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AN 1,140,819 1,132,297 -1% 1,122,000 1% 1,282,525 1,322,053 3% 1,256,000 5%
Eil 455,707 451,998 -1% 442,629 2% 517,060 532,606 3% 505,603 5%
EBITDA(3E GAAP) 161,072 166,087 3% 154,249 8% 233,745 235,991 1% 209,411 13%
B ALATA) 8 (GAAP) 101,363 106,733 5% 90,391 18% 170,721 171,407 0% 138,668 24%
BALATAE(EE GAAP) 118,442 123,777 5% na 188,386 189,234 0% na
AT 4 iE (GAAP) 191,750 197,121 3% 119,251 65% 271,643 272,329 0% 165,896 64%
4718 (GAAP) 121,991 124,808 2% 91,342 37% 175,856 176,007 0% 127,412 38%
4#]18 (3 GAAP) 137,930 140,719 2% 107,389 31% 192,238 192,511 0% 146,606 31%
4 ADS M i (GAAP)

)G (L) 55.83 57.03 2% 36.44 57% 83.01 83.07 0% 53.97 54%
45 ADS J 3 (3F GAAP)

)G (L) 62.66 63.86 2% 4408 45% 90.40 90.52 0% 62.73 44%
A1 i8 & 537 (%)
EXIES 39.9% 39.9% 0% 39.5% 0.5% 40.3% 40.3% 0% 40.3% 0.0%
EBITDA #)iE %(3E GAAP) 14.1% 14.7% 1% na 18.2% 17.9% 0% na
BALRT A (GAAP) 8.9% 9.4% 1% na 13.3% 13.0% 0% na
BALATA)IAF(E GAAP) 10.4% 10.9% 1% na 14.7% 14.3% 0% na
#4185 (GAAP) 10.7% 11.0% 0% 8.1% 2.9% 13.7% 13.3% 0% 10.1% 3.2%
A8 & (3F GAAP) 12.1% 12.4% 0% 9.6% 2.9% 15.0% 14.6% 0% 11.7% 2.9%
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LEATREH (BT ) 2,401
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BBER o FY6A__FY2E_FY28E_FY2E RARER ] FY26A __FY21E__FY28E__FY20E
B 1,023,670 1,132,297 1,322,053 1,582,233 LB EFHALRK 240,132 220,705 290,654 346,109
(R TN (616,136) (680,299) (789,446) (938,909) B PN R 52,836 55046 60,305 67,426
A8 407,534 451,998 532,606 643,324 L. BEFALH 68,882 20,326 33818 46,258
AR RN — ARk R RE R (278,105) (273,575) (283,845) (338,415)
ARG 69 B ALY B 4 AT 113,483 166,087 235991 285792 R AKEFHAALRK (125,373) (127,338) (135,269) (161,594)
V6 Fo (42,146) (45.854) (50,894) (57,745) Hob AL (122,840) (124,553) (132,205) (158,223)
ARG 8 B AW A 76,416 123,777 189,234 232,998 S ERAN T 120%  11.0%  10.0%  10.0%
AF) B 77,719 86470 96,613 107,201
ARG QA A)E 157,262 214,164 290,155 344,939 K EFHAALRK 0 0 0 0
PR AHL (30,045)  (69,573) (93,582) (111,398) H. AL B - - - -
IS F B 1465 8156 8156 8,156 Fb . EAT R R (2 W 3K 0 0 0 0
FARE A 60,658 140,719 192,511 229,218 Hoop s AT B A (R ) 0 0 0 0
R 6 A RO S 4405 5703 8307 10335 MAEAHEIR 114,759 93,367 155,385 184,515
ARG GRS 2523 6036  86.84  107.65
REEHAE G ALK 32,712 (7,711) 44,022 88,638
-3 38 - - - - IR (61.4%) (123.6%) (670.9%) 101.3%
i SSTES - - - -
K AT HE S AN 3 2404 2331 2217 2129
FrEAMA ... __FY26A__FY21E FY28E__FY2E MAWELSM ] FY26A _FY27E __FY28E__ FY29E
NEBINEENH 260,246 353613 508998 693513 EA|id%E 39.8%  39.9%  40.3%  40.7%
JoRi LT 168,275 186,131 217,324 260,093 B-ALHTIE He 4l AT LA £ 11.1%  147%  17.9%  18.1%
Fo's - - - - BT & 75%  109%  143%  147%
F A F K 326,387 326,387 326,387 326,387 AAliEE 59%  124%  146%  14.5%
AT = 754,908 866,131 1,052,709 1,279,993
REE T B R 285,889 368,131 453579 559,007 43T @iRE 56%  11.6%  139%  14.3%
kS - - - - FAERE 3.2% 6.9% 8.5% 8.9%
F AR 916,825 906,875 896,391 885130 /A AwiRE 4.7% 5.8% 7.9% 8.6%
bS v 1,957,622 2,141,137 2,402,679 2,724,131 A4HE %A —A R A RE I RN 212%  242%  215%  214%
S e i NM NM NM NM
IS 22562 22562 22,562 22562 At 4 EBLATIE RedH A A) i NM NM NM NM
JAT KA 354,489 391,405 454202 540,194
FHus 5 Ak 93277 94544 96758 99793 AHEEMAIEF (45) 05 06 06 06
wh % 470,328 508,511 573,522 662,549 XK EIEFSE (45) 1.7 1.7 16 16
ke 208,141 208,141 208,141 208,141 H|.8 7 £ 454K NM NM NM NM
For K i A 70634 70634 70634 70634 ZFALAF (2136.0%) 584.1% 3156% 117.5%
¥ &y 749,103 787,286 852,207 941,324 ALE 19.1%  325%  323%  32.3%
MR 1,139,984 1,285316 1,481,847 1,714272 KAR LIk 26%  106%  16.8%  19.7%
