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A FRRAT 25 F Ao
BAEL, % FY24 FY25 FY25 403 2H24 1H24 2H25
BRX v BHRK F 5
s s Bl % BT BIRA Ik B 5
A BN 9,142 9,370 2% 9,504 -1% 4,541 4,640 4,730 2% 4%
JEF) BN 1,767 2,249 27% 2,326 -3% 863 1,422 827 -42% -4%
F4% 83 360 332% 323 1% 64 142 218 54% 240%
EF 44 1,684 1,889 12% 2,003 6% 799 1,280 609 -52% -24%
BB 10,909 11,619 % 11,830 2% 5,404 6,062 5,558 -8% 3%
ZLHEA (4,060) (4,213) 4% (4,432) -5% (2,090) (2,128) (2,086) -2% 0%
R T RA (2,536) (2,698) 6% (2,872) 6% (1,313) (1,355) (1,343) -1% 2%
HAbE 3 R (1,524) (1,516) -1% (1,559) -3% (777) (773) (743) -4% -4%
RATAHE 6,850 7,406 8% 7,398 0% 3,313 3,934 3,472 -12% 5%
R KAR A (2,709) (1,795) -34% (1,893) -5% (988) (1,334) (461) -65% -53%
E-RURE 729 (303) -142% (63) 380% 353 (160) (143) -10% -141%
BATA) 4,845 5315 10% 5,447 2% 2,666 2,458 2,857 16% %
FrAEAL (772) (851) 10% (870) 2% (472) (341) (510) 50% 8%
V3 EF| 3,813 4,219 1% 4,280 -1% 2,079 1,969 2,251 14% 8%
BB R 240,862 256,195 6% 256,500 0% 251,471 256,500 256,195 0% 6%
BB 294,965 317,345 8% 325,381 2% 319,001 325,381 317,345 2% 8%
M AR 28,648 31,380 10% 31,688 1% 29,874 31,688 31,380 -1% 10%
B = B 366,582 403,079 10% 412,791 2% 401,227 412,791 403,079 -2% 10%
T A A 7= 265,162 278,796 5% 294,780 -5% 287,525 294,780 278,796 -5% 5%
EX 3783
R 2.71% 2.53% -18 bps 2.53% 0 bps 2.63% 2.58% 2.48% -10 bps -15 bps
FRABEN FE 37.2% 36.3% -95 bps 37.5% -120 bps 38.7% 35.1% 37.5% 243 bps -115 bps
Sl € 14.1% 14.1% -6 bps 14.2% -13 bps 14.2% 12.8% 14.3% 148 bps 6 bps
BRMaE 1.09% 1.10% 1 bps 1.10% 0 bps 1.08% 0.97% 1.10% 14 bps 2 bps
XiERFHE 1.49% 1.59% 10 bps 1.57% 2 bps 1.49% 1.57% 1.59% 2 bps 10 bps
EN TS 0.77% 0.76% -1 bps 0.76% 0 bps 0.77% 0.76% 0.76% 0 bps -1 bps
FRERBZREREER 500.5% 451.3% -49pcts 453% -128 bps 500.5% 489.5% 451.3% -38 pcts -49 pcts
WHMEK LR 3.86% 3.43% -43 bps 3.44% -1 bps 3.86% 3.74% 3.43% -31 bps -43 bps
BE5 81.7% 80.7% -93 bps 78.8% 190 bps 78.8% 78.8% 80.7% 190 bps 190 bps
(BN W 1.17% 0.72% -45 bps 0.74% -2 bps 0.80% 1.05% 0.36% -69 bps -44 bps
s P AT RFE 11.18% 11.60% 42 bps 11.03% 57 bps 10.73% 11.03% 11.60% 57 bps 87 bps
—RFARRF 11.24% 11.65% 41 bps 11.08% 57 bps 10.78% 11.08% 11.65% 57 bps 87 bps
BRALRE 14.19% 12.89% -130 bps 13.83% -94 bps 13.60% 13.83% 12.89% -94 bps -71 bps
S 19.8% 21.2% 146 bps

FAL KRR . F RARAT 2024 52025 4 MR, AR KBS,
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%2 FRBATER LG

_ N 4Q25 & _
FIL, ff AEAR 5 225 sa25 4025 EA& mxd 0 0w Ea
4 e Rk wm M F Rk

T EMBR
2SI ON 2,317 2,323 2,428 2,302 5% 3% 2,436 -5% 2,452 7% 6%
EF RSO 653 768 562 265 -53% 12% 719 172% 10%

Fuf 71 71 161 58 -64% 216% 100 73% 41%

EF 4% 583 697 402 207 -48% 27% 619 199% 6%
BN 2,971 3,091 2,990 2,567 -14% 1% 2,778 -8% 3,171 24% 7%
FaHA (1,049)  (1,079)  (1,038)  (1,048) 1% 2% (1,032) 2% 2%
BARHHE 1,922 2,012 1,953 1519 -22% 3% 2,139 41% 11%

