J.PMorgan
B B X4

% & (BIDU US & 9888 HK)

Al 20k % £ GPU =; 48 “¥&F" +FK, TAAMR

i

RATLFF “BWHF” PR, RS ERFBRAZE 20275 6 A B AN AT
PE 175 £7040 170 T, 2026 5F 2 FF W45 4% T ZAIXT G AR K 4,
maAEdTAk . % FIL-FHTA ALER) 693 2RNACR B Al = A ahitsh; Al LA
AL B A B4 0 FTHAR . B b B AT IR B Wk S5 K 69 Al b 44 A ah
c AEHATENRRAELSLE—., RiEFEWWGPUEFRELYE, LSpA., ¥
e sh At A B AT R NAR A TR, TRBANGRERZ Al RATH =L
S THEARFARAETRNT £ S FRERGFIAL IRt E K,

o Al &R AR R LI 50% MERILIE 17%, AMEE, RLEHTHHEETE,
2026 4 2 & & GPU = B bb3g & 283%, LATHY 2026 4F 1 38184 184 %,
TESWATEART 100%, WRBHRAEFLG 2025 F 2 FFE&H, XERE
A FR B GPU ZRANBR Y, mATTHGEANEZRALE Fag bk
o ME 2 RONTAR ) B IR B, IR A, TILER MK
&, FRLSAASTERNEZEZR LG KENTKEESAGLLAEL, B
HEMNRFBALAE; BaedZFHEE LA GPU =,

T E EEFRT
2026 48 A 19 8

EFA R

T RIEFFTEE R LN TMT BRI

VEX o

HEH AT I BAR AC
(86 21) 6106 6505
alex.yao@jpmorgan.com

8% %1 $1730523020001
EF ST Ak

(86-21) 6106 6205
daniel.q.chen@jpmorgan.com
984 %1 S1730521040001
EFHIF: X @R

(86 21) 6106 6343
nancy.liu@jpmorgan.com

Aitsh 5 $1730524090001

JERRKABIES (P E ) AR

o R b FA4F TR IRAAK 39% 6998 )G A H P R skt KT, A & A
BT 15%, mR T8 TR 4 % 18%; B H—Ak 1k 5693855 & A
B H15%, HREFEF; AXT4HLEF TR 19%, @R A765 T A % 23%
o BTG —E MM EBRTELABEEATHRE, T2k AILEHRE,
31%MFLEABA) BN Y, mAEELSFEETHRSR Al T EZINS,
X IR B A BARE R, 2 RBE BAVEERATI A %,

o RAMTARBARMGRE AW Al RAETAH LS5 T RBFEM 204 TRAZE 845, FIAT
RBHTHANEIhME (20%) . 2FEFRLEA LALAART, #id 34
ALANE T ZERILAR; 2026 5 EXFEEZE MY 140 LAANR T,
2026 F 2 FEF WAL E 8,700 T E AL A, BEMBA TN AL, 12
BT E % B e MAREZERA, MAEBRTA, KRN AL RS-0 4E
{EM 5 A 894 ADS 168 £ 525 114 £4, WA B #TE P AL sk b,
dn 2026 5 3 FE Al =LA iR AT T0LAAR T X GPU &3 /& T
100%, AT TREE A FAARATGR T Z 4, KRBT —FrE SUHR T 48 55

W EATA PG E A
R EIFE S B AR
WAL LR B A
A8 B R (BF£n) %F B # Lz} # BEAH z) AREBH
5 BIDU US 24870 %7, 90.87 wH kT 17500 274 06 4 205.00 264 12 A
THEER -SW 9888 HK 25107 #4 8995  wex kAL 170.00 27206 4 200.00 262 12 A

FAt kIR 28] 4%, Bloomberg Finance L.P., BARX@4 ., FrA MM H 2 2026 48 A 19 A, T BIDU US [2026 4 8 A1 18 H]

AMBERARELHE, AHELEAIIFHEE, LF IT,




A
(86 21) 6106 6505

b B EER
2026 48 A 198

JPMorgan

alex.yao@jpmorgan.com /? ‘fﬁ i i@'
A1 g ER A

FRETFRANG 2026E 2027E

BHRKE EBHRXE BHRKE BRXE
TR - - % WH—H % - R - % WG — %
BHL PR AEE 3 W £ AR RBRES b T £

RO 131,982 126,853 -4% 128,954 -2% 155,296 147,068 -5% 137,682 7%

TR 107,232 102,705 -4% 130,082 122,812 -6%

EHE 25,358 24,735 2% 25,214 24,256 -4%

Ak B S [H] o (608) (587) 0% - - 0%
240 52,425 50,010 -5% 56,722  -12% 69,953 66,365 -5% 62,008 7%
& A I8 (GAAP) 10,656 9,212 -14% N/A 19,736 18,116 -8% N/A
B A)iE(3E GAAP) 15,513 13,307 -14% N/A 26,275 24,363 7% N/A

