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EROES 20X L PR
© 20265 1 FHEEANLBNERELR, HRHRIIT220651FET4
WHNFIL T M 15%, % B3 T desd, E—SRAARE.
EFERBAR TR 19%, REXNGTRLY, BAH# LD 2026
I EEOELSBERBEIL 20255 1 2F 8 ARA
o FARARETR: 20265 1 FH, HRrRIFHOHMS—BFERLR/
—BFARALRRIBTARATLLAESFH 9.17%/10.39%/12.83%, 3Ftt
SR T M 18/25/32 AR 5 B RARAT T 2025 5 Tk T S frdh L,
LM F B it P 30 @R AR A T AR TR AT IR
FA: B TRAT 25 5 btk
BEL, BALARS FY24 FY25 Bl 2H24 1H25 2H25 *5 15):4
%R %k 4%
A BRA 26,627 34,902 31% 13,816 15,646 19,256 23% 39%
EEIR S SN 23,646 20,640 -13% 10,241 12,834 7,806 -39% -24%
F o 2,593 4,282 65% (33) 2,802 1,481 -47% N.M.*
5% 21,054 16,358 -22% 10,275 10,032 6,325 -37% -38%
F 2N 50,273 55,542 10% 24,058 28,480 27,062 -5% 12%
2L J] (14,988) (15,474) 3% (7.823) (7,604) (7,869) 3% 1%
R LA (9,633) (9,744) 1% (5,092) (5,217) (4,528) 13% 1%
St A g8 R (5,355) (5,729) 7% (2,731) (2,388) (3,341) 40% 22%
A A 35,285 40,068 14% 16,234 20,876 19,192 -8% 18%
AR RS (10,681) (13,967) 31% (5,755) (5,521) (8,446) 53% 47%
Htdk & 85 39 -54% 86 2 37 1824% -57%
HATH 24 653 26,062 6% 10,550 15,341 10,721 -30% 2%
A3 45, (4,288) (4,005) 7% (1,844) (2,636) (1,369) -48% -26%
Ja#F 19 20,177 21,807 8% 8,583 12,619 9,188 -27% 7%
S 1,256,398 1,424,356 13% 1,256,398 1,387,173 1,424,356 3% 13%
¥ 1,527,641 1,709,148 12% 1,527,641 1,680,551 1,709,148 2% 12%
Wi 188,529 206,301 9% 188,529 206,631 206,301 0% 9%
B 2,591,400 3,021,820 17% 2,591,400 2,901,438 3,021,820 4% 17%
T M e AL = 1,705,427 1,950,592 14% 1,705,427 1,878,053 1,950,592 4% 14%
EX 3% 3
A E 1.94% 1.82% -12 bps 1.92% 1.86% 1.78% -8 bps -14 bps
AN 29.8% 27.9% -195 bps 32.5% 26.7% 29.1% 238 bps -344 bps
B AR 11.3% 11.0% -22 bps 9.4% 12.8% 8.9% -387 bps -49 bps
BA AR 0.83% 0.78% -5 bps 0.68% 0.92% 0.62% -30 bps -6 bps
% ik FEHOLE 1.20% 1.16% -4 bps 1.20% 1.06% 1.16% 10 bps -4 bps
TREHE 0.83% 0.83% 0 bps 0.83% 0.84% 0.83% -1 bps 0 bps
FRERERERLEE 335% 313.62% -2165 bps 335% 312% 313.62% 208 bps -2165 bps
i TR e 2.77% 2.60% -17 bps 2.77% 2.60% 2.60% 0 bps -17 bps
AL 82.2% 83.3% 109 bps 82.2% 82.5% 83.3% 79 bps 109 bps
B 0.91% 1.04% 14 bps 0.86% 0.89% 1.20% 31 bps 34 bps
Bos F AR RS 9.36% 9.35% -1 bps 9.36% 9.47% 9.35% 12 bps -1 bps
—BFRARE 11.12% 10.64% -48 bps 11.12% 11.07% 10.64% 43 bps -48 bps
BAAAE 13.72% 13.15% -57 bps 13.72% 13.63% 13.15% -48 bps -57 bps
A 32% 32% -14 bps
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A2 BEBATEFE LG