PE- X1 (569) (924) (231) (374) 62% 12% (610) 63% 7%
AT 1,378 1,080 1,718 1,139 -34% 1% 1,524 34% 11%
B AF AL, (213) (128) (252) (258) 3% 4% (240) % 13%
VaE-F] 34 1,084 885 1,389 862 -38% 3% 922 % 1,204 40% 11%
E2FF REER
OS] 249,643 251,471 256,764 256,195 0% 6% 269,373 5% 8%

OIERRRHER 1,897 1,919 1,951 1,944 0% 5% 2,020 4% 6%
BB 316,692 319,001 320,892 317,345 -1% 8% 334,383 5% 6%
TERR 389,015 401,227 402,230 403,079 0% 10% 419,435 4% 8%
B R E 29,564 29,874 30,457 31,380 3% 10% 32,758 4% 1%
R A A 7 283424 287525 282,123 278796 1% 5% 296,971 7% 5%
FTERE
BB E 261%  2.55% 255%  241%  -14bps  -18bps 250%  9bps  -11bps
AN 35.3%  34.9% 347%  408%  612bps  -119bps 325%  -828bps  -276bps
AR B R 149%  11.9% 184%  112%  -726bps  -75bps 150%  387bps  12bps
S Ut & 1.1% 0.9% 1.4% 0.9% 53bps  -6bps 1.2% 31bps 2bps
FEERHE NA 157% NA 1.59% NA 10 bps NA NA NA
RERHE 0.76%  0.76% 076%  076%  Obps  -1bps 075%  -1bps  -1bps
FRERBZREREER 489.6%  489.5%  463.0%  451.3%  -12pcts  -49 pcts 438.1%  -13pcts 51 pcts
REI K AR 372%  3.74% 352%  343%  -Obps  -43bps 329%  -14bps  -43bps
fE 5 A 093%  1.22% 036%  058%  22bps  -56bps 093%  35bps  Obps
KA 788%  78.8% 80.0%  807%  71bps  -93bps 80.6%  -17bps  173bps
oS AR 1078%  10.73%  11.14%  11.60%  46bps  42bps 11.35%  -25bps 57 bps
—BFALRE 10.83%  10.78%  11.19%  11.65%  46bps  41bps 1140%  -25bps 57 bps
BRAIRE 1367%  13.60%  13.66%  12.89%  -77bps  -130bps 12.64%  -25bps  -103 bps

TR RIR W HARAT 2025 4 1 B L2026 4 1 B MR, AR KRAE .
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A8 E NN 2024 2025 Bt 2H24 1H25 2H25 EX-X 9% 204
Lo b AR 2 4.44% 4.08% -36 bps 4.29% 4.21% 3.95% -26 bps -34 bps
02 3 2.26% 1.82% -44 bps 2.05% 2.08% 1.56% -51 bps -48 bps
MR 6.80% 6.46% -34 bps 6.67% 6.59% 6.33% -26 bps -34 bps
PR E R 5.63% 5.18% -45 bps 5.46% 5.33% 5.03% -30 bps -43 bps
Bk FRAT G2 1.46% 1.48% 2 bps 1.67% 1.49% 1.47% -2 bps -20 bps
H A B AT4RAT R 1.91% 1.76% -15 bps 1.75% 1.78% 1.74% -4 bps -1 bps
T e 3.25% 2.70% -55 bps 3.15% 2.78% 2.62% -15 bps -52 bps
AEREFHRBER 4.77% 4.28% -49 bps 4.63% 4.42% 4.14% -27 bps -48 bps
A ER G2 0.55% 0.42% -13 bps 0.51% 0.46% 0.38% -8 bps -13 bps
b 7 BB 2R 2.72% 2.07% -65 bps 2.45% 2.21% 1.87% -40 bps -58 bps
N ANERH 0.15% 0.04% -11 bps 0.13% 0.05% 0.03% -2 bps -10 bps
ARG 2.81% 2.45% -36 bps 2.79% 2.53% 2.371% -16 bps -42 bps
H A B3 1.34% 1.07% -27 bps 1.31% 1.14% 1.00% -14 bps -31 bps
F 4 2.20% 1.88% -32 bps 2.17% 1.96% 1.80% -16 bps -37 bps
) 4R AT R - 3.18% 2.43% -75 bps 2.77% 2.53% 2.33% -21 bps -44 bps
145 iE A 2.73% 2.95% 22 bps 2.58% 2.90% 3.00% 9 bps 42 bps
&) FATH K 1.85% 1.65% -20 bps 1.78% 1.75% 1.55% -19 bps -22 bps
I RAERA 2.23% 1.90% -33 bps 2.20% 1.98% 1.82% -16 bps -38 bps

