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52 BN R (L) 17.59-14.34
BEHMA (BHEL) 14,170
L& 6.75
B Wy AL aE T re ) 50.8%
EARBHRIE (FF) 40.83
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FH SHASHR
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$li: BEA, BRBEEELL,
7 FY25A  FY26E  FY27E  FY28E
W 4-TRA
A BN 27592 31494 35474 40,094
EIF PRI 11,207 10,214 10,288 10,946
BLRA (12,076)  (13,096) (14,181) (15,544
PR )G A RTA)NE 26,723 28612 31581 35496
R K IR (7,324)  (6,555)  (6,924)  (7,908)
PG B HLAT A A 21180 23846 26447 29377
P G b 4 A A 18,101 20,396 22,707 25,305
PG 0 TR B 2.50 2.65 2.95 3.29
¥ — TR & 2.71 2.84 3.15 3.52
B L A 0.66 0.75 0.83 0.93
RE 1,032,540 1,178,412 1,345,519 1,536,001
AR 1,458,999 1,623,866 1,824,414 2,049,729
A 2,362,806 2,637,595 2,948,514 3,298,275
FliEEAERKFE
BB E 1.4% 1.4% 1.4% 1.4%
Lop S S
A 708%  726%  738%  74.9%
R BB 0.8% 0.8% 0.8% 0.7%
KEBEE 499.9%  462.7%  436.7%  411.7%
s — B ARARFE 9.6% 9.7% 9.7% 9.7%
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IAAT - A 5 R AEE I
BRER . FY24A__ _FY25A__ FY26E _ _FY27TE _ FY28E F fifhk . ______FY20A __FY25A _FY26E __ FY27E _ FY28E
EUPSON 62,868 63,169 66492 71834 79,846 ILAEILAEFHhY 790 754 1,253 2,015 3,557
A 8% R (38,411)  (35578) (34,998)  (36,360) (39,752) #RATA#K 200976 257,065 277,834 302,287 329,362
HF BN 24457 27,592 31,494 35474 40,004 SFFAH 900,326 1,032,540 1,178,412 1,345519 1,536,001
FEF BN 13924 11207 10214 10,288 10946 R3h/=. J 5. k& 3,514 3,363 3,708 4,088 4,507
Hob FURRON 3,720 4,207 4,084 4,408 4,766 T AAA 1,543 1,527 1,527 1,527 1,527
Hb ZHRA - - - - - R 971,218 1,032,994 1,138,876 1,255,611 1,384,311
BB 38,381 38799 41,708 45762 51,039 tibit* 2,106,508 2,357,162 2,631,108 2,940,884 3,288,684
A8 4% A (11,676)  (12,076) (13,096) (14,181) (15,544) EFK* 2,112,356 2,362,806 2,637,595 2,948,514 3,298,275
b RIRA (7,677)  (7.879)  (7,860)  (7,833)  (7,723) A& F 2,070,192 2,319,948 2,595,122 2,903 417 3,249,674
HRAEIMAA 26,706 26,723 28612 31,581 35496
MBI (7.446)  (5513)  (4,745)  (5114)  (6,098) ##k 1,289,515 1,458,999 1,623,866 1,824,414 2,049,729
AEEHLIAE 19,226 21,180 23,846 26447 29377 44 325033 358,249 447,697 535258 634,161
P igHL (2,244)  (2159)  (2,754)  (3,044)  (3,376) Akt 422,336 480,763 497,053 514,221 533,517
PE- S & E- - - - - - B4k 1,976,308 2,199,617 2,458,099 2,751,020 3,080,797
ARG AR 16,206 18,101 20,396 22,707 25305 JRAARE 136,048 163,189 179,496 197,494 217,478
Y HE A 0 0 0 0 0
IR AT AL 4.49 3.93 3.95 4.36 490 ERHARARE 2,112,356 2,362,806 2,637,595 2,948,514 3,298,275
RO S 228 2.50 2,65 2.95 329 A &R 1,884,782 2,074,338 2,316,531 2,592,283 2,902,764
