £ 47 (JPMorgan Chase Bank, N.A. - Mumbai Branch)3% €7 & 1 %-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), &5 ATAEA P E— R LARAT, ZF MR E 008, 1043 2k e i JE TR AT Ak Ao — RARAT AT R W7 AR SR AR F o 1
EF, 3T IR RAF, HAtH K2 & I.P. Morgan India Private Limited Z£¥F 9%, 4-#L'F: Prasanna Bandal;
prasanna.bandal@jpmchase.com; +912261575159. Wi+ 5 . Ramprasadh K; jpmipl.research.feedback@jpmorgan.com; +91 22 6157 3000. SEBI 4% T
4y E M AP A B RAEH T F R (RAR NISM ) 493K GE R ARARIE F AALA 09 RIS A B H RAVMET IR, FARMEARPE AR R TR
09 5 2 A0 SR (MITC). 4 B A-#L 4 #3824 A U http://www.jpmipl.com/#research.,

BRI PT J.P. Morgan Sekuritas Indonesia & ¥7 & &, I 4E % X% P (Indonesia Stock Exchange)# s 51, % & Otoritas Jasa Keuangan (OJK) 7%
Mot A B

. AR KB IE AL R )A R3] B R 5 8) (J.P. Morgan Securities (Far East) Limited, Seoul Branch);Z 3% El % % B (Korea Exchange, & #& KRX)
R R . £ B MK B 4R4TH R 94T (JPMorgan Chase Bank, N.A., Seoul Branch ) 2% B iZ 4 £ 5] A SN E4RAT 2 A AM, X B R EIRGHEL
@8k %% 51 4 (Financial Services Commission, & #k FSC)#= %} E 4%k 45 % & (Financial Supervisory Service, {##7 FSS) 69 /& . 3E £ ILA AT HHX
/i it AR KGR IR (R R)AFRA S & Ry Nd A E S L.

B A: JPMorgan Securities Japan Co., Ltd.f= % B A% X il 4247 & 7 %47 (JPMorgan Chase Bank, N.A., Tokyo Branch)% B 4@ /T (Financial
Services Agency)#y Y5 & .

Lk ®IE. ArHd JPMorgan Securities (Malaysia) Sdn Bhd (18146-X) & & k& X /7405 &, A8 25 k@ B2 5T (Bursa Malaysia
Berhad ) #9 45448, HH & &0 Lk % J 4 (Securities Commission) 47 & #9 A 7 3 IR 4-7% 7T 4 (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 53iE % 2% ¥ (Mexican Stock Exchange)#) s 5, 73k 27
B RARAT Fe i 5~ 2 5 % 7 4(National Banking and Securities Exchange Commission)#4%, TAEZ 42X 5 W,

FH 2L, AAd IPMSAL #1582 X745 &, X9 KL P K& P (wholesale clients)” (£ LIL“2013 & @ 7 347 4 #% % (Financial Markets
Conduct Act 2013)"ZJ5€), JPMSAL R IEH 7 2 65 <2008 £ akfR 548 4L 7 i2 M 5 F9% i 2k 7% % (Financial Service providers (Registration and
Dispute Resolution) Act of 2008)” it 7“4 @k Ik 4-4% 44 ¥ (Financial Service Provider)”,

JE4£%: J.P. Morgan Securities Philippines Inc £ 3E &5 iE4 3 % #7 ( Philippine Stock Exchange ) #1 %X % &5 4%, A IFFEEIESLFT LN (
Securities Clearing Corporation of the Philippines) F=3E#4% 7t # #& 4 &4 ( Securities Investor Protection Fund) #9 . i . B X FERIEL LT HER
4> (Securities and Exchange Commission)#9 Y5 % .
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Fhedg . AA#d J.P. Morgan Securities Singapore Private Limited ( & #k JPMSS ) [MDDI (P) 057/08/2025, 28] iM% 5 : 199405335R] #=/3 £
JEAR K 1B 4RAT 7 Aoy 547 (JPMorgan Chase Bank, N.A., Singapore Branch, ] #k JPMCB Singapore) Z# g ZKATFe &K, HRAZWMXHE &
PRAEF AndR ZATAa &, TPMSS & #7 hndi i 3 R 5 B A FR/\ 3] (Singapore Exchange Securities Trading Limited) #9% 51, JPMSS #= JPMCB
Singapore ¥ % #7 3k 47 % 2 ) (Monetary Authority of Singapore) i & . AMFHAE T had ZATFo 5 K 255K 4 (accredited investors), +
Ak 3% - # (expert investors) A LA & F # (institutional investors), X 23% FF o) & XARIEF Aok (GEHA AW %) (Securities and Futures Act,
#R SFA) % 280 F 5% 4A HPTRA . AMBRELATRS KA EATRET SFA % 289 %5 4A 30 P 2 SLa o84 . F BT H hix
T F AP B SAET RN H . EH s, AMADRAE AR ZA AT 5| R R 5 M A X 92T F 2 8% 2 JPMSS & JPMCB
Singapore,