D HMEF A 68,535 68535 68,535 68,535 EBLATIE HeH AT A)iE R HIE K (43.8%)  464%  421%  21.1%
ERARBAAHERE 1,957,622 2,141,137 2,402,679 2,724,131 HROK B FIIGK (61.8%) 139.3%  43.9%  24.0%
R B PE 49116 57329 69508 83747 A ] FY26A FY27E _FY28E__ FY29E
I HIFK 129%  16.7%  21.2%  204% WAEF (4&) 264 11.0 77 6.2
oA (1) 14 1.2 1.0 0.8
Htk g (LA (237,684) (331,051) (486,436) (670,951) 4 btifate#k 10.7 6.8 4.1 27
A - -
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R, H, AT 2027 W45 298 45 O S Fam b
2%, XA H 2025F5 ARBEM G R LA ZEE
B AATAN, BAVE R T HEMIRAF AR S, 2
g 1) ZLFUAHRENTAEHERE; 2) B4
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FEAVEE 2026 F 12 A 69 B AFH 200 Tk T £ % B 47
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BRI B F
W5
Hi X
AL
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W, MSCI £ R4 A 0.68 0.61
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BBER . FY6A__FY2IE_FY28E FY2E RLmER FY26A __FY27E__FY28E__FY20E
BN 1,023,670 1,132,297 1,322,053 1,582,233 LB EFHALRK 240,132 220,705 290,654 346,109
(R F N (616,136) (680,299) (789,446) (938,909) E g ks 52,836 55046 60,305 67,426
EX D 407,534 451,998 532,606 643,324 £, BEFALH 68,882 20,326 33818 46,258
SRR, — R ARETEEA (278,105) (273,575) (283,845) (338,415)
FRIE 69 BALYT B R4 FTA) 113,483 166,087 235991 285,792 A EFHAARK (125,373) (127,338) (135,269) (161,594)
VL e (42,146) (45.854) (50,894) (57,745) Hob AL (122,840) (124,553) (132,205) (158,223)
PG LA H B 76,416 123777 189,234 232,998 & BRI F 120%  11.0%  10.0%  10.0%
A B 77,719 86470 96,613 107,201
ARG QAL A E 157,262 214,164 290,155 344,939 BEEEFHALRK 0 0 0 0
PrAFHL (30,045)  (69,573) (93,582) (111,398) . AL A - - - -
DE & XA 1465 8156 8156 8,156 FoP . B AT R (= W ) 0 0 0 0
PR WA 60,658 140,719 192,511 229,218 oA BAT 6 AT S (2 E4R) 0 0 0 0
R 6 A ROK S 551 713 10.38 1292 AATAR 114,759 93,367 155,385 184,515
ARG HE RS 3.5 755  10.86  13.46
ARG HAE B ALK 32,712 (7,711) 44022 88,638
HRRE - - - - Va2 2 (61.4%) (123.6%) (670.9%) 101.3%
TRB: AT & - - - -
K AT AL SRS 19,235 18651 17,735 17,034
FrEAGK ... __FY26A__FY21E FY28E__FY2E MEWELA ] FY26A _FY27E __FY28E__ FY29E
NERINEENH 260,246 353613 508998 693513 EA|iE%E 39.8%  39.9%  403%  40.7%
oL T3 168,275 186,131 217,324 260,093 B ALHTE e AT AL IE % 1.1%  147%  179%  18.1%
Bt - - - - BALATANE F 75%  109%  143%  147%
BN Ak e 326,387 326,387 326,387 326,387 AAliEE 59%  124%  146%  14.5%
bk e 754,908 866,131 1,052,709 1,279,993
REEL T G R 285889 368,131 453579 559,007 4 FEiRE 56%  11.6%  139%  14.3%
KIEF - - - - FEERE 3.2% 6.9% 8.5% 8.9%
F A RF T 916,825 906,875 896,391 885130 AT AEIRE 4.7% 5.8% 7.9% 8.6%
bS o 1,957,622 2,141,137 2,402,679 2,724,131 4HE % A —A R A RE R A 212%  242%  215%  21.4%
Bt SR NM NM NM NM
I 22562 22562 22,562 22,562 At 4 EALATIE RedH A A) i NM NM NM NM
JAT R 354,480 391,405 454202 540,194
Hpe s 5 93277 94544 96,758 99,793 AEEBMA/FE (4F) 05 0.6 0.6 0.6
wEh 5 470,328 508,511 573,522 662,549 &K (4F) 17 17 16 16
Y4 208,141 208,141 208,141 208,141 H| 8% £454 NM NM NM NM
ot A 70634 70634 70634 70634 ZBALAF (2136.0%) 584.1% 3156% 117.5%
¥ iy 749,103 787,286 852,207 941,324 L% 191%  325%  323%  32.3%
WA 1,139,984 1285316 1,481,847 1714272 MAFRILIEK 26%  106%  16.8%  19.7%
DE & F 3-8 68,535 68535 68,535 68,535 EBLATIE HedH AT A i R HIg K (43.8%)  464%  421%  21.1%
B RARBAAHER A 1,957,622 2,141,137 2,402,679 2,724131 HNOK H FLIE K (61.8%) 139.3%  43.9%  24.0%
Bk BNE 6140 7166  86.88 10465 &L ] FY26A FY27E _FY28E__ FY29E
Vol &S 129%  16.7%  21.2%  204% WAEF (4&) 295 12.3 86 6.9
WA (1) 15 13 1.1 09
Bk (A (237,684) (331,051) (486,436) (670,951) 4okt fat&k 124 6.8 4.1 27

