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T AR, AME L ERAREE
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https://www.jpmm.com/research/disclosures . B KB FEFZ LA 2HATL 45 E (GIC) A FHATA T LVAR — £ 5] FAMEB RS 5 B Adfe
B FRA2 T HAER B BN R M2 3] ) i M), fE4) B AR S IAT AT MR AR SATFE A TiA S 0820 (HleEhiR, 5
A RAEBATIE, FRERTFE) FRATREASE, IPMSAL A A o981 7404 1 B EAR A 1 K A oA 70308 LW SR HE, # TR R
, 7). LP. Morgan Australia - Research Independence Policy -

E%: Banco J.P. Morgan S.A. & &G4 % 5% i 4 ( Comissao de Valores Mobiliarios, #4F CVM ) #= & % 3z 47(Central Bank of Brazil)#) J 4
L VR A B 5 B 0800-7700847 / 0800-7700810 ( Aeffs Ad-1# A ) / ouvidoria.jp.morgan@jpmchase.com.
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, iEMbht % TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany . i b4+ € £ B 225 R 5 £ 44004 LT F (A AS TH L
BRI AL(AAR BN ZFREELETE), REGEMFIDIE 4 5% 1ES 10 XM N ALEZFALNELR ] HETHEEN LA
WL, B 2R & LR H R RB R RRTE, CRRMARA. 5 A4 AN EATR T RATE SO R BN 2 EAEA
+, FERAGARMEZFEMAEALRFTEFESD,

A& FARKEIEAS (T R)A M3 (1P Morgan Securities (Asia Pacific) Limited ) ( 2%8] B4R %5 AAIZ2L) & Ak doab 005 A AR5
MEFLHBELTS RS, 1P Morgan Broking (Hong Kong) Limited 28] (23] 52/k% 5 AAB027 ) & FH AL T FHFERERLNF,

¥ B B K #4047 & #4247 (JPMorgan Chase Bank, N.A., Hong Kong Branch ) (23] 51k 5 AAL996 ) & A4 ak 12 5 R AL 5 A 1%
FHERERSBT, RRERKERLNARFTERS] . wEFBSLAMAE T2 RTES, W FHH BRIk KGR IER (R K)H A3
(J.P. Morgan Securities (Asia Pacific) Limited) %/ J.P. Morgan Broking (Hong Kong) Limited 4 &] £ & #2 #%

Bp B : J.P. Morgan India Private Limited (4 3] 1% 5 #%- U67120MH1992FTC068724), iEMuik % I1.P. Morgan Tower, Off. C.8.T. Road, Kalina,
Santacruz - East, Mumbai, #F4% 400098, 2-3] f£¥p B 4E 4 % § & 5 4 (Securities and Exchange Board of India, i # SEBI)iZ i #“3E 4 447 I
(Rescarch Analyst)”, £ #% 5 INHO00001873. J.P. Morgan India Private Limited Rl B 7 SEBI iE 4t 7 ¥7 & B F4E 4 3 3 A A FR2- 3] (National
Stock Exchange of India Limited)#e & 42 % 30 5 #7 A FL22 5] (Bombay Stock Exchange Limited) ( SEBI /:#F5 : INZ000239730) #a% 5, wAA&GE
#- Ak §- % 15 47 (“Merchant Banker”) (SEBI 4 5-- MB/INM000002970). .4 91-22-6157 3000, 4%£: 91-22-6157 3990, M hk.

http://www jpmipl.com ., # B AR K i 4847 & F 447 (JPMorgan Chase Bank, N.A. - Mumbai Branch)# 7 J§ fi% %-4% 47 (the Reserve Bank of India, &
Fi RBI)# & M PR (M P8 45 5 S3/WLRE 45 5 BY .4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-NSDL-285-2008/ INBI00000984/
INE231311239), 4T H P A — R L4RAT, HFMRBIL IR, SR LREREFRERITLE PR FED ERKAENFHL
WiE . TR A, AR 2 G 1P, Morgan India Private Limited £ 97 /£ %% . 4#L% . Prasanna Bandal;
prasanna.bandal@jpmchase.com; +912261575159. ¥4 5 : Ramprasadh K; jpmipl.research.feedback@jpmorgan.com; +91 22 6157 3000. SEBI 4 F
WA A BB SR A TSI (MAR NISM ) 8930 ER A ARIE T AALAD 9 RIS AR RAOMEITEHRARIE, AR AR B R R T
1 & 4 e S A (MITC). 4R 5 4-#L % 3 4R % A I http://www jpmipl.com/#research ,

EPREREE: PTJP. Morgan Sekuritas Indonesia 7 ¥ /£ & 75 I4E 4 3 £ #f (Indonesia Stock Exchange)®d s i, % /& Otoritas Jasa Keuangan (OJK)iE
Mt e A LE.