ARG HROK 8 2.28 2.50 2.65 2.95 3.29
I E A 17.81 18.37 20.62 23.11 25.86
E:3: 33N 0.65 0.66 0.75 0.83 0.93 A A Mk E ML 22.23 22.30 24.55 27.03 29.79
AR e KAT RSP 4% 7,142 7,249 7,698 7,698 7,698
TR A S LR FY24A  FY25A  FY26E  FY2TE  FY28E K =ME/FA FY24A  FY25A  FY26E  FY27E  FY28E
A (SEEIGH) 69.8%  70.8%  T726%  73.8%  TAQ% WHMEMEEEITHK (41%)  (38%)  (35%)  (3.3%)  (3.1%)
BRI 466%  448%  434%  429%  42.3% R RARHIGEH 0.8% 0.8% 0.8% 0.8% 0.7%
BB 4410%  44.9%  459%  443%  451% WHRBICEEAIRRRK 549.0% 517.9%  480.1%  448.9%  423.4%
B P A AT 652%  66.3%  66.1%  66.3%  66.5% FRAAHKFEILIEK 16.4% 14.2% 13.7% 13.2% 13.6%
K41 5 e 4.5% 3.8% 4.5% 4.5% 44% —ZBF A 11.0% 11.8% 16%  114%  11.3%
FAERF 138%  144%  140%  135%  13.1%
R (%) FY24A  FY25A  FY26E  FY27TE  FY28E JLESH (%) FY24A  FY25A  FY26E  FY27E  FY28E
B8 E 1.4% 1.4% 1.4% 1.4% 14% #F 7* @ik F (ROE) 132%  124%  11.9%  12.0%  122%
EF IR SN SN 36.3%  289%  245%  225%  214% I/ E4RE (ROA) 0.8% 0.8% 0.8% 0.8% 0.8%
FEFEBNST 34 5 0.7% 0.5% 0.4% 0.4% 04% ZEF = \mE 0.9% 0.9% 0.9% 0.9% 0.9%
i & A2 304%  3MA%  314%  31.0%  305% ALATHFEARF 0.9% 0.9% 0.9% 0.9% 0.9%
ALAF I R 6.9% 7.3% 7.2% 7.1% 7.0% AR Z @R E 1.4% 1.2% 1.1% 1.1% 1.1%
BNIFE = 1.9% 1.7% 1.7% 1.6% 16% #E 11.7%  102%  115%  11.5%  11.5%
TR A AT 7= M 2 A 1.4% 1.4% 1.4% 1.4% 1.4%
B4R LG K 16.3%  147%  141%  142%  142%
S A AR 1,227,968 1,384,818 1,545,870 1,728,096 1,933,087 ¥ /=Rl 3igk 147%  119%  116%  11.8%  11.9%
P 34 R A AR 1,189,884 1,306,393 1,465,344 1,636,983 1,830,592 MI&AmAL /= R Fudg %k 6.6% 12.8% 11.6% 11.8% 11.9%
EECEN S 1,729,176 2,029,998 2,327,470 2,603,145 2,913,220 ## Rk 21.8% 13.1% 13%  124%  124%
R B 937,499 1,071,876 1,221,135 1,391,178 1,584,900 #A) B AR Hedg Kk 44%  128%  141%  126%  13.0%
P A & ST 1,802,524 2,033,751 2,282,644 2,552,489 2,856,590 MG K 9.6% 1.1% 75% 97%  115%
PP (38,306)  (40,605) (42,723) (45,659) (48,899) A )G ANM ARG K 19.2% 9.4% 6.1%  113%  114%
R 7,114 8,123 9233 10454 11876 ARtk AMAR IR 13.7% 31%  122%  12.0%  11.9%
AR () 09 09 08 0.7 06 A& ZIF> 875%  90.7%  931%  883%  88.3%
RARBETRE (1) 7.1 6.5 6.1 55 49 AA kB R (ATFHERZHIE) 1.1% 1.1% 1.2% 1.1% 1.2%
LN &2 4.0% 4.1% 4.6% 5.1% 57% KA (RHBIEETHER) (1.0%)  (0.7%)  (06%)  (0.5%)  (0.5%)
T8 F AT 285%  264%  28.1%  284%  28.1% AH IS 6.3% 6.7% 6.9% 6.4% 6.3%
RAFE 0.6% 0.5% 0.5% 0.5% 0.5%
TN 16.0 15.0 14.6 14.8 15.1
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S>HIFER (RFHFAC”) : AREF R TRE AL LATAACAFRGIERSMITER (K, £ % LiEFHITER A
A G 9r, WAEE TARIA T B IR AC AR AT IF & A R AIRE T IZ oW IT R Z G HEFIEATAR S, FA)