FA R . F HARAT 2024 47-2025 4 AR

4 FERFHRK

R % 1H24 2H24 1H25 2H25 FERk B vt
KERHRIFE 1.36% 1.49% 1.57% 1.59% 2 bps 10 bps
HEHA AT 2 1.54% 1.43% 1.63% 1.92% 29 bps 49 bps
AR F 90 R AT K 0.91% 0.82% 1.05% 1.28% 23 bps 46 bps
MR T 90 X AR K 0.63% 0.61% 0.59% 0.64% 5 bps 3 bps

PR FHRARAT 2024 - L2025 T FF AR

%5 BITLRHKBEERE

GRHERAYD V-5 &
% 2H24 1H25 2H25 i 2H24 1H25 2H25 i
I Bl R (%)

A 37% 38% 39% 68bps  139bps | 0.65% 0.56% 0.55% -1bps
i 17% 16% 16% 18bps  -49bps | 0.88% 0.81% NA NA
K. FREFA A FE LS 3% 3% 3% 21bps  38bps | 0.05% 0.09% NA NA
BEARAER 5% 5% 5% 5 bps 39bps | 1.13% 0.90% NA NA
B 1% 1% 1% 5 bps 3bps | 0.00% 0.00% NA NA
'S 0% 0% 0% 0 bps Obps | 0.00% 0.00% NA NA
W AR B 1% 1% 1% -2bps 3bps | 0.00% 0.50% NA NA
505 A R 4 6% 7% 7% 4bps 20bps | 0.43% 0.38% NA NA
L) 3% 3% 3% 3bps 30bps | 0.47% 0.20% NA NA
R B RF 3% 3% 3% 14bps  46bps | 0.00% 0.00% NA NA
T EIE % 8% 8% 2bps  114bps | 0.00% 0.00% NA NA
R RH 56% 54% 54% T0bps  -252bps | 0.94% 1.02% NA NA
MG ERH 39% 38% 37% 75bps  -198bps | 0.95% 1.13% NA NA
AAGE SR 1% 10% 1% 6bps  -16bps | 0.86% 0.83% NA NA
ANAAE BRI 5 5% 5% 5% 5bps  -10bps | 0.38% 0.26% NA NA
5 R+ 1% 1% 1% Tbps  -28bps | 4.14% 2.80% NA NA

LI 100% 100% 100% 0.77% 0.76% 0.76% 0 bps

FALRIR . HARAT 2024 S5 F 452025 4 T R AR
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H el A% BAR K EIE A (X ) A FRA8]/J.P. Morgan Broking (Hong Kong) Limited # 2 i & AR &4 %
HRER B,

SATIFFER (BARCAC”) : AWML T AN FHELE EAFTHACHHIRGIELESWITER (RE, &5 LIEAIHITRRAIA

RE R, WAEERRIIAT HILGFHAC IR AT E AL ARRE P AT R LG H LIEARLITATE, #9A)
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, btk NAEZLZK RYLIES ST ERRE PITEAAG ERENSIMNEL LB RNEX R, T8 RIIGHTAT

RS E GRS ST, deiE B, WAEARYE 3 B Rk % H 4 ( Korea Financial Investment Association, & #R“KOFIA”) #9-& K
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WHARAT - A (601128.8S, 601128 CH) F - H GE: WA RH () A A58 (1)
. 2023-07-24 333  6.81 8.8
2023-10-11 yg3  7.37 8.9
12 2024-05-10 33 8.17 9
" 2024-06-06 3y 7.52 8.2
2025-03-24 g3 7.26 5.2
v 2025-04-16 g5 7.18 5.1
A (L) o 2025-08-11 4  7.80 5.6
2025-12-09 3% 713 55

6
5
238050 23008 24F01H 24%F05H 24%F09H  25F01H 25505H 259F09H  26%01AH

G4 A8 Bloomberg Finance L.P AR KB REAR3048 ARG NE T 45 4 LI 8 45 8 4

Wa A 20214001 A198 . FRAT A E L — AN B 8 i e
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BARRBIFR GRS OW=3#H#, N=PH, UW=/H#, NR=EFL

R ERTIPBAT T LI ABRRS TR ELTEE

EARKGBAE A T IRBAR R 3 (EARREPTE BARNAE I, BAVIR X R T 09 R IUFF AR LA 5T A7 I A 5T 24 I )
AR EEE AR EH-FHERIRE) ; P (ERREE BAFIAEIE, KT X R F 0 RIS B 50 547 )T AT
T ATIF A AAR LR ST B R R80T 3 B @R EAR—50) 5 Foldy (EAIREE BARNAIIE, HATTH X R R 89 R I
F RABF AT IR R ATIF A AAT LA ZTCE AR EGFHEIRE) . BFR (NR) : b, b THZRBEKEL
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BEiE, AT (RERKRAEFPE) PEBGIERFFPERGARTE, BARENTAPLOHEE R EBRTHI
BT E I IRAATIER, AR SMEARSHITRARELZTCE AR ZADIRMEILER, wRBEFRSAIFHRE LR
RBIERREGTEWEI S, T 9 EHKEHR AR K 35 jpmsc.portal jpmorgan.com 274