FAt kIR GRS AR R A S
E: P BAL (GREAEHRIN) o MERAIA,
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SHFER (BARCAC?) : AREE AT THL L LAFTAACHIRGIESRSWITE R (RE, 5% LIEHRSHIT LR A

R T, WAEE RRSA T B A ACATIR A S IF L B RAIRE T Z AT RSO GERRLATAT S, BW)
(1) ARIRE TRk o BT A I E 3G AR T 5 A A AST BT BB GE S REAT AR AR, B (2) AEATHE S 547 T 64 A58 37 B

, Ribfit k. WAERRK R BIES ST EARE P ARG ARENSNELABERABX R, T8RN GITA T

BESH E WGIEFZ ST, deiE B, WAEARYE 3 B A8k % 42 (Korea Financial Investment Association, 7] #R“KOFIA” ) #5%& K

, BT AT R T AMZ RN, Bk THATMAGILE, EHZH R G GHaR TR,

BRAEA A B, ARG EIRE LAEH A AT RAR LA IER IR, SRR E, ATE R (HERIHAR ) EARE
PALT RRRMIN AT AN, A H IR R AIRE 091 H AT AR

TRHE

o MTFH/ABERBEF . ERREAMEICE, MLCEIAMELRNLBRIEINETLEE, MEZEERAME SIRMEN L
Ak LA BT R A/ SRR B R A T

® BWR/RHMBREF (F#&) « FAARKBIEA(T K)A R3] 2/ J.P. Morgan Broking (Hong Kong) Limited /% # &2 8]
AMTEEE, 2 EERANK EROGIER R/ R AZF S A AT T 09 AE R IACRG BT B R/ RA R, T LIER AR
BBEASL G ETRLS