TR 15,370 13,416 -13% N/A 26,073 24,242 7% N/A

ZFE 138 (112) -182% N/A 203 121 -40% N/A
FLHT A 18 (GAAP) 15,724 13,090 -17% 14938  -12% 27,647 24,650 -11% 18,992 30%
#-#) 8 (GAAP) 12,828 10,481 -18% 12,688  -17% 22,132 19,702 -11% 15,707 25%
#4383 GAAP) 17,957 14,343 -20% 15,639 -8% 28,672 25,949 -9% 18,602 39%
43 ADS Z.#)(GAAP)

R (L) 37.13 3041 -18% 3818  -20% 64.06 57.21 -11% 50.81 13%
4 ADS Z#(E GAAP)
FiA 5 (1) 51.97 4161 -20% 45.05 -8% 82.98 75.35 9% 56.25 34%
F) i 54 (%)
EXES 39.7% 39.4% -0.3% 44% 45.0% 45.1% 0.1% 45%
# A8 % (GAAP) 8.1% 7.3% -0.8% N/A 12.7% 12.3% -0.4% N/A
F A F(4E GAAP) 11.8% 10.5% -1.3% N/A 16.9% 16.6% -0.4% N/A
H-#) 1 % (GAAP) 9.7% 8.3% -1.5% 10% 14.3% 13.4% -0.9% 11%
Ak GAMP) 13.6% 11.3% -2.3% 12% 18.5% 17.6% -0.8% 14%
PR FEAR KB4 H . Bloomberg Finance LP. ( # % 2026 48 A 19 8 )
% 2: 5 & SOTP 154k
B Skt
¥R EEAE ZEMEET
BAEL AEAE I A AR 4 P45 % ik &% 1A

Al Z 3 Bt (B R A RN ) S MAEPRON 2026 ST Al Z SRR 6.0x 100% 35% 21437
A 4 A A DEON 2026 4T A RN 35.0x 67% 50% 24% 14,311
Al B A S 2026 448 Al B2 R A3 8.0x 100% 1% 507
Al R A 345 R 4 FRE 2026 FFUH Al B4R SR E 8.0x 100% 5% 3,128
Bk 4 TRFE 2026 FIAMAE G & LS 3.0x 100% 9% 5,272
BEY 45% 1% 535
#Haz 7% 3% 1,871
e 23% 13,830
BNE(E T ER) 60,892
F ARG ADSHE(E TR 346
HRAME(ET) 176

KRR FEARKBAESE . Bloomberg Finance LP. ( #.% 2026 %8 A 19 8 )



s
(86 21) 6106 6505
alex.yao@jpmorgan.com

L

BIDU,BIDU US

EH (202648 A 18 B ) : 90.87 £
BARH (2027 56 A) : 175.00 £7©
Z#7 (2026412 A ) : 205.00 £

¥ B

b HESHR EEAEH TMT SRS
EX 3

HEHAT T Bk AC

(86 21) 6106 6505

alex.yao@jpmorgan.com

#i% % $1730523020001
BEARKEIER (VB ) A RS

FZ2EE (MF12AHER)

P H ELR
202648 A 19 B

JPMorgan

A R A &
i
Al A% ZGPUE; 48 %K 4, THRAABAFN
BAVEFF HEH” RR, (2HNE ERHE 20274 6 A AN THEE 175

%mom%#z?ﬁkmE%T&Mﬁﬁﬁﬁaﬁﬁﬁ,%#h&oﬁim%
Bl Al BR3h o938 3AER R B Al =& 283856, Al B A F Al B A B4 6Tk
Moy, BRENZICRAEAEDTIR LY KeG Al b4 A L ah, NAERHEE
REEME—. Py 56 GPU =f Y, XS p ., ¥ Mesftts
HRs R NERN AR, TRBARNGREZ Al REGH form LSHEATH
ABABL A ERAT £ % FAERAAL R EIE K,

