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BEA 2Q25 1Q26 2026 Fl >4
# A 8/5R) 12,523 11,296 12,491 (0%) 1%
EX-Z2TS-F 3 (10,336) (9,215) (10,162) (2%) 10%
Fg L m (827) (914) (939)
1A 1,360 1,167 1,390 2% 19%
HEibdEz SRR E 83 (12) 130
AT 1,443 1,156 1,520 5% 32%
#0 (303) (244) (297)
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YHRAEMA (63) (56) (7)
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AR S 6,948 12.3 6.8 9.3 44 30,572
Py 912 12.3 6.2 9.0 45 4,105
iE 690 35 3.4 35 22 1,518
Bt 13,115 39 51,260
B AL 3,626
B AME 47,633



FIREFRET "2MHIREHA" , BDIME!

& E EETR JP Morgan
(86-21) 6106 6319 2026 % 8 /1 26 F 32 b oF
lei. nu@jpmorgan.com Fan g /t 1 k ﬁ.
BATAES SN (FF) 4772
B A= (&) 11.40

PR BEAR KA

FHrhita 5 B AR R
THRKEIE: 1) FEmlRARF L RATM,; 2R bk Rk, 3)AAEEX TN,

W i B RS A T3] - A (54 B4R 19.60.%)

#/FEE

PoEmRE P RIS T EAANESRANERSEET, LEELS EHAEEHR, FAFL oo E, 2
Foma Ry, Hd 4R e ih AR S K AR (R ONGE - kA R H 2 4mik ) | Pl
ANE M EZRER, BATTRILAIARE 70%, RATAFBADGRFCBATEE L. (1) 2026 F4:34F-F 64
AFEH—FRA; (2) 4FTFEHE/GEELRAMBERERS; & (3) SRR AAREGHEERDST, H0AH
2026/27 FAA KO TILER S, %iF “WHE" FA,

1L
FAHE2027F 6 AV BFRMA TS E£mEFEEFS, T PERBAA LS, L5608 iFE
TEAS H 2 BB T b R 3P/ A B i IR 5] 6 W — B TR R B AS T

EBITDA
Ty 4,565 123 53 9.1 34 15,066
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2SR E 9IRS S ATIT, 4eiE R, MA1EARE $ B £ 8:4% W 2 ( Korea Financial Investment Association, & #R“KOFIA”) &%
, FAAAATEY AT R T AR R, R T A AN ARILE, EH S B R AR A T
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o FAERFBAT, AL, THERBNL, AL RZAANGRBRKENE P, FCHRKBIRME L TR
L EHMEMRS . PEER -H, PR - A S ARE SR,

o ZP/RERMX: THERBNA, RELTX R2AANGRBRKENEF, FLERIGEFBGEEFMIRS: 75
IR - H, PR - A AR E TR,

o EMBWBFBATRSFRM: FARRE AL S 12AA NG H P ilbiR - H, Pk - A 0% SRR T RATIRS, I
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AR E EEARZNFHEERE) ; Pt (ERRESITE B ARMAAIE, ST E AN Z 00 R L A5 547 I S AT
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MEBLEER: #£F: FiH 4R - A (601808.5S), PR - H (2883.HK), ZAGEH - A (002601.8S7), i 42 - A (600583.88),
A - A (300285.57), ¥ B LML A (2386.HK), B 1Lid R - A (600871.SS), &1L iR - H (1033.HK), L% & 1% (600688.SS), L
# 44k - H (0338.HK), =424 - A (603737.SS), AT - A (002353.87)

BHRKEBREFLZIFALSH, HE2026507A 048

HH Pk #H

(EA) (Ci)) (3 )
FEAR K i 4 R B 5F 25 B >3% Sb2 e
P AARAT I prorr 83% 80% 73%
AR IEF A LA 3 JPMS)R 2 FF SR B 51% 37% 12%
FEFARATR P e 95% 92% 87%

kg, W TWEEANRE, S8k ft—ZFT 100%.