32



FREREFETF "BEIRW" , EOIME!

Hoik B A J.PMorgan
(86-21) 6106 6205 2026 4 A 2210 B
daniel.g.chen@jpmorgan.com /# ‘fﬁ ﬁ @.

$8. FARKBIEHR(I R FRA 8] F /R 44 8] (J.P. Morgan Securities (Far East) Limited, Seoul Branch);% £k £ 2 % Ff (Korea Exchange, f # KRX)
B . £ BJER KT E R 54T (JPMorgan Chase Bank, N.A., Seoul Branch ) /235 B £ #F £ 8] A S EARATH L0048, XHEEAETHEL
kIR 42 7 4 (Financial Services Commission, i #% FSC)#= %k Bl 4 &: M5 & B (Financial Supervisory Service, f## FSS) #9574 . 2 EILAF A HAHR
w/iB i EAR K BE AL R)VARAS) E R4S ESEF A,
HA: IPMorgan Securitics Japan Co., Ltd.#= % B B4R KB 4R47 & % %47 (JPMorgan Chase Bank, N.A., Tokyo Branch)% B &4 /T (Financial
Services Agency)#y % F
LiKHE. Aititd JPMorgan Securities (Malaysia) Sdn Bhd (18146-X)£ % &\ L E fFHe 44, #0382 LB ERE L HPT ( Bursa Malaysia
Berhad ) 89452048, 8 5k TIE A% i 2 (Sccuritics Commission) 47 % 89 57 A 7 4 IR 434 7T 1E(Capital Markets Services License ) .
E®¥F: J.P. Morgan Casa de Bolsa, S.A. de C.V.#2 J.P. Morgan Grupo Financicro 2 3 % {E 4 3 % AT (Mexican Stock Exchange)# s, 31, K £
F B RARAT AR A 2 £ i £ (National Banking and Securities Exchange Commission)d$4%, 2L 242 57 .
#ME L. A4l IPMSAL E# & 2 £ 7o o %, UK L 3% P (wholesale clients)” (A 3L IL*2013 4 & # 47 i & (Financial Markets
Conduct Act 2013)"Z 545€).  TPMSAL 1R 453 & 2 69 “2008 4 IR 542 4L 772 M & 4+ 3% % 4 15 % (Financial Service providers (Registration and
Dispute Resolution) Act of 2008)” i # # “4-#: M8 442 1 7 (Financial Service Provider)”,
EHE. 1.P. Morgan Securities Philippines Inc & JE & £ 4 X %P7 ( Philippine Stock Exchange ) 49X 5 A 54, L2 EHEEESFIIANG (
Securities Clearing Corporation of the Philippineb) FoiE 43 7 4 PR 4P A ( Securities Investor Protection Fund) 89 i . € X FIESFLHER
4> (Securities and Exchange Commission)#) % %
#dg . AA4Hd 1P, Morgan Securities Smgaporc Private Limited ( f# #& JPMSS ) [MDDI (P) 057/08/2025, 3] i 4 5 : 199405335R] Fo/ 3, &
) FEAR JL B 4R AT #7Amdk 447 (JPMorgan Chase Bank, N.A., Singapore Branch, & #f JPMCB Singapore) £ #{ il £ iTfn &, TARZWIAT &
IRAE A I K AT A £, TPMSS A #7 Ik iE A % % BT A7 1R/ 8] (Singapore Exchange Securities Trading Limited) 94 5, JPMSS #= JPMCB
Singapore ¥ 5 #7 Ao 28 % 2 £ (Monetary Authority of Singapore) ¥ & . A4t FHMUAL A7 hodf K AT F - Z 45 ALK 4 (accredited investors), &
3% & (expert investors) Fa LA AL T & (institutional investors), ST 09 & SR Ak (GEA A% ) (Securities and Futures Act,
A SFA) # 289 F 5 4A AR AMALELATR S LT T AT SFA % 280 F5H A H S AL L SHARTA, F L4 Aoduihig
