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Takeaways from US Pharma/Biotech Analyst Call:
Durable innovation, disciplined capital, limited policy
disruption

We hosted our US Pharma/Biotech analysts - Chris Schott, Jessica Fye, Anupam
Rama, Tessa T Romero and Brian Cheng - to share their thoughts on ASCO, ADA,
and 2H26 outlook. The US analysts believe that high-impact IO (immuno-
oncology) drugs and ADCs, including PD-1/VEGF approaches, reinforced the
view that clinically differentiated innovation—regardless of origin country —will
continue to attract global demand and partnership interest, with pragmatic
solutions expected to navigate geopolitical considerations. Against this backdrop,
M&A and out-licensing activity is likely to remain active but increasingly
disciplined, with large pharma favoring to obtain de-risked and late-stage assets by
M&A and early-stage assets through licensing. While US policy and regulatory
scrutiny remain an overhang, the US team’s view is that these factors are more
likely to affect investor sentiment rather than fundamentally alter the trajectory of
global drug development.

e Structural demand for Chinese assets from globalized drug innovation
could outweigh US policy risks. US policy risks (China-originated clinical
data scrutiny, WuXi AppTec added to the 1260H list) were seen as the headline
overhang but with limited fundamental impact. Speakers broadly view these as
more political signaling than enforceable barriers. Consensus is that
innovation flow will continue “where the science is”, though deal structures
may evolve. Net, policy noise may affect sentiment and timelines, but is
unlikely to structurally disrupt China pharma/biotech’s role in global drug
development. For WuXi AppTec's pharma clients, the US analyst expects large
pharma to continue to search for “China+1" supplier.

e M&A and out-licensing: more deals expected, with greater emphasis on
near-commercial assets and disciplined valuation. Survey data cited on the
call indicated that >60% of investors expect more M&A this year than last year.
Large-cap pharmas were highlighted as ready to deploy “firepower”, with
focus areas in oncology, immunology, cardiometabolic/obesity and
neuroscience, and a bias toward late-stage or newly launched assets that can
de-risk LOE cliffs. However, buyers are increasingly wary of paying “big
checks” for a Western asset if there is a “great Chinese asset that’s six months
behind”, raising the risk that competitive fast-followers erode moats and
compress acquisition returns. This is driving more nuanced BD strategies:
preference for risk-sharing partnership structures, selective ex-China
out-licensing, and sharper diligence on global competition (including China
pipelines) before committing to large deals. For China pharma/biotech, the
implication is that high-quality out-licensing packages remain monetizable,
but US counterparts will be tougher on valuation and more focused on
structuring economics around staged risk and performance.

e PD-1/VEGF: high-impact 1O seen as too important to be blocked purely
on China origin. In the broader discussion of licensing and geopolitical risk,
the PD-1/VEGF bispecific was used as a concrete example of China-driven IO
innovation where regulators and politicians would face significant pushback if
they tried to block US access purely based on where data were generated. The
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US analyst believes PD-1/VEGF class has been largely derisked though it is uncertain
whether Akeso’s ivonescimab can be successful in global Ph3 trials. Noted that large
pharma generally “go where innovation is”, regardless of the origin country, and it would
be hard to justify denying US patients a therapy option that clearly improves survival in
indications such as lung cancer just because part of trials were run in China or Chinese
companies discovered the drug. While recent US congressional letters have called on the
FDA to scrutinize or limit the use of China clinical data, the panel framed this as largely
“noise”, expecting practical solutions such as co-development, ex-US bridging studies
and shared commercialization to ensure clinically differentiated PD-1/VEGF assets can
still be brought into the US. This is supportive for leading China PD-1/VEGF players,
suggesting sustained appetite for ex-China out-licensing and co-development so long as
data clearly differentiate compared to existing therapies.

o sac-TMT emerges as a growth driver for Merck, with encouraging efficacy signals
at ASCO. Particularly in PD-L1 high NSCLC where PFS benefit appears stronger than
standard immunotherapy—supporting its ongoing global Ph3 program and reinforcing
confidence in MRK’s broader oncology strategy. At the same time, Merck’s 17 Ph3 trial
pipeline provides visibility on sustained catalysts, complemented by next-generation IO
assets that offer incremental upside but still require further validation. On Trodelvy,
recent discontinuation in a similar frontline setting is viewed as having limited negative
readthrough given clear differences in ADC profile and efficacy strength, but it shall
further underscore sac-TMT’s relative positioning and MRK’s confidence in its
development pathway.