FREFNTCHFRT, R HEAA ARG AL 124 A EF I EAR KA A A 3 TARATIR S < 2 A 8] B bk,

FAVGIEH AR Y T 2E 428 LEE A (FINRA ) #FE S5 A ADE &6 P AR M EATRR, “PRREN S THA A, R FA
L TR HRA, AFEAFNEEROS A LEABNRT, FAREREMARFEAL,

Jo 2 AE AR HAAT 8] R B AR e AR R 89 A kAo %, %7 9] https:/ipmsc.portal. jpmorgan.com, A7 F 4 49 &F
] AT AR, TR RARS 00 2 E oA IR AR aY AR KB B IRAN AR, SUEORRE £ research.disclosure.inquiries@jpmorgan.com
S, RPN G B AN E AL, FAMAS M EIRE P A4 A8 45 £ ( Company Tearsheets ) , T MAAAN
%P P 350G - 3) T & T # _https://jpmsc.portal jpmorgan.com,. AIREFEFN B T AE AW T2 ERARK.

B3 fradil; 15T 4 https://jpmsc.portal. jpmorgan.com M 35 & FiT & 12 A~ B & e AL KB T2, Sa Tl EE A s P
ol s, FlRem T LT E,

LAIFHM: 0 TR E AR IES SATIP LR FH R TERA L, QA mEMEAE, BP R, TFR LN
] AN

£ BSAIFEM: BAESAUY, AREE R hed Ak £ B SRR AR KB IE A A FRFT4E25] (J.P. Morgan Securities LLC
VMAEEEREASWMAER, THRIEAREEZE2BLESE (FINRA) G9HAEZAMAIEF0MIF, THRREFR K@ IESA
FRsx3] 4 RIEA, ETALR & £ B ekl A B S 2241 £35 2242 FHEAGFRE), PP X T 94705 H408F 500 3] egad i, 7
S5 8 VARAE F - A Rk P A 60 38 B JAE A e AR KRR

F AT
FEAR RGBS ) R AR 23R B0 T 8] Ao B o 8] 69 AR THARAT e S A SRR K AR S R P 3 TR L 5

3% E MIFID .2 F FICC A5 = S 3 4H B 288 %. . A % AR K il 04T FICC #F 7 7= o 2 540 4E 2 35 %0, 0% 34 vA AT % FICC
MR ERENGIGS, EEEPF BAE LM T UK MIFID Research Unbundling exemption

AR AR K R I A ALIF, PTATARAR S B 2 6 BT AT AT T AL AN 69 & 7 M 35 TP Morgan Markets LB BT 3RAT . SERRFTA 60 BT A A A AE
T A, BT A A SRR T ASRRSTE . ARAE R BN M, RS BN ERERRA,

AHHLOPIARTE, F8, G5, 0, SARRTE AR, FEFIFELE (FPE) . SERE (FE) . RN4GFEE (PE) .
BARKBAT AN TRAFHETF AL L E, A, REI LX) F IR BURILE KA RIAT ) 25 R 2wk ) 569

BEATASAES (“ZHFIEA") B LRE . KRS T BT A B FATH M KA A SR, AR, (RS SOA b XA
LB RIEFIHRTRLS . BPAMBRTRAEEFET RO S0 HEL S5

ABGIRAE PR ETH TS R BT AL R R RO BB e, AXWETF (LB FFUKD) 98

(B FEN, 5 AN https://www.jpmorgan.com/disclosures/cryptoasset-disclosure.
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A RREGAEE TR ARMSEEN S FTHERATRTETEFHNFTHRE, R L REFHFTHME, TR ST
ek,

X BB FAXBIELAB T ESL (AT HARETF?) . ALK AA RFT4E8) (1P, Morgan Securities LLC, & # JPMS ) &
k45 EB LT ETF M3 A S F . SEARRZSIZ AN ETE M5, IPMS THE 445X & ETE e fim 5 Mefm it T2 5
B94RE, T AR R AR AL B RIRS (Jos) ETF 458169 3£ 2 7 R AHE A B4R ) M 304 48 A, JPMS 45T A3 ETF
B G FMIR S, @46424E ETF 092 LA R H T, sbsh, JPMS 09 2555 TH ETF RIS, i34t 45, Fm . diar,
J5 403 o An/ R A B B AR S