B BEERE: HRER: LTHRAT - A (601169.SS), HIH 44T — A (600926.SS), # T 44T — A (601009.SS), F ik 4R4T — A
(002142.8Z), #4847 — A (601229.SS), # #4747 — A (601128.SS), AR 7 47 - A (601077.SS)

BRXEBREFRZIFELH, RE 2026504 A 04 8

¥H P B

(EN) FEHH) (Eh)
JEAR KB AR ZA R TEE 51% 37% 12%
BRARATH P ** 83% 79% 74%
JEAR K GBAE A TR AR 8 JPMS) IR ZAF e B 49% 39% 13%
FRAPAT R P ** 94% 93% 85%

*EEE, WTWAEIANRE, &8 5kiamR—2% T 100%.

LN CHAT, “EHREAA A G AT X 124 A 8% AR KB R BT BRATIR S0 A E) 09 kb

FATGHREH P EAN L T £ Bk E B (FINRA ) #FEB 5 H A0 £ 56 P AT iR A9« FAIRE, “PWIIREAR S THAIFE, “BEIFL
MY TR BIPE L AFERIFLARE RS E LR EKGRT. BEREREGARTEL,

JEZAEAEFe R, 5 AR A 8] R AL B AR A&AE X 694648 77 kA= R, #3519 https:/jpmsc.portal.jpmorgan.com, £ 5 #7 a9 4f
A WA RIRE, BEARE G ZESATITRAE ERKBERARL , KA ZE research.disclosure.inquiries@jpmorgan.com
&), HRPER 6 A ARERG TR 8, FHARANIFFRIRE PO £ EF 8] 43 % (Company Tearsheets ) , T MAKRA]
K P M3k 8] W T 2 https:/jpmsc.portal. jpmorgan.com, AIRZEEZ] B T B 6h & 25k KR,

P £ 3 f#3: 15T 4 https://jpmsc.portal.jpmorgan.com M 3k& At & 12 A~ A XA 69 BAR KB T &N, B TALZ W35 P
BeohrImit g ATk Rew T A#TH L,

DHFHB: [ FTHERREWIES ST LRFOFNATEARE, GIEMAWRERERL. PR, £HFREA
&) OB

£ BHSHITEM: FRIEF A, AIREF T ek £ B 54752 AR KB IEH A IR T 48] (J.P. Morgan Securities LLC
) WAEEEMBASGER, THREAAREZRSBLEEE (FINRA) (9 E EM AIEFSMIT, THERZERKEIESA
FRONG) 69 RIRA, ETARAR % £ B A akk i F B % 2241 £ 305 2242 FHLR A TRA), Bp & T 94705 5AHTF 500 8] 693840, A FF
B ABAESZ AT IR PR A 6 R Gy RS04 R FRA

FALBE
FEAR R B S ) BB A SR B M A 3] o s A 8] B R ARAT A S A AR R S M T TR A B

3£ E MIFID #E F FICC AF A= S 2 40 & 28 5. A * M KB AT FICC HF A = St 4K & 286 5209 31 vA B & FICC
B AR 69355], REE P BAFEHM R . UK MIFID Research Unbundling exemption .,

PR AEAR K AR A, PTA R E P B RATAH AR T AL &A1 5 7 M 56 J.P.Morgan Markets LB B 3K/3 . 5+ R 2T A 6 BF 1 A AR 2
FTH oA, BEEFTRPLERRBLE =5 ARRET, ARE—HEREIOIAMAMH, hEEHHEREKE,

AMAR AT R, A& GE RN, 2ABRKRFTEAR, FEFITHRE (YE) | §ERE (FE) . BITHNFER (FE) .
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BERKBFRF T THRARHBES SR 2HEE, KA. E BRI E T 5 F 5 K BURPRE L RIATH 25 R asd
FATARIES (“ZHHRIER") AL . RIS PO EAT N 539 RAFA R KA A 3 . A2A) | 183k S o7 X ARk
R BIEF BT RR Y, B EMERT R RS RER THA GRS SN S,

L Pt TR F R T R E R AR D ik BTGB EREG Y, AEMERT (AFERFTRAKT ) o948
&N, 54 https://www.jpmorgan.com/disclosures/cryptoasset-disclosure.

