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sk 2] # %X E &kl % % %% 2] # %X E &kl % % %%
BN 122,464 120,553 -2% 120,908 0% 134,806 130,069 -4% 130,476 0%
FEE R R FE G IR F 101,575 99,985 -2% 113,455 109,217 -4%

VE 6,173 6,121 -1% 6,459 6,335 -2%

N 8,222 7,914 -4% 8,616 8,190 -5%

G Ef A FR AN 6,494 6,533 1% 6,276 6,326 1%

2.4 84,393 84,363 0% 81,951 3% 94,362 92,364 -2% 89,098 4%
FALFH (37,552)  (37,379) 0% (41,332)  (40,709) 2%

BEE (17,388)  (17,201) 1% (18,872)  (18,566) -2%

Eh-d (15,692) (15,756) 0% (17,157) (16,948) -1%

i (4,471) (4,422) 1% (5,303) (5,195) 2%

2 Ak A5 (GAAP) 46,841 46,984 0% 44,345 6% 53,030 51,655 -3% 48,465 7%
2 L A)7E(3E GAAP) 49,308 49,936 1% 55,745 55,032 -1%

HLAT A i (GAAP) 50,897 48,971 -4% 47,518 3% 57,413 55,948 -3% 53,438 5%
) (GAA 40,602 38,324 -6% 38,346 0% 45,889 44 574 -3% 43,248 3%
A A ((E GAAP) 43,069 41,276 -4% 41,055 1% 48,604 47,951 -1% 45977 4%
# ADS 3 # (GAAP)

S (L) 62.90 59.45 -5% 59.22 0% 71.09 69.18 -3% 68.30 1%
# ADS 3 % (3F GAAP)

S (L) 66.73 64.03 -4% 63.61 1% 75.30 74.42 -1% 71.62 4%
#1854 (%)

