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BMZHE (EEA) : %45 A58, ABFLAHH 1P Morgan SE (i # JPM SE ) 2B Z5 K 44 . JPM SE £ B B A2 5k 155 B (19 Ak
BaFin)d£ 4L 415 MALH, 4 BaFin, #2E P 4447 ( Deutsche Bundesbank ) R B o 2447 () #% ECB)E A . JPM SE B30 42 T ik 2 £.4%
, GEMMLAE % TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany.. i stdt4t 2 BUH 2 F K o L 3kl A+ L (RMms T+
AV AT (AR BN ZFEF LB TE), REGZMFIDINE 4 5% | RAE 0RPpHGETALEZFALHERD ] R THEEMER
Wit ARBO 25 B & Lt RARRB ARV T S, LARFREARA . 5 A XTI SRR E SR E e B 2F R4 KA
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F& FARRBIESEK)AFRA S (1P, Morgan Securities (Asia Pacific) Limited ) (48] %/k %5 AAI32] ) % 5# 2T WA ARG BIELRR
M FEBERERLBF, LP. Morgan Broking (Hong Kong) Limited 23] ( 28] £1Kk% 5 AAB027 ) & H Bt AR U FLERELERLBSE.
£ B R KGR 4L4T A #4047 ( JPMorgan Chase Bank, N.A., Hong Kong Branch ) (4% 8] 51k % 5 AAL996 ) % A& ik 4mah F 22 By BA- B E A 7 ) i
FHUERERSGUNT, AREBEERIGAMRTAENS] . WwEFSs LA AMAETZREES, WEFHH G EREREIERER)ARAE
(J.P. Morgan Securities (Asia Pacific) Limited)Z /2, J.P. Morgan Broking (Hong Kong) Limited 4 8] /£ &# 4% .

¥ : J.P. Morgan India Private Limited (4> 3] %3] - U67120MH1992FTC068724), iEHFHuhk# J.P. Morgan Tower, Off. C.S.T. Road, Kalina,
Santacruz - East, Mumbai, #f% 400098, 4~3] {20 /% E# 3 5 2 5l & (Securities and Exchange Board of India, & # SEBI)iE it # ik 447 JF
(Research Analyst)”, E#t4 -5 INHO00001873., J.P. Morgan India Private Limited &) £ SEBI 2 #t % fp & H R iE 4 % & Py A FL 2 3] (National
Stock Exchange of India Limited)#f» & &£ 4 3¢ 5 A7 # F£> 5] (Bombay Stock Exchange Limited) ( SEBI i£#5 : INZ000239730 ) &9 5, ¥ARIE
# k4 £ 55 47 (“Merchant Banker”) (SEBI i #t-5 - MB/INM000002970)., ®4%: 91-22-6157 3000, 44 3. 91-22-6157 3990, M4k
http://www.jpmipl.com . % I8 FEH: K i@ 4847 & & 447 (JPMorgan Chase Bank, N.A. - Mumbai Branch) % Fp J £% &4 7 (the Reserve Bank of India,
F RBI)AA AN PR (M 18 45 5 53/02 08 4% 5 BY .4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-NSDL-285-2008/ INBI00000984/
INE231311239), Z 544 AP )8 — R LARAT, SRR T A F M08 1575 AR JE o L TF RARAT e S fo— FARAT 4T AR S SR AR 3E M TR0 2
toiE S, AT TAEARA A, A4 R A2 d J.P. Morgan India Private Limited £ 7 £ 4% . 4-¥LE: Ashutosh Sharma;
ashutosh.j.sharma@jpmchase.com; +912261575002. ¥4 % i : Ramprasadh K; jpmipl.research. feedback@jpmorgan.com; +91 22 6157 3000. SEBI 4%
T M Ao fp L FAE AT B (AR NISM ) $93AGE R FLARE P A-AuAf 0 RIS A LT SR AT R IRIE, AR ER P EHUART
i & 3o S (MITC). S B A ML i 24 2L hitp://www.jpmipl.com/#research .