BERE., HEALE R
BB (5H A4 175.00 % %)
BREE

I HHT SRR HARANRBSE Y TP 5 GPUEALLY, L

iz} # A
PRGNS - 5197 4161 -19.9%
26E (1)
PG ARk S - 8298 7535 -9.2%
27E (%)
EEFN (MF12A04% %)
AEGEHERKE (L)
2025A 2026E 2027E
Q1 18.74 12.54A 16.65
Q2 14.05 747A 19.16
Q3 11.12 9.51 19.47
Q4 11.33 12.08 20.06
FY 55.29 41.61 75.35
R 2
EAL. 2] LR ERT NS 2T )
FLEF (F4r) [Z00:] 14 3% 5%
firfi 15 27 10 21 19
%3 73 80 73 14 18
HE 82 16 77 23 86
Jina 80 64 60 69 54
&k hhe 74 71 58 92 76

ESGH AL 4

(%]

16 89 26 -

FA R R o B IR AR KB ALRTY
FoFIA s S AT AT B AP 4 HHE Y A A B S
KA K B4 F

SRR F Aot it kb s e AR A TR, RAT6 B AR R R B AR
B AR LSRR R AR B R ERIA T £ S TR Mgtk ey F A,
1E4E
HNM BN EAT THF o EmEEME, 58I
o Fm EAEA
BHEAL A AR R A% A
Al = X # 3% 4 _ o 0
BN ) 4 L A DRON 6x 2026E Al Z A abikAelN 100% 21,437
9 Ak O Ak 67% (50%%
R 4 L A DRON 35x 2026E AN FERAS ) 14,311
Al 52 R E 8x 2026E Al 52 A # i 100% 507
Al R A B4R 4 T2 F 8x 2026E Al & 44 Ik -+ 14 100% 3,128
gk % WA R 3x 2026E 1% 4o 44 & b 44 100% 5,272
EHT 45% 535
HA 7% 1,871
AL 13,830
BE(E T E ) 60,892
%A )G 0 ADS 346
@A)
HFRMME(ER) 176
PR R . FEAR KB4 H . Bloomberg Finance LP. ( #c3%# % 2026 48 A 19 0 )
Do B AR 69 R
HKAVRE A B AR EIEN TAARGEEE: 1) 9T 52ERERAREEH
B, BEACT FLEWKRTHRA; 2) PEAFHERTHEFRRAALL;
3) YEAE TG ERIAMA, A LATEAN 83 TR 5T TR

BB N E 5% T,



s
(86 21) 6106 6505
alex.yao@jpmorgan.com

B EFBR
2026 48 A 19 °

B £ I

200

150

£

100 H\“J‘\]

50

254101 26501 A 26604 A 26407 A
— BIDU B (£7T) CCMP (EE £ 8)

£ RiES 1A 3INA 124A
3t 304% 15.3% 34.0% 0.8%
At -43.5% -18.3% -34.8% -20.7%

NCIE &2
CEITEEH (FF) 274
52 AR E (£4) 165.30-84.82
EWE (BFET) 24,870
i 1.00
B oy i A8 N He A .
EAMABHRRE (FF) 2.34
EAABHARTA (GHEL) 272.2
P (90 X ) 55
cE NASDAQ COMPOSITE
B ENHFH|E S 32/5/1

2R (HF12AHER)

¥li: BAA, HREEEE: T
# 4-FR ]
N
PG B BB AT A) A
PG 09 B AL 18 W4 AT A
PG 4 A)
PG B A RO SR
B — BRI AIK B
2B EHNAR
nE B mIALAIR
FARCE T 6.3 3
PN £
B BLRT A i
BB 3G K
B AT VE WAl AT A i R
BB 8 B Al T A) R 3 K R
S ANEES
PG RO R K R
W51 %
PG 89 R AL
(RN & X -Ed
e
B 41 B AL 18 e BT A A
) &
1E1A
NGB MIARI AR
g
A RN
A b fEAE 2
PEEE TR E

FY25A  FY26E FY27E FY28E

129,079 126,853 147,068 179,630
(2.218) 13204 24363 34,078
12,220 27,158 40982 51,143
18941 14,343 25949 34410
5529 4161 7535  99.92
5198 4542  67.35  83.04
(3013) 27,066 41979 66924
(20,194) 4199 18,849 46,298

(30%)  (1.7%) 159%  22.1%
(17%)  104% 16.6%  19.0%
(108.5%) (695.3%) 84.5%  39.9%
95%  214% 27.9% 285%
(700%) 1222% 50.9%  24.8%
147%  113% 176%  19.2%
(284%) (24.7%) 81.1%  32.6%