s (1) AR P E K 09 BT A ULE 39 LA B T A I AN AT BT 3R BAE F RAEAT A A ik B (2) AEATIEH 547 )T ) 43R 37 B

, Rtk WEZRRK R LIES ST EAMRE P ARG ARENSMNELAERRBEX R, ST ERIIGITA T
IS E M IEASATIR, deiE R, WATEARIE # E A k% T2 (Korea Financial Investment Association, & #R“KOFIA” ) #-& K
, BT AT R T ARZ RN, Bk THATMAGILE, EHZH RS HHaR TR,

AR A A B, ARG EIRE LAEE DA TTRAR I AIER ST, sk M E, TLER (MERIHAR ) AARE
PALT RRAMIN AT AN, AT H IR AR E 091 H AT AR

TRHE

o MRS RB T« EARKGE AN ARAT — A A K FARG 28 T35 AN AAT — A AKX EARAR K 09 £k T AL AT
B A/ SRR R T,

o BEp: THERKAWNA, RETE 12MAAGRBERXEHEF : HMBIT - A AKX FEIR,

o B P/IEBFHBAT. IEHSME: THSKBAR, RAELTH RAARNGRAERKENE P, F2ERKBRMG LTI
\IEFAAEIR S AMNARAT - A AR AR,

o Bp/driEfk: THEKRBAL, AAETE RAAAGTRERKENE P, F2/ERKGEREGIFESEXIRS: N
AT — A AKX FEIK,

o BAMBFBATIREGEB . R XBFHEREEZANA N2 TRATIR S KT R T KIRAFARMNBAT — A RATX
KR AT EGIRB

o TIRAERFTHATRERD . AR KB AT X 1240 NG ARMNEAT — A A8 £ BRBAERIZTARATIRE-Z 9160 7= F K

MR%-, FFIRAFARZAREN

o fidskt: AR KA TR A AN ARAT — A AR K TARPTRAT B S-iE 509 %+

NABHREE. FRREBELEF TR LRSI BELZGAS FRELS, B, BFEHLEEANS THRALETRY HARS
B R B R, BFERFRBREAAEER T TG —ARE., T2HE, GEMREEFTL00E AEEE (
IiE A ), THRAIMRRRE, X TERKBHRABEZAONANINBRLELREEZNG, Tizh

https://jpmsc.portal. jpmorgan.com/research/disclosures, 2 % 1-800-477-0406, R & #i4 2
research.disclosure.inquiries@jpmorgan.com % ] ,

M ARAT - A (600926.SS, 600926 CH) AL B Gk R RS (T) AR (L)
24 2023-10-11 drpr 11.03 12.8
2025-03-24 w2 px 14.66 15.2
> ' 2025-05-29 ipr  16.42 15.5
2025-09-10 ¢pr  16.04 15.8

2025-12-09 bt 15.67 15.6

8
23098 24501 H 245F05H 245098 25F01A 25405 H 25F09H 265018 265054

AR R Bloomberg Finance LP 2RI B M348 SARIE ML 247 4 20 B 4F kA &
OGS 2021501 A 198 . FRARMEE -5 A W 5wt
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AEARTTERRENXEREHOFEMAEL; BAGIWITTRATT BEAFAEEZS, LTREARTENEEZN,
BEAKGBIFR L RBAE T OW =384, N= ¥k, UW=##, NR=IFL

BERRREBAFSZABRSW AL ELEH .

JEAR K BAE VA TR BAR o 388 (EARIREPTE BARNARII R, RATTR X R 260 £ I AT B 7 047 UF S BF 52047 )7 1)
IR EECANREGFHERRE) 3 P (ERREE BARNAERNE, KA R T 0 F I 5 57 5454705 248
ROMITARFREEZCER AR ZO-FHERREA—R) ; FRFF (ERREE BARNEIE, RAFRTE 2 E 69 R I
KRB RSMIBIARSHITADARELTCAARZHFHERME) . LFL (NR) : A, B THRZRBHARDHK
¥, IAT &, BERARRE, BERKECKRAEMNZREZL TIFEBANHE (ER )  BFE R BRI 9IRR
Fo BARMAS (i) o “RIFL” (NR) H5ERFRFR, BELLCARNGIRSREAHTFR, 124K B #FM; EXLFLT
, BAVIR X 2 Bt 2 0 R ILHAL T /45T T/ R BB K7 0T AR A7 0T B A 230 R AR B R 6 BF R B 20 B AL 26T 3
BER A, s (RERKA LA E) fok B A DA P BRI LM T, FRRENTNE BT S EE T T
AT BRI RBATIOE, MR SHMEH RS RELZTCE AR EAOERIEE, eRAAXTARSFITHFRELZCE
A B IARIRE TR E IS, 77 B EAL K @A 73R W 35 jpmsc.portal.jpmorgan.com 214 .

R BLEEE: HBEZ: TS — A (601169.SS), 4 44T — A (600926.SS), d177% 44T — A (601009.SS), T Ik4RAT — A
(002142.87), £ #5447 — A (601229.SS), & #4847 — A (601128.SS), AR B 47 - A (601077.SS)

BRAXKEBREFAZIRES A, B E 2026507 A 04 8

¥ g3 B

(EN) #HA) ()
JEAR KB AR IR ZAF R E 53% 36% 12%
P RARAT R ¥+ 83% 80% 73%
FERRABAE A A FRITAE A S IPMS)R 2B B S1% 37% 12%
F RARAT R ¥+ 95% 92% 87%

*EEE, WTWe4EIANRA, Sa5kiamR—2F T 100%,

LN CHAT, “EZEERA A Y AT K 12 A% AR KGR R G T RATIR S0 2 E) 69 kb

B IFEANG T £ BERLEE A (FINRA) A5 A AKX S b ATE G ENFR, P WFERAS TRHAFR, “BA A
AL Tk BIRE, AFERIFLOREROAE LR MR, REBREREWARFER,