® ZHITRBEBBHIT, FRKEBAET R0 12MA AGHIESAR SR T (T UF ALK B R4 4 Directive 2014/65/EU )
ZNFFEATAMREECE, [MECEIMX RAREZEITRRFENT, FRET L DAAAGTAMEZCE, MELELRMX
FARNTFEAT ARG T A (ZXR L) 2 47 RN 2 I/,

o HMIFHA: MERZ AR ELZARG AT, FRTHL ERFTENGELRBGHIATIT, K169 ZER R A FTLE
e, [T 2 & RAD X EHRG B FREAIER G M SR &,

o HHTHEABARIL (1%3RAL) : BERKBEHSEANATLEE, ITEEERANE ZARLBMI 1%R A L6’ H .

e Bp: THEKRAWNA, RATE RAAAGRBERXEHEF: MEZCE, T2 EEIAK EK,

o EpIBFHAT: THEARANA, RAETX A AGAERXKBHRFTEATLFHEF: MEILE, MEZLERML LK

o Ep/IERFTHBAT. EHMME: THEKRBINA, RELT X RAANGZERKBOER, FZERKBIRG IR TARAT
L EHRARER S FEEE, MEZEERAME LR,

o Rp/dEiESMA: TH ERABINAZ, RELX RAAAGEERKEGEF, FZERKEBREGFIESHLARS: TE
B, [T e ERAE TR,

o LKBMHEFBATRSIEB . ERRKBATE RAAAEAHFTLEE, M2 EERAAE SRR ILTRATRS, FC3KFm
RLAREN .

o BAMBRITMATRERM: FRXBFHERREZANAA ABARITRBORTRAMSEFRAFTREFTLCE, MEZEE
AR K F AR AT A IRB

o MBI FTRITRSRM : FARXELELTE RAARNG AT ZEE, 2 EER AKX EHRRBERIZTRITIRSZ 50 =
se FIRS-, JFIRATA RN

o ikt BRXBTHFATLCE, T2 CERADE LR LATHEIER KT,

N EWRE. FRRKABELEFTRELARARENBELGAS TR LS. B, %58 EEAS THAE TR ARIRSE
BB A E PR, BRZREABRENAFEBZ R AT —AR R, TE2WE, CIENRE LA 202 AUE LML (
IiE A ), THAIMRHIRE, X TERXBHAELZOIANIBRLLEREEZNE, Tizh
https:/jpmsc.portal.jpmorgan.com/research/disclosures, %% 1-800-477-0406, 2R & ¥4k £
research.disclosure.inquiries@jpmorgan.com & ] ,
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alex.yao@jpmorgan.com
T2 22 (BABA, BABA US) &1 B
275
[#% 11024 | [ 1082 | % 12522 [ 170% % [230% 7 i 200% 2 |
| | [ T ]
e [## 12587 | #4100k 7 [## 12022 | [## 0%t 208 | [H# 20587
- [ ] [ ] [ [ ] [
200 [ 150 2 | e 10522 [ 125 7 [t 170k 2| [ 20584 b 215k 7 ¥ 205k 2 |
g
150
125
100
e
75 m\ﬂmdik‘\w

23F09H 2450180 249F05 8 24%09H  25%F01H 254054

54000 265F01H  265F05H

A Bloomberg Finance LP.AEAR K il M40 ARG 2 4% o A B 15 iR &

oA 2014510298

AR A E L — A5 BT

T 2B, 2, (9988.HK, 9988 HK) FE A

REAf (8 70)

