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#7374 18 (GAAP) 33,312 30,049 11%
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ARBIAEKRRE G T EHE IS, 5 FEHR KPR AR M 35 jpmsc.portal jpmorgan.com 2 7]

BIRBLZEE. ¥ TZEE (9988.HK), FT 2B & (BABA), T Z4# & (0241.HK), A %2 % (ATHM), ;A £ % - H (2518.HK),
& 4E R - SW (9888.HK), & A (BIDU), kX % 4% & (1060.HK), DiDi Global Inc. (DIDIY), ¥ %- H (9618 . HK), 7 & (JD), &L=
(KC), b % - H (3896.HK), & # # 5 - H (2598.HK), 24 8% 4% /& (1896.HK), £ H (3690.HK), # % % (PDD), F- %4 & % (1833.HK),
W4z i (0700.HK), W5 /& (TME), #5i% - H (1698.HK), 342 (TCOM), # 42 - H (9961 .HK), " Fa 4 (VIPS), 3% o047 -
ADR (WRD), #1§ 23] (WB), #1 - H (9898.HK)
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(EN) #HA) (&)
JEAR K B AR S AR B 53% 36% 12%
P RARAT R pror 83% 80% 73%
FEARR KR IEF A RAAEA A PMS)R BA 5 m*  51% 37% 12%
P HARATE P+ 95% 92% 87%

*HEE, WTWAIANGRE, &85k R—E% T 100%,

RRCE N CCHAT, “EEAEA AT AT X 124 A8 EAR KGR R T RATIR S0 2N 8] # b

HAVH BT EAY T EELRLLEH (FINRA) A5 A8E 56 P TR “ENFL, “PHFRAAE THARE, BB FR
AL TR BIRYE, ARERIFLOGR BN OAE LR A AT, REBERENORFER,
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BRI 5HAT RS S E B AR AR £ G 4E A A2 R4, 345 ] https:/jpmsc.portal.jpmorgan.com, % 5 #7 4% 2
FNS RFF RS, BRI LM B AR KB EIRAREK , R A IF £ research.disclosure.inquiries@jpmorgan.com
&R, ARG ARG EEAZE, FAANE RS T oy M 54 2Fe 8 48 %E (Company Tearsheets ) , TAHEAN
B P W 3k 8] T @ T 2, https:/jpmsc.portal. jpmorgan.com., AIRZEiEF) T TR A 69 F 2R KK,

P 23 FEN: BT 1 https:/jpmsc.portal jpmorgan.com W 3k & Fit & 12 A~ A LA 649 AR KB TN, B TAEZ ML
B s FTLReRT ARITHE,

DHIFFHB : 7B EAREWIESA S ARBFOTFNETEAARE, QIEMAWRERERE. BP R, 4R LA
8] MO

£ BHSMIFEM: RIEF AL, AREE T a3k £ B o052 EA K8 IEA A FRJT4E2 3] (J.P. Morgan Securities LLC
) HAEEEWREAIHER, THRIAARELZBSHLNEEEA (FINRA) HHEEMAIELSSHIT, THREERKBIESA
FRAE g RBRA, BTHRR T E B AL B E RS 2241 K35 2242 KA IR, BP £ T 54700 HHAF R A8 65380, A
B VA BAE S AT IR P B AT 6 38 5y AR S0 4R K TR

F At &
FEAR K8 SR F) R e Ao 3R B T 3] Ao B 2 8] W ST ARAT Ak S A AR KB iR A2 7 9 T Rk 5

3% B MIFID #E T FICC A= i M B 28 % A X BALKBIAT FICC HFR 7= Ju fi S48 & 285 S w9 WA B % FICC
R RERNGIE, EEEPF EAEZILN R : UK MIFID Research Unbundling exemption,,

FRAEAR SR R A, PTARALE P Ay B AT AT DA R A8 K P W 35 .P.Morgan Markets L) Bt 3043 . SFRRATA 69 AT 50 M A AR A
EHHL, WL O TR LZRRBELFH ZH ABRET . ARE—H TR EBORABIAMA, HE LK ERRIKR,

AAHR AR E L Ak, SE RIT, SAERPE AR, FRENAHE (PE) . SERR (FE) RTHITER (FE) .
BRKBHRIRNTTRARES S RAZHELE, B, EERIAANK 5] k74 R BUTPLRE FAERMAT 89 25 R A kb 8K

FATARAES (“ZLHRBIER) R RIRE . AIRE P o947 N 539 RAFAE 3 AR A S A2A) L R3S Bl XA,
StF R RIEFE TR G, B MR T AR AR THA GO EEL SN S,

ABRARE P EATHF R ZIMm B R L2 Rk TG B EREGHh, AXRERT (QIELEFETFAKRT ) 648
*£ W& EI, AN https:/www.jpmorgan.com/disclosures/cryptoasset-disclosure.