122%  16.0% 159% 16.2%
NM NM NM NM
0.1 0.1 0.0 NM
33 1.1 0.2 NM

6.6% 48%  83% 10.3%

(9.6%) 20%  89% 21.9%
1.6 1.6 1.2 0.7

171 73 43 24
11 147 81 61

JPMorgan

A R A 8

BABREREEHS

By B PR, BAGTENRBALEP THREY ZM
GPU =@, Lo m A, ¥ Mty &t B
AL A R, A6 B AR R et Al R A B4 o=k

St EA R AR F RN T % TR Mo 50
4

2o

BAVERE 2027 5 6 A9 BARN A 175 £, A T4 %
BAEA, d 5 MR RO

BRI B F
L
H X
2L
KA
HAb
B3 6AAAAEMN 1FAEER
Wi. MSCI M R4H A 0.41 0.41
WE: PEAR 0.53 0.48
A
Hr B RP AR AT A R -0.33 —0.41
% 22 R CPI(F) Ho) 45 3¢ 0.34 0.22
10404 % 5 8 il 8 3540 0.26 0.20
FALRAE
HF —0.47 —0.24
HAE —0.28 -0.11
M1 0.14 0.07

FA R R RN A LIRS B IR B AR KB AR T 39 Kok BTN P i B A b 69 8095639 TR B 2 5] 43% . Bloomberg Finance LP. A= AR Xl 46 5. 2. /1 LM THE TR T AR

A



WA b B EHRL
(86 21) 6106 6505 2026 4 8 A 19 8 J.P Morgan
alex.yao@jpmorgan.com /? 'f& k ﬁ

B E MR

MEA ... _.FY24A FY25A FY26E FY27E ReAREA ] FY24A _ FY25A __FY26E_ FY27E
BN 133,125 129,079 126,853 147,068 £ FEHAAR 21,234 (3,013) 27,066 41,979
2SR A (66,102) (72,436) (76,843) (80,703) F ArE Al 14628 14438 13954 16,619
EX - 67,023 56,643 50,010 66,365 b BEFALEY (27,468) (25,847) 3405 5699
BERA ., — AR R AE R R (22,193) (24,662) (20,232) (25,346)
PG BB R T A E 40,682 12,220 27,158 40,982 R FESHAAR (8,555) (25,136)  (19,028) (19,119)
BV Fa A (14,628) (14,438) (13,954) (16,619) HP FALH (8,134) (12,073)  (19,028) (19,119)
PR W EHTA R 26,054 (2,218) 13,204 24,363 S ERAN T 6.1% 9.4% 15.0%  13.0%
A 8 5138 5818 4,568 4,767
FEIG WAL A B 33,406 10,321 17,082 30,896 I ESHHARK (13,759) 17,142 0 0
PrAFAL (4,447)  (1,259) (2727) (4,906) H. AL 0 0 0 0
D3 E (415) 132 119 (42) F KATREA (2 W 3K 0 0 0 0
ARG W4 H 27,002 18,941 14,343 25,949 o AT 6 BB A (1 ) 415 14,899 0 0
IR A ROK R 6793 1631 3041 5721 HATAEH (399)  (226) 10,187 22,860
WG GRS 7720 5529 4161 7535
ARG AF B AR 8,646 (20,194) 4,199 18,849
B & - - - - Vol 2 2S (59.2%) (333.6%) (120.8%) 348.9%
Bl AT E - - - -
FATAE SR A 3 350 343 345 344
FEAGA . FYMA_FY25A FY26E FY2IE MACERNH ] FY24A _ FY25A___FY26E_FY2E
R BILFN 24832 24606 34,793 57,653 EA|iHE 503%  43.9% 394%  45.1%
JE Kk 10,104 12,972 9706 16,586 EALATIE AN AT A F 30.6% 9.5% 214%  27.9%
B - - - - BBLETA I % 196%  (1.7%) 104%  16.6%
R Rk 133913 114,392 114,392 114,392 #-F9E % 203%  14.7% 13%  17.6%
Vb g 168,849 151,970 158,891 188,631
R T B kA& 30,102 26,281 31,355 33855 4/ EIRE 9.9% 6.6% 48%  83%
P by 140,256 168,780 169,673 169,673 I/ EiRFE 6.5% 4.3% 31%  54%
SRR A 88,573 102,126 102,126 102,126 C.31A#FA=IRE 70%  (0.6%) 31%  54%
iS va 427,780 449,157 462,045 494,285 4N %A, —ALEEE A AE AR A 167%  19.1% 159%  17.2%
e RTE N 0.1 0.1 0.1 0.0
IR 10,669 7,626 7,626 7,626 g B AL R M sl AT A i 05 33 1.1 02
JE AR 41443 38,891 52,646 43,489
FHka A G AR 28,841 39811 26195 47931 AHBMA/FE (£) 03 03 03 03
wsh 5 80,953 86,328 86,467 99,046 I F/FIE (4F) 15 15 15 15
¥ Mk 4 36,347 57,733 57,733 57,733 A& BAEAEK NM NM NM NM
Fore K A 26868 15370 15370 15370 ZEALH 695.7% 3570.4% 40322.7% 530.4%
XAk 144,168 159,431 159,570 172,149 #L% 133%  122% 16.0%  15.9%
M AL 283612 289,726 302475 322,136 MARLIEEK (11%)  (30%)  (1.7%) 15.9%
D HME FRAE - - - - BBLAT B R AT A I g K (56%) (70.0%)  122.2%  50.9%
EARBIEERE 427,780 449,157 462,045 494,285 MUK &R K (4.8%) (284%)  (247%) 81.1%
-3 Tagi 81322 85018 890.53 94884 e FY24A  FY25A  FY26E_ FY27E
Vol 23 87%  45%  47%  65% WAFE (&) 79 11.1 147 8.1
wAEE (F) 08 07 07 06
A g (A 22184 40,753 30566 7,706 4MifAAEE 47 171 73 43
B E - - - -

