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AfRAPiticed s (REFHHA, AREPHFAAMESARE 2026 F 04 A 22 B 8EH)

o B i 5h & R (0688. HK/12.63 /38 #), ¥ B4 %,(0817.HK/1.60 £70/3 #), & - ADR(ATAT/38.46 £ 7T.[2026
£ 04 A 21 B/3%%), £4E£H - ADR(HTHT/54.20 £70[2026 % 04 A 21 B/3%4), 444 H - H(1179.HK/42.20 #
IR, B A ¥ - H(2273.HK/29.08 B 70/36 ), 34K (2020.HK/84.80 - 7T./5% 3)

SMIFEN (BAAC”) : ARSETAATRLLELAFTHACHRIEASIIFEY (55, £ 5 LA LR A
MR, MAEH R RA PRI FAHAC IR M IF A AHAIRE PASHIFE GG LERARKITARET, F9)

e (1) KRS P AKX PAMEEH R T 5 IFAAST IR IGER R EATAG A % B (2) AEATIER 5477 6 435 57 8

, Aibfidd, AAZRKRYBIEAIHITERREPAHRAAGAREBINELABRNBAZ, FTEAHMA AT
LS E A EASATIT, 4eif B, AATEARIE S E 2542 2 ( Korea Financial Investment Association, & #8“KOFIA” ) a8
, ARINEAT AR T R RN, Rk T RAIAARIE, RHZ RS HaR T,

AN, AREGLHF NN T RRLIALGELSNIT. REHMT, FLER (HEFLHAR) ARRE
FATRAMINAKEA, A2 R RARE 6 1FA IR

TRUE

NARRBE: FHARBELAFFREAFAMENELIGNGFRLS . Ak, BEHLEENETHRALETRY W ARSE
FAEA SR, BEHREFAREAAE SRR T RE—ARE, TEHE, QENRBEAPELOFRNNELE (
WiE M), TALBEMRE, XTRRXAAXELGMA N RELERELNE, TiHE
https://jpmsc.portal.jpmorgan.com/research/disclosures, % 1-800-477-0406, 3 A ¥R 2
research.disclosure.inquiries(@jpmorgan.com &34 .

RERAFBAFSZRNBFRSMFRLELLH:

BAR KRB R A THRAR R 3848 (EARENE BARNAALE, SO X R -Z 00 £ AR B 50 5047 )7 S AF 70 2047 )7
AR AR MR EFH LR ) P (EAIREATE B ARNAEINE, RATFRT X R F o 2L 55 27 540047 07 5%
RoATRARFLELEE ARFOFHEDREAA—H) ; Folld (ERREHE BARMAEME, KMNFOTE AR o) RI
BREFRSTIFIALSATIFARARELCANREGFAHLERME) . AFL (NR) : A, HTHZRBHERBYL
¥, AATHE, BERARAER, BRXBCAFERZETHRAPBARME (ER) . EFFREBRMLITHFAR
Fo BAFMHE (deiE ) o “RIFA” (NR) H5EREFIRA, BELLAANGILSREATE, 2EHBFHFMN; EZLHFEALT
, BT LR R0 AL T/ TR BB 47 5 AT 70 247 0 B PR 232 3 K AR 2 30 18) 69 BF 70 B 2L B MR R 09 F 4
BEi A, REd (RERXARAPE) LA ERPPERHALHT, FARENTMERARAL AR T TR
HAOTY LRI, HRASMERESFARLELCEARZNEMEILER, pRUAFLSFORLELLE
R ILE AR E I TR, T35 P AR K A8 BT 2R W 5k jpmsc.portal jpmorgan.com ).

BRXBREFRZIRESH, AL 2026504 A 04 0

#E -3 HHF
(EN) () (k)

BRI SRR AR E* 51% 37% 12%
HFARATE 83% 79% 74%
BRK IR A A A AT R4 3] IPMS) I ZAF 5 E B 49% 39% 13%
BIHRATE P * 94% 93% 85%

i, WTWAEANRR, 2Bk R—2F T 100%.