ERAES 68.9% 70.0% 67.8% 70.0% 71.0% 68.3%

g A £ H 5 (GAAP) 38.2% 39.0% 36.7% 39.3% 39.7% 37.1%

g ) E F(3F GAAP) 40.3% 41.4% 41.4% 42.3%

)8 & (GAAP) 33.2% 31.8% 31.7% 34.0% 34.3% 33.1%

A8 £ (4F GAAP) 35.2% 34.2% 34.0% 36.1% 36.9% 35.2%
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1E1A
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L: O 105295 112,626 120,553 130,069 140,790 M 30,501 30,107 30,239 29,616
A& B SR A (39,488)  (40,224)  (36,190) (37,705) (39,682) & kR smAA (9,374) (8,889) (8,932) (8,995)
Ey b 65807 72,402 84,363 92,364 101,108 £A)E 21,217 21,217 21,307 20,622
BERR . — AR A AE R (17,524)  (17,799) (18,218) (19,809) (21,268) 4Kk )A. —AtEk AAF R A (3,936) (4,282) (5,201) (4,798)
ARG LAY B AT A B 32,002 38,308 49511 54,252 50,891 AEE &9.&ALITE MR ATAIA 13,289 12,721 11,871 11,630
I V6 Fo (2418)  (2474)  (2527)  (2,597)  (2670) #7iEAwHkAH (632) (632) (632)  (632)
ARG M RAFAHA 29,584 35835 46,984 51,655 57,222 ARG EHLATAIE 12,657 12,089 11,239 10,998
HF 8 4,921 3953 3693 3693 3,693 AAlE 890 863 937 1,002
AREHATAH A 35718 40,830 48971 55948 61,514 ARG HIALIAIHE 13,369 9,625 13,826 12,151
P A #L, (5461)  (6,033)  (9,918) (10,630) (11,688) FTiFHt (2,524) (2,459) (2,627) (2,309)
DX Y& ¥ (559)  (1,038) (729) (744) (744) M AFE (171)  (186)  (186)  (186)
ARG AR 33,581 37,407 41,276 47,951 52,738 AEERIEAE 11,200 7,762 11,798 10,425
E X LR & 9.28 10.59 11.97 13.92 15.32 4R 69 AROK & 334 218 344 301
AEEHERK S 10.49 11.74 12.89 14.97 1647 AEEHERKH 353 242 368 3.25
IR 18.66 2147 2804 3065 6580 AHEKE 497 489 525 1295
B F AT F 201.1%  202.6% 234.3%  220.3%  429.4% B F AT 148.8% 224.2% 152.7% 429.4%
FAT AN 3200 3186 3202 3203 3203 ARATESMEMEC 3,198 3203 3,203 3203
RPARSAREAEL . FY24A__ FY25A__ FY26E__ FY27E__ FY28E MAeRaaf ] FY24A FY25A FY26E_FY27E FY28E
MBS 54470 81,051 107,673 136,873 144639 £A4)iHF 62.5% 64.3% 70.0% 71.0% 71.8%
MR 2 5,669 6,064 6,490 7,003 7,580 ALY E KA AT A R 304% 34.0% 41.1% 41.7% 42.5%
B 572 572 572 572 572 AHBLETAIE R 281% 31.8% 39.0% 39.7% 40.6%
Rk 92614 90,614 88614 86,614 86614 AAliHFE 31.9% 33.2% 342% 36.9% 37.5%
AT~ 153,325 178,300 203,349 231,062 239,405
E VR N & 8520 8524 8529 8534 10228 A SwRE 255% 252% 246% 25.3% 25.9%
kS 3025 3757 2308 2308 2308 FFw4RF 176% 17.9% 17.7% 185% 19.0%
HAb kR 5~ 31,122 31122 31122 31,122 31122 AT A@IRE 17.0% 19.0% 208% 208% 21.5%
b v 195992 221,703 245308 273,026 283,063 4 #r ). —E R A B AR AN 16.6% 158% 15.1% 152% 15.1%
B 1A NM  NM NM  NM  NM
[0 =3 11,805 11,805 11,805 11,805 11,805
AR 721 m 825 890 93 WAEFE (£) 165 148 134 116 105
sz 5 37,142 42268 45243 48815 52838 WiAE (4F) 4.0 35 3. 28 2.7
AR 49,668 54,844 57,873 61,510 65607 A AHfAAEHK 130 102 74 6.2 55
KM% 428 428 428 428 428 FREFE 10.8% 124% 162% 17.7% 38.0%
Fpe K 5 A 3402 3830 3830 3830 3830
P3 i ¥ 53,497 59,102 62,131 65767 69,864 AHEHMA/FF (1) 06 05 05 05 05
AR 138,686 157,754 177,601 200,939 206,136 .8 & EAFa NM NM  NM NM  NM
Y HME FAR 3809 4847 5576 6319 7083 ZEAL 383.2% 303.5% 442.0% 126.0% 130.7%
QBB H A 195992 221,703 245308 273,026 283,063
R BHE 43.33 49.51 55.47 62.73 64.36 AR LK 18% 70% 70% 79% 82%
V2022 121%  14.3%  12.0%  13.1% 2.6% BABLATIE S4BT A E B L K 40% 197% 292%  9.6% 10.4%
Atis (4) (117,678) (144,259) (170,881) (200,081) (207,847) #Li 15.3% 14.8% 20.3% 19.0% 19.0%
I E G 895 R g R 28% 114% 103% 16.2% 10.0%
ZEEDAER 39,677 41,246 46,173 51,551 54,529 AROKAFILIEK 33% 11.9% 98% 16.1% 10.0%
B PN AR 2418 2474 2521 2597 2670 BRI EFIIEK 20% 15.1% 30.6% 9.3% 114.7%
. BEFALS 3652 4782 2603 3124 352
EFEHALR 17916 (2,478)  (2,532)  (2,601)  (4,364)
Hop FEARLE (1,275)  (2478)  (2,532)  (2,601)  (4,364)
SH RN F 1.2% 2.2% 2.1% 2.0% 3.1%