Y, 4 - FE =
FFR, BHAARE 4024 1025 2Q25 3Q25 4Q25 vy Bl 1Q26 i Rk
WEATEAA
B A BN 7,013 7,752 7,894 9,561 9,695 1% 38% 10,809 11% 39%
EIZ PN N 4,702 6,438 6,396 3,908 3,898 0% 7% 5,302 36% -18%
F b (911) 1,743 1,059 1,001 480 -52% -153% 1,489 210% -15%
A4 i 5613 4,695 5,338 2,907 3418 18% -39% 3,813 12% -19%
13N 11,715 14,190 14,290 13,469 13,593 1% 16% 16,111 19% 14%
LB A (4,578) (3,614) (3,990) (2,879) -4,990 73% 9% -3,611 -28% 0%
HAEWAIE 7137 10,576 10,300 10,590 8,603 -19% 21% 12,500 45% 18%
WAL SR (2,977) (3,168) (2,350) (4,470) -3,940 -12% 32% -4,443 13% 40%
BLATA 8 4,250 7,377 7,964 6,084 4,637 -24% 9% 8,042 73% 9%
FT {44, (657) (1,238) (1,398) (648) 721 1% 10% -1,400 94% 13%
v &A) 3514 6,108 6,511 5,386 3,802 -29% 8% 6,600 74% 8%
*EAKAEEZAR
2k E 1,256,398 1,346,120 1,387,173 1,411,481 1,424,356 1% 13% 1,534,561 8% 14%
16 R BAR 10,387 11,163 11,594 11,721 11,840 1% 14% 12,718 7% 14%
B g 1,527,641 1,691,182 1,680,551 1,677,037 1,709,148 2% 12% 1,868,310 9% 10%
B~ 2591400 2765238 2901438 2962308 3,021,820 2% 17% 3,206,885 6% 16%
E 188,529 192,542 206,631 211,931 206,301 -3% 9% 217,166 5% 13%
R A AL 1,705,427 1,841,582 1,878,053 1,918,703 1,950,592 2% 14% 2,065,046 6% 12%
X 3. 3
S NA NA NA NA NA NA NA NA NA NA
B A 39.1% 25.5% 27.9% 21.4% 36.7% 1534 bps -237 bps 22.4% -1430 bps -306 bps
F AR 7.6% 12.8% 13.0% 10.3% 7.3% -302 bps -37 bps 12.5% 520 bps -36 bps
BHERAE 0.5% 0.9% 0.9% 0.7% 0.5% -23 bps -4 bps 0.8% 34 bps -6 bps
FiEEFHLE 1.20% 1.15% 1.06% 1.06% 1.16% 10 bps -4 bps 1.05% -11 bps -10 bps
R 0.83% 0.83% 0.84% 0.83% 0.83% 0 bps 0 bps 0.83% 0 bps 0 bps
RERHEKERLEE 335.3% 323.7% 311.5% 313.2% 313.6% 40 bps -2165 bps 306.8% -681 bps -1688 bps
WMk R 2.77% 2.68% 2.60% 2.60% 2.60% 0 bps -17 bps 2.55% -6 bps -14 bps
A5 5 A 0.24% 0.24% 0.17% 0.32% 0.28% -4 bps 4 bps 1.20% 92 bps 96 bps
A 82.2% 79.6% 82.5% 84.2% 83.3% -83 bps 109 bps 82.1% -120 bps 254 bps
N 9.36% 8.89% 9.47% 9.54% 9.35% -19 bps -1bps 9.17% -18 bps 28 bps
— AL 11.12% 10.52% 11.07% 11.11% 10.64% -47 bps -48 bps 10.39% -25 bps -13 bps
BERFRAE 13.72% 13.02% 13.63% 13.64% 13.15% -49 bps -57 bps 12.83% -32 bps -19 bps
WAt kIR EARAT 2024 F 4 F%-2026 4 1 FE FAR
#3: FARBEFRS5F2AAR
B ¥ S 2024 2025 Bl 2H24 1H25 2H25 P Bl
LR B 4.80% 4.48% -32 bps 477% 4.56% 4.40% -15 bps -37 bps
el B3 4.23% 3.92% -31 bps 4.20% 4.03% 3.81% -22 bps -39 bps
A AR H 6.58% 6.25% -33 bps 6.52% 6.21% 6.29% 9 bps -23 bps
o 3.15% 2.65% -50 bps 3.05% 2.75% 2.55% -21bps -51 bps