R ZAEE AN ST RS KA B ARNAEATE 4B E Ao R %, 3535 9 https://jpmsc.portal.jpmorgan.com, 5 5z #7 69 &+
NG B FF AR, BERIRE ) LT IT R B EAR KB EIMARE , A PR Z research.disclosure.inquiries@jpmorgan.com
iR, AR ARG TR L, FHAAAS RS T oy M 544 Ao 5] £ 48 % (Company Tearsheets ) , TAHEAN
&P W 3564 5] W& T 2% https://jpmsc.portal jpmorgan.com, A3IRZEF| T Biie A 69 E-B K ABE,

P 2 #FF&P: T4 https:/jpmsc.portal jpmorgan.com M 35& Fid & 12 A A KA 69 AR KB AR T, BT 2R M 35
Bem s A7k s T LT L,

HHFHB: [ THEAREGIEF OB LEFOFANATEARE, CEMAWREREHE. PN, £FR LA
a) BN

£ BSMITEM: RIS AN, AIEH R hegdk £ B 54705 2B KB IER A FR T 4£2 3] (J.P. Morgan Securities LLC
) WA EERBEANGRER, THREARELZRLSEHLEEE (FINRA) IEEMAIELESMIT, THRRZERKBIELA
TR M RN, ETHAZEBEML G E B H 2241 5305 2242 ARG TRAE), B X T 54705 5 AHF LA 8) i8Rk, AT
S5 VABAE ST T IR P 3 64 3 5 AR F 0 4B K PR

FAeE
JEAR K G4 ) B A R 8 T 0 3] o TR 2 3] 6 3 ARAT Ak S o0 SR AR KR e B A T 9 TR Ak S
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¥%E MIFID LE F FICC SR = % R4 B 28 % : A KRR BIAT FICC AR 7= S ik 444 Z 36 %, 09 3 H VA BA % FICC
B E R EANGIT, RAE P BAE WM R : UK MIFID Research Unbundling exemption.,

MR AR & R A AU, TR RSB P 0 BT M AR ST A B A1199 % P M 3k J.P Morgan Markets LRI 3K AF . It R AT A 9 BT A SAR AL
EHHR, BLEF I RERRBRLH =25 NERET ., AXRE—HTREONAALMA, FHEGHEREAKR,

AMBLFHARTE ., F& 5F RN, 2ABRKFERR, FEEINTELE (FE) | $F0E (FE) | BITHFITELE (FE) .
BERK B RARTTRARHBE SR LI LR, KB, EEB R AAT K 3] % F 4 X BUFI K FHRMATH 25wk )

BATABAE S (“ZHRRIER”) VBT RIRAE . ARG P09 AEAT N B3 RATH I AR A SR . A AR 3R Ao AT &
M ZRBIEF R R . P EMBRT R AL T A S EESSALS.

AFFRIRE TS AT E T Z I E R AR B Peig TG B ERFGHrh, ARWERS (AFLFTRAKRT) 648
FWEZI, #HA4 I https://www.jpmorgan.com/disclosures/cryptoasset-disclosure.

AR RARAE A THRARFEEN ] FFER AT R B R EH 0 THR, o RERRFHF TR, WAL ST
Fede g

X HRBFXXIBIOEFBR T AL (A TFHARETF?) : EARKBIESA FRF4E2 3] (JP. Morgan Securities LLC, & #k JPMS ) 2
k¥ 45 £E LT ETF 9 RAL 7, s KIRERAIEAT ETF W5, JPMS THE 245X % ETE 8w AN A TR
a9 IRB, TR AR ALK A EIRS (Jed) ETF 8009 £ & 5 RARES BB S ) mik/F % AN, JPMS &5 A% ETF
B RIRS, 045424 ETE M 2ARRH T, b, JPMS 44 285 T4 ETF AR S, iz, 5. F8 i,
F8H F o/ R A AP R AR S,

BRAARARLBR : o R AR 0945 & F R I RAR KA, Wb A3 EAUEE E B 1E B 69 BIAR A 3 eI 55 A0 AL A, 3h
TE 2 ARG AR K38 B RAX A 337 9] https://www.theocc.com/components/docs/riskstoc.pdf , 3£ BCHAALF FL A 8] 64 45 A2 Ao AR A 20 AR R -2 &) A
, 3% 1 https://www.finra.org/sites/default/files/2020-08/Security Futures Risk_Disclosure Statement 2020.pdf £ BE &1 4% K& & 5 P 2 8] A

<

4RAT ) B L AFAA EIBOR)Fe A A A R Tk LA F A IE S R TH A% B EARAITHE IR, BREDGF Lty EEBR
CERFERKFEAL Y, KT AP $458, H594 . https://www.jpmorgan.com/global/disclosures/interbank_offered rates