BEEHALR (27,336) (13,391) (18,078) (19,749) (42,399)
Hobs ARG (11,165)  (13,819) (18,078) (19,749) (42,399)
Hob s KATE A (R ) 0 0 0 0 0
A TAAR 30,264 26,153 26,622 29,200 7,766
ARG NS | HALR 38,401 38,768 43641 48,949 50,164
I HH R 16.2% 1.0%  126%  12.2% 2.5%
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A
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M 5 M5B
BRERCFR .. FY24A__ _FY25A _ _FY26E__ FY2IE__ FY28E AR&K-FR ... 1Q26A_ 2Q26A _3Q26E_ 4Q26E
N 105295 112,626 120,553 130,069 140,790 A -
A& B SRk (39,488)  (40,224) (36,190) (37,705) (39,682) T SR A -
EX b 65807 72,402 84,363 92,364 101,108 EA|HE -
AR R — AR R AR A (17,524)  (17,799) (18,218) (19,809) (21,268) 4444k /A, —AxIE % M A E 2% A -
ARG BT E FR4E T A 32,002 38,308 49,511 54,252 59,801 A AALYT B M ATHIE 0 0 0 0
V6 Fo (2418)  (2474)  (2527)  (2597)  (2,670) 1 Fedhl -
ARG W AT 29,584 35835 46,984 51,655 57,222 AEEHEAIAIRE 0 0 0 0
HA 8 4,921 3953 3693 3693 3693 AAlE -
ARG HANA)E 35718 40,830 48971 55948 61,514 AEEHAWNAIE 0 0 0 0
PR # At (5461)  (6,033)  (9,918) (10,630) (11,688) FFiFHL -
D HME F AR (559)  (1,038) (729) (744) (7144) THMBAHE -
ARG G 4FR 33,581 37,407 41276 47,951 52,738 AEEHAFIE 0 0 0 0
HRE A A ROK 45.96 52.45 59.45 69.18 76.18  ARE A9 AROK S -
AEEHERK S 51.97 58.12 64.03 74.42 81.85 AEEWERK S -
FRIE L 1866 2147 2804 3065 6580 HRIKE -
W8 AT F 406%  409%  472%  443%  86.4% T B F AT -
FAT SR 646 644 645 644 644  KATESMEM -
RPARSAREARES . FY24A _ _FY25A__ _FY26E__ FY2/E__ FY28E Mkadft __ _________________FY24A FY25A_FY26E FY27E_ FY28E
NeRIMEENH 54470 81,051 107,673 136,873 144,639 £A4)E% 62.5% 64.3% 70.0% 71.0% 71.8%
Yok i E: 5660 6064 6490 7,003 7,580 &ALITE AN AT R 304% 34.0% 41.1% 41.7% 42.5%
Hh 572 572 572 572 572 EBLATAIA R 28.1% 31.8% 39.0% 39.7% 40.6%
bRk 92614 90,614 88614 86614 86614 HAliEE 319% 332% 342% 369% 37.5%
AT~ 153,325 178,300 203,349 231,062 239,405
R EL T B B 8520 8524 8529 8534 10,228 AFFwiRE 243% 253% 24.6% 253% 25.9%
B ES 3025 3757 2308 2308 2308 F/wMRE 174% 17.9% 17.7% 18.5% 19.0%
Haw kR 5~ 31,122 31,122 31,122 31122 31,122 LHAFAWIMRE 16.7% 19.1% 20.8% 20.8% 21.5%
b3 v 195992 221,703 245308 273,026 283,063 449t N . —Ah gt R EE B RN 16.6% 158% 15.1% 152% 15.1%
e Nl NM NM NM NM NM
RIS 11,805 11,805 11,805 11,805 11,805
AR 721 7 825 890 963 TAE (1) 155 139 126 108 98
otz 5B 37,142 42268 45243 48815 52838 WAE (4%) 38 3.3 2.9 26 25
Az R B 49668 54,844 57,873 61510 65607 M AfESKC 128 100 7.2 6.0 54
Ktk 428 428 428 428 428 MREF 23% 27% 35% 38% 82%
K %A 3402 3830 3830 3830 3830
b3 Xi ¥ 53,497 59,102 62,131 65767 69,864 iR M N/F S (4F) 05 05 05 05 05
TR AR 137,648 157,754 177,601 200,939 206,136 F.8 & &4 - - - - -
I HE AR 4847 4847 5576 6319 7063 ZEALA - 303.5% 442.0% 126.0% 130.7%
R BAPTA HARE 195992 221,703 245308 273,026 283,063
Rk ENAL 213.04 24510 27552  311.86  319.92 JARITK 00% 7.0% 7.0% 79% 82%
Vo243 0.7%)  151%  12.4%  13.2% 2.6% BHLATIE R4 A i R Mg K 00% 19.7% 29.2% 9.6% 10.4%
Htis (BL4) (117,678) (144,259) (170,881) (200,081) (207,847) #Ht% 15.3% 14.8% 20.3% 19.0% 19.0%
PHE %A R g K 00% 11.4% 10.3% 162% 10.0%
ZEEHALR 39,677 41,246 46,173 51,551 54,529 HRUKEFILIEK 00% 11.8% 102% 162% 10.0%
Hobe A B A sl 2418 2474 2527 2597 2670 HMRARERLIEK 00% 15.1% 30.6% 9.3% 114.7%
L. BEFALSH 3652 4782 2603 3124 3520
EREHRAR 17916 (2,478)  (2,532)  (2,601)  (4,364)
P FEARLh (1,275)  (2478)  (2,532)  (2,601)  (4,364)
& ERA T 1.2% 2.2% 2.1% 2.0% 3.1%
BREHALR (27,336) (13,391) (18,078) (19,749) (42,399)
Hob AR e (11,165) (13,819) (18,078) (19,749) (42,399)
Ho s ZATE A S (B ) 0 0 0 0 0
A TSR 30,264 26,153 26,622 29,200 7,766
ARG A B HALR 42,570 42,137 46,586 51,940 53,155
K 10.9%  (1.0%)  10.6%  11.5% 2.3%