#3E: J.P. Morgan Equities South Africa Proprietary Limited VA% % B Ak K i@ 45472 3 M A74E 547 (JPMorgan Chase Bank, N.A., Johannesburg
Branch ) & 29 P9 8 48 4E 5 5T 2 Pf (Johannesburg Securities Exchange) #9 & 3, &% #1342k %474 %% A ( Financial Services Conduct Authority
, MR FSCA) #935%

&% . R KBIES A R 3] (J.P. Morgan Securities (Taiwan) Limited) 2 & BiEA X G Fr (N8 k) i b4, 245U EFEEN L&
EHHR B BE . B RAGESA RGBT AR AR KBRS A A FRA B & B X AT A K, St F TR B A A & BN e kg kLAY R
), BEARKEIESR A RS (J.P. Morgan Securities (Taiwan) Limited ) St A £ S BIEAX SR EFESG F L P oz EFiEHESR (
“EEBLTARER” ) HEATAH, WZFMHREMRE B EAMRGIESEE, AR, AREER, BERXBIEFRHARMNT (
J.P. Morgan Securities (Taiwan) Limited ) R324£3E &3 L FTRELHG R LT, 52 &, BHE GEARENE P ZLAMNELETEIE) (5T
BANFRR) T T-1 55 2 Ao/ RAME R A AEI, Rk “ERWE RS B ABE, AAF BT RIFKE 5 A AR X 00 T4k 51 A2 ) 508
R EATES

#B: A## g JPMorgan Securities (Thailand) Ltd /£ B £ A7 e &, %25 & & EEH4 X 3 F7(Stock Exchange of Thailand ) #¥9 % R, %4 H
W% B3R (Ministry of Finance)fe & EiE4 X % %& 4 ( Securities and Exchange Commission ) #935% , /M ik 3rd Floor, 20 North Sathorn
Road, Silom, Bangrak, Bangkok, #F % 10500

REE.: KFFRAH b EAR K@ E A A PR 4E2 8] (J.P. Morgan Securities plc, & #k JPMS plc) 3k AR X i@ 7 3% 74 MR 7 4£2 3] (J.P. Morgan Markets
Limited, &4k JPMML Ltd)/2 3¢ B #14F, BEAR Kl 8 5 PR T4 8] R AEHAE %2 5 P (London Stock Exchange) & 5, %3 B F B & 5
(Prudential Regulation Authority)#4%, %4 &k 47 4 % 4 & (Financial Conduct Authority)fe % 1 5 4 B K& JEM KB T 3% A FR T AL 8] 3K 2 Bk AT
HYEREAG LT . RIS ALY, AF AR R KGR IE R A R AR 8 £ R B 5 A EEBE T () “2000 52 mJR S AT
% 2005 5 (& @k ) %4 (Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, {4k FPO)” % 19(5)& Tk e94MA 5%
FARFR 5 L ZI A L; (b) FPO 5 49 £ AT g AL (AN 5] . RIEMGI WA, HIEEIeM ZIeAS); Ko Ay X T
B EBRARB IR PTAREZEALHHA “REMHEALY . ERXREMEAT RIFREAMARBATE, LRFRBAMA, 5AM
FAa L MR T RZ T EDR @R BMEAAL, FERELZEBMAALHFZFES . 2 LP. Morgan EMEA 5 Aitt %, 5 B 52 4 Ve 48
KGR Bk RZ BN T & F A T 4423k . J.P. Morgan EMEA - Research Independence Policy.,

£ 8. B KEIERA R AEAS] (JP. Morgan Securities LLC, ##k JPMS ) #4445 X HF (NYSE) . £B4a L4 5 (FINRA) |
£ BEABFHRY A3 (SIPO)AR £ B A BMEHE (NFA) #9m R, £ EEMRKi#4AT (JPMorgan Chase Bank, N.A.) 2 £ BB A 4R
Ked] (FDIC) #9& 3, JFBARKGE £ B W& MU A A a9 Mt dy IPMS £ £ B 54, JPMS sHRE A A 5o,

— R E, TRZRBES 2128, AMHIZERREBLETE, BRCKRR—IA I EMIEH R AMHF T R 0 F 922 M5 69 LB R A
AT . WEF TR AT ALY, A2 EAR KA B B 8] Ao/ KA 8] (AR IEAR KB )X PT PR AR AR08 72 bk SR A P R ARAEAT R
R R AR, FRAE RS JEAR KB R W ALATH B VA BAE S 5 AT T 5 A A By RAT AR IEX RWAEATIGE . Bk, RARMUAM P 442 6
WAL, NEMR TN, i T, AR MERRRET /RSB TR (oA ), AMA P ORIER/ SRS AL TRALEL