WEGEH IV



Yang Huang A° Asia Pacific Equity Research J,P Morgan

(852) 2800 3812 11 June 2026
yang.huang@jpmorgan.com

Analyst Certification: The Research Analyst(s) denoted by an “AC” on the cover of this report certifies (or, where multiple Research Analysts
are primarily responsible for this report, the Research Analyst denoted by an “AC” on the cover or within the document individually certifies,
with respect to each security or issuer that the Research Analyst covers in this research) that: (1) all of the views expressed in this report
accurately reflect the Research Analyst’s personal views about any and all of the subject securities or issuers; and (2) no part of any of the
Research Analyst's compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed by the
Research Analyst(s) in this report. For all Korea-based Research Analysts listed on the front cover, if applicable, they also certify, as per KOFIA
requirements, that the Research Analyst’s analysis was made in good faith and that the views reflect the Research Analyst’s own opinion,
without undue influence or intervention.

All authors named within this report are Research Analysts who produce independent research unless otherwise specified. In Europe, Sector
Specialists (Sales and Trading) may be shown on this report as contacts but are not authors of the report or part of the Research Department.

Important Disclosures

Company-Specific Disclosures: J.P. Morgan does and seeks to do business with companies covered in its research reports. As a result, investors
should be aware that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report
as only a single factor in making their investment decision. Important disclosures, including price charts and credit opinion history tables (if
applicable), are available for compendium reports and all J.P. Morgan—covered companies, and certain non-covered companies, by visiting
https:/www.jpmm.com/research/disclosures, calling 1-800-477-0406, or e-mailing research.disclosure.inquiries@jpmorgan.com with your
request.

Explanation of Equity Research Ratings, Designations and Analyst(s) Coverage Universe:

J.P. Morgan uses the following rating system: Overweight (over the duration of the price target indicated in this report, we expect this stock will
outperform the average total return of the stocks in the Research Analyst’s, or the Research Analyst’s team’s, coverage universe); Neutral (over
the duration of the price target indicated in this report, we expect this stock will perform in line with the average total return of the stocks in the
Research Analyst’s, or the Research Analyst’s team’s, coverage universe); and Underweight (over the duration of the price target indicated in
this report, we expect this stock will underperform the average total return of the stocks in the Research Analyst’s, or the Research Analyst’s
team’s, coverage universe. NR is Not Rated. In this case, J.P. Morgan has removed the rating and, if applicable, the price target, for this stock
because of either a lack of a sufficient fundamental basis or for legal, regulatory or policy reasons. The previous rating and, if applicable, the
price target, no longer should be relied upon. An NR designation is not a recommendation or a rating. Some stocks under coverage have a rating
but no price target; in these cases, we expect the stock will outperform/perform in line/underperform the average total return of the stocks in the
Research Analyst’s, or the Research Analyst’s team’s, coverage universe of the relevant duration of the region. In our Asia (ex-Australia and ex-
India) and U.K. small- and mid-cap Equity Research, each stock’s expected total return is compared to the expected total return of a benchmark
country market index, not to those Research Analysts’ coverage universe. If it does not appear in the Important Disclosures section of this report,
the certifying Research Analyst’s coverage universe can be found on J.P. Morgan’s Research website, https://www.jpmorganmarkets.com.