TR AL AR KA S
E: a: BAL (BREERS) o MERA 120,
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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 HWH . BEAKMIEHSRARASI (JP. Morgan Securities LLC ) & F 2 A0 % SR 6 E 094 7 .

o WMTFRA/AHUMRBF: BRKBAMY, NI X ERAERIEIE R 5, M 5 RABE AR K 6928k T L6940 5 Ao/
RRFHEARE T,

o BT HASIRRLEF (FH) : BARKEIES(E K)A FRA 5 F2/3 J.P. Morgan Broking (Hong Kong) Limited & /2% & 2> 3]
AW 5, M B FATE FARIEI B R AZ FAEF A AR T O AGER IR R/ RAS IR T, EIEA A BIFEAR
G ETRES

o EBp: THAEKBWA, RAELE RAARNGRZERRBAEP: W, WY IA0K FHh,

o E P/ FHRIT, ESME: THEKBNE, REdH RDAARERERKBHE P, T2ERKBREGIERTHRIT
VRIS M5, M5 RARK SR

o ZpkiEfk: THEABNRE, RETE RAAAGRERKEGE P, FXEARBREGIFESXRS: A
, R 5 R ARR E AR,

o HAMBTHATIRSRB . FRXBFHERRZAA ARG E T RATRS AR FREER Y, MG RAn %%
R ZATHGFRBH

o LKBUYIERFRATIRSARM . FEARAKBEL L 2AMNA NG HM G, M 5 KA K FRIBERIZ TRATIREZ M) = 5o RS-
, FFIRAFAR IR

o gkt BRKAETHREAM G, W IA40K FRIT LTRSS ES G LT,

N RWE. FRRABELEFFREELARIRENBELZGAE TR LS. B, #ZFH B EENE THAELE TR ARIRE
B F B R, BTEREEARENAEER TR TG —ABEE, TE2HE, LIENERE LT L0942 AN EEE (
diE A ), THAIMRERE, R TERXKBHRABEEZAONANINRELREEZNG, TiFH

https://jpmsc.portal. jpmorgan.com/research/disclosures, 23k ® 1-800-477-0406, R A ¥4 £
research.disclosure.inquiries@jpmorgan.com % 4] ,
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4 % (9999.HK, 9999 HK) % & EE R R4 (BL)  BAR (B)
50 2023-08-28 p3x  153.50 195
23 1852 1 | [a s A 20RA] 5031120 i 179.40 200
- (i a] | Famix] [iRmoRx] 2023-12-13 43 165.50 195
2024-03-04 ya3x  172.80 200
2024-08-30 3y  126.90 170
250 2024-11-28 a3 136.40 185
R A (8 T) 2025-05-18 3z 190.00 210
200 ’Nm 2025-07-27 4 213.00 220
2025-08-18 4x  200.20 215
) 2025-10-10 3y  240.40 295
P 2026-02-12 33 195.00 280
2026-05-26 x4  181.50 290
I”L[';-’Fﬂ‘iﬂ 240010 245050 245R09H 25901H 254F05H 25098 265F01H 265F05H
G4 A B Bloomberg Finance LP A AR K i, I 8048 SARIENE T4 4 BUMEAF hF 4
WHRME 2021505 A 118 . FFAHRAEEL—AZH BT 5HHCH o
M % (NTES, NTES US) & & L A BRA(RA)  BAH (R
s 2023-08-28 g3+  98.76 125
R man] [ 07 [ sz ewmaz] 2021120 w1714 130
200 [ 0%z | [Fik0ks]  [AF 50k 2023-12-13 343 106.67 125
[ ] 2024-03-04 gy 110.49 130
7 2024-08-30 34 80.53 110
150 2024-11-28 g3+  86.56 120
R (E L) 2025-05-18 g4 119.58 135
125 W}'m 2025-07-27 i 135.48 140
o 2025-08-18 ot 129.22 138
2025-10-10 yg  151.64 190
75 2026-02-12 3¢ 118.50 180
2026-05-26 y43x  116.55 185