2 Yo L 1.40% 1.39% -1bps 1.38% 1.40% 1.38% -1 bps 1 bps
BB Ak 2T 2.07% 1.74% -33 bps 2.03% 1.97% 1.52% -45 bps -51 bps
ES R g T EED 4.00% 3.59% -41 bps 3.95% 3.72% 3.46% -26 bps -48 bps
B 2.34% 2.04% -30 bps 2.31% 2.11% 1.97% -14 bps -34 bps
Ak 5 B A 0.77% 0.44% -33 bps 0.69% 0.52% 0.36% -16 bps -33 bps
>k AR 2.67% 2.33% -34 bps 2.63% 242% 2.24% -18 bps -39 bps
ISACE I A3 0.16% 0.06% -10 bps 0.12% 0.07% 0.05% -2 bps -7 bps
AT AR 3.06% 2.74% -32 bps 3.02% 2.83% 2.65% -18 bps -37 bps
] A Ak £ 251% 2.28% -22 bps 2.54% 2.57% 2.00% -56 bps -54 bps
1k F-FoiE A 2.47% 2.02% -45 bps 2.32% 2.62% 1.42% -120 bps -90 bps
) A 2.40% 1.96% -44 bps 2.34% 2.46% 1.46% -100 bps -88 bps
FHFLRE 2.36% 1.99% -37 bps 2.31% 2.09% 1.89% -19 bps -42 bps
AR E 2.46% 2.44% -2 bps 2.46% 2.45% 2.43% -1 bps -3 bps
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tt.#‘. % 2H23 1H24 2H24 1H25 2H25 FHIRH 2124
KIEFRFHE 1.17% 1.07% 1.20% 1.06% 1.16% 10 bps -4 bps
B R 1.31% 1.25% 1.27% 1.27% 1.28% 1bps 1bps
AT 90 AT L b 0.51% 0.58% 0.52% 0.48% 0.50% 3 bps -1 bps
AR 90 AT bt 0.80% 0.68% 0.75% 0.79% 0.78% -2 bps 3 bps
B A 69% 67% 65% 66% 65% -93 bps -32 bps
TR A A2 90 Rk 112% 123% 110% 105% 107% 154 bps -311 bps
WA R A ARAT 2023 45 F 2025 4 F S RHR
5 WHEOHTLHSFEFERE (A3 EE)
% SHREBL % FRAHRE
2H24 1H25 2H25 FFIk E) ¥t 1H25 2H25 FEIREE R
£ Bk 74.5% 76.1% 76.5% 41 bps 196 bps 0.65% 0.63% -2 bps
AL 55 B Ak 26.6% 26.2% 26.7% 54 bps 10 bps 0.09% 0.04% -5 bps
HELRET S 10.7% 10.9% 11.1% 13 bps 36 bps 1.33% 1.51% 18 bps
il i A 10.8% 10.7% 10.9% 18 bps 8 bps 0.99% 0.99% 0 bps
K., FBLSARFEL 10.7% 10.9% 11.0% 6 bps 33 bps 0.01% 0.00% -1 bps
B fE 4.6% 4.5% 5.3% 80 bps 71 bps 2.08% 1.81% -27 bps
=4 103 1.5% 1.4% 1.4% 5bps -6 bps 1.14% 0.89% -25 bps
Rl #hde, FadAeib 1.7% 1.6% 1.4% -23 bps -31 bps 0.12% 0.15% 3 bps
B feld B K 1.3% 1.3% 1.4% 5bps 5 bps 517% 3.70%  -147 bps
W BR A ARy A R A 1.9% 2.2% 2.2% 1bps 22 bps 0.03% 0.02% -1 bps
57 1.6% 1.8% 1.9% 5 bps 21 bps 0.80% 0.58% -22 bps
BoEE 4.7% 5.0% 4.4% -59 bps -31 bps n.a. n.a. n.a.
A AN 25.5% 23.9% 23.5% -41 bps -196 bps 1.43% 1.49% 6 bps
1£RF 0.9% 1.1% 1.1% 6 bps 21 bps na. n.a. na.
AN AAE B AP 4 2 6.5% 6.4% 6.3% -9 bps -20 bps n.a. n.a. n.a.
kAR 16.2% 14.9% 14.7% -23 bps -151 bps na. n.a. n.a.
AA L2 g 1.9% 1.6% 1.4% -14 bps -46 bps n.a. n.a. n.a.
WL 100.0% 100.0% 100.0% 0 bps 0 bps 0.84% 0.83% -1 bps
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Hoel ok 8 BR K BIER (2K ) AFRAE/JP. Morgan Broking (Hong Kong) Limited 6 %7 m & AR 469 %
FIRBA B