Coverage Universe: Huang, Yang : Akeso (9926.HK), Ascentage Pharma - H (6855.HK), BeOne - A (688235.SS), BeOne - H (6160.HK),
DaShenLin Pharmaceutical Group - A (603233.SS), Genscript Biotech - H (1548.HK), Hansoh Pharma - H (3692.HK)), Hengrui - A
(600276.SS), Hengrui - H (1276.HK), Innovent Biologics (1801) (1801.HK), Kelun Biotech (6990.HK), Laobaixing Pharmacy Chain - A
(603883.SS), Mindray - A (300760.SZ), RemeGen - A (688331.SS), RemeGen - H (9995.HK), Shanghai Junshi Biosciences - A (688180.SS),
Shanghai Junshi Biosciences - H (1877.HK), Tigermed - A (300347.SZ), Tigermed - H (3347.HK), WuXi AppTec - A (603259.SS), WuXi
AppTec - H (2359.HK), WuXi Biologics (2269.HK), WuXi XDC (2268.HK), Yifeng - A (603939.SS)

J.P. Morgan Equity Research Ratings Distribution, as of April 04, 2026

Overweight Neutral Underweight
(buy) (hold) (sell)
J.P. Morgan Global Equity Research Coverage* 51% 37% 12%
IB clients** 83% 79% 74%
JPMS Equity Research Coverage* 49% 39% 13%
IB clients** 94% 93% 85%

*Please note that the percentages may not add to 100% because of rounding.

**Percentage of subject companies within each of the "buy," "hold" and "sell" categories for which J.P. Morgan has provided
investment banking services within the previous 12 months.

For purposes of FINRA ratings distribution rules only, our Overweight rating falls into a buy rating category; our Neutral rating falls
into a hold rating category; and our Underweight rating falls into a sell rating category. Please note that stocks with an NR designation
are not included in the table above. This information is current as of the end of the most recent calendar quarter.

Equity Valuation and Risks: For valuation methodology and risks associated with covered companies or price targets for covered companies,
please see the most recent company-specific research report at _http:/www.jpmorganmarkets.com, contact the primary analyst or your J.P.
Morgan representative, or email research.disclosure.inquiries@jpmorgan.com. For material information about the proprietary models used,
please see the Summary of Financials in company-specific research reports and the Company Tearsheets, which are available to download on




Yang Huang A° Asia Pacific Equity Research J,P Morgan

(852) 2800 3812 11 June 2026
yang.huang@jpmorgan.com

the company pages of our client website, _http://www.jpmorganmarkets.com. This report also sets out within it the material underlying
assumptions used.

History of Investment Recommendations:
A history of J.P. Morgan investment recommendations disseminated during the preceding 12 months can be accessed on the Research &
Commentary page of _http://www.jpmorganmarkets.com where you can also search by analyst name, sector or financial instrument.

Analysts' Compensation:The research analysts responsible for the preparation of this report receive compensation based upon various factors,
including the quality and accuracy of research, client feedback, competitive factors, and overall firm revenues.

Registration of non-US Analysts: Unless otherwise noted, the non-US analysts listed on the front of this report are employees of non-US
affiliates of J.P. Morgan Securities LLC, may not be registered as research analysts under FINRA rules, may not be associated persons of J.P.
Morgan Securities LLC, and may not be subject to FINRA Rule 2241 or 2242 restrictions on communications with covered companies, public
appearances, and trading securities held by a research analyst account.

Other Disclosures

J.P. Morgan is a marketing name for investment banking businesses of JPMorgan Chase & Co. and its subsidiaries and affiliates worldwide.

UK MIFID FICC research unbundling exemption: UK clients should refer to UK MIFID Research Unbundling exemption for details of J.P.
Morgan’s implementation of the FICC research exemption and guidance on relevant FICC research categorisation.

All research material made available to clients are simultaneously available on our client website, J.P. Morgan Markets, unless specifically
permitted by relevant laws. Not all research content is redistributed, e-mailed or made available to third-party aggregators. For all research
material available on a particular stock, please contact your sales representative.