STIEFA AR ER 5 LR T BB AR E LA ST L T BT mm A R AR RMA G v, BAMMA S 455 L5 54
U, WX LSBT 8 T 7 09 kA AR R AT ABT A 5 T ST L T BT ik R — A, W5 —ANE A SR XA BT A 5
Jr, BRAEFAVN ., kA REEARKET A8 IR ST T A A SIAE AR T STak, TR ARAEGH SR ETHEERA AT EEE
ST (FFERINA B TG ) o I THRERRBEZ AN, ARG R TR EERRSL, RFEE2WITRL T
PR E A R A, MBH— AR ERR T oL A AETEF, HB R EHTE 8] R 4% K 0940 KR 47 I R IE AT L 32 X W 5 K KT
RAA 0 B TR

FAGBATEF . AN FRKBE AR T A ARABAT LS (FARFIRKBRASIT) F P K BIBLIRE B, XL IRE R B E
AR KB ALAARATIRAR AR 0 , T RS2y BAR KGE 69 AL AT S A3 1] (LA R MR T AR K8 4 b 5 R AT 30 B FL AT 030 TR 1649

SEEARER BRI R EWE:

FT#&3& . JPMorgan Chase Bank N.A Sucursal Buenos Aires % FT4#%3£ ¥ J2 4% 47 (Banco Central de la Repuiblica Argentina B Central Bank of Argentina
, T84k BCRA) feT4iE B K iE %% i 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 (f# #& JPMSAL) (i X #] 2] %55 : ABN 61 003 245 234 / i K A| T2-Gk Ik 5 M B& 405
(Australian Financial Services License: 238066))%: it X F| I 3E 5 Fn 3% 32 5 A (Australian Securities and Investments Commission) 5%, &2 KA &
PEH 3 Sy BT LA A P2 8] (Australian Securities Exchange, ##7 ASX Limited)#) 7% %5 % . ASX Clear Pty Limited 4974 H & 4 H 55 F A&
ASX Clear (Futures) Pty Limited #7& F 55 % . stAt4dy IPMSAL £2 8 K A) ALK AT B 5 K 4P K% P (wholesale clients)” (£ UL K A] &
2001 422 8) 3 ) (Corporations Act 2001) % 761G FH 2R 7)), A TFARBLEGH AL RIFEL, FiyeE
https://www.jpmm.com/research/disclosures., AR X il K E LA AHAT LS E (GIC) R T AT LAL—ZF| THAAERF 5 HAF
TR T H ARG B AR A AE] , HeiE A, 25t BARA S AT AT MAIRIA TP, ST EARA TS A 8E (HleEER, 5
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A REBATIT®, BEERTE) FRAIRIAE, IPMSAL KA 6 BT 54k T B RAR K8 R KA T2 69 “BF 0308k 7 BURRAE, X TR
, "7 J.P. Morgan Australia - Research Independence Policy .,

&% : Banco J.P. Morgan S.A. % &W9iE4 3 £ % i 4 ( Comissao de Valores Mobiliarios, f##k CVM ) 7= & 7 32 47(Central Bank of Brazil)# Y5 %
o AR KA YA E 1 08007700847 / 0800-7700810 (4% Ad4% A ) / ouvidoria jp.morgan@jpmchase.com.

#mg& X J.P. Morgan Securities Canada Inc. 2 iE 894X T2 H B, % mg K%K F 414 (Canadian Investment Regulatory Organization)fe % X w4
R IE %2 5 4 (the Ontario Securities Commission) 5%, # A& KRG Arag Al R, A+#td J.P.Morgan Securities Canada Inc. LR A g
RHK o

& #): Inversiones J.P. Morgan Limitada 2 — REF A M R WA ER, PE: BRKEIESR (FE) ARASLAZTEHIES BEER
E SV ALE T & S TR

F4 I Banco J.P. Morgan Colombia S.A. % d b L &8k M5 B (SFC) W%, AMA PR A MG KT AN G FAE 10 T 524k f2 B SN R AR 69 4T 4T
7 S SR SAAERE R 2R IR BR A R AL TR LA SRR A A e B3 N 0948 4K TE B AR L T 1E R SR LT T SRS A Bk T S RIS
WA E AP, £ EER K@ 44T 8 #4547 (JPMorgan Chase Bank, N.A., Dubai Branch)% i # 4R 4% 22 £ (Dubai Financial Services
Authority, ##% DFSA) #95% , /M Hnk 2 Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551, Dubai,
UAE, A#t# e £ BEA KB RAT8 01T 9 K % DFSA W& &4 P2 e+ & P (professional clients) 3, 7 3% %5 7 (market counterparties)

BMBHFE (EEA) : KRIEFABLYR, ABFRLAAE JP. Morgan SE ( i #k JPM SE ) KM ZF K54 . JPM SE 48 B B 32 a l5 & B (AR
BaFin)# A A4Z AL, JF% BaFin, #2E ¥ #4247 ( Deutsche Bundesbank ) & BX i ¥ 34347 (7 4% ECB)BA- Y%, JPM SE %342 F ik 2 .45
, EMHAE A TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany., iX 3414 BN 25 K 5 K AN A £ LZFH (A Tk
FR BV (BARBN ZF R H LI FE”), REHZMFIDIIH 4 55 1 &S 10 X ME T ALEZFALERRS ETIERY L&
Hol. dERCM 25 R £ L F RAFRBAMARIBUTS, L ARFRBAMA. BRI X GETR T RZ T FHIRE G RM 25K XA
4+, FERBABRMNEBFREMEALHITZFED,