TR 28 dRE S AR KB4 5T
E: i BAAL (HREERIN) o MERH 124,



s
(86 21) 6106 6505
alex.yao@jpmorgan.com

L

9888.HK,9888 HK

BEH (2026458 A 198 ) : 89.95% 7T
BARH (2027 56 A) : 170.00 %5t
Z#7 (20264 12 A ) : 200.00 #

¥ B

b HESHR EEAEH TMT SRS
EX 3

HEHAT T Bk AC

(86 21) 6106 6505

alex.yao@jpmorgan.com

#i% % $1730523020001
BEARKEIER (VB ) A RS

FZ2EE (MF12AHER)

lz| # A
PRGNS - 5197 4161 -19.9%
26E (1)
PG ARk S - 8298 7535 -9.2%
27E (%)

Eama (ME12A0% %)
REEHERIKE (1)

B EFBR
2026 48 A 19 °

JPMorgan

A % % &

| E&EH - SW

Al LA 2GPUE; 44 “¥E” 4, THABR&HN

EAVER HWH RE, 12BN BIREE 2027 % 6 AW B AR TAZE 170
B, 2026 F 2 FE VLGRS T BAV G EGR T EZH, mkdrak, % FELF
Bl Al BR3h o938 3AER R B Al =& 283856, Al B A F Al B A B4 6Tk
Moy, BERAMNGBIRBEADTIR LY Ke) Al k5 AL ah, ARG HE
REEME—. Py 56 GPU =f Y, XS p ., ¥ Mesftts
HARAEAGNAEN A, THEBARNGREAE Al REGH = LS5 T B
ABABL A ERAT £ % FAERAAL R EIE K,

BEEE., HEERE

BESEH - SW (54 A4 #: 170.0047%)

BFEE

HFF WH PR, HAGTENRBESLE Y THiEY 56 GPU =24, L
SR, F AR I R AR A TR, A6 B AR Rk B AL R
A Fhifem LS WA R RAARR I ZRNT 5T ARt 204,
1E1a

HEMBE2027F 6 ABIFM 1T0BLETER AN 175 20 (A TFok
Ik ) 1Fd, RA 1R ADS T S R-Ed@ gk ad e b e 7.77 69 £ U LH

2025A 2026E 2027E
Q1 18.74 12.54A 16.65
Q2 14.05 74TA 19.16
Q3 11.12 9.51 19.47
Q4 11.33 12.08 20.06
FY 55.29 41.61 75.35
RAsHea
Ea 23 RS IR CAES T TS 3]
FLEF (F4r) [Z00:] 14 3% 5%
i 12 22 8 12 11
S 72 85 76 16 10
#HE 73 21 66 3 7
i 80 69 68 91 75
ik 3 b 72 68 56 91 31
ESG#ALif 22 16 89 26 -

FoAb kR R 0 S8R @ AR K 8 A3 T
FoFIA s S AT AT B AP 4 HHE Y A A B S
KA K B4 F

JUIL &
o-EmEAEA
BHEL A8 R AEAEAER F B % 1548
A = £ & & % _ .