#ECENT L CCHAT, CEETASA NG AT R 124 A4 BRAR A S Ak e A TR AT IR B e A ) 0 B G

FABEFEAMYE TR LEFA (FINRA ) A5 F A KA P ARG EN R, PR FERE THAFR, B R
AL TR R A, AR RIFRER AL E LR AR, FAMEREYARFER,

RERERRE: S5HHFENERE B AFNHEEGEEF EFRE, 577 https:/jpmse.portal jpmorgan.com, i F #7849 5
F A AR, BEAREN T LSRR E N AR KAERA A , KA £ research.disclosure.inquiries@jpmorgan.com
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&, AEAMERG AARNGERZE, FARXNFTRE FOMFHEFA 3 HE% (Company Tearsheets) , TMAA
& P R 3k w2 8) Tf F #5 https://ijpmsc.portal.jpmorgan.com., AR5 T PTAE A 69 F 2L A RAE

B @, BT/ https:/jpmsc.portal jpmorgan.com M 35 & it & 12 AN B A A 49 FEAR KRB 42 24, Bh Tl feiE R sk P
HepAmit g AT AR AT g,

SAIEHM: 0T E ARIRA IR A AR LR FHMA T AR L, QRO REREHL, PR, EFRERN
) AR

EEB ST EM: BRAESAN, FAREERA) Ha93EEE 5D AFRKBIERA FRT4EAE) (1P Morgan Securities LLC
VW EEEMBENS AR, THEIAMBEDLBZELETEH (FINRA) MELZEMAERSAIT, THFLERAEELRA
PRSI W RBEA, BTHRALEEERLETHS 2241 £35 2242 £ MRE, X T 50T S48 A8 M, a7
FE 00 VABAE A3 AT IR K P A5 AT 69 3 5 R0 A K TR

ik &

FEAR K i 2 ) B R 4B A HL ) T B) Ao B, 0 3] 69 45 TARAT Ak S A FEAR KGR SR T TR S,

£ E MIFID ALE T FICC R S f 48 28 % A %L K BWAT FICC AT - &k 5454 285 5,09 $EH A B AT % FICC
B A e ERH 65, REE P BASILF T UK MIFID Research Unbundling exemption.,

Pedb A0 KRR A AL, PR A RRAREEE P YA AT H AR T AR AR R P M 3L 1P Morgan Markets B 8 3£4F . JF R AP 698 5 M A ARA AR
THHSL, DAL TR LE SRS =5 NERET . AL HARSOMAMTA, FHEOHERARL

AMAIOP AT E, F&, &F, B, SARAPEAL, FRENAEE (PE) | SERRE (PE) . RITEANFEE (FE) .
BERRBHARFNTHRLSFANEEF AL EE, KA, XD bAX 85T R BUTIR 256 R MAT 00 2 532 o h) H49
MHEHRIEANRTRLS. BPAMBRTRARHEFRTRA S EES AL,

ARRTHRE P HRGETHT RS R F TR TR BTGP, FXWFRS (LB FAART) ¢4

FWFEEN, AN hitps://www.jpmorgan.com/disclosures/cryptoasset-disclosure.

B RAREGEH THRARFEEH N EZFBERAFRTRETEHNFTHE, wRARKFFTHOME, WRFALE LT
Rk g

ZHAAMKXBRIEFZTLESE (R TFTRAFCETF?) « B IGAEAA RT4E4 8 (1P, Morgan Securities LLC, & #7 JPMS ) A&
%K %£E LT ETF 34 L &, stARER A NS ETE M5, JPMS THE 54558 ETF i m KF MR A TR
G9IREN, SFTARE R LR HAM RIS (e@) ETF 560 & = 5 R AHEA R E ) Mm% AN, JPMS &L A% ETF
A ZIMERE, HEETF MEZEART S A, b, IPMS 89X 8B5 T H ETF 4R E, GH5H, 5. T8 &4,
B HOT HAn/ B P R AR S

MBFPRMEARERRL . R AL OSNELTIMBIIMEANEAL, WIFEE SIUE S EE 5 o9 SR R R ST AR . 35
Tk A 45 89 BEAR K38 A IRAR AL 3F 7] hitps:/Awww.theoce.com/components/docs/riskstoe.pdf , 3§ B H A 8] 69 45 4 Fe i AL B4R 89 RUe 2 8] A&
. 3174 https://www.finra.org/sites/default/files/2020-08/Security Futures Risk Disclosure Statement 2020.pdf 3 BUE 20 F W B4k 55 5 00 = &) A