AT FAR
B

ARG 8 & T A A IR A M0 5] A B K A TR YA B S W TR, e R AR TR ILEE, MR AR I 5 SUF
%;U/—%o

RHBAKXIGHIELAFZ T AL (A THARCETF?) « FHRKBIESATRTIEASE (J.P. Morgan Securities LLC, & #k JPMS ) &
%R H5£E LT ETF 98B A L F, shAIRSIRAMEST ETF @5, JPMS TAE B 545X % ETF W 8 m 3 M e A TR 4
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BRAIRAARAR . o RA T LA 0945 & F RSB AN KBTI, Wb 43 BAUHE COK BV IE 5 09 HAAR S BF KU 55 AR AL . 3
TR Z AR 64 BEAR K 38 B IRAX R 337 19 https://www.theocc.com/components/docs/riskstoc.pdf , # BA A E F 2 8] 8 45 A2 Fo A7 AL B AL R e 2 &) A
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HRESABER BRI RWE:

FTAk3E: JPMorgan Chase Bank N.A Sucursal Buenos Aires & T4 3E ¥ 324k 47 (Banco Central de la Republica Argentina #P Central Bank of Argentina
, 4k BCRA) A= T4 32 [ KiE A Z& 5 2-(Comision Nacional de Valores B Argentinian Securities Commission, & #8 CNV, 243 % W& ALYC
y AN Integral N°51) 35 %

KA E: J.P. Morgan Securities Australia Limited (# #& JPMSAL) (2 X 4] T2 5] %35 : ABN 61 003 245 234 / L K 4| 28k IR 5 B 4 5
(Australian Financial Services License: 238066))% i X A T4 #Fe 3% K& i 4 (Australian Securities and Investments Commission) 5%, % X 4| &
EFH- 25 BT B A7 PR 8] (Australian Securities Exchange, 18 #k ASX Limited)#) 3% 45 # . ASX Clear Pty Limited #9# B & 2 F 55 £ AR
ASX Clear (Futures) Pty Limited 89 7& H- 5 15 %, stdb#d IPMSAL 28 KA BALEAT R A K 4L & P (wholesale clients)” (& UL XA &
2001 422 8] % ) (Corporations Act 2001) % 761G FH X R%), # FAHARB LN A LR B FE L, FiFe
https://www.jpmm.com/research/disclosures, Ak Xl F KB Z A L#HATI S % (GIC) RFHFAITEIAE — A FTAAMBEREG S E A Ff
FRIZFH R EAIR A E) , 4eiE B, 3t BARA S AT AFMARPEZ AP, SHHARA R TIEAS A EE (FleERER, 5
AR ERATI R, ERERTE) FRAIRIAE ., IPMSAL KA 697 AR B JEAR K8 IR KA T2 69 “BF 5030 0k s BOR IR, % TR
, #7019 . J.P. Morgan Australia - Research Independence Policy .,

&% : Banco J.P. Morgan S.A. % & WiE4 % £ %& i 4 ( Comissao de Valores Mobiliarios, ##% CVM ) 7= & G 3= 47 (Central Bank of Brazil)# ¥ %
o AR K8 W5 KE 51 0800-7700847 / 0800-7700810 ( A9 A 4-4% B ) / ouvidoria.jp.morgan@jpmchase.com.

Ag& XK. JP. Morgan Securities Canada Inc. 2 iZ M9 KX 5, FHIng K3 H M & 2122 (Canadian Investment Regulatory Organization)#n % X w4
B EH-Z i 4 (the Ontario Securities Commission) ¥ &, ZmE X 5 Hreh 55 % R . A+4Hd J.P.Morgan Securities Canada Inc. 3 24X & £ m g
KoK o
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F 4 Banco J.P. Morgan Colombia S.A. %16t B4ak 5% & (SFC) M4,

WHERAR TS £ EEAR KA LRAT £ 547 (JPMorgan Chase Bank, N.A., Dubai Branch)% i £ 4-#%/k 4 #2 5 (Dubai Financial Services
Authority, ##% DFSA) #95% , /M Hnk 2 Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551, Dubai,
UAE, A#t# ey £ B AR KB 4RAT i #5470 K % DFSA W5 % 44 B 5 LY & & P (professional clients)sX, 7 3% s+ 5 7 (market counterparties)

BMBHFE (EEA) : KRAEFAILYR, ABFRLAAE JP. Morgan SE ( i #k JPM SE ) KM ZF R 5%, JPM SE 48 B B 32 a l5 & B (AR
BaFin)#2 A A1 A#LH, 5% BaFin, #&E P 24847 (Deutsche Bundesbank ) & Bk ¥ #4847 (7 4k ECB)B A%, JPM SE B34 T % 2 %43
, EMHAE A TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany ., iX 2414 BN 25 K 5 K AN A £ LZFH (R Tk
FRH)V AL (SHBMNBF R E RZFA), RFEGZMIFIDIFH 455 1ES 10004 T AL EZFALHBEAE N EFERY Eh
B ol. dERCM 25 R £ L H RFRBEAMARIBUTS), L ARFRBAMA. B AR X GETR T RZ T FHIRE G RM 25 KX A
4+, FERBABRMNEFEMEALHITZFED,