B ) S EPON 6x 2026E Al = A Bhi% SEMN 100% 21,437

67% ( 50%#5

A S A AN 36X 2026 LTSN i) 14,311
Al 5 A LS 8x 2026E Al 5 JA 4114 100% 507
Al B2 B4 R 4 e 8x 2026E Al &4k IR 4-F1 i 100% 3,128
TR WAE  3x 2026 AF LIy & A £H)E 100% 5272
EHE 45% 535
Az 7% 1,871
A 13,830
BWE(T 7 E ) 60,892
TG o ADS 346
HEETH)
FHMME(ER) 175
FH R FEARKIBAE L. Bloomberg Finance LP. ( 334, % 2026 %8 A 19 8 )
PR 5 B AR e

BAVIFEA B ARN @G0 FAT R 3E: 1) T 4 25 RAKRALEEHFH
B, BEEST HLEHBRETRM; 2) FEADE R TG ELFRAMEA;
3) PEE TG E RIS, B LATHEAH 636 FRESE AT T
BB T RN B R TR



B B EEAL J.P MOI‘g an

(86 21) 6106 6505 2026 -8 A 19 8 & 28 b .7
alex.yao@jpmorgan.com F /‘i fﬁ ﬁ ﬁ
AR B BB S
200 : 6 yor s > 3 . EIES.
Yk “WET PR, BATENRALE T THky 26
. GPU AR, X p B, ¥ MewfEad k3t p
50
B ML A TR, BATHG B ARN Ak E Al R A T4 fr= b
100 S EAA R R HERNT £ % ﬁﬁﬁlﬁ#"ﬁ%%;%iﬂ
W {f-‘\o
50
254107 26401 A 26404 1 26407 A HAVBE 2027 F 6 A9 BARM 170 ATk T £ K B AF0
— 9888.HK BAh (B) HSI (£ 5 4) 175 270 (A ToaEmEx) 48, RA 1K ADSFT
E TS 14 A 3AA 124A 8 IR LA A W Ao 7.77 0 £ U LBTILE,
Y33 -31.6% -15.5% -34.2% 2.3%
Jast -31.1% -19.3% -33.0% 0.9% RA A IIES B £
NCIE &2 W
CEATRER (FF) 2,189 X
52 AR X Ja) (L) 161.20-84.55 .
BT (FFEL) 25,107 A
b4 7.84 WA
B A 38 % pb ) 94.4%
ZAABHARE (BF) 1134 HAe
EARBHARIF (BTERL 165.4
i/iflfl'}i (90 /::\);%J ( ) 50 BF 6 AAR¥E 1548% 0%
¥k HsI Wi . MSCI M R4 B A& 0.54 0.53
B EANEAE 32021 WE: PEAR 0.65 0.58
TERAE (MF12A44 %) .
¥4, BEA, HRHEERE: 4 FY25A  FY26E  FY27E  FY28E TR RARATA) R ~0.35 ~0.39
M%ﬁf‘ﬂl 104247 3 1) 18 ol 25 4 35 4 0.37 0.27
NN 129,079 126,853 147,068 179,630 22 Ak CPI(F He) 35 £ 138 095
PG 0 LA (2218) 13204 24363 34,078 e mﬁ- THRCPIE A 0
PG B BALIT B A BT 12,220 27,158 40,982 51,143 -
PG 4 4R 18941 14,343 25949 34,410 o —0.46 —0.22
PG B A RO SR 55.29 4161 7535  99.92 HLAE -0.31 -0.15
B — IR S 6.50 587 748 868 1A 022 0.11
ZEEHALR (3,013) 27,066 41979 66,924
2 E] B mILAR (20,194) 4,199 18,849 46,298
FlEEFH R E
NSNS (3.0%)  (1.7%) 159%  22.1%
BT A A (1.7%)  104% 16.6%  19.0%
BALRT AR K & (108.5%) (695.3%) 84.5%  39.9%
BB e AH AT A i 95%  214% 27.9%  28.5%
B AT 8 Re4H AT A 3 K & (70.0%) 122.2% 50.9%  24.8%
AR % 147%  11.3% 176% 19.2%
A 0 A B K & (284%) (24.7%) 81.1%  32.6%
W4 pb
PG o A RPLFR 122%  16.0% 159% 16.2%
RS § Xo3d NM NM NM NM
Bk S A 0.1 0.1 0.0 NM
A -1 B B e AT A 33 1.1 02 NM
BRI 66%  48%  83% 10.3%
1E1A
A B ILA ISR (76.2%)  15.8% 70.8% 173.8%
M - - - -
S A A IEON 18 1.7 1.3 08
S A A4 R 18.9 8.1 48 2.9
VAR S=Y i P 1.4 1.9 1.0 08