Any long form nomenclature for references to China; Hong Kong; Taiwan; and Macau within this research material are Mainland China; Hong
Kong SAR (China); Taiwan (China); and Macau SAR (China).

J.P. Morgan Research may, from time to time, write on issuers or securities targeted by economic or financial sanctions imposed or administered
by the governmental authorities of the U.S., EU, UK or other relevant jurisdictions (Sanctioned Securities). Nothing in this report is intended to

be read or construed as encouraging, facilitating, promoting or otherwise approving investment or dealing in such Sanctioned Securities. Clients
should be aware of their own legal and compliance obligations when making investment decisions.

Any digital or crypto assets discussed in this research report are subject to a rapidly changing regulatory landscape. For relevant regulatory
advisories on crypto assets, including bitcoin and ether, please see https:/www.jpmorgan.com/disclosures/cryptoasset-disclosure.

The author(s) of this research report may not be licensed to carry on regulated activities in your jurisdiction and, if not licensed, do not hold
themselves out as being able to do so.

Exchange-Traded Funds (ETFs): J.P. Morgan Securities LLC (“JPMS”) acts as authorized participant for substantially all U.S.-listed ETFs. To
the extent that any ETFs are mentioned in this report, JPMS may earn commissions and transaction-based compensation in connection with the
distribution of those ETF shares and may earn fees for performing other trade-related services, such as securities lending to short sellers of the
ETF shares. JPMS may also perform services for the ETFs themselves, including acting as a broker or dealer to the ETFs. In addition, affiliates
of JPMS may perform services for the ETFs, including trust, custodial, administration, lending, index calculation and/or maintenance and other
services.

Options and Futures related research: If the information contained herein regards options- or futures-related research, such information is
available only to persons who have received the proper options or futures risk disclosure documents. Please contact your J.P. Morgan
Representative or visit https://www.theocc.com/components/docs/riskstoc.pdf for a copy of the Option Clearing Corporation's Characteristics
and Risks of Standardized Options or

https://www.finra.org/sites/default/files/2020-08/Security Futures_Risk Disclosure Statement 2020.pdf for a copy of the Security Futures
Risk Disclosure Statement.

Changes to Interbank Offered Rates (IBORs) and other benchmark rates: Certain interest rate benchmarks are, or may in the future
become, subject to ongoing international, national and other regulatory guidance, reform and proposals for reform. For more information, please
consult: https://www.jpmorgan.com/global/disclosures/interbank offered rates

Private Bank Clients: Where you are receiving research as a client of the private banking businesses offered by JPMorgan Chase & Co. and its
subsidiaries (“J.P. Morgan Private Bank™), research is provided to you by J.P. Morgan Private Bank and not by any other division of J.P. Morgan,
including, but not limited to, the J.P. Morgan Corporate and Investment Bank and its Global Research division.

Legal entity responsible for the production and distribution of research: The legal entity identified below the name of the Reg AC Research
Analyst who authored this material is the legal entity responsible for the production of this research. Where multiple Reg AC Research Analysts
authored this material with different legal entities identified below their names, these legal entities are jointly responsible for the production of
this research. Where more than one legal entity is listed under an analyst’s name, the first legal entity is responsible for the production unless



Yang Huang A° Asia Pacific Equity Research J,P Morgan

(852) 2800 3812 11 June 2026
yang.huang@jpmorgan.com

stated otherwise. Research Analysts from various J.P. Morgan aftfiliates may have contributed to the production of this material but may not be
licensed to carry out regulated activities in your jurisdiction (and do not hold themselves out as being able to do so). Unless otherwise stated
below in the legal entity disclosures, this material has been distributed by the legal entity responsible for production, or where more than one
legal entity is listed under the analyst’s name, the first legal entity will be responsible for distribution. If you have any queries, please contact the
relevant Research Analyst in your jurisdiction or the entity in your jurisdiction that has distributed this research material.