P F R P AT A ST IR A B, AR AL ET S R A L iR AT AWM AEATF ST A IPMSS & JPMCB
Singapore.,
#3E: J.P. Morgan Equities South Africa Proprietary Limited w4 % & [ JEAR X i 447 29 94 P 87 4% 447 ( JPMorgan Chase Bank, N.A., Johannesburg
Branch ) 5 % § F 874248 4 55 BT (Johannesburg Securities Exchange) #9 8% it , & #3E4 @R F-47H B £ £ (Financial Services Conduct Authority
, @R FSCA ) w5
& . R KBRS ﬂi’fﬁa\ﬁl’ﬁf\ﬂ (J.P. Morgan Securities (Taiwan) Limited) # & B iE5- X H i (AA X)) e 554, 24E54uEHer2Eis
EFMEHRE . BRAERA X TAA G R BIEFR A RN EEELITRGL, F sjﬁr"’fiﬁﬁiﬁl Fafe & B R o kA Mg TR
H. ZERKBIESRAA RS (JLP. Morgan Securities (Taiwan) Limited ) stk E 4 BiEF L) RIEFIES E L P2 FFIENER (
“SE&BETIRER" ) $ME A, WEFHHRRAMR S ELAMAGIELRE, AN, HLLRER, BRBEFRGARLEG (
J.P. Morgan Securities (Taiwan) Limited ) Ri24Ed & & L FIREHNH B LE, T8, B (EATENZ P FEHMEAETEIE) (15T
AN E T-1 &5 2 Ao/ R AALE R AR, Fhdk T BB B AME, A Br RIFAFS ARt H A e THE g A A) B0
EAETEH .
8. KiAt#d JPMorgan Securitics (Thailand) Ltd £ & B £ 47444, %2 8 & & BEE4 2 % Fi(Stock Exchange of Thailand ) #9 s 5, & #&E
W} # AR (Ministry of Finance)fe & EliE 42 % £ 7 4 ( Securities and Exchange Commission ) 69 5%, L&A #ik % 3rd Floor, 20 North Sathorn
Road, Silom, Bangrak, Bangkok, #F4 10500..
XH: AHAE AR KB IE A A 9T 4245 8] (1.P. Morgan Securities ple, i #f JPMS ple) B4R X 38 7 3 A FR 97 422> 3] (J.P. Morgan Markets
Limited, 4 4% IPMML Ltd)/ 3 B $)4E . B KB AE A A7 TR AT 4R 2 8] A2 40 3L 4 3 5 BT (London Stock Exchange) & i, # 3% B FIREEH
(Prudential Regulation Authority)i&4%, &4 847 # % % A (Financial Conduct Authority)fe & 1A 05 & B0 & . FRALKGE 9 A IRT 42 8] 1R 4 ad AT
ARERHRBGEOLNE, RS ALY, ASRHAG R R RS R EAS) ERE \fiﬁ-/r;"téﬁ BRET: (2) “2000 F28IR5 R FH
% 2005 4 (42 &3E ) &4 (Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, 4% FPO)” # 19(5)&Fritg4n4 5%
FTARRFRE L Z I AL; (b) FPO % 49 FATH AL ([AHAAS) . AEMO LRSI, SMAFRYTIRATF); A(OALLF AT
S EAMABIRGETA,, AR ZEALHSRS “REMEALY | FEBMAALTTRE A RITH, LRFRIAM, 5A4
AR AETHRFTIATEDRDSGERMEAL, FHRREARBNRATHRTEFES. 2 1P Morgan EMEA T F5 #nilt %, 5 &1 741 48
ROA A RZ AR NN BT EELTH4EHEIL, P Morgan EMEA - Research Independence Policy .
£8. FARKBIEAA WA /E2 8 (1P, Morgan Sccurities LLC, 4R JPMS ) R4 #iEA X 5P (NYSE) . £B4a E’/E’J (FINRA ) .
# BHEALT ARy A3 (SIPOAEE B L BM T4 (NFA) ¢9 i . £EERKAHAT (JPMorgan Chase Bank, N.A.) £ £ BIRAAFHE
K28 (FDIC) sk i . 3EBAR KGR £ B W& AU A ed b4ty IPMS 2 £ B 5%, TPMS stHRE A s fi o,