50

23F09H  24F01 A 2457058 249F09H  255F01A 255050 25F09F  265F01H 269054

A AR Bloomberg Finanee L.P AR . BEA 3035 CARIB I B 4F 5 B 615 8 4

FHGEL 2000507 A218 . AT IR E E—A B 8 i

BEARBTTERKBNX SR ZOFEAREL; BRI TRATT EARREEZY, LTHREIA A TEABEEN,
BERKGBFEL BT OW =34, N= ¥, UW=8%&, NR=LF4&

BERRIFEFTZERESHITARELER:

BEAKGBAE AT REAMAR R 38F (ERREPITR BARNAAIE, RATTA X R 269 R IKEAR BT 7 047 07 AT 047 07 B
AR B EZCENRZA-FYEERE) ; P (ERREHEBRNBIE, KAV E 2R 26 RIS B 547 )7 RAF
ROMIFHAAB R EZRE AR ZHFHEDREA—F) ; B (ERREIE BARNAADR, RN E AR Z 69 £
B RBEF RO MEFRSAITAAAEEZTCAARZAHTHETRE) . LFL (NR) : £, §THZEEGERTHK
¥, REATEE, BERXRBERE, BHRKECRAENIZREL T80 BAF0% (2iEA) . BTER B BRBLT HIFL
Fo BARNA (JmiE ) o “RAFR” (NR) HFEMRAEIFR, BECAAGITSKRE AL, A BAFN; EXBELT
, BATVFR AKX 2 B 204 R IR T /45T T/ R BB 5 047 IT A 50 247 0T B FA AR 12 30 R AR B B0 R 49 BF 0 B 2 50 B M IR 269 -F 38
BERE, AL (RERKRAEAPE) PEAGIERFPERGHARLDE, BARZOAPLEORAE L EBR TS
TR EIRBATIVER, MR SMEA LSRR B L E N2 ERIEILE, W RABEFE ST BEEEE
AHIAERRE QT LB NS, 5 9 EAR K@ AT 5230 W 35 jpmsc.portal jpmorgan.com 234
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BIRELEZCE: ik wkguie? - SW (9626.HK), B2 =Ee2 (BILI), F B4 3h-A (600941.SS), ¥ B4 3)-H (0941.HK), ' E #12-A
(601728.SS), ¥ A ¥4z-H (0728.HK), *F B #%id@-H (0762.HK), ¥ EIidi-A (600050.SS), £ T (HUYA), % & JOYY), N &5
(BEKE), N #&#.5 - H (2423.HK), A /#£#3 - H (2076.HK), A& ##3 ADR (BZ), 4L #44 (3888.HK), HF#44 (1024.HK), M %
(9999.HK), M % (NTES), = 5h A FRA-8) (2400.HK), % # % (1Q)

BRAXEBREFAZIFES A, B E 2026507 A 04 8

%% L3 B

GEN) FHH) )
FEAR K i SRR R AT T * 53% 36% 12%
F RARAT R ¥+ 83% 80% 73%
JEAL K GBAEF A IR FAE A S JPMS) R ZHF 5 H*  51% 37% 12%
P RARATE fr e 95% 92% 87%

*EERE, WTWAIANGRE, &85 R—2%5T 100%.