SAIFER (MACAC”) : ABEZE A FHLELE LATHAACHAMIEAIWITEN (3F, 25 LiEASHIFLR A
MG, WAERRIAT R FAACHIRGSTIFE ARARE T ZOWIFHBEENE LA LITARE, FW)
o (1) ASRAE P AR O BT A AL S e A b T 407 I A AT BT 3R BAE B REAT A A& &, B (2) ARFTIE 4547 U7 6 230 3 8
, Ribfit ik, AEZRRFE R HIEASHIFEAMEFIARGEAENSNEL LSRR L, S THRAINGHTAT
RS EMIERSSATIT, deiE R, AT ARIE 3 E 4 5245 % 2 ( Korea Financial Investment Association, 8 #R“KOFIA™) #5-%& £
, AT S AT R AT SRR, R THAIAAMILE, EH S5 TS HhRFH.

ik A AL, FAIREGENRE LAY AT RSB AIES ST, BN RE, TLER (BEFTHAR ) AFERE
PATRRAMFIATRAA, L FRARENEL RFLHAA

ERUE

o WHFRH/RHBBHBF . FRELHTHIT - AL EREETLINL & FHAT - A AL FHRM L0200 T Loy
W Ao/ B A B AR

o Bp. THAZEKBIA, RELH RAANGTRZERIGEGE P dTRIT - A RIBEFR,

o EPHAERFHRAT, EHBE: TALKBNA, AATE RAAAGTLERRAMER, F5/ERKBIEG IR TRAT
CIEAAMERS . HTERAT -ARMERNR,

o EF/ARESMAR: THEKAMNA, REeTE RAAAGEBRKENEF, FTLERXERBGFESERS: HF
AT — A RATE ER,

o GBS FRATIRSRM . AR KT AR R AR RS AT IR AT RATIR AR ER T ERF H TR A S
524K AT A IR

o LRI FR BTSSRI FRKAALETE 2N AG A HTERT - A 340X BRI IRILTIRATIRE 2 5184 /= B 3
B4, 3 3RAFA8 R IRE .

o fdskd: BAR KBTI A &y WARAT — A AR R FARPTRATH im0 k.

N ERE: FRKAEEFFRELSRMEBZNAS R LS, Bk, #HTHREEAS) TRALE TR wARSE
B A AR, BRFREERREAAERB TR —AE &, E244E, oM BER AT G REEE (
WwiE ), TARLMERIRS, X TRRAKEMLELGTA NS A LA FEENE, TiFF
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@ T AT - A (601009.SS, 601009 CH) 1% -4 L Hm R4 (R) B AR ()
i 2023-05-17 yg3s 916 13
] 2023-07-24 53 8.15 12.2
W 2023-10-11 jp3s  7.94 11.4
[trust| [## ez 2024-05-20 sg4  9.80 1.1
14 ‘ 2025-03-24 gy 10.23 1.8
2025-04-29 iy 10.51 113
FEA () 2 2025-08-03 rpr 1146 11.4
2025-09-10 }s3%  11.16 13.4
10
8

6
23058 23098 245018 249F05A 249F09A8 258018 255058 25%09A 265014

4 &£ % : Bloomberg Finance L.P & B4R K il . RO 3038 CARIE AL 245 5 BN 845 thE &

HARME 20205034238, ARG EEL—AZ S A Wi

BEARTTERKBI TR ZOFEMEELS, BTSSP TR T T EAMAELEN, LTHREARITEAREN,
FEARRGE R A4S . OW =348, N="PH, UW=@#, NR=LF4

BEFRLFEAFTIABELSHHRALELEE.