—HEE: TEERRHE S48, AMRELRRBETE, RACRKRN 104 LM R AA A P IRk oy F I8 A o A R A A
oA TN | AL A T -F/\EE% A2 AR 3B S I Ty o 8] A/ ST B (SR AR AR I ") 3 AT 4R A A A6 8 S b S A M R AR AR AT I
EH AR, B RL RRAEA XTI T AL RS ATIF 5 A AT R L ATA LB R OEMIGE . B, T RAREAMA A& E R
M SRR TSN, BT A, HE BUFARRE T AR SRS (e M), AP e AR AT R WA TR A AL
M X Gy, 10k 2 FOE R B TARE AT AP s a0 AR 00 4 S W AR T AT LSS, BB AR R P TR TA IS RIA,

33



FREREFETF "BEIRW" , EOIME!

Hoik B A J.PMorgan
(86-21) 6106 6205 2026 4 A 2210 B
daniel.g.chen@jpmorgan.com /# "fg f. @.

LA ARSI, B AR A AT A A AR TR, AT EAE A A A S R m i s TR R, AR K R AR AET T4, AR
KBA AT EF . HAFRAR KT TR A7 Kb Aa#ay g i o, 244 FER A% BEASRERLE ETERG S
FH TR b ) LA I AR B g, R AT @A 0L E | Hem) R AR KB AR E A A A B Mty B ARHN, TTEA, @
R A ATE S, AR KB THAMRIE A LA HE LRI AL, THRALSAEMALATEL, ML EAS AT LA RITE L, TARMRIE
FRANER AT HATEAG ML PR TN —30, FAZEAE | R TR RARE—FP TR, s, AL Henl LT
SGHEEAE, RAHEREREENY0, ZERE, AALRERBESHATIEE, RO ERERRFHTREARE, At
B EATI T O AL SN T A2 S Fo/ B BIE R T LA . FRaE A AL, S0 A EAN ) h AT i A el e ) &4, it
H 0 L E R A A AR AR, Bib, T HNEH T TR RMIETS Y. AMBHAEEA N EREETEeR I LS Rk
, AP S A BURE EARE P AL, BARNEER, LA LEP S TIER, 2RIEI AN, AR TS
EEMMAIE A . BIAR, B AR LAt A R LA SR F AR T, TRRASHB MG, TREE S T AL 1T M AR AR AT 3 AR R f A B
HAE. AMAES LR AMHRANETIEAR AR AL AT E AR, FEELMIEAALENREIAR, FE, HERL
K ) 6 L AR R T AR A e A T 6 UL S A B R A R AT BB AL S, AL T ARl S A BT AL S R —Fad o X Gh A Sk P AR Pk
PRATE S, SEARKGE A LA A R K0 18 5] AR AT AR 002 L JRARGA MR AL, LS RERIT BE AR Ao b b4 AT R
, THRARRSE AMAT P ER -80S . RS L R ARG BARFGE B T T A3 A SR L0 GE A ( 3Lk R A0y T R ) AT AT
, FTRe S AR R R A E R — B F XBATR S AMAR R R R NETATA, 2 SRRERLER T EIREH,

BB R oW Ml RACEHA T OARBE RN FETHHR,. NE | SRR/ B LMEGE L. R ERTARE
PagA T, ALl fE, b 80T BAYEEATIRGE . AR S AR A (AR AT R AR R, RAAARR
A BATAT BAF A A A TR AR LTS, ReRafl ki FedEMitini sk, BT EATERREALR
4y, FRBARKEER., LF08) fo B S (e RE M)A AL EAAE AR P 2 AT R AR E AT 42,

Jo RAEASR IR B LA A M AL, I R A AR S AT AR, ARALTHARRTGFHANAE. KFL2 e TR
: https://www jpmorgan.com/disclosures/email

MSCI: JbabayEaeiZ 8 ( FHREE") £ MSClInc., AN foi3 SR (A4F-MSCI?) #TmAH02026. KEZiE
LT, REEFREBE L MSCIAMZ & RAFAET A R A R0 RIE (LI EMERERNME) |, FEFEAFNELAAR
RAAEFT 4%, e MSCI ESG Research 42 A 09 44T 18 A5 841, 44115 B34 R AL T 324, 5 £ %) T msci.com/disclaimer

Sustainalytics; M4k 24789 £ A28 2B, 5470 & LA Sustainalytics 7T 415 . (1) &4 Sustainalytics 49 % A1 8,

(2) RGWAMER, RFLHREHSL; (3) FAAHETZ 23R B T ENSGAT; (4) WBEAE; (5) R4RIE
LRt EAE R AR, Sustainalytics Rt 5 E AR L A ARG Sk F . MER LB A AT, $EEGE
M &8 F https://www.sustainalytics.com/legal-disclaimers E#24E89 &4k, ©2026 Sustainalytics. &G F7 A AH| .

CHARIE TR ST 2026 4 04 1 04 B 34T T RATEIT,

2026 AR, BRREES (FE) ARIIREGNARA, AL2ERXELBFE, AHHIERAGETHRY FFHR
 BERENS A, YR 5 TRIVERKERBRE Z 7 M B 4T LA (AR RAEBHE") o, REFRX
BELBERAE, PREECTEZFALER (“AI”) RAIBAPEASETRFARIEHIE,

wa T 202604228 T $040228 F407:25 (LA E)