478 B A RIBOR)Fe Lt B A R B AL, LA ZRERAENF A THRS LI EAMTHEREY, BEEDGf e EEFIR
L EEXREEZY e, STHI 454, &S, https://www.jpmorgan.com/global/disclosures/interbank offered rates

SHESEF MBS RS E i R Rk AMHZLEAINFRE T 7Tk R R ARG 5. ZAHMA $ 52 2iEA04
B, WS ATIRE S T Ak Tk R R M AR AT, ESWITRL TR RART A, ME AR TSR LA
W, BB AWM, A TR ER KBTS WA SR TR VA AR T T8k, T RAESAEG A ETELE ARSI EEE
HAET (FEFIH B TSR ), R TH R ERIES HHY, FAME G R T8RRI R, REEI M4 Tr
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kg gt —A=A, WhE-ANEEERAToA. A ETRER, F3RAEHE] R TIER AL ER ST SEREEE RS LA
KA A R

RARTEP: SEHERABERARL T AT RARIT LS (A ERIGBRAGRIT) Q&P DK FREN, R RRELaE
ARAGBAAAATIRAR A 500 | 7 7R AR AR A AR AT S50 1] (S 482 R PR T AP AR Kl a5 4R TP ARAT SR AL AT 5030 1 )3 A 20 109

HREARERRRMEHERE.

FTAR3E: JPMorgan Chase Bank N.A Sucursal Buenos Aires 5 7423 ¥ J2 4% #7(Banco Central de la Repiblica Argentina P Central Bank of Argentina
, T#R BCRA) Ao 4R B 24 & i £(Comision Nacional de Valores BP Argentinian Securities Commission, & #F CNV, 2% 5 HHE ALYC
y AN Integral N°51) 5%

M XA F: ].P. Morgan Securities Australia Limited ({# #f JPMSAL) (/8 & #] .42 3] 4151 ABN 61 003 245 234 / it K A B4 @R 412 58 45 5
(Australian Financial Services License: 238066))% i X A JE4E 4 F24% 5 % R} £(Australian Securities and Investments Commission) 5 %", A& KA 2
AE A3 B BT WA AT P2 8) (Australian Securities Exchange, i 4 ASX Limited)4) 7% &5 # . ASX Clear Pty Limited 09 F £ R E AL 0l &
ASX Clear (Futures) Pty Limited #9375 H A5 4. taAt4hd IPMSAL /238 XA BAEAT RS L 4B EE P (wholesale clients)” (£ UL KA & (
2001 4228 % ) (Corporations Act 2001) % 761G FF ZRE), A TFHAELGMA LR ERZIFE, FiF0
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.

Mgk TP Morgan Sceuritics Canada Inc. A& Z M4 3 H #, % A0 k4% 3 1 4 41 22(Canadian Investment Regulatory Organization)fe % X 8
ik # 4 T 4(the Ontario Securities Commission) Y5 %, & XL HAa 58 i . A44d JP.Morgan Securities Canada Inc. 3L X f L m
KK

%#): Inversiones I.P. Morgan Limitada & — X AF A Z M) R L BE 0k, $B: BRAEES (PE) ARASANE PEELS SHF2
R AL IERIT T S0k ST R

4t E: Banco J.P. Morgan Colombia S.A.% F{t b B4 ax i A (SFC) K&

AR RAeR P, £ E R KB 4TiE 5 917 (JPMorgan Chase Bank, N.A., Dubai Branch)% & 74 I 4 22 k) (Dubai Financial Services
Authority, /47 DFSA) #9854, JLiZ#kit A Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551, Dubai,
UAE. AMH-Ed & B AR Kl 447 10 #8017 5 2 % DFSA B8 &40 BToE L ah & & P (professional clients) 3, 7 7 %) 5 7 (market counterparties)

B BHE (EEA) ¢ B3k A4, AFLAtHd 1P Morgan SE ( i #% JPM SE ) ABGM 2% K54 . JPM SE wh#2 B B8 4 fk U 5 B (15 4k
BaFin)i& 4 h 43 M auty, & BaFin. &8 % #2447 ( Deutsche Bundesbank ) & Bl P #4%4F (7 #r ECB)J4- 25§, IPM SE %3045 Tk £ %48
, 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.
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$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
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