KRN CREAT, A BA NG ik 124 A% 3 EAR KB R AR R T ARAT IR S0« A 8 Bk,

HANBGIEHIRBARY T £ B e L B EE (FINRA) FRASH AR LA P ARG ENIRR, “PHIFEMME TBAIRR, “REBIFAR
MY TR R IR AFERIFROREIROASE LR ESNGRT. FARERLEMARTER,

SR RIS 5N B B AR ARAE R 6 4E A E A, 355 9 https:/jpmsc.portal.jpmorgan.com, & 5 #7 &4 %
TN E R RAR Y, BRSO L E ST R A AR KB EIRAR K , XA E research.disclosure.inquiries@jpmorgan.com
&ih), AR ARG T B8, FHAAAS RS T oM 54 EFe 5] 448 % (Company Tearsheets ) , TAEA
P W 3564 8] & T 2% _https://jpmsc.portal jpmorgan.com, A3IRZEF| & T Biie A 69 E-B AL ABE,

P £ BB T4 https:/jpmsc.portal jpmorgan.com M 35& Fit & 12 A A K A 69 AR KB R T, BT VR M 35
Bem s A7l s T AT L,

PMIFHB: A THEAREWIESAOHMERFOFMNATEMNE L, OEAROREEHL, EPFRM. TEFB TN
&) EAORN

FEEBESMITFEM: REF AR, RIRE BRI 93k £ B 502 R KB IESA T4 3 (J.P. Morgan Securities LLC
) AEEE MBS ER, TREAKREEER2HRLKEEH (FINRA) I IEM AIERDMHIT, THERZERKBIESLA
FRANG] 69 R TRAL, ETHRARZ £ B 2R BE BT 2241 35 2242 FHLE A, BF &2 T 4700 548 5 &) #9 a8, A
BB ABAE S AT IR P A 0 3 Sy A A0 AR K PR

Ak &

JEM KR A8 SR P B R A TR B0 T 5] An B A 8] 68 B4R AT W - A AR KR e M A T 3 T Ak 4

3% B MIFID #E T FICC A5 = i B 2B % A £ BARKBIAT FICC B 7= Ju fi 54K & 295 S w9 M A BA % FICC
R mEeg3s), EEE P BAEZILM R . UK MIFID Research Unbundling exemption,,

PRaAEAR K AR B A, PR R P e B AT AR T AR R AT89 E 7 M 36 J.P.Morgan Markets LR B 3£/% ., 5t R PTA 6 BF 70 A A2k
FTHHL, BEEFRBLERRBBRLE ZFAERET ., ARE-REMEOIAFLMH, FEEOHEREKEZ,

AP HARTE, F& &8, BRI, 2ABRKPEAR, FEFIAEKE (FE) . §FRE (FE) | AITHFITHE (FE) .
BERRBHRLANTHRARHBES SR LI ER, KRB, & ERILMANX 55 E I K BUTIRL FHRIAT Z 5T R ak b R

BATABAES (“ZHFIEL”) AT RARE . ARG 09 EAT M 534 AT AR 3k SR AR A SR | AR | AR SO Fo AT XA R,
SZRBIEF R R FPEMBRT R RAET A S RESSLS,

KSR P A TR T F P A BRFAR B T BB Y. HAMER S (EAeH TR T ) 6948
* W EEIN, AN https://www.jpmorgan.com/disclosures/cryptoasset-disclosure.
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AR RARE A TRARF ALY N FFREXNTRZBETEHGFTHR, o RLARFFTHMRR, WRFARLE LT
Rk g,

R BAMKXBIGELBR A AL (X TFTHMARETF? ) : R KBIER A RFT4EAE (J.P. Morgan Securities LLC, & #& JPMS ) &
%K 45 £ B LT ETF AL 7, sEAIREIRAA4EAT ETF @5, JPMS T4 B 545X 2 ETF i Sim 33 Mem LA T 4
B9IRE, T AL AR AL L B A KIS (Jeis) ETF 3069 32 2 7 $RARE A BAS MRS ) W 3R 4748 AN, JPMS &L+T VA% ETF
YRR S, 845 ETF EZARRHH, b, IPMS 09 £T5 T4 ETF RIS, Kz, 5, $E . hE,
FeHt HAo/ R Y 3 B AR S