200

175

[# 10581

[#4 1068 7

s 12087

[ 1658 7 2258 1 P 1958 2|

[ 1208 % | [ 9B

[#3% 172 | s

PRy | [% 2085

[ 145 | e 100 2 |

#1208 2 [ 1658 |

[ 24087 |} 2108 7 i 20087

e

A

L

ot

23098 24501H  245F05 8 245098 25F01H 25F05H

25090 26501 H  265F05H

P A8 Bloomberg Finance LP A EALK 3, JEHr #0345 SARIENE 247 5 B8 4F thif 4

HHGEE 20215054118

PR AT AR E— AR G B T

JPMorgan

i P
GE: R ORM(EL)  BAR (R7)
2023-08-11 3z 99.21 150
2023-11-17 yg3 7911 125
2024-01-09 yg3  72.88 110
2024-02-08 yg3  73.64 105
2024-04-09 33 7171 100
2024-08-16 3g3%  79.54 108
2024-10-09 3%  109.68 125
2024-11-26 333  85.58 120
2025-01-09 3z 83.69 125
2025-02-21 3% 135.97 170
2025-07-10 33 103.83 140
2025-08-31 373  135.00 170
2025-10-01 333 17873 245
2025-10-09 3% 181.12 240
2025-11-26 33 157.01 230
2026-01-09 33 154.47 215
2026-03-20 33 124.90 205
2026-04-08 3z 119.72 200
2026-05-14 3% 145.81 205
A R RS (BL)  BARH (B
2023-08-11 3z  94.30 145
2023-11-17 333 81.35 120
2024-01-09 sz 70.35 105
2024-02-08 yg3%  74.90 100
2024-04-09 343 7040 95
2024-08-16 33  76.40 106
2024-10-09 333 104.50 120
2024-11-26 33 81.95 117
2025-01-09 393  80.90 120
2025-02-21 33 120.90 165
2025-07-10 333 102.90 135
2025-08-31 333 115.70 165
2025-10-01 3%  177.00 240
2025-10-09 33 177.60 235
2025-11-26 33 157.80 225
2026-01-09 333 142.60 210
2026-03-20 3% 132.00 200
2026-04-08 3% 118.50 195
2026-05-14 33 132.80 200

AEARFRTERREN IR EZAFEMAEL; BANGIWHITTRATT EAFRAEEN, LTREARTENEEZN,
BARKBIRAR LB T OW =384, N= P/, UW=i, NR=FFL

BEFRRIFE T ZARESHITARELLEE.
JERKBAE VAT HREAR R 385 (EAIREPTE BAFNARLIR, RATTRH X R 269 R IAAR 1 BF 5 47 05 S FF 50 o4 07 )
KA REZFCE ARZHFHEEIRE) ; Pk (ERREFTZ BARNBIE, R E 2R Z 64 RIS BF 7547 )6 KA
RAOMIFE BB LB AR Z A FHEDREA—H) ; B (ERREIE BARNAADRE, KA E AR Z 69 £
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KRB RSMIFPIARSITANARELZ LA ARZHFHEDRE) . LFL (NR) : Ad, B THZRBEARDHK
B, IATEE, BEXHLRRE, BREKECRAENZREZLTIFEFBANE (ER) o BEREBRHEEAT 69FR
Foe BARNA (deiE ) o “H3FR” (NR) FFFMEIFR, ZELCA AN SRZ AL, 2KH BAFN; EXEHELT

, BATTRH X e I 2 0 A I T /35T TR AR5 05 AR 54707 B AR S R AR B A 18] e B 0 B 200 B MR &9 -F- 3%
BEip g, st (REMR KA B4 L) Ao B8 N ER AP HRG AT, FRARZHTMEDRAL LR LT 9%
FAHTRE B REATIE, AR SHEARSITIFHARELZ LA AR ZH R, R AR ST FOHFRLELCE
ABIERIRE T ZWE NS, T35 FUEMH K@ B R AF M 35 jpmsc.portal jpmorgan.com 2 74

BRBLZCE. B4 TZEE (9988.HK), T Z 2 & (BABA), T 242 (0241.HK), i4 %% K (ATHM), A % Z K - H (2518.HK),
& ER - SW (9888.HK), & A (BIDU), kK % 4% & (1060.HK), DiDi Global Inc. (DIDIY), ¥ %- H (9618 HK), = & (JD), &L=
(KC), 4\ = - H (3896.HK), i# 3% # F - H (2598.HK), #4842 /& (1896.HK), £ H (3690.HK), #f % % (PDD), -F-%+4F & 4 (1833.HK),
W4z % (0700.HK), B35 < (TME), B & - H (1698 .HK), #42 (TCOM), #42 - H (9961.HK), *E Ja 4 (VIPS), 3% 4n47 -
ADR (WRD), # 23] (WB), #1# - H (9898.HK)

BRAKEREFAZIRESH, B E 2026507 A 04 8

¥H i3 B

GEN) #HA) )
JEAR KB AR ZAF R E B 53% 36% 12%
F RARAT R ** 83% 80% 73%
SRR RIEFARAAEA A (IPMS) B EA*  51% 37% 12%
F RARAT R ¥+ 95% 92% 87%

HEEE, WTWAEANRE, &85kt R—E% T 100%.;

RECTON? AT, “EHOAEA NG ik 12 A A4S T AR KB R AR AL T ARAT IR S0« 2 A A ) 4G B kb,

NG EHIRBARY T £ B e LB FE (FINRA) FE S HARL LA ARG ENRR, “PHIREME THBARR, “REBIFA
AL Tk BIRE, AFERIFLGRER AL LR R AT, REBREREWARFER,