BB A RAETR . R AR 04045 83 A AR M AR AT, Wb EAZ AR CoM B i 3 Y R A0 B Uk R LA AR R G
Tk F 1 8G BEAR K A8 B RAR AR 77 19] hitps://www.theocc.com/components/docs/riskstoc.pdf , K T A 4> 5] 69 45 AEFo 472 AL B AR 69 U2 81 A
, 1% [ https://www.finra.org/sites/default/files/2020-08/Security Futures Risk Disclosure_Statement 2020.pdf #& BUE 3 8 5f RUFE 3 5% % 9] 2 8] A

44T 1) Bl 245454 £ (IBOR) e R AA R T, Lf UM AESF A TS T I EARFOERLY, BEL@Fe el i FEE
L EREF B, ST WP 2428, &1, hips/www.jpmorgan.com/global/disclosures/interbank_offered rates

sHEZEFE M B fe 5 E A TR TR, A ELIEASIITH & THITFRE R A AT i . BAMIH $ 128 045 547
W, M AT AR S F A 69 kA R R A AT M A . RS HES T AR R — A, W — Ak R R AR A R
o, MR B A B . R AR R R K T3] M9 E A P T AL B b AT T Ak, (e AR AR AR EART S NS
AT (FFELRAL A TG ) |, R TARRERIRE S A, TURAH G A Ta R R RS A, AFEIWRRLTH
ik AT A, NdE—MERERATSA. WA IETERE, BRG] HF IR 0949 £ E4 54707 RAEFALIER M 5 & AT
T A R T AR

FASRATE P . 5 G AR RE R E R LT S AT b & (AR AR B AARIT ) & P LRI e, XA i
R FB AL ASRATFEAR G160, T R ALy AR FE 69 AL AT A b 30 1] (B A6 {2 AR IR T AR AGE 4 bk S5 2 4RAT SR & LA 0 30 1 AR 46 150

EREGEEZRAR MBS TRE.

FTAR3E . JPMorgan Chase Bank N.A Sucursal Buenos Aires 5 FT4%3E 9 324R 47 (Banco Central de la Repablica Argentina PP Central Bank of Argentina
, @Ak BCRA) FoFTAR 22 E] K 4E 42 5 4 (Comision Nacional de Valores BP Argentinian Securities Commission, /& # CNV, #4430 % W8 ALYC
y AN Integral N°S1)J5 & .

M AA FE: J.P. Morgan Securities Australia Limited (/8 # JPMSAL) (G2 X #) £2- 3] 455 ABN 61 003 245 234 / 32 K #) 4 GRARF-1E M8 45 5
(Australian Financial Services License: 238066))+ il & 4] J£4E # Fo 4% % % 7 4 (Australian Securities and Investments Commission)¥5 %, 2 i K F| &
IE 3T 3 B BC 44 A7 PR 8] (Australian Securities Exchange, 4 #F ASX Limited)# 7 3% A 55 % | ASX Clear Pty Limited #9155 2 2§ 4 5 H vl A&
ASX Clear (Futures) Pty Limited #9745 4 Sy 4, sty IPMSAL f£ 8 K | BAUE AT A 4 K 234 % P (wholesale clients)” (£ 3L LI KA &
2001 42 3] i ) (Corporations Act 2001) % 761G = H Z R %), (A FARBEANHALRT KZIFE, #FiFF
https://www.jpmm.com/research/disclosures. 4k Kill FEBEZA LTS X (GIC) ATHHAFLAR—L9| FTANERENEE A
E PR A BARL BR8] wiE f), AstBA7A 8 AT AT MAIRE 2P, SHAFANA N TES SN 484 (FflemERER, 5
A KA AT, FREMTE ) JFRAIAE . IPMSAL & 69 #5484 1 BEEAR K 1 30 KA I 0 BT 54000 S HOR IR, 5 Tidsl R
, 47 . IP.Morgan Australia - Research Independence Policy -