BEARRGRAR A TR AR & H (EARE AL BARMASIE, ST X AR 3 8 F IR AR LA A7 0P ST 74047 IF H)
IATREZTEARENGFHERRE) ; PH (ERREEBARNERE, ST Z 2R E RIS B 5476 257
RAAIFARAALELCEARFEGFHEDIREA ) ; Fomd (EAREME B AR NEIE, RNFHE AR Z0RA
B[RRI SATIFEAAM X SATIF AR LB LZCRNRZFHERRE) . LIFA (NR) ¢ fib, hTRZABHEREL
W, AAETEE, BERBERE, BRXECRFEZREL TR BARNE (&M ) o & R EARHM AT 09I
o QAR (@R ) o “RFA” (NR) FFEMEFIGFR. ALEEANRIREAFLR, 2A BAFN,; EZLHRAT
, BATTR X B MR F ) R IV T/ F T/ AAT 544707 AT 50 247 00 B P fE 323k K A8 5 0 18] e A 50 B £ 00 I A IR 2 13
Euindg, s (RERXARAPR) FpREAGIERPFERGALRT, FRARENTAHEDRAS LR KT IHE
TR B WA AT LA, MARA LR S A IRA LA B E AR FH EARAE AL, e RARXA L SR AT LR £ E
A I AR 0 F RWE IS, T id P AR KA AT 23R M 3k jpmsc.portal jpmorgan.com & 34 .

HABEEE.: HRER LTHRT - A (601169.88), AT — A (600926.SS), B TARAT — A (601009.SS), T IHARAT — A
(002142.8Z), L5447 — A (601229.SS), ‘& #ARAT — A (601128.88), #ir L H 47 - A (601077.8S)

BRXBREFEZFALIF, HE 2026504 A 048

W o3 B

(EAN) HA (& H)
JEAR i 4 B S 51% 37% 12%
EFARAT R p*r 83% T79% 74%
FEAR A E A AT TR AR5 (IPMSYIL 2 AR 0 e B 49% 39% 13%
FERARAT R P A 94% 93% 85%

MEEE, I TWEEAANGRRE, ST Ee R —E5 T 100%

SREAT, CHAT CF BRI N A 124 B R AR B S ST IR S0 A 51 8 B M

AT HIFRAA Y TEE 2L NEF A (FINRA) RS HADE L6 PHE M EARR, “PRFEM Y THARH, “BF TR
Y Fed dEA, AFECRIFAA I E RS A L AR it AR EREMARTAR,

B R K S8 & B ARk Aa £ o9 i ik A U4, 3577 19 https://jpmsc.portal. jpmorgan.com, # 8 S #7692
EAE MIET AR, BRI L E TR S IR BAR KA B R AR . SUA YR £ research.disclosure.inquiries@jpmorgan.com
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Sy, HAPE MG QARG ELZ L, BRI NS AR P A 545840 8 245 % ( Company Tearsheets ) , T A
& P M 3koh 28] T @ F 2 https:/jpmsc.portal jpmorgan.com. AIRLEF) T A E A 69 EE R ARIL,

B EB: T A https:/jpmsc.portal jpmorgan.com M35 & At 12 A~ A AW ER K AE T, BT EZEMEP
B ML ATk R AR T LT R,

OWIFEFM: TS5 ARSWIELA>WHIF LRSI FINATENEE, QEARGREEHE, B, EFEF /N
a) HEREN

FEESAHIFEM: REZFHN, RIREE R L9 £ B 545052 SR KGEIEA A R4 3] (J.P. Morgan Securities LLC
) W9dE EE R EA S AR, TTREARE £ B ek NE L (FINRA) d9HLT 2 M AR5 5470, 7THE R B BEAR K AR A4
Fas 8] 8 RIEA, ETRATEZEERLEETRHS 2241 £RF 2242 FAZ RG], BF £ T 54008 5AAF LA 8] 65l i, 2 F
FE VA BAEF- AT IR P AT A 04 3 B3R A0 A8 K R4 .

kg

FEAR R GE AR ) B A 2R Bt T 0 5] Ao M 8] 0 F AR AT b B vl AR KA S M A P 3 T Rk £

3B MIFID 3E F FICC At R = S 2 3b 458 288 %, . A £ ER KB MAT FICC FFA /= fo dk 545 4 2055 .00 3 W vA R A % FICC
B E S ERMIEE, EEE P EAF LM T . UK MIFID Research Unbundling exemption .

M AE AR KRR A ALIE, PTARAEE P AT AR T LR KAV F P W 35 1. P.Morgan Markets L B8t 347 . H T RPTA 6B N SRSk
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