FA R R B R ILIES B 53Rk A EAR KB AR T 9 Rk B P PP i B & b 69 43539 )R & 22 3] 43 . Bloomberg Finance LP.fn BEAR Kl /&5, E: M LN TR TR
A



WA b B EHRL
(86 21) 6106 6505 2026 4 8 A 19 8 J.P Morgan
alex.yao@jpmorgan.com /? 'f& k ﬁ

TELERA -SW: M5 K IE4 0

MEA ... _.FY24A FY25A FY26E FY27E ReAREA ] FY24A _ FY25A __FY26E_ FY27E
BN 133,125 129,079 126,853 147,068 £ FEHAAR 21,234 (3,013) 27,066 41,979
2SR A (66,102) (72,436) (76,843) (80,703) F ArE Al 14628 14438 13954 16,619
EX - 67,023 56,643 50,010 66,365 b BEFALEY (27,468) (25,847) 3405 5699
BERA ., — AR R AE R R (22,193) (24,662) (20,232) (25,346)
PG BB R T A E 40,682 12,220 27,158 40,982 R FESHAAR (8,555) (25,136)  (19,028) (19,119)
BV Fa A (14,628) (14,438) (13,954) (16,619) HP FALH (8,134) (12,073)  (19,028) (19,119)
PR W EHTA R 26,054 (2,218) 13,204 24,363 S ERAN T 6.1% 9.4% 15.0%  13.0%
A 8 5138 5818 4,568 4,767
FEIG WAL A B 33,406 10,321 17,082 30,896 I ESHHARK (13,759) 17,142 0 0
PrAFAL (4,447)  (1,259) (2727) (4,906) H. AL 0 0 0 0
D3 E (415) 132 119 (42) F KATREA (2 W 3K 0 0 0 0
ARG W4 H 27,002 18,941 14,343 25,949 o AT 6 BB A (1 ) 415 14,899 0 0
IR A ROK R 6793 1631 3041 5721 HATAEH (399)  (226) 10,187 22,860
WG GRS 7720 5529 4161 7535
ARG AF B AR 8,646 (20,194) 4,199 18,849
B & - - - - Vol 2 2S (59.2%) (333.6%) (120.8%) 348.9%
Bl AT E - - - -
FATAE SR A 3 350 343 345 344
FEAGA . FYMA_FY25A FY26E FY2IE MACERNH ] FY24A _ FY25A___FY26E_FY2E
R BILFN 24832 24606 34,793 57,653 EA|iHE 503%  43.9% 394%  45.1%
JE Kk 10,104 12,972 9706 16,586 EALATIE AN AT A F 30.6% 9.5% 214%  27.9%
B - - - - BBLETA I % 196%  (1.7%) 104%  16.6%
R Rk 133913 114,392 114,392 114,392 #-F9E % 203%  14.7% 13%  17.6%
Vb g 168,849 151,970 158,891 188,631
R T B kA& 30,102 26,281 31,355 33855 4/ EIRE 9.9% 6.6% 48%  83%
P by 140,256 168,780 169,673 169,673 I/ EiRFE 6.5% 4.3% 31%  54%
SRR A 88,573 102,126 102,126 102,126 C.31A#FA=IRE 70%  (0.6%) 31%  54%
iS va 427,780 449,157 462,045 494,285 4N %A, —ALEEE A AE AR A 167%  19.1% 159%  17.2%
e RTE N 0.1 0.1 0.1 0.0
IR 10,669 7,626 7,626 7,626 g B AL R M sl AT A i 05 33 1.1 02
JE AR 41443 38,891 52,646 43,489
FHka A G AR 28,841 39811 26195 47931 AHBMA/FE (£) 03 03 03 03
wsh 5 80,953 86,328 86,467 99,046 I F/FIE (4F) 15 15 15 15
¥ Mk 4 36,347 57,733 57,733 57,733 A& BAEAEK NM NM NM NM
Fore K A 26868 15370 15370 15370 ZEALH 695.7% 3570.4% 40322.7% 530.4%
XAk 144,168 159,431 159,570 172,149 #L% 133%  122% 16.0%  15.9%
M AL 283612 289,726 302475 322,136 MARLIEEK (11%)  (30%)  (1.7%) 15.9%
D HME FRAE - - - - BBLAT B R AT A I g K (56%) (70.0%)  122.2%  50.9%
EARBIEERE 427,780 449,157 462,045 494,285 MUK &R K (4.8%) (284%)  (247%) 81.1%
-3 Tagi 81322 85018 890.53 94884 e FY24A  FY25A  FY26E_ FY27E
Vol 23 87%  45%  47%  65% WAFE (&) 1.0 14 19 1.0
wAEE (F) 0.1 0.1 0.1 0.1
A g (A 22184 40,753 30566 7,706 4MifAAEE 52 18.9 8.1 48
B E - - - -