&% : Banco J.P. Morgan S.A. % EMiEA L 5 & i 4 ( Comissao de Valores Mobiliarios, ##% CVM ) o &5 32 47 (Central Bank of Brazil)&) 45 &
o BEAR R a® M5 5% 51 0800-7700847 / 0800-7700810 ( 37 HEA 1% )7 ) / ouvidoria,jp.morgan@jpmchase.com.

Mg X J.P. Morgan Securities Canada Inc. #iZ #9455 5, & Awvd K30 40 42 (Canadian Investment Regulatory Organization)#n 4 X %
4 iE# % 5 £ (the Ontario Securities Commission) 5 &, 2w &KL G ATag A 58 0 . A4t#td J.P.Morgan Securities Canada Inc. 2 4% F £ m
K3HE .

% #]. Inversiones J.P. Morgan Limitada Z — R AF A EMA R TR EFMNEA. P BRKGES (PE) ARANAALEPEEA BHTR
£ R AP eE AT A L E A

4 E . Banco I.P. Morgan Colombia S.A. & S48 Baae M4 A (SFC) MEE . At 32 2060 A 4700 91 64 346 1b B 52 4 72 B SR 4% 6948477
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EPHEREE: PT IP. Morgan Sekuritas Indonesia -2 F7 £ &, % SB4E 4 3T 3 Ff (Indonesia Stock Exchange)# st i, % 7 Otoritas Jasa Keuangan (OJK)i:
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B KR EEAGE R)A A 8] B /7 474 8] (J.P. Morgan Securities (Far East) Limited, Seoul Branch)>2 3% B 2 5 Bt (Korea Exchange, i #f KRX)
Wk . E B AR KB ARITH R 447 (JPMorgan Chase Bank, N.A_, Seoul Branch ) /& #h BliZ A & A0 4 4 B4RAT 4 AL, IBEZHR L HE 4L
#&MR4-Z% il £ (Financial Services Commission, & #& FSC)#w #h & 4%k 8i & £y (Financial Supervisory Service, 47 FSS) #9488 . 4k AR 7 ATFHL
W /A8 AR KGR R A GE R ) FRAE) B R4 a8 £ E 54 .
B A: IJPMorgan Securities Japan Co., Ltd.#= % Bl FE#% K38 4R 47 & % 447 (JPMorgan Chase Bank, N.A., Tokyo Branch)& 8 A4 # T (Financial
Services Agency)ad Ji & .
Lk®E. A+#d JPMorgan Securities (Malaysia) Sdn Bhd (18146-X)78 By s 0 I8 & 7 Fe 4028, %42 8) 52 &k B A Z 2 5 A7 ( Bursa Malaysia
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Dispute Resolution) Act of 2008)” 7 # 57 & 8k R #4244 & (Financial Service Provider)”.,
EAE. 1P. Morgan Securities Philippines Inc 2 JE 42 Z4E % % % A7 ( Philippine Stock Exchange ) ¥ X A L4, bR IEFEELFLAF (
Securities Clearing Corporation of the Philippines) F=iE 442 % & #% 47 )& ( Securities Investor Protection Fund) #9 & 7. CREHRELALLER
2 (Securities and Exchange Commission)# ¥ & .
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Singapore 3 & 4 Au ik 4= 5% F 12 £ (Monetary Authority of Singapore) ¥ . A AU 37 Ao ik £ AT Fm 5 K 45548425 4 (accredited investors), &
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AR AN R, HMAEAR XGH A BRI K GRIEA N A IRAS) E B E AT 5K, R TIER A o 55 N6 AR A IR
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R E . ABHT A FEAR K A E A T 452 3] (J.P. Morgan Securities ple, 4% JPMS plc) 3 AR K 18 i % # Fo A 424> 2] (J.P. Morgan Markets
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