Legal Entities Disclosures and Country-/Region-Specific Disclosures:
Argentina: JPMorgan Chase Bank N.A Sucursal Buenos Aires is regulated by Banco Central de la Republica Argentina (“BCRA”- Central
Bank of Argentina) and Comision Nacional de Valores (“CNV”- Argentinian Securities Commission - ALYC y AN Integral N°51).

Australia: J.P. Morgan Securities Australia Limited (“JPMSAL”) (ABN 61 003 245 234/AFS Licence No: 238066) is regulated by the
Australian Securities and Investments Commission and is a Market Participant of ASX Limited, a Clearing and Settlement Participant of ASX
Clear Pty Limited and a Clearing Participant of ASX Clear (Futures) Pty Limited. This material is issued and distributed in Australia by or on
behalf of JPMSAL only to "wholesale clients" (as defined in section 761G of the Corporations Act 2001). A list of all financial products covered
can be found by visiting https://www.jpmm.com/research/disclosures . J.P. Morgan seeks to cover companies of relevance to the domestic and
international investor base across all Global Industry Classification Standard (GICS) sectors, as well as across a range of market capitalisation
sizes. If applicable, in the course of conducting public side due diligence on the subject company(ies), the Research Analyst team may at times
perform such diligence through corporate engagements such as site visits, discussions with company representatives, management presentations,
etc. Research issued by JPMSAL has been prepared in accordance with J.P. Morgan Australia’s Research Independence Policy which can be
found at the following link: J.P. Morgan Australia - Research Independence Policy .

Brazil: Banco J.P. Morgan S.A. is regulated by the Comissao de Valores Mobiliarios (CVM) and by the Central Bank of Brazil. Ombudsman
J.P. Morgan: 0800-7700847 / 0800-7700810 (For Hearing Impaired) / ouvidoria.jp.morgan@jpmchase.com.

Canada: J.P. Morgan Securities Canada Inc. is a registered investment dealer, regulated by the Canadian Investment Regulatory Organization
and the Ontario Securities Commission and is the participating member on Canadian exchanges. This material is distributed in Canada by or on
behalf of J.P.Morgan Securities Canada Inc.

Chile: Inversiones J.P. Morgan Limitada is an unregulated entity incorporated in Chile.

China: J.P. Morgan Securities (China) Company Limited has been approved by CSRC to conduct the securities investment consultancy
business.

Colombia: Banco J.P. Morgan Colombia S.A. is supervised by the Superintendencia Financiera de Colombia (SFC). Any reference in this
material to products or services offered abroad by entities other than the Bank in Colombia is included exclusively for descriptive purposes.
Such references do not constitute, and should not be construed as, promotional activity or the provision of financial products or services within
Colombian territory, as defined under applicable Colombian regulation.

Dubai International Financial Centre (DIFC): JPMorgan Chase Bank, N.A., Dubai Branch is regulated by the Dubai Financial Services
Authority (DFSA) and its registered address is Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551,
Dubai, UAE. This material has been distributed by JP Morgan Chase Bank, N.A., Dubai Branch to persons regarded as professional clients or
market counterparties as defined under the DFSA rules.

European Economic Area (EEA): Unless specified to the contrary, research is distributed in the EEA by J.P. Morgan SE (“JPM SE”), which is
authorised as a credit institution by the Federal Financial Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht, BaFin) and
jointly supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB). JPM SE is a
company headquartered in Frankfurt with registered address at TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany. The material
has been distributed in the EEA to persons regarded as professional investors (or equivalent) pursuant to Art. 4 para. 1 no. 10 and Annex II of
MiFID II and its respective implementation in their home jurisdictions (“EEA professional investors”). This material must not be acted on or
relied on by persons who are not EEA professional investors. Any investment or investment activity to which this material relates is only
available to EEA relevant persons and will be engaged in only with EEA relevant persons.