Fb . EARKBIEHS(EK)A RS (J.P. Morgan Securities (Asia Pacific) Limited ) (28] 2/Kk% 5 AAJ321 ) & A4 akE A B A BIEL R
BREFSBEERLMBS, 1.P. Morgan Broking (Hong Kong) Limited 23] ( 28] 24Kk%5 AAB027 ) % FBiE AR MR FLHEBRERABE,

£ B EAR KB 4RA4T A #2547 (JPMorgan Chase Bank, N.A., Hong Kong Branch ) (22 8] 24k %5 AAL996 ) & & A ak s B B A Bk 5 A A5
FHURERLBE, RREBBERLGATRITAENE] , o EF B X AME T2 WEED, Wik AR KB IER (R K)A FRA ]
(J.P. Morgan Securities (Asia Pacific) Limited)% /3% I.P. Morgan Broking (Hong Kong) Limited 2 8] £ & #4% .

¥P B .: J.P. Morgan India Private Limited (2 3] 2 3] #5- U67120MH1992FTC068724), iEMHik % J.P. Morgan Tower, Off. C.S.T. Road, Kalina,
Santacruz - East, Mumbai, #[% 400098, 23] 7297 EIEH 3 5 % 7 4 (Securities and Exchange Board of India, & #% SEBI)iE #t 2 “4iE 5247 IF
(Research Analyst)”, E#t% % INH000001873, J.P. Morgan India Private Limited F) &8} /£ SEBI it # ¥ & ) RKAE -3 5 B A P 3] (National
Stock Exchange of India Limited)#e &% %4E % X 5 BT A FL2 3] (Bombay Stock Exchange Limited) ( SEBI J£#5 : INZ000239730) #9857, VAKIE

% 1k % % 15 #7(“Merchant Banker”) (SEBI i #% - MB/INM000002970). 35 : 91-22-6157 3000, f5Ji: 91-22-6157 3990, F 3L

http://www jpmipl.com , % B EAL X il 44T % % £ 47 (JPMorgan Chase Bank, N.A. - Mumbai Branch)3% £p & 1% %-4%.47 (the Reserve Bank of India, f#
# RBI)AR Z M PR (MR 40 5 53/0 B8 %% 5 BY.4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-NSDL-285-2008/ INBI00000984/
INE231311239), 9 4TAE A 67— R B WARAT, ZFMBR L M, 4453 38 & 90 L AR ARAT b S-fm — RARAT AT B AP LA OB M F 0 3L
WEF, 3T TR RAF, A R2 & 1.P. Morgan India Private Limited 257 B4 %, 2#LF: Ashutosh Sharma;

ashutosh j.sharma@jpmchase.com; +912261575002. W5+ i . Ramprasadh K; jpmipl.research.feedback@jpmorgan.com; +91 22 6157 3000. SEBI #%
T M A I B FIER T F R (FAR NISM ) 0930 GE R REARIE T AU 09 R ILR A BT RAMEAT R RARIE, H A LR FMHEUARE
B0 5 A0 S (MITC). 4 A3 4 #3824 AU http://www.jpmipl.com/#research .

BRI PT J.P. Morgan Sekuritas Indonesia & ¥7 & &, I 4E %~ X% P (Indonesia Stock Exchange)# s 51, % /& Otoritas Jasa Keuangan (OJK) 7%
Mot A BEE

. AR K8 IE AL R )A R3] B R 5 8) (J.P. Morgan Securities (Far East) Limited, Seoul Branch);Z 3% El % % B (Korea Exchange, & #& KRX)
R R . £ B MK B4R4TE R 94T (JPMorgan Chase Bank, N.A., Seoul Branch ) f2#h B iZ 4t £ 5] A SN E4RAT 2 A AM, XA R LIRS HEL
@8k %2 5 4 (Financial Services Commission, &4k FSC)#=#h E 4%k 45 % & (Financial Supervisory Service, {##R FSS) 69 /& . 3E £ ILA AT HHX
/i it AR KGR IR A (R R)AFRA S & Ry Nd EHE S L.