F&, BERKBIEL(EK)HRASE (J.P. Morgan Securities (Asia Pacific) Limited ) (28] 54k % 5 AAI321 ) % & B4 akE 2 B B A BIER A
BRFLSBEERLYHS, 1P. Morgan Broking (Hong Kong) Limited 23] ( 28] £4Kk%5 AAB027 ) % FBiE AR MR FLHFURERA LB T,

£ B EAR KB 4RA4T A% 547 (JPMorgan Chase Bank, N.A., Hong Kong Branch ) (22 8] 24k %5 AAL996 ) & & A ak & 3 B B A Bk 5 B A5
FHBRERARYE, RIRERSERLGHRITAENE], wEFBSEAMETZREFD, WS d BAR KA A (KA FRAF]
(J.P. Morgan Securities (Asia Pacific) Limited)% /2% J.P. Morgan Broking (Hong Kong) Limited 23] £ &5 % .

¥P 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, 23] 7297 EIE 43 5 % 7 4 (Securities and Exchange Board of India, & #% SEBI) 7 #t % “4iE 5247 T
(Research Analyst)”, &% % INH000001873. J.P. Morgan India Private Limited ] &7 SEBI &t 4 £ & B K5 X 5 FT A FE2 &) (National
Stock Exchange of India Limited)#= 5 3% 3 % 3 % #7 A FR2 5] (Bombay Stock Exchange Limited) ( SEBI JE#-5 : INZ000239730 ) #4957, vAKIE
% 1k %% 15 #7(“Merchant Banker”) (SEBI i #% - MB/INM000002970). .35 : 91-22-6157 3000, 5 Ji: 91-22-6157 3990, M3k
http://www.jpmipl.com ., % B JEAR K @447 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 53/0 B8 %5 BY.4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-NSDL-285-2008/ INBI00000984/
INE231311239), A 4TAE AP B — R R LARAT, ZFMBAL ZMR, 230 E 9P B RARAT kS fr— REBAT AT P ALK F 9 1L
WED, TR A, B R AW IP. Morgan India Private Limited %7 & 2% . 4#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 E AP BB RAES T F 1R (4R NISM ) #95AE R ABARIE P AU 69 RIS A BT H RAHMEAT R RRIE, H AR LR AL R TS
W 4 2k e SR (MITC). 4 B A-#L 4 #3824 AU http://www.jpmipl.com/#research.,

¥PER®IE: PT J.P. Morgan Sekuritas Indonesia & ¥f & J&, ¥ I 3E % X% P (Indonesia Stock Exchange)# s 71, % /& Otoritas Jasa Keuangan (OJK) 7%
Mot A BEE

$E . AR KIBIESGE FR)A 5] E R 52 3] (J.P. Morgan Securities (Far East) Limited, Seoul Branch)# $k E 3 % A7 (Korea Exchange, f# #& KRX)
R R . £ B R KB 4R4TH R 94T (JPMorgan Chase Bank, N.A., Seoul Branch ) 2%k B iZ# £ 5] A SN E4RAT o E M, X R R EARGHEL
@8k %2 51 4 (Financial Services Commission, & #k FSC)#=#h E 4%k 45 % & (Financial Supervisory Service, {##} FSS) 69 /E . 3E £ ILA AT HHL
W /38 A JEAR KB RS (R R ) A TR B RN S EHE A,

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

Lk ®HIE. ArtHd JPMorgan Securities (Malaysia) Sdn Bhd (18146-X)& & k& X /7405 &, %A 8] 25 k@ -2 5P (Bursa Malaysia
Berhad ) #9545 404%, #HAH L k7 Lk 2 i 4 (Securities Commission) 47 & #) # A 7 3% Ik 474 7T & (Capital Markets Services License )

BT J.P. Morgan Casa de Bolsa, S.A. de C.V.#= J.P. Morgan Grupo Financiero 5% .2 W 53iE % 2% #f (Mexican Stock Exchange)#) s 5, 73k 27
B RARAT Fe i # 2 5 Z& 7 4(National Banking and Securities Exchange Commission)#4%, TiEZ 42X 5 W,

FH L, AMA G IPMSAL £#70 2 EA7F 5K, oK AWK E 7 (wholesale clients)” (£ LIL“2013 4@k 77 3 47 # 3% % (Financial Markets
Conduct Act 2013)"ZJ€), JPMSAL R IEH 7 2 65 <2008 2 Ak R 448 4L 7 iZ M5 F9% M 2k 7% % (Financial Service providers (Registration and
Dispute Resolution) Act of 2008)” it # & @k Ik 44244 ¥ (Financial Service Provider)”,