B E4EEF RIS HAAT RS S E B AR AR £ G4BT s A= R4, 345 ] https:/jpmsc.portal.jpmorgan.com, 4% 5 #7 44 2
FNS R RARE, BEAIRE 0 LM BB AR K BRI K , HAIF E research.disclosure.inquiries@jpmorgan.com
E, A RFE R ARG TR L, HARAS A RIRSE T M 5424 3 35 % ( Company Tearsheets ) , T MAHEA
& P 3he 3] W@ T 2K https://jpmsc.portal. jpmorgan.com., A4RZ&E 7| T e A 69 T2 AMEE

B 3 £ 4 https:/jpmsc.portal.jpmorgan.com M 3k & Fit X 12 AN A LA 09 BARL K GBZ T &N, BLTALZR P
By Wk 4 | ATk R R T A#TH R,

DHATIREB . B RIS IES ST R KA H A T AR, QRO REMEHE. BP K. TFRETfN
5] BARPN

£ BHSWIFEM: RIEF AL, KAIREE T a3k £ B o4 052 EA K8 IEAA FR 4523 (J.P. Morgan Securities LLC
) A EEWBEN MR, THREAREEZBRSZLKFEH (FINRA) GIHLEEM AIESRSMWIT, TiREBRKBIELAA
FRAG g RBEA, BTHRAZ EBERLEEHF 2241 £35 2242 ZHE A, Bp & T 5700 5488 50 3] 698t . AT
TR VABAL S AT IT R P R 64 30 5y AR A e AR A TR

e &
FEAR KB 4R ) B A2 A F B MR T 8] A T By 2 8] B S TTARAT Ak S A R AR K8 WA F 9 T R Ak S

3% B MIFID #LE T FICC A5~ S MAE B 2B % A X BALKBIAT FICC HFR 7= 5o fi 4K & 285 S w9 WA B % FICC
R ENGIRG, EERE P BAF M T . UK MIFID Research Unbundling exemption.,

PRAEAR R AR A AL, PP RAEL K P 0B AR T AL B A6 % P A 35 J.P Morgan Markets LR BF354% .  FF R A PTH G9RF 1 A AR AAE
FEHH;K . BEE TR LEIRBLE Z 5T AEREGT . AXE—RERZOIAFRMA, HEEGHERELKR,


https://jpmsc.portal.jpmorgan.com
mailto:research.disclosure.inquiries@jpmorgan.com
https://jpmsc.portal.jpmorgan.com
https://jpmsc.portal.jpmorgan.com
https://jpmm.com/research/disclosures?disclosure=unbundlingPolicyEMEA
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AMAR AT R, A SE RN, 2ARKTEAR, FEFITHE (TE) . §BREK (FE) . BITEHNFHR (FE) .

BERRBAALHRNTTRARNES S AL LR, BB, EE Rt R 5] & F 42 K BUTHLX R IAT 89 225 R e dkh g
BATABAE S (“ZHRRIER”) BB IRE . ARG PO AEAT N B3 RAFH I AR A SR . A AR A e oy AT &
M ZRBIEF GRS . P AT R RAET A FEES LS.

A GARE T R AEATRCF T/ R B 3 A2 B Beik TG BEIRILI B, ARMER S (S48 P AR T) 4948
2

b
=3
kW& E I, 55 https://www.jpmorgan.com/disclosures/cryptoasset-disclosure.

AR RIRAEEH THRARFEEN ] HFER AT R BT EHFTHR, o REARRFHF TR, WARFARE ST
%ﬂkko

X HRBFXXIEOEFBR T AL (A TFHARETF?) : BEARKBIESA RF4E2 3] (JP. Morgan Securities LLC, & #k JPMS ) 2
% k¥ 45 £E LT ETF 9 RAL 7, KRS ANIEAT ETF w5, JPMS THE 545X % ETE R #m AN A TR
a9IRB, ST AR AR AL X AR S (Jed) ETF 4009 £ & 77 RARES B AR S- ) MR35 AN, JPMS &5 A% ETF
B GREIR S, AHIEETF W2 BARK S, Ik, IPMS 89 X85 T4 ETF 2R 4, adsizie, 8. 12 b,
F5H F o/ R A AP R AR S,

BRAPRAALFR : BRI O35 8 F R RERARKAFR, Wb E A3 EAUEE E B 1E B 09 JIAR A B eI 5E A AL A, 3h
TE 2 ARG BRAR K A8 B IRAR A 337 9] https://www.theocc.com/components/docs/riskstoc.pdf , 3£ BHAALF FL A 8] 64 45 AE Ao AR AL B0 AR R -2 &) A
, 3% ¥ https://www.finra.org/sites/default/files/2020-08/Security Futures Risk_Disclosure Statement 2020.pdf 3£ BE 41 4% K& & 5 P 2 8] A