B A: JPMorgan Securities Japan Co., Ltd.f= % B A% X il 4847 & 7 %47 (JPMorgan Chase Bank, N.A., Tokyo Branch)% B 4@ /T (Financial
Services Agency)#y Y5 &

Lk ®HIE: A+Hd JPMorgan Securities (Malaysia) Sdn Bhd (18146-X)& & k& X /7405 &, A8 25 k@ B2 5 FT (Bursa Malaysia
Berhad ) #9 45448, HAH L &0 Lk % J 4 (Securities Commission) 47 & #9 A 7 3 IR 4-7% 7T 4 (Capital Markets Services License )

Z%F . J.P. Morgan Casa de Bolsa, S.A. de C.V., J.P. Morgan Grupo Financiero & % 79 iE % 5 % T (Mexican Stock Exchange)f=#ULAiiE 52 5 B
(Institutional Stock Exchange)#9 & 5 , 7F 3k 2 94 B K4RAT A 3E 5 2 % & 5 4-(National Banking and Securities Exchange Commission)#% A%, T 424%
FE/2E. AAd IPMSAL #7182 X 47405 &, X9 R LP K & P (wholesale clients)” (£ LIL“2013 £ @ 7 ¥ 47 4 #% % (Financial Markets
Conduct Act 2013)"Z %), JPMSAL RIEH 8 £ 49 “2008 £ #k R 542 4 R iE M5 Fr3% ## 2 2% %5 (Financial Service providers (Registration and
Dispute Resolution) Act of 2008)” iE#t # 4 @k Ik 44244 ¥ (Financial Service Provider)”,
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JE4£E . JP. Morgan Securities Philippines Inc 52 JE 42 54E4 X 5 #7 ( Philippine Stock Exchange ) #1 X A 5%, LAEAEEIERFTHENT (
Securities Clearing Corporation of the Philippines) F=iE 5% 5t # 4k 4 &4 ( Securities Investor Protection Fund) #9 s\ i . € X FHERELA T HER
4> (Securities and Exchange Commission) &9 4 % .

JEAR K 1B 4RAT 7 Aoyl 547 (JPMorgan Chase Bank, N.A., Singapore Branch, ] #k JPMCB Singapore) Z# g ZKATFe &K, HRAZWMXHE &
PRAEF IR Z AT Ao &, TPMSS & #7 hudi i S R S B A FR/\ 3] (Singapore Exchange Securities Trading Limited) #9% 51, JPMSS #= JPMCB
Singapore ¥ % # e 3k 4 %% & 22 F) (Monetary Authority of Singapore) Y5 % . AMAALIE T hedi K AT Fo 2 K -5 HH K4 (accredited investors), ¥
Ak 3% - # (expert investors) A LA & F # (institutional investors), X 23% FF o) & SARIEF Aok (GEA AT %) (Securities and Futures Act,
#R SFA) % 280 F 5% 4A T RA . AMBRELATRS KL EATRET SFA % 289 %5 4A 30 P SLa o8 4. F BT H hx
T AP B ST RN H . EH s, AMADRAE AR ZAA T 5| R R 5 M A A X 92T F 2 8% 2 JPMSS & JPMCB
Singapore,

#3E: J.P. Morgan Equities South Africa Proprietary Limited VA% % B Ak K i@ 45472 3 M A74& 547 (JPMorgan Chase Bank, N.A., Johannesburg
Branch ) 7% 29 P9 8 48 4E /% 5T 2 Ff (Johannesburg Securities Exchange) 49 3, % #13E2 &Ik %474 % & A ( Financial Services Conduct Authority
, MR FSCA) #9354,

&% . ERKBIES A R 3] (J.P. Morgan Securities (Taiwan) Limited) 2 & BiE£ X G #r (N8 k) i b4, 245U EEEEN L
S BN B BE . B RAGESA RGBT AR AR KBRS A A TR B & B X AT A K, SR TR B A E & BN e kA kLAY R
), AR KGEER M A TRAE (J.P. Morgan Securities (Taiwan) Limited ) 3t A £ & BEXA X HHREHIES EL P X EFIEGIESR (
“EGBLTARIER” ) MU, WZFMHRBEMRE B EAFMRGIESBEE, AR, ARLEER, BERXBIEFRHARMNS (
J.P. Morgan Securities (Taiwan) Limited ) R3z4EdE & L FIIELHG B LET, HE2E, BE GEATHENER P EFLAMELAE R IE) (15T
AR T T-1 55 2 Ao/ RAME A AEI, TRk “ERWE RS B ABE, AAF BT RIFKEF 5 A A X 00 T4k 31 A2 4] B 08
R EATES

#B: A##d JPMorgan Securities (Thailand) Ltd /£ & B ZA7fe &, %25 & & EEH4 X 3 F7(Stock Exchange of Thailand ) #9 % R, %4 H
% B3R (Ministry of Finance)fe & H £ 4 X % %& i 4 ( Securities and Exchange Commission ) #9¥5% , EMH#uhk 4 548 One City Center Building,
50th Floor, Ploenchit Road, Lumphini, Pathum Wan, Bangkok, ¥4 10330,