Hong Kong: J.P. Morgan Securities (Asia Pacific) Limited (CE number AAJ321) is regulated by the Hong Kong Monetary Authority and the
Securities and Futures Commission in Hong Kong, and J.P. Morgan Broking (Hong Kong) Limited (CE number AAB027) is regulated by the
Securities and Futures Commission in Hong Kong. JP Morgan Chase Bank, N.A., Hong Kong Branch (CE Number AAL996) is regulated by the
Hong Kong Monetary Authority and the Securities and Futures Commission, is organized under the laws of the United States with limited
liability. Where the distribution of this material is a regulated activity in Hong Kong, the material is distributed in Hong Kong by or through J.P.
Morgan Securities (Asia Pacific) Limited and/or J.P. Morgan Broking (Hong Kong) Limited.

India: J.P. Morgan India Private Limited (Corporate Identity Number - U67120MH1992FTC068724), having its registered office at J.P. Morgan
Tower, Off. C.S.T. Road, Kalina, Santacruz - East, Mumbai — 400098, is registered with the Securities and Exchange Board of India (SEBI) as a
‘Research Analyst’ having registration number INHO00001873. J.P. Morgan India Private Limited is also registered with SEBI as a member of
the National Stock Exchange of India Limited and the Bombay Stock Exchange Limited (SEBI Registration Number — INZ000239730) and as a
Merchant Banker (SEBI Registration Number - MB/INM000002970). Telephone: 91-22-6157 3000, Facsimile: 91-22-6157 3990 and Website:
http://www.jpmipl.com. JPMorgan Chase Bank, N.A. - Mumbai Branch is licensed by the Reserve Bank of India (RBI) (Licence No. 53/
Licence No. BY.4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-NSDL-285-2008/ INBIO0000984/ INE231311239) as a




Yang Huang A° Asia Pacific Equity Research J,P Morgan

(852) 2800 3812 11 June 2026
yang.huang@jpmorgan.com

WK 16]6A9Uf berzoue, " [ pre mIs{eLIg] nifzf UOL P6 9c[6q OU OL L6]I6q oU PA berzouz mpo g16 yog
PIBP A9[MIG {L2(2’ 6IC"): OL (C) YUA bor2ouz [0 mpons (P12 CONINNICI{ION WIYA OfJCLMIZG [IMEI]]2

Scheduled Commercial Bank in India, which is its primary llcéﬂ@geahb@x) l(? ¢ zoﬂrﬁéﬂfgﬂg%%ﬁgﬁ{%s‘@l? Al &%@P é’(ﬁﬁ%ﬁéﬁ” WSQIGZ oL
Bank branch in India are permitted to undertake. For non- localutlgé fﬂﬂﬁf& 160, SRR A ﬂ'i%fglﬁle[(ﬁﬁ {ﬂ&fﬁf‘]cgz R AR o
Private Limited. Compliance Officer: Ashutosh Sharma; ;prz WISELIS] 12 GIRMLIPAeq 1 (16 (1K PA 1bINR IC qu 12 q” creq I {pe (K ou]A (o: (
jpmipl.research. feedback@]pmorg]aﬁ 6611911*8§19 %ﬁﬁw ‘fﬂa RUGO drhfled %’ng e %@ﬁ PSR NS H R U

performance of the intermediary or prOVifE-Hisd 'f ﬁP§ Iengf%{ (RO E B S(Hgﬂ*c f[gteq P {pe RIIgnCIs] Cougrer iy

and ConditiohdMIFET-PHE h%%?%%ﬁ?%@é%itbe%% §UAEABIEGR PIc (b2 bie,,) mpicp 12 5 i

CoNeL BATIQIUE’ 20 KJOOL LIOGUCPIl KOIq* TIbpINT Lerpmuy psu® BIUEKOK 10330
O}, LPSI[9uq 9uq 12 16BM[If6q PA (6 [NIUIRMA Of EIUSNCG YU (6 R6CALI{IG2 YUG EXCPINEE COMIN
LP9ISUq: ] Ple DIYLCLIY] 12 [2ercq 9Uq qI2fLIPI(eq 10 ] PIIYN] pA 1L]N0L8IN R6CMLIfIce (] PIIjyn