PR Fe A RAR LB . o R LA 0912 & F AR BB AR AT R, W 243 B AU Eol B 3E 4 6 BA S IE MU 48 5 AR AR R . 3F
Tk A M 04 BEAR K 38 B RAX & 3K 35 9] https://www.theocc.com/components/docs/riskstoc.pdf , 3K BRAAAF F- 2 8] 69 45 A Fo AR AL HAA B e 2 8 A
, &% ¥ https://www.finra.org/sites/default/files/2020-08/Security Futures Risk Disclosure Statement 2020.pdf # BAE 10 1% R Ie 3k 5& 5 9 = &) A

o

4T ] B A5 AA EABOR)Fe A R A R Tk : LA FHCE LA S R TH A% B EARAITHE IR, BREDGF ey i EBR
CEFERKFEALA YR, BT MP $458, 599, https://www.jpmorgan.com/global/disclosures/interbank_offered rates

AHER T TAR AR 2K R TR TR KPR B R AT T8 T 5 P i S AE AT P . 2 KRR § (8 232 5 A0
B, RIS ATV 4E 5 F o 8 sk A T e PSSR A AU 40 T4 8 T o AT sk A T AL — A, T4 — AR AR At A B A )
o A B AL R AR F KT A 3] 8055 A AT T A A AHECE T TEa, A8 T A AR 1500 3R 450 I AT & I 6
T GFERIND A TRGIA) o BAET 7k FABE R AN, TR AR SR R KA, Sk BTV 8 T
PR AR TAAE — A, W 5 — AR TR AU 2 A Ao AEATERR, S0 R 57 2 8] 2 48 X 6040 5 E 4 1O S PEAE4E X ) 0 KA
S TR

PABATEP : LA FRKEBE A BT AIRABAT LS (FAREARKBRALAT) & P KBS LA, XLHTRERGE
AR KB ALAARATIRAR 180, T RSy AR KB 69 AT AT S A3 T (EL AR MR T AR K8 4 b 15 4R AT 30 R HL AT 030 TR 1540

HEEABERBRILEREWE:

F#k3E: JPMorgan Chase Bank N.A Sucursal Buenos Aires & [FTA%3E ¥ 324k 4T(Banco Central de la Republica Argentina B Central Bank of Argentina
, TE#k BCRA) fe 432 B R iE %% % 4 (Comision Nacional de Valores B Argentinian Securities Commission, & # CNV, 243X % A MK ALYC
y AN Integral N°51) ¥ &

# X A) I J.P. Morgan Securities Australia Limited (# #& JPMSAL) (i X #] 23] %55 : ABN 61 003 245 234 / i K #| T2-Gk Ik 5 M F& 4 5
(Australian Financial Services License: 238066))%: i X /] I.4E % Fe 4% # % i 4 (Australian Securities and Investments Commission) ¥ %, & X #] &
5 BT A A7 PR 8] (Australian Securities Exchange, 18 #k ASX Limited)#) 3% %5 # . ASX Clear Pty Limited #)# F & 2 455 H AR
ASX Clear (Futures) Pty Limited 69 7 - 555 4, stAt#hd IPMSAL /28 K A BALEAT B K 4 Z % F (wholesale clients)” (£ LI X 4] & (
2001 42 8] % ) (Corporations Act 2001) % 761G FH X R =), % FTHRBLENTA LR HIIFE, Hi5 19
https://www.jpmm.com/research/disclosures., fEHE KB F KRB LA L2HATEHE (GIC) RFHAAITIAR — Z 5] THAMRREFWN S B A4
FRAET B BR G B AR A AE] , 4eiE A, 25T B AR S AT AT M AIRAZAR P, ST ERA TS A4S (HleEhE R, 5
AR REBATI®, FRERTF) FRERARAE, IPMSAL LA 69 AF AR E IRFAR K@ L KA T 49 BT 0300k 2  BOR AR, % TR
, 479 J.P. Morgan Australia - Research Independence Policy.,

&% : BancoJ.P. Morgan S.A. % B 5% 4 (Comissao de Valores Mobiliarios, f## CVM ) #= & & 347 (Central Bank of Brazil)#9 I &
o R KR M K 5 0800-7700847 / 0800-7700810 (A" EA L4 B ) / ouvidoria.jp.morgan@jpmchase.com.