REE.: KFFRAH b EAR KB E A A PR 4E2 8] (J.P. Morgan Securities plc, & #k JPMS plc) 3k EAR X i@ 7 3% 4 MR 7 4£2 3] (J.P. Morgan Markets
Limited, &4k JPMML Ltd) /£ 3¢ B #14F, BEAR Kl 8 57 PR T4 8] R AEHAE %3 5 P (London Stock Exchange) & 7, %3 B F B 5
(Prudential Regulation Authority)#4%, %4 &k 47 4 % 4 & (Financial Conduct Authority)fe % 1 35 4 B M & JEM KB T 3% A FR T AL 8] 3K 2 8k AT
HWEBBEAGEEILRE RAEFZ AR, ARG R IGBIERA TR ITAEA S A X B S LA XLBRAT: (2) “2000 2R 52T
% 2005 5 (& @k ) X4 (Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, 4k FPO)” % 19(5)& Frik 69 40K 5%
FARFR 5 L ZI 9 AL; (b) FPO 5 49 £ AT g AL (FAAN 5] . RIEMGI WA, HIMEEIeM ZIeAS); Ko Ay X T
AN I ETA; TR EZEALHHFRA “REAXAL o EEBHEXALRFRBEAMARBITS, LRFRBAMRF, 5AM
FAR R MR T RZ T EDR @O EBMAAL, FEREZEBDMAALTHFZFES . 2 LP. Morgan EMEA 5 Aeitk %, 5 B 50 4 Ve 48
R Bk RZ BN T & F A T 4423k . J.P. Morgan EMEA - Research Independence Policy.,

£ 8. B KEIERARTEAS (JP. Morgan Securities LLC, ##k JPMS ) #4445 X HF (NYSE) . £B4&a L% 5 (FINRA) |
£ BEABZFHRY A3 (SIPO)AE £ B A BMEHE (NFA) #9m R . £ EEMRKi#4EAT (JPMorgan Chase Bank, N.A.) 2 % BB A AR
Ked] (FDIC) #9& 3, JFBARKGE £ B W& ML Z A eh Mt dy IPMS £ £ B 54, JPMS sHRE A 5o,

— R E, TREZREES 2128, AMHIZERREBLETE., BROKRR—IAIEGEMIEHH R AMHF T R 0 F 922 M5 69 LB R A
PO TN | UL E A TR AT I, A2 BEAR K8 KA B 8] A/ 3 F A 8] (e AR BEAR K38 7) st AT R AR A AT 0 5 b SR A b RAEAE AT R
R R AR, FRAE RS JEAR KB R W ALAT I B VA BAE S 5 AT )T 5 A AR By RAT A KRB X RWAEATIE . Bk, RARMUAMH P &42 6
WAL, NEMR TN, i T, AR MERRRET /RGBT (oA ), AMA P ORIER/ I ARG ASTRAEL
Ho 2 o X E F IR B A T R P ST 0 AR 09 A 8] 49 BRI AT . MEF/RIE . HERAMFGI R TRIENTALFRELL,
QIEAHIESHT . BRI R b A F 69 A ZA ERAE B, ST B AR AR A S AT K, AR K8 R AT 4L, BAR
KBREETEE, ZREEARK A LY RUEATH XaFAMA AR R 70, 248K 8 kTR ML B S MM RIIEAT L S R EER %
) BT R T H A im0 UG Ar AR RSN, AR P AL S RN R TR MK B R EMA AR B AR E LRI, TTER, W
FIRFATiB4n, ERRKB THRARIEH AN HEHEERIANE . THRASAEATEANTAZE, THIRBIZN G AT RATE 8, RARIE
AR R RFHHHALATIAGIE . R RFN —5, BAXEIE, RN RRER—FFTAGLER, ssh, XL, R KN
A F| RN, RAEE ERBEG YR, ZERE, RAEE EREENAFRHES, RRGEFRERIEFHTHRAERKRME, AT
P B EAT IR AL SN T ek S Ao/ R 2 B R AW Hvh . RAEB AL, TR M3 APt iE kel ey = E R, i
F g g5 RABAE A AR A LG I54F, Ak, BAFRIG T TRILEMIZTN Y, AMH R EE A E R4 BT T A 0-52 Rk
o AMH P EFENRE EANEFOEL, BFRRER, CRABANH TR PO TIELA, 28T AR Rk dEdl, AP TR
MRS . PR, BB AT A SRag LS, XER T K eRI L, THROARIZAE, TRAES TS LM AeRI2 T BRI 49 5k
BRA ., AMFIES H LA B IR B AGAEATIE S R AR T AAFh @ TR E AT, AR MAVA A LTk gk, ki, FE5HE
PR ) 69 F I, AR KB T AR A AT T 64 WL B A B 50 A R s AT BB R 5, L TRAL AMHPT R ER—H W5 XA B THK P RE P ik
PHATR Y, BEARKGRIEA LSt kA8 7| A A AT R E 0, AR KGR MR A, BLAE R R IT . 4R A Ao AT R
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MSCI: 4ty izl ( TAZ8”) 2 MSClInc.. HXBKAE) 12 ERERH (SHR“MSCI”) # T L 4#0 2026, KZiE
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Sustainalytics: 4l LA 49 BAT 8 KB, 54 E UL Sustainalytics T L4 B: (1) &.4% Sustainalytics 89 % A 13 & ;
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