DI2c[02fI162,, U {12 WIYFCLIS]"
6UBYEG 1U YUA IC[IAILIG? I COUNGCIION MILY [J6 UIYIGLIT] [PYf WITA BIAG 1126 [0 CONIJIC[2 OF IN[CLE:
(92 swenqeq ol 2nbbjemecnieq) suq\or ofpel ghbyicypie 942 oL L6BA[gION?Z’ bjcgec nofec (P9f [P6
Y CCOLQIUG [0 [e198Lshp 5° yiic[e \-] o ObeLgfrony| Ke8ngrion2 QOAGLUING RGCALIfIGR LILIIZ |
NG’ JOL (6 YAOIGYUCE Of ONPE 9’|y NOLEID 26caLifi6e ([I1mIN) [TNIE6] 062 NOL YC[ Y2 |
I'12£6q 26CALII6R,,)’ (J626 MIY(CLIY[2 2PY[] DO CONZ(INL6 26CNLI{I62 L6COMIIGI(Y(I0N2 [OL. (I
(I91myn) TIWI6q brogricee L62691.Cp WY(GLIY[2 OU 26CNLI{I62 OL [12(6( OI {6 [IIMIU 2(0C]
rmneq’ 2nplecy (o [pe Jiceuze 2cobe suq (pe shbyicapie jgme guq [pe L6&n[gpION2 1I [91MIU" JO
RGCIILIfIG Y] LIII.62 BALGYN" NIICLIY] Lo[9(INE [0 cdnifh 26CLIfIGR 12 122M16( Y] (I2(LIPMIG] 11
IS99 ', NOLBYU R6CMLIfIc ([S1MIN) [II6] 12 9 byicibsug o (pe [91mMIU R{oCK EXCPSUG

(PG 10PYULG2PALE RECMLI{IG2 EXCPYNGE 9] Y16 L6BN[Y(6] PA (6 LIUINCIY] R6LAICG2 CONQMC] I
20M(P YILICY: ', NOLBIU EdMIfI62 Q0P ILICY LLODLIGIIIA [TI6q IUq LN 0LEIN CPy2c BY

COUUGCHION MI[P’ (6 WYCLIY]"

[P6 2LV Kecibieure of fp1e mgeLg] 1 21u8ghors 916 [0 coufgct 1pN22 OL 1LNCB 2Washore n
IUAG2{OL2 {9 O TOf II]] IO [JJC C[ye6e O] YCCLEqI[6q IUAGRfOLe’, . 6XDOLL IIAGR[OL,, OL  II2fIff
O {6 26CnLIfIce suq LamLce yef Cub 580 (2EV) P12 WYGLIY] T2 UOf INfeuqeq [0 PG 122116 OL
WIYGLIS] T2 122r16q YU qlefLIpaieq 1 R1u8ghors ouA [0 gccLeqifeq MAGzoL2’ 6xXheLf IIAG2[OL2 FU
1bNOLEI CP926 BINK 1Y 21uGghole prsucp (1LNCB 218sbors)’ porp of mpicp 916 L6BN9l

[ADDI (b) 021\08\3052 8q CO" K68 40" 9040233 MpIcp 12 § wewipeL of (pe 21uGybole
2InGghoxe: | pre wgreLly] 12 122r16q guq qlLIpieq 1 R1uGybore pA oL (prondp |’ NOLEIU R6ct

CJesuuG corboLggion oy (e LpItbbiuee guq [P6 RECALIfIG2 [UAGZ{OL LLOGCHION EAN]" [ 12 LEBA]S
bpibbinee: || NoL8IL gecnigice ppipbbiuee [uc: 12 9 [19qIug pynpctbsug oy (pe ppijibbiue 2