<

44T ) B L AFAA EABOR)Fe A A A R Tk LA FHCHIE S R TH A% B EARITHE R, BREDGF Lty EEBR
CERFERKFEA Y, KT AP $458, H599 . https://www.jpmorgan.com/global/disclosures/interbank_offered rates

REGE S AR SARHBAEA 2 K R RS TR s A PR 538 S H I AL & F 7 P sk A SRR AE AT U AP A 3 1 e it
I, WIS IR T o 6k A Ak S P ATRLAH ALC . BATITHE8 F o A k f JeRA — A, 3 — ANt S AR R B B
T BB R AR FBAR KT A A 4998 54T T B T TR, A2 T SRR A 500 kA SIS I AL AT & S
T (GFEARRA A TABAM) o WA T Ak RIS A, TR G I RAE 0 R R DK, S B DI L T 7
PR AR T ARABIE — A, Rt 5 — A TR ST A A S AAERTIRI, 0 R G P A 9] i 48 K 80 AR AT BB P AR P AT
TR A T

FAGBATEF . AN FRKRBE AR TN ARABAT LS (FARFRIKGBRASIT) F P K EIBLRE 0, XL LIRS R B IE
AR KB ALAARATIRAR ARG, 0 RS2y BAR KGE 69 AL AT S A3 1] (LA R MR T AR K8 4 A 5 R SRAT 3R B HL AT 030 T )RR 15 49

SEEARERBRILEREWE

F#k3& . JPMorgan Chase Bank N.A Sucursal Buenos Aires & [FTA%3E ¥ s24% 47 (Banco Central de la Republica Argentina B Central Bank of Argentina
, T&#k BCRA) feT4iE B K iE %% % 4 (Comision Nacional de Valores B Argentinian Securities Commission, & # CNV, 24X % @M ALYC
y AN Integral N°51) ¥ &,

# X F) I J.P. Morgan Securities Australia Limited (/& #& JPMSAL) (i X #] 2] %55 : ABN 61 003 245 234 / i K A| T2 Gk Ik 5 M B 45
(Australian Financial Services License: 238066))%: it X #| I3E 5 F= 3% 32 5 4 (Australian Securities and Investments Commission) 5%, &2 KA &
EH 3 Sy BT B A P2 8] (Australian Securities Exchange, ##% ASX Limited)#) 4 %5 % . ASX Clear Pty Limited #97# H & 4 H 55 F A&
ASX Clear (Futures) Pty Limited 89 7 5L 55 % . Atk dy JPMSAL £232 KA AUEAT B 5 K 4B L & P (wholesale clients)” (£ UL K A & (
2001 422 5] #% ) (Corporations Act 2001) % 761G FH X FE), A THRBEEZNTA LR HRZIFL, #Hi51F
https://www.jpmm.com/research/disclosures, Ak X il K E LA AHATLSE (GIC) R T AT LAL —ZF| THAAERF 5 HAF
FRIEK ZBEIR G EANK RGN E) , 4eiE B, fE5F B AR S SAT AT MATRA TP, S ARA R TiA S A 4EE (FleERER, 5
NEREBATIH I, FREMTE) FFRAIRAE ., IPMSAL KA 69 1 504 1 BB EAR K 3830 KA T 09 “BF S0 3R ak S MV BOR B4, % Tz Bk
, "7 : J.P. Morgan Australia - Research Independence Policy .

&% BancoJ.P. Morgan S.A. % EEiEA R % 5 4 (Comissao de Valores Mobiliarios, ## CVM ) #= € % 317 (Central Bank of Brazil)#y ¥ &
o AR KA WA E 52 0800-7700847 / 0800-7700810 (4% EAL4% A ) / ouvidoria jp.morgan@jpmchase.com.