AR RIBEGER TRAFFELGI F TR NTRTBEENGF TR, R LR EFFTHME, IR S I
Fe g

RHRFAXIBIOEFR T EL (A FHARCETF?) : B K@BIERA FRFT4EAE) (JP. Morgan Securities LLC, & #k JPMS ) 2

K3y £E LT ETF 9 AL &, sEARE R AT ETF @3, IPMS TALE 444X 2 ETF 8l F2 M F L T 5

BIRB, FTRBERELMT HAMXIRS (dod) BTF 8 6) =2 5 RAHES HEIRS ) ®mkF &% AMAN, JPMS T A A ETF
B GREIR S, 0LAE4eE ETF 9 ERARK S H. ik, IPMS 9485 74 ETF 324585, G, 4. 1
SO A/ R R AR S

BRAIARAARAR . o RA AT LA 015 & F RIS ABEAN XA, W43 BAUHE O BV E B 09 JAA S BF R 55 AR AL . 3
TR Z AR 6 AR K R IRAX R 377 19 https://www.theocc.com/components/docs/riskstoc.pdf , 3 BHAAE F 2 8] 8 45 A2 Fo A7 AL B ALY R e 2 &) A
, 337 ] https://www.finra.org/sites/default/files/2020-08/Security_Futures_Risk_Disclosure Statement 2020.pdf #k BUE A1 4% R e & 5 A 2 &) &

o

AT B LA RABOR) A A A R T, REA R ARNAESFRTRAZI EARTHE R, BFE @M E BOR
L REIHEEDGY R, KT ME 128, #HE 4 https:/www.jpmorgan.com/global/disclosures/interbank_offered_rates
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SHEFAF A F S EF 5K R 8GR T AMH B LA DI IFIE S T ARk B AT AMB R 5. EAMHA S48 L5
VR, W)X B AT TR G T O 09 iR AE AR SRR S AR A A R T, B ATITHEL T o7 B ik A AR — A, W 5 — AN AR SR AT AR AT A R
Fr, BRAEFAV . KA REEAR KB T O8] WES 5T IF T AE A SISO T 5Tak, (2 Ta R/ B ETHEANRTTREE
T (FELRAA B TSI ) . RIETFHAAEZAIEES AILH, FUAMHG A THIEGEETRSEL, REZSATITEL TH
Fr ik R RARARE A, MBE—ANEEERR TR WA EMER, HIK A G S 5 E 5 K 6940 KGR 5507 T AR PT A2 K W 4 KRBT
FOATEY R TR,

RABITEP : LA BRKGEE A AL T A S RARATILS (FARBARKBAALRAT) $F P BB TR, XL TIRET bR
AR KB AAAARATIRAR A0, o R A oy AR K 69 AR AT S A3 T (LA R MR AR K8 4 b 5 B 4RAT 30 R FL A 5030 T )RR 1549

HRESARER BRI R EWE

FAk3E: JPMorgan Chase Bank N.A Sucursal Buenos Aires % T4 3% 4 324k 4T(Banco Central de la Republica Argentina #f Central Bank of Argentina
, f#k BCRA) A= T4 32 [ K4E A& i 4 (Comision Nacional de Valores B Argentinian Securities Commission, & #8 CNV, 2% % B ALYC
y AN Integral N°51) ¥ &