JE4£5: J.P. Morgan Securities Philippines Inc £ 3E 45 E4 3 % #7 ( Philippine Stock Exchange ) #1 % % 254, dAIFEEIESFT LN (
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 . AA#d JP. Morgan Securities Singapore Private Limited ( ] #% JPMSS ) [MDDI (P) 057/08/2025, 28] iM% %5 : 199405335R] #=/3 £
JEAR K 38 4RAT A7 a3k 547 (JPMorgan Chase Bank, N.A., Singapore Branch, % #% JPMCB Singapore) Z# h3g K AT fe K, HRAZHXHE &£
IR AP EATA % . TPMSS & #7 Ayl 3E 5 B P A FR2 3] (Singapore Exchange Securities Trading Limited) #9 % 5, JPMSS #= JPMCB
Singapore 3 & #7 huyk 4@k & 22 £ (Monetary Authority of Singapore) 58 . AM AL BT A3 K AT Fo 5 K 4o A4 FH (accredited investors), %
b 3% F-F (expert investors)F LA X T # (institutional investors), X #3% FF 49 % LARIEH Mk (GEHA A=A %) (Securities and Futures Act, {4
#R SFA) % 280 &5 4A PR . AMARELITIN ZAAAEFTRET SFA % 289 5 5H 4A S5 PR LA ORI H |+ LB FH et
KRR P B SAAT AR . AL, AR A2 M AP 5] R 5 i M % 894547 F 5 3% & JPMSS 3. JPMCB

Singapore,
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#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 ) 7% 29 P9 8 48 4 5% 5T 2 Ff (Johannesburg Securities Exchange) #9 & 3, % #13E2 @Ik %474 %% A ( Financial Services Conduct Authority
, MR FSCA) #9%%,

&% . R KBIES A R 3] (J.P. Morgan Securities (Taiwan) Limited) 2 & BiE 5 X G Fr (N8 k) i b4, 245U EFREN L
PEH BN B BE . B RAGESA X GG BT AR AR KBRS A A PR B & B K AT A K, St TR B A A & BN a9 kA kLAY TR
), BEARKBIESRH A RS (J.P. Morgan Securities (Taiwan) Limited ) St A £ 8 BIEAX SR EFESG F L PO EFIEHIESR (
“EEBLTARIER” ) HEAATAH, WZFMHREMRE B EAFMRGIEFRE, AR, ARLEER, BERXBIEFRHARMNS (
J.P. Morgan Securities (Taiwan) Limited ) R3z4£3E &8 L FREFHG R LT, 2 &, BHE GEARENEF ZLAMNELTEIE) (55T
BANFRR) T T-1 55 2 BAe/ RAME R A AEI, TRk “ERWE RS B AWE, AAHE BT RIFKE 5 A AR X 00 T Hk 51 A2 A B8
R EATES

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

REE . KFFRAH b EAR K8 E A A PR 4E2 8] (J.P. Morgan Securities plc, & #k JPMS plc) 3k EAR X i@ 7 3% 4 MR 7 4£2 3] (J.P. Morgan Markets
Limited, f##k JPMML Ltd)/£ 3 B #14F, BEAR Kl 8 5 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 % 15 & B M & JEM KB T 3% A FR T AL 8] 3K £ Bk AT
HYEREAG LT . BRI ALY, AB LA i RAR KGR IE S A R AR 8 £ R B 5 A EEBE T () “2000 42 mJR S B T
% 2005 5 (& @k ) %4 (Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, {##&k FPO)” % 19(5)& Frik 69 40F 5%
FARFR 5 L2509 AL; (b) FPO 5 49 ZATR g AL (F AN 5] . RIEMG WAL, HIMEEIeM A, Ko Ay X T
B EBRARBIREITA; TR EALHHA “REMEIALY . EXEMEATRIFREAMARBATE, LRPRBAMA, 5 AM
AR TR RE T FH B HEBAMAAL, FHLRGEAZBMAALHIFTIZEES, 5 1.P. Morgan EMEA T F5 Fi %, 15 77 % 4 Ve 48
KGR Bk RZ BN T & & A T 4423k . J.P. Morgan EMEA - Research Independence Policy .,

£8. BEMRKBIESARFT4EAS (J.P. Morgan Securities LLC, ##k JPMS ) #4445 X 5P (NYSE) . £B4# LB %5 (FINRA) |
£ BIEA T H Y A8 (SIPC)A R £ B2 B MK W4S (NFA) 69R . £ BERXEHRST (JPMorgan Chase Bank, N.A.) £ £ BRI A AR
Kes~8) (FDIC) #a R . JF AR K8 % B WA LA A 94 b JPMS /£ £ B 54, IPMS R4 NA i 7.