Ho 2 -, X E F IR B0 T R P ST 0 AR 09 8] 9 BRI AT . EF/ R, HERAMFGI R TRIEN TAIFRELL,

QIR HIESHT . BXRAN R R A N BACER BB, 3T T B A AR A S m R T K, AR K8 R ARIIEAT I0IE, JEAR
KBREAETEE, ZREEARK A LY RUEATH XaFAMA AR R 70, 248K 8 kTR ML B E MM SIIEAT L 8 R E R e %
B T R ST H s im0 SUSAr AR RSN, AA AP LA LS R R TR F A KB AR EMA AR B AR E LRI, TTEK, @
FIRFATiBSn, ERKB THRARIEH AN HEHEERINE . THRASIEATEANTAZE, TRIRBIZN G AT RATE S, RERIE
Akt R RFHHHALATIAGILE N RFN —5, BAXEIE, RN RRER—FP TR, ssh, XL, R KT
A F| RN, RAEE ZRBEG YR, XERE, RAEE EREENAFRHES, RRGEFRERIAEFHTHRAERKRME, AT
P B EAT IR AL SN T ek S Ao/ R 2 B R AW v, BRAEB AL, TR M3 AP iE kel = ER e, i
F g g5 RABAE A AR A ILGI 3547, Ak, BAEFRIG T TRILEMIZTN Y, AMH R EE A E R4 BT T AL 0-52 Riskik
o AMH P EFELRE EARNEFGEL, BFRRER, CREBANHZRE PO TIELA, 28T AR Rk dEdl, AP TR
LEMPMEIES . MR, R e AT A SBag LS, XER T K eRI L, THROARSZAE, THRAES TSI MR AT 3 BRI 49 5
BHAE ., A3 E LR AM PR B AEATIE SRR T AA/Fth O SHR Tk, I RAERMATA A LT ik bdk, hiE, FoRE
PR ) 0 Z I, EAR KB T e A AT VT e WL B A B 50 A R s AT BB R 5, L TRALE AP R E R —5 W5 XA B THK P RE P ik
PHATR &, BARKBIEA LS AAR b A 8 5 AR KM AT R 092 & BEARKB N A, QIR 4542 AR o i 54707
, THEARIE A A a9 UL E R — BRI E . KA L A AR AR 69 AR K T T 7T 56 3E A P 3R 0 IE A (RO R S0 4T A o) AT

, FETEE AL KA i AL E R — B0 7 R AT R By . AMH R AAEAT 8 2 TR NAEATRATA . L2 SSRGS R IES e T S84,
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HEWA R WM R EMH TR O SRIEE RN T EFT AR, E . FERRI/ BB R ENR L, e R ER R
ey, WAl s lE, S 803 B ERTIE . A 9 A S (15 I 9 EATIR )3 AL, BARARKE
A BAEAT WA N R AT B R F ARG, RAHra B B e dT T8 (AEFT I I A 1, B B A T AR 4R € 2 Bk
0y, SFEERKEER . LT A8 fo i E A 8] (3o RE M)A L E A AHE R AR T & A G EATHR K AR E R AT A4S,
Jo RAEB R B L K E A, LR AR BAFHEEALATAL, ARACTFHRXERTPHRGAL, KL ET U4
: https://www.jpmorgan.com/disclosures/email

MSCI: stibtg 3z b ( THAZE”) 2 MSClInc., R (BN 8] Folz BT (AAFRMSCD) #F7T % £ 410 2026, K%ZiE
BT, RAF A RAEFEAZ B, MSCIL AMZ B RAFAEATIA R R IE T RE (LA EAN M BRE AN ) , FEFEAFWTER AR
RIAEAT 50 4E, P MSCI ESG Research 24 9447 1E A 42 891, AEFTAE B3 R M RAZ T EDN . 5 %) T msci.com/disclaimer

Sustainalytics: #t4b 469 3L 242 8. #3E . 5 H7F2 & L2 Sustainalytics 7T ZHFH H: (1) 3% Sustainalytics #9% A 15 8 ;
(2) REWHBER, FFLHNREHSL; (3) RHRIEAT =R B BT ENIIAT; (4) UEEE; (5) RHRIE
R EAMR AR, Sustainalytics RS H 3 HAL A AR K GGAEAT S R K. B F R K RIAAT 04, SR a9k
J % 1% F https://www.sustainalytics.com/legal-disclaimers £ #2449 £/, ©2026 Sustainalytics, %@ A7 A A .
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2026 AT A, BiRKBIES (TE) ARAIRGHARA, AZERXBEERE, KHHREHFGETRYI RFHR
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BEAPERE, PEEEMEZFALER (“AI”) 2AIBE PERAREFHFERRAEHE,
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