Mg X JP.Morgan Securities Canada Inc. 2 M E KX H B, £ g K F B % 41 2% (Canadian Investment Regulatory Organization)#e % X #%-
K 4E# % 7 4 (the Ontario Securities Commission) %, = AmE kX P FregH 5 M i, A4 d J.P.Morgan Securities Canada Inc. 3k H- X £ A g
KHK o



https://www.jpmorgan.com/disclosures/cryptoasset-disclosure
https://www.theocc.com/components/docs/riskstoc.pdf
https://www.finra.org/sites/default/files/2020-08/Security_Futures_Risk_Disclosure_Statement_2020.pdf
https://www.jpmorgan.com/global/disclosures/interbank_offered_rates
https://www.jpmm.com/research/disclosures
https://www.jpmm.com/research/disclosures?disclosure=independencePolicyAustralia
mailto:ouvidoria.jp.morgan@jpmchase.com
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& #): Inversiones J.P. Morgan Limitada 2 — REF A M R WE G ER, PE: BRKEIESR (FE) ARASLAZTEHIES BEEFR
E PSR ALE TR &g S ORI g

F4 I Banco J.P. Morgan Colombia S.A. % d b B 48k M5 % B (SFC) Yo%, AMA PR A MG KT AN T4 10 T 524k f2 B SN R AR 49 AT AT
JE SR RIRSAAE R R Z A, R AR AR RALTR AR Ay A6 P 3% W 69484 7 B RARAE AR L B 1E R AT LA AR R e RS-
WwHAERAR TS, £ EIEAR KA LRAT £ 5 47(JPMorgan Chase Bank, N.A., Dubai Branch)% i £ 4-#% Ik 4% #2 5 (Dubai Financial Services
Authority, ##% DFSA) #95%, 3 /EZ#Hnk 2 Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551, Dubai,
UAE, A#t# ey £ B BEAR KB 4RAT i 7547 K % DFSA W5 % 44 B & L & & P (professional clients)s, 7 3% s+ 7 (market counterparties)

BMBHFE (EEA) : KRAEFABLR, ABFILAAE JP. Morgan SE ( i #k JPM SE ) KM ZF K 5%, JPM SE 48 B B 352 a I8 & B (1 AR
BaFin)4& A 412 AALH, % BaFin, {&E ¥ #4847 ( Deutsche Bundesbank ) & B ¥ 4847 (74 #7 ECB)BEA Y%, JPM SE %3z Tik 2 %48
, EMHAE A TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany ., iX 2414 S EBRM 25 K 5 K AWM A £ LZFH (AL Tk
BFF)OAL(BARBN ZF R+ LIZFE), KRIFEGEMFIDIH 455 1R 10 B4 1AL EZFALHEAR ZFERNEE
Hol. dERCM 25 R & L H RAFRBAMARIBATS), L ARFRBAMA. B AR X GETR T RZ T FHIRE G RM 25 KX A
+, FHARARMNEFRARALHATEFES,

Fb . EARKBIEHS(EK)A RS (J.P. Morgan Securities (Asia Pacific) Limited ) (28] £4Kk% 5 AAJ321 ) & A4k A B A BIER R
BREFLSBEERLMBS, 1.P. Morgan Broking (Hong Kong) Limited 23] ( 28] 24Kk%5 AAB027 ) % F Bt AR MR FLHEURERAABE,

£ B JEAR KB 4RA4T A %547 (JPMorgan Chase Bank, N.A., Hong Kong Branch ) (228 24k %5 AAL996 ) & & A ak ¥ 1 B B A Bk 5 A A5
FHBERERARYE, RIREDSERLGHRITAENE], wEFBSEAMETZREFD, WS d BAR KA A5 (2 KA FRAF]
(J.P. Morgan Securities (Asia Pacific) Limited)% /2% J.P. Morgan Broking (Hong Kong) Limited 28] £ &5 % .

¥ f : J.P. Morgan India Private Limited (2 3] 12 %] #- U67120MH1992FTC068724), ¥t J.P. Morgan Tower, Off. C.S.T. Road, Kalina,
Santacruz - East, Mumbai, #[% 400098, /3] 7297 EIE 43 5 % 7 4 (Securities and Exchange Board of India, & #% SEBI) 7 #t % “4iE 5547 T
(Research Analyst)”, &% % INH000001873. J.P. Morgan India Private Limited ] &7 SEBI &t 4 £ & B R 5 X 5 FT A F2 3] (National
Stock Exchange of India Limited)#= 5 3% 3 % 3 % #7 A R/ 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, f5Ji: 91-22-6157 3990, M3k
http://www.jpmipl.com ., % B JEAR K @447 5% % H47(JPMorgan Chase Bank, N.A. - Mumbai Branch) 3% ¥7 & 4% &-4%.47 (the Reserve Bank of India, f
# RBI)AR Z M R (MR 40 5 53/ B8 %5 BY.4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-NSDL-285-2008/ INBI00000984/
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