—fERE, TRZREES 2128, AMMHZERREBLETE., BARCKRR—IAIEGEMIE R AMF R 0 F 922 M5 69 LB R A
AT . WEF TR AT ALY, A2 EAR K8 B B 8] Ao/ 3R A 8] (AR EAR K A8 7) X PT PR AR AR08 2 bk SR A P R ARAEAT R
R R AR, FRAE RS JEAR KA R W ALTI B VA BAE S 5 AT )T 5 A A By RAT AR IE X RWAEATIRE . Bk, RARMUAMH P &42 6
WEARPE . NERERTEE, T, A%, MERAREET /RSB ERE (ER ), AP RIER/RA R NS TRAEL
o Z -, X E F IR B H AT R AP I 0 AR 09 8] 49 BRI AT . M EF/ R, HERAMAGI R TRIEN TALFRELL,
QI A HIESAT . BXARRN AT A6 A SA LR, AT T B A AR A MR ETIR K, B K8 R ARIAEAT A, B
KBREEFTEE, ZREEARK R LI RUEATH XAFAMA AR R 70, 248% 8 kTR ML B S MM IIIEA £ 8 R FER %
B ) ST e st s A 89 SU S Fr FTAEIR b . AAH T @A 895 R RTINS R IEAR KB E A LA B E R AIW, TFEK, @
FIRFATiBSn, ERKB THRARIEH AN B HEERANE . THRASIEATEALNTAZE, TIIRBILN G AT R ATE 8, REARIE
AR SR RFHHHALATIAGIE R RFN —5, BAXEIE, FERRFAN RRER—FPTAGLER, ssh, XL, R KT
AR RN, RAEE E BN YR, XERE, RAER E BN AFRHESE, RRGEFRERIAEFHTHRAERKRME, AT
PR BAEATH A A RPN T A2k S o/ R Z BE R T Hve, BRAESABLH, TPTA ZNH APt is A0 S e E e, i
F 0y g5 RABAE A R R AL I54F, Ak, BAEFREG T TRILEMIZTN Y, AMH R EE AN E R4 BTk T B 0-22 Riskik
o AMH P EFENRE EARNEFGEL, BFRRER, CRAANH TR PO TIEA, 28T AR Rk, AP TR LA
MRS MR, MR AT A SRS, XER T R eRI L, THROARSZRE, TRAUES TS LM RT3 BRI 49 5
BFH . AA 2 B LA AM AR B AGEATIEAR SR T AR A ey w, 5t RAERWATIAA LBt ik L Aodk . A, A RE
PR ) 6 F I, EAR KB T e A AT T 64 WL B A B 50 A R s AT BB R 5, L TRAL AMHPTEIE R =55 XA B THK P RE P ik
PHATR Y, BEARKGRIEA LSt kA8 7| A A T R 0 iR AR KGR MR A, BAE R IT . AHE A Ao AT R
, THEARIE A A a9 UL E R — BRI 5 RA L A AR AR 69 AR K T T 7T 56 3 A P 3R 0 TE A (RO R S0 4T A o) AT
, FETEE AL KA T AL E R — B9 7 R AT R Sy . AMH R AAEAT 8 2 F 2R NAEATRATA . 2SRRI IEAeG T S84,

BERA L AWML KR ZAA T OORBE R R EF AR, PUE . R RF/ R A E G 6, R R 2
el Ty, WA B4, A G4 E LRI MEE. A6, 2 A 3ME A (QIest TR B3 PR L, BARAKRKE
B BALAT W AR BN A E B AT R R AR s, RAY BBl fir e T SRR, BT A TAEHRC A LR
A8y, FHERKGEER . T8 Fo R A 8] (e R E )M AL E A AHME R AR F 5 A G AEATH K AR E R ARIAEAT T4,
do R AR N B R EAAL, F LR R AAASTHEATNE, AR T HRAEATPHRNGNE, KL LT
. https://www.jpmorgan.com/disclosures/email
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MSCI: stibg 3k qz b ( THAZE”) 2 MSClInc., H (BN 8] Folz B3R (AAFRMSCD) #7T % £ 410 2026, K%ZiE
BT, RAF A RAEFEAZ B, MSCI AHMZ B RAFAEATIA R R T ARE (LI EAN B EAM ) , FEFEAFHTEE AR
RIDAEAT JwAE, F MSCI ESG Research #2 Bt 69454738 45 B 41, AEAT15 B3 R AL T &, 5 24 T msci.com/disclaimer

Sustainalytics: #t4b 869 3L 242 B #IE . 547 F & N2 Sustainalytics 7T ZHF H: (1) 3% Sustainalytics #9% H 15 8

(2) REWVHBR, FTRELMNREH 2L (3) FHBRIERT = SRR B BT ANKIAT; (4) UBREF; (5) FRIE
R EAMR AR, Sustainalytics RS H 3 HAL A AR K GGAEAT IS R K. B F R K ARIAEAT 04, S IBa91k
JA % ¥ F https://www.sustainalytics.com/legal-disclaimers #2445 44, ©2026 Sustainalytics, #& & FF A B HF)
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