# KA B J.P. Morgan Securities Australia Limited (# #& JPMSAL) (2 X 4] L./ 5] %35 : ABN 61 003 245 234 / L K 4| 28k IR 5 B 25 5
(Australian Financial Services License: 238066))% 2 X A I3 % Fe 3% K & i 4-(Australian Securities and Investments Commission) 5%, 5% X A) &
EH 5 BT Ay A7 P2 3] (Australian Securities Exchange, 18 #k ASX Limited)#) 3% 25 # . ASX Clear Pty Limited #9# F & 2 F 55 £ A&
ASX Clear (Futures) Pty Limited 69 7 5L 55 % . Atk dy JPMSAL £2i2 XA AUEAT B 55 L 4B Z % P (wholesale clients)” (& UL X A) & (
2001 4F2 3] #% ) (Corporations Act 2001) % 761G £ HFZRE), (A THRBEEZNII AL T RZFLE, FHiFh
https://www.jpmm.com/research/disclosures, /EAE X il F KB Z A LTS5 % (GIC) RFHIAITLAE — A5 FTAAMBEREG S B A f
B PR AR EAIR A E) . 4eiE B, 5T BARA S AT AFMARP TGP, SHTARA N TiEAS A EE (FlmERER, 5
AR ERATITE, EREWTE) FRARIAE ., IPMSAL KA 695 KAk B JEAR K38 IR KA T2 69 “BF 5030 0k St BOR B, & TR
, 79 J.P. Morgan Australia - Research Independence Policy .,

&% : Banco J.P. Morgan S.A. % & WiEH4 KX 5 %& i 4 ( Comissao de Valores Mobiliarios, ##% CVM ) 7= & G 3= 47 (Central Bank of Brazil)# ¥ %
o AR K8 W5 E 51 0800-7700847 / 0800-7700810 ( A A 4-4# B ) / ouvidoria.jp.morgan@jpmchase.com.

A€ XK. JP. Morgan Securities Canada Inc. 2 Z M9 KX H B, FHng K3 % 4% 2122 (Canadian Investment Regulatory Organization)#n % X w4
B E#-Z i 4 (the Ontario Securities Commission) 5 &, ZmE XL G Hreh 55 % R . A4l J.P.Morgan Securities Canada Inc. 3%, X & £ mE
P

% #). Inversiones J.P. Morgan Limitada 2 — REHF A EMAO R W EW EIK, PEH: BRKEIES (FPE) ARALAZPEIERS BEETHE
& B APEIEFIZ T E 0 5T A

48 . Banco J.P. Morgan Colombia S.A. %tk 48 M5 % B (SFC) Yo%, AMH IR BN KIT AN FAE 1 T 24K B SN R A6 AL 4T
FE S RIRSAAE R R Z 0 H AR B MY R AL TR R AR A S A PE 3T N A9 AR A 7 B AR Th IR 3E R B LA B LA ARk R R RS
BEEFARPS. £ EEMRK@BARATE #4547 (JPMorgan Chase Bank, N.A., Dubai Branch)%: it # 4 Ik 4~ % 22 £ (Dubai Financial Services
Authority, 5 #8 DFSA) #9 %4, 2 /Z M3t £ Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551, Dubai,
UAE. AMH W £ B EAR KBTI FSITH K % DFSA K& &6 B & L5 % LB P (professional clients) 3, ¥ 3% #} 5 7 (market counterparties)
BMZF R (EEA) : H3EF ALY, AFFRAMAd IP. Morgan SE ( &4k JPM SE ) KM 25 R 54, JPM SE Wi B B AR 20k 0 4 B (4 &
BaFin)3& A 412 AAL#, % BaFin, 1% E P #2447 (Deutsche Bundesbank ) & Bk ¥ 4R 4T (74 #k ECB)BEA- Y%, JPM SE ¥3Fx T ik 2 .48
, EMHhk A TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany, iX $:A4H# E BN ZF R 5 R LA 5 LEFH GG TH L
FFFVIAT(BARBRMZF R LZFTH”), KBEWRAMFIDI S 455 1 EF 10 KMt T AL EZEFALEARI EEHR N Lk
WL, BB 25 R & LB H RATIRIEAMALRBATS, L RFRBAM A, 5 AR K TR T AT 0T & Bl 25 KA XA
+, FHARZRMNEFRMRALHITZSES,

F% . EMKBIEA(EK)HRAS (J.P. Morgan Securities (Asia Pacific) Limited ) (48] 24k %5 AAI321 ) %&b 4 akE 2 B B ABIELA L
MR FLSBRLERAKE, JP. Morgan Broking (Hong Kong) Limited 23] ( A3] £4k% 5 AAB027 ) & HBIEABRMRFSFURERLBF,

£ B BEAR KB4 4TH % 547 (JPMorgan Chase Bank, N.A., Hong Kong Branch ) (23] 24k %5 AAL996 ) % Ak 2ak & BB B A Bk 4 A A5
FHEBEENARYE, RREFEAZERIAARFTAENS , W EEBSZAMAE T2 REES, Wiz SFHH G EAR KB IEA (T K)A RS
(J.P. Morgan Securities (Asia Pacific) Limited) & /3 J.P. Morgan Broking (Hong Kong) Limited 23] £ & #24_,