Diebe geeo[niion) yer 0L 5008
NSIKE2 couqgncs Vet 3013) 1bNR VT 12 L6BI2(616q 92 § [ IUYNCIY] RGLAICG [LLOAIGL fIIGEL (6 |
Y6M X6I[INQ: ] PI2 WICLIY] I2 122116q 9] qIRfLIPe] PA 1LbNRVT I A6/ N6I[IN] OUJA [0 M)

JA9{10US| BYUKING 91Uq R6CMLII62 EXCPYNEe CommIzIon (, (ONIIRI0N JAICIONT] BIUCILIY A 6 A
g6 AJ[0LG?,,) Y] (JG [U2II{IONY] RIOCK EXCPINGE (, BOJ2Y [URLIHICIONY] 6 AJ[0LG2,,)’ UG If 12 9
JN6XICO: | NOLGSU (929 g6 BO[2Y’ 2V 46 C'A” 1'b NOLGIU QLIbOo EIUSNCIGLO 12 LIGLIPGL O
QLBYNINYION Of B2y N9[9AIY BELPYq 9Uq Po[qe 9 CIbIY] NILKG2 R6LAICGR [IC6U26 122116 .
INII9AIY: ] PT2 WYCLII] 12 12216q SUq qILIPAIG] T NY[IARIY PA 1HINOLEYN R6CMLIIG2 (NI
19bgn-

Qsbyn: LN 018D 2ecmipicz 19hsy O 'iq° 9Uq LN OLEYU CP¥e6 BINK 'Y [OKAO BLIUC ¢

PA OL [PLONGP 'L NOLBIU Recriifice (EIL Ey2f) [TWIG]° 60 BLIUCH

26LAICG2 ComIR2IoN (LRC) 9Uq {P6 LIusuCIy] 2nberar2orA poraice (k)" EOL DOU-IIYCLO 1626
26O BLINUCP® 12 [IC6UR6(] 92 ¥ PLYNCH OJFICG O [0L6IGN PIUK (15N 0LEIN CP¥e6 BIUK 1'V') U K
0169 'y NOLBYU RechLIfice (L9 EY2f) [INIG6]° 260M] BLIUCH’ 12 § IGIIPGL OF [J6 KOL6Y EXC

1929 KenIuayn (O1K)
[uqoueels: L1 1'b NOLBYN R6KMLIfg2 [NqONGRIY 12 § WGEIIPGEL O (6 [JOUGRIY R{0CK EXCPYNGG

pebaamm bbby
J6LuIz Suq COoNqIfIonz Yuq

geprgozp 1 epsLuy@lbmcpyezc coms: 4913501212003 QLIGAIICE QHICOL: yubLyzsqp



Yang Huang A° Asia Pacific Equity Research J,P Morgan

(852) 2800 3812 11 June 2026
yang.huang@jpmorgan.com

investment activity to which this material relates is only available to UK relevant persons and will be engaged in only with UK relevant persons.
A description of J.P. Morgan EMEA’s policy for prevention and avoidance of conflicts of interest related to the production of Research can be
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to certain risks, uncertainties and assumptions that have not been verified, and future actual results or events could differ materially. The value
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indicative as of the close of market for the securities discussed, unless otherwise stated. Past performance is not indicative of future results.
Accordingly, investors may receive back less than originally invested. This material is not intended as an offer or solicitation for the purchase or
sale of any financial instrument. The opinions and recommendations herein do not take into account individual client circumstances, objectives,
or needs and are not intended as recommendations of particular securities, financial instruments or strategies to particular clients. This material
may include views on structured securities, options, futures and other derivatives. These are complex instruments, may involve a high degree of
risk and may be appropriate investments only for sophisticated investors who are capable of understanding and assuming the risks involved. The
recipients of this material must make their own independent decisions regarding any securities or financial instruments mentioned herein and
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Confidentiality and Security Notice: This transmission may contain information that is privileged, confidential, legally privileged, and/or
exempt from disclosure under applicable law. If you are not the intended recipient, you are hereby notified that any disclosure, copying,
distribution, or use of the information contained herein (including any reliance thereon) is STRICTLY PROHIBITED. Although this
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