FPER®EE.: PT J.P. Morgan Sckuritas Indonesia >% £F J &% I 3E 4 3¢ 5 Bf(Indonesia Stock Exchange)#9 a% 5, ¢ 7E Otoritas Jasa Keuangan (OJK)ix
Frit & B A

$E: SR KGR BEA(IZ F) AT PR 8] B /R 44 3] (J.P. Morgan Securities (Far East) Limited, Seoul Branch)s 35 8] % % /7 (Korea Exchange, fij #f KRX)
B R . £ B AR KBARATE 5947 (JPMorgan Chase Bank, N.A_, Scoul Branch ) 7E3k EiE M £ 5 AsE4LRATH £, XAMEEATHEE
AP 42 R £-(Financial Services Commission, ##k FSC)#e # E] 4 fk I % & (Financial Supervisory Service, #1#k FSS) #5578 | 4F 2 ULAF 5043 HHT
W/l it A GBI RGER)ARAS F RSN ENE 5L,

B A JPMorgan Securities Japan Co., Ltd. F= % E 2% X B 447 & 7 447 (JPMorgan Chase Bank, N.A., Tokyo Branch)% B &K 4-# /)T (Financial
Services Agency)# 355

LkBHE. At d JPMorgan Securities (Malaysia) Sdn Bhd (18146-X).4 & &k B & 4742454, % 8) 2 5 k0 LA & % 5 57 ( Bursa Malaysia
Berhad ) #9455 2148 8 B & 0 BiE4 7 5 A(Securities Commission) 47 % &) ¥ A& 7 3 Ik %-3F T iE£(Capital Markets Services License ) .

Z&F: I.P. Morgan Casa de Bolsa, S.A. de C.V., I.P. Morgan Grupo Financiero & £ 09 4E 4 3 % AT (Mexican Stock Exchange)Fe HLH)IE 5 3 ) AT
(Institutional Stock Exchange)#y a7, # 3% 2 75 B R4 47 foif & 3 % 45 5 £(National Banking and Securities Exchange Commission)#%4%, 424t
BrRHH.

H/H L, At d IPMSAL &40 2 X 74054, X5 Z 4P & E P (wholesale clients)” (£ 3L L“2013 & 8% 7 47 % % % (Financial Markets
Conduct Act 2013)”2 542 ). JPMSAL #4547 09 2 69 “2008 4 RRARF-32 447 i At 25 v 3% A 2 7% % (Financial Service providers (Registration and
Dispute Resolution) Act of 2008)” i M # & @k Ik £ 44 7 (Financial Service Provider)”.,

MK IP. Morgan Securities Philippines Inc 2 3F #£524£4-3 % #7 ( Philippine Stock Exchange ) #93 HA 54, &2 A EIERFLaa) (
Securities Clearing Corporation of the Philippines) #=iE 4% 3% # #% 47 A 4 ( Securities Investor Protection Fund) #9& & . €& FHRIELF T HER
4 (Sccurities and Exchange Commission)#7 ¥ & .

#ihei . AA#Hd J.P. Morgan Securities Singapore Private Limited ( 5 #f JPMSS ) [MDDI (P) 057/08/2025, 43 iM% 5 : 199405335R] Ao/ £
[E) R A K i 4R AT #7 Awdk 54T (JPMorgan Chase Bank, N.A., Singapore Branch, i #8 JPMCB Singapore) £ ik £ 74454, FAAZBEABHE &
PRAE A E AT s K IPMSS 52 37 Ao diiE A 3 5 Bt A7 PR 8] (Singapore Exchange Securities Trading Limited) #9 5% 5, JPMSS #= JPMCB
Singapore ¥) & ¥ padi 4 % E 12 By (Monetary Authority of Singapore) 58 . A A #HUAL 7 el £ AT o 53 H 255 H AL T 4 (accredited investors), ¥
A %5 # (expert investors)Fe AL 4% 7F # (institutional investors), X SEAEF H 69 & UIRIEH Aoyt (GEA A B TE % ) (Securities and Futures Act, ]
A SFA) % 289 ¥ 5 4A FE5 T RAE . AMHARE LTRSS LS EATRE T SFA 5 289 55 4A S5 T SLA SR 4 . & R 3 4 Fedidh 4%
P B AR P AR AR LIRS A e, AN AR S AR AT 5| AL S 5 AT X 69454 F R IR & JPMSS & JPMCB
Singapore.,