¥¢ B : J.P. Morgan India Private Limited (23] 12 %] #- U67120MH1992FTC068724), E#3bit % J.P. Morgan Tower, Off. C.S.T. Road, Kalina,
Santacruz - East, Mumbai, ®[% 400098, 23] f£ 97 BAE % 5 Z& 7 4 (Securities and Exchange Board of India, f# #% SEBI) it % “iE 5247 IF
(Research Analyst)”, Z#% %5 INH000001873, J.P. Morgan India Private Limited F &£ SEBI iZ it 4 €7 B B X4 5+ X 2 B A7 FR 8] (National
Stock Exchange of India Limited)#e 5 3 4E % X% PF A 2 8] (Bombay Stock Exchange Limited) ( SEBI iE#5 : INZ000239730 ) # & 7, YARIE
% 2 %% 15 47(“Merchant Banker”) (SEBI 2 #1% - MB/INM000002970). .35 : 91-22-6157 3000, 5 f: 91-22-6157 3990, M3k
http://www.jpmipl.com ., % B EAR K8 4R4T 5 3 447 (JPMorgan Chase Bank, N.A. - Mumbai Branch)3% ¥f & 4% £-4& 47 (the Reserve Bank of India, {3
#R RBI)#R A M PR (M B 4% 5 53/ B8 %5 BY.4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-NSDL-285-2008/ INBI00000984/
INE231311239), #Z54TAEH 0 E— R L4RAT, HFMMBA L TR, (217 A0 6P TR 4RAT L S fo— RARAT AT P AL O AR F R 2L
WE, TR TAAL, B R AW 1.P. Morgan India Private Limited 7 B % . A#L'F: Ashutosh Sharma;




W FE ERNL
(86 21) 6106 6505 2026 % 8 F 24 J.P Morga_n

alex.yao@jpmorgan.com /? 'f& k i@.

ashutosh j.sharma@jpmchase.com; +912261575002. ¥4+ i . Ramprasadh K; jpmipl.research.feedback@jpmorgan.com; +91 22 6157 3000. SEBI #%
T g M A E B FIER T F I (FAR NISM ) #95AGE R REARIE T AP ) RILR A BT H RAMEAT R IRRIE, H AR LR EMHUARRE
Bt G 2 A Z AR (MITCQ). 47 & A-#LF it 352 A L http://www.jpmipl.com/#research.,
PP B L. PT J.P. Morgan Sekuritas Indonesia & ¥F % &, %% JE3E %4 3 % P (Indonesia Stock Exchange)# s, 51, % /& Otoritas Jasa Keuangan (OJK)iZ
i - A
HE. FRKBIEFGEFR)A RS B /R 52 8] (J.P. Morgan Securities (Far East) Limited, Seoul Branch);2 # Bl X % P (Korea Exchange, i #& KRX)
Wk R, E B EM K B4RATE R 947 (JPMorgan Chase Bank, N.A., Seoul Branch ) 723 EliZ M £ 31 4 SN E4RAT o M, AR ERZHE L
w2k %% 5 4-(Financial Services Commission, &4k FSC)#= %} B 4% 15 % & (Financial Supervisory Service, {##} FSS) 693/ . 3 £ ILAF XATHHL
W /38 A EAR KB RS (G R ) A TR B RN S EHE A,
B A: JPMorgan Securities Japan Co., Ltd.f= % B EEAR X il 4247 & 7 47 (JPMorgan Chase Bank, N.A., Tokyo Branch)% B A 4-@ /T (Financial
Services Agency)#9 5% .
Lk &HIE. ArtHd JPMorgan Securities (Malaysia) Sdn Bhd (18146-X)& & k& &K /7F0 &, %A 8] 25 k8 K23 5P (Bursa Malaysia
Berhad ) #9455 404%, HAH L k9 Lk 2 5 4(Securities Commission) 47 & #) # A i 3% Ik 474 7T iE(Capital Markets Services License )
E &3 J.P. Morgan Casa de Bolsa, S.A. de C.V., J.P. Morgan Grupo Financiero ;2 2 % £ % X % A7 (Mexican Stock Exchange)fe UM X 5 AT
(Institutional Stock Exchange)#9 & 51, 7F 3k 294 B K4RATFiE 5 2 % & 5 4-(National Banking and Securities Exchange Commission)# 4%, T 424%
ZRIXHA.
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