A& XK. JP.Morgan Securities Canada Inc. 2 M E KX H B, < HE K F B 4 422 (Canadian Investment Regulatory Organization)#r % X #%-
B iE#-Z5 i 4(the Ontario Securities Commission) 5 &, ZwE XK B HTeh 55 % R, A4l J.P.Morgan Securities Canada Inc. 3 X & £ mE
RH Ko

% #): Inversiones J.P. Morgan Limitada 2 — REF A EM R WE e Eh, PE: BRKEIES (FPE) ARXAGLAZTEHIES BEER
F R A IERIZ T EH) L 54

F4# I Banco J.P. Morgan Colombia S.A. %S48 B4Rk M & B (SFC) M4, AAA b - 69 K47V I a9 46 1L I8 24k A2 ) SR AR A9 44T
JE S RIRSAAE R R Z A R IR AR RALTR AR g A6 P I35 N 6984 7 B RARAE AR L B 1E R R ALPT S LA ARk R e RS-
WHERAR TS, £ EIEARKBALRAT #4547 (JPMorgan Chase Bank, N.A., Dubai Branch)% i1 # 4-#% Ik 4 #2 5 (Dubai Financial Services
Authority, 8 #& DFSA) #9354, J/EM¥ik-Z Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551, Dubai,
UAE, A## e £ 8RR KB RATEF 51T 5 K % DFSA W& &4 P2 ey % & P (professional clients) 3, 7 3% *+F- 7 (market counterparties)

BRMZFHR (EEA) : %dE 5 A4, AFFH4d IP. Morgan SE ( 4k JPM SE ) ERH 25 R 54, JPM SE w4& Bl BR #6428k 15 % By () 4k
BaFin)4& A 412 AALH, % BaFin, {&E ¥ #4847 ( Deutsche Bundesbank ) & B ¥ 4R 4T (4 47 ECB)BEA Y%, JPM SE ¥3f iz Tik 2 %48
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, EMHAE A TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany ., iX 3414 SRR 25 K 5 K WA A £ LZFH (AL T+ &k
BRE)VHA (SRR ZFH R H LB FH”), RIEGZMFIDILF 455 1 &P 10 K04 I AL EZFALBRRI EEIERG L
Hol. dERCM 25 R £ L H RFRBAMARIATS, L ARRRBAMA. B A X TR T RZ T FHIRE @R M 25 KX A
+, FERBEABRMNEBFEMMEALHITZFED,

F&, BERKBIEL(EK)HRASE (J.P. Morgan Securities (Asia Pacific) Limited ) ( 2N8] 4k % 5 AAI321 ) % & B 4 ek 2 B B A BIER A
MR FLFBELERANKE, JP. Morgan Broking (Hong Kong) Limited 23] ( 23] £4k% 5 AAB027 ) £ HBIEABRH R FLSBEERL2BF,

£ B JEAR KB 4RA4T A% 547 (JPMorgan Chase Bank, N.A., Hong Kong Branch ) (28] 24k %5 AAL996 ) % & a gk s B B B A Bk 5 B A5
FHUBRERLBE, RREBBERLGATRITAENE] , o EFBXAMAE T2 R ED, WSk R KB IER (R K)A FRAF]
(J.P. Morgan Securities (Asia Pacific) Limited)% /2% J.P. Morgan Broking (Hong Kong) Limited 2 8] £ &5 % .

¥F F£: J.P. Morgan India Private Limited (2 3] 1% 5 #5- 68724), EMHht J.P. Morgan Tower, Off. C.S.T. Road, Kalina,
Santacruz - East, Mumbai, #[% 400098, /3] 7297 EIE 43 5 2 5 4 (Securities and Exchange Board of India, & #% SEBI)7E #t % “4iE 52547 IF
(Research Analyst)”, &% % INH000001873. J.P. Morgan India Private Limited ] &7 SEBI &t 4 £ & B K4 X % FT A FL2 3] (National
Stock Exchange of India Limited)# 5 % 4 % 5 3 #7 A FR2 3] (Bombay Stock Exchange Limited) ( SEBI JE#-5: INZ000239730 ) #4957, vAKIE
% 1k %% 15 #7(“Merchant Banker”) (SEBI i #% - MB/INM000002970). .35 : 91-22-6157 3000, 5 Ji: 91-22-6157 3990, M3k
http://www.jpmipl.com ., % B JEAR K i@4R47 5% % H47(JPMorgan Chase Bank, N.A. - Mumbai Branch) 3% ¥7 & 4% &-4%.47 (the Reserve Bank of India, f
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