#3E: J.P. Morgan Equities South Africa Proprietary Limited ¥A% % B B4k X il 4847 29 35 M 1748 5747 ( JPMorgan Chase Bank, N.A., Johannesburg
Branch ) 7 253 R 874 4 %~ 2 %) F7(Johannesburg Securities Exchange) #1571, & @132 @R 4-47 % %% & ( Financial Services Conduct Authority
., AR FSCA) sl % .
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& . JRARKGBIEA WAy A R4 3] (J.P. Morgan Securities (Taiwan) Limited) 2 & BiEH L H AT (A3 £) A LEE, 454885 ER4&
IEA M B A . B RARESAT & 69 BT ST AT AT o SRR R SE A R A PR 8] & IR AT e L, IR TR B A 6 VB 1 A 69 sk R iR LAY R
4., B KBAEF B A RS (J.P. Morgan Securities (Taiwan) Limited ) . A & BiEF X H A RIEHFIES B P o2 FFIEMHIEHR (
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J.P. Morgan Securities (Taiwan) Limited ) Fi2f+3 &% L WABER N B LB, W2 &, RE GELAFRNE P EEAMELS TR AL ) (T
HAMA)E T-1 5 2 HoAe/ S A0 M kAL, BRdE CEBME IS B AR, A BHCGE RITAF 5 AR L 0 T AR G AL Bt
® A EATES
#£H . Kit#hd IPMorgan Securities (Thailand) Ltd /8 #& B & 47Fe 404, %4> 8] & & Bl HE4 3 & B (Stock Exchange of Thailand ) #9 5% i, < #&E
W B AR (Ministry of Finance)#» #& EliE 43 % % 7 £ ( Securities and Exchange Commission ) # % /8, ZH34k % 548 One City Center Building,
50th Floor, Ploenchit Road, Lumphini, Pathum Wan, Bangkok, #}# 10330,
BB A8 AR AR IGE IR A A FR T2 8] (J.P. Morgan Securities ple, 8 #F JPMS ple) @t B AR K@ W 4 A R 422> 8] (J.P. Morgan Markets
Limited, f##f JPMML Ltd)4& 3 B #)7F . BAR K38 18 4 A FRoT 452 5] 2EFL A 2 5 P (London Stock Exchange) s i, R EXEEFHRLKEH
(Prudential Regulation Authority)3%4%, 4 &k47 % % & & (Financial Conduct Authority)fe % {50 & B W 4 . FEHE J 8 W 3 A PR T 150 3] 34 sk f7
H W EEEAGE ISR, AR BB, ARG B KGR RS TR ) AR B 4 AT ERBMUL T (a) “2000 FAR2IRS BTG
% 2005 4 (A&@3Er ) %4 (Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, 4% FPO)” # 19(5)%Frik e 404 5 4%
FANRF AL R AL; (b) FPO 5 49 £AF A A S(HAMLN 5] REMOB2I kb d, HILEIH TIAT); R HibF X T
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AL MR T AR T FH MO ORERLAL, FHRARZEEMXALITIZFES, 1P Morgan EMEA 5 #=i% %, 5 5t 50 41 1F 48
R AFH] Brb B2 R A BT S VA T 4E 43I0, 1P, Morgan EMEA - Research Independence Policy.
£ B BMRKGBIESAA FRTEL 5] (J.P. Morgan Securities LLC, &4k JPMS ) R MZE4A L LA (NYSE) . 2B4a k&85 (FINRA) |
¥ EHERR T H R 23 (SIPOL A £ B AEM T2 (NFA) 69 il . £ B AR R@H4T (JPMorgan Chase Bank, N.A.) 52 % B B AR IF
Kear3] (FDIC) 693, 3E Bkl & 18 MR Ut 2R o9 pat dr IPMS £ % 18 44, JPMS sHRE A3 5t
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TR F ATl S AR KGE T AR A ARAE A K S S T A A R R W R LS AT L T AE B, R IR AR S AT Ak 8 TR B RARARAE
AR R A F BT ARG LY, | RN R TR — S, B hiXsbUlE | AR ST AR R — AT AR SR, Sbsh, salb | A S
LR LR, TAHLAFRREOH A, ZERE, THALEEPRIESABIEE, ARNERERERFHTREATRMA, AHdd
BT A SN TTRE Ak Ao/ T 2L R TALwd ool . TR AE B A BLW, F 0BT A 2 W30 A Pt tie Av il ey = &R . it
A by R AR AR RIS G4, Bk, B A TAIL R Y KA E A SRS W E R A AT A R T ) B2 A iR
o R PG E AR E EARE PR, ARG R, LREHMNBFEE PO EILA, AR T AR T sl A4 A At
SRS ML, M B A AT AE RS AR E ek T, THASEGH A, TAAUES T Ak 452 i o fcde BT i BORCEE 69 5
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R e EN. EARKBTIASHIFGNEfat AL T AT LS, LTHAERAMHRNE R -2 F XA 0 Tk rFRE P a9k
FREATILE, BARGR A L F ARt A 5 AR R AT e BT F 60 L R KA A B AL, LIS R IR | B AR Ao Lt 5 A U
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