TR 28 dRE S AR KB4 5T
E: i BAAL (HREERIN) o MERH 124,
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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 . FEAKAIEHSRARASI (JP. Morgan Securities LLC ) £ & B K A0 % FARGGIEH 09T 7 .

o WMTFRA/AHURBF: BRKBAGTHE, BEER-SWRMLEANERLARS T E, §EER - SW RA0X L h48 %49
ARk TR GG T Fe/ RORS EARAE T

o BT HASIRRLEF (FH) : BARKEIES(E K)A FRA 5 F2/3 J.P. Morgan Broking (Hong Kong) Limited & /2% & 2> 3]
B, BEED - SW A8 K TR HEF R/ R A IZ TS A AR T G AGER AT B R RS AR, RS
FERBEAIHIETRRE S,

o UHZHARAKIL (1%IAL) : FRKBEA T EANMA T E, §EER - SW A K FARE B 1% A L0
e BPF. THEKANA, RATE RAAAGREBRXBOEF: BE, BEER -SWRAEX E4K,

o K /B ABAT, IEHAE: THEKRANAE, RETH RAAANGTRZERKBOE P, F5ERKBRG IR TAIT
L EFAARIRS: BE, BEER - SW AKX ER,

o Ep/kiESMA: T HEKAME, RETX RAAAGRERXEGE P, F2ERKBRGGIFIESFLRS: BE
,BHEER - SW RA8K TR,

o BAEMBTBATRESMB: ERXAETHERREANAA NEASRATREGZ T RATRS KR T REFTE, 9 LR -SW
FAA K FAR FAT IR

o LB IR TARATIRS BB . AR KA AT X R2AAAGHBGE, BEEA - SW 0Kk R BRIZ FTAATIRSZ 504y
JE e RS-, FFIRATAR LR

o Mgk BMKRETHREATE, THELER - SW A0k EHRITZATHFAER 09k

N EWE: BRRKEELEFTTRE LA EITEEZGNS TR LS, Bk, #85H RIEEAS) TRARL TR Y WARE
BB A B PR, BRZEERBRENAE LR T T —ARAE, TE2WE, OENERBE L LG ANEEME (
wiE R ), TARLMERRE, XTERKEARRELZGHANINRLELEREEZNG, TiFHE
https://jpmsc.portal.jpmorgan.com/research/disclosures, 2 % 1-800-477-0406, = & #fiF £
research.disclosure.inquiries@jpmorgan.com % 4 ,
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& /4 (BIDU, BIDU US) B E] BB R (EL)  BAH (ER)

2023-08-25 323 134.01 200

[ 13024 [Peooki] [HH 1zt [##205%4  2023-10-19 33 114.71 185

|3I'M=145£:it‘.| |‘?’*l§- lm*_:t| “H:t 110!|e_7't.| |ﬁ#m*_;‘tl.‘ 2023-11-22 yoi 113.42 215

175 [## ooz [## 24| [#w o2 [ osx 2024-04-08 rpy 10649 175

2024-08-26 3z 85.70 145

150 2024-10-21 33 94.39 130

Bt (%) 2024-11-28 pr  84.82 87

125 | | 2025-02-19 ¢ p  90.16 100

2025-05-28 wp  83.92 90

o ' m | 2025-07-17 wpx  86.32 85

75 2025-10-21 dr.px 122.12 110

2025-11-23 g3 110.95 188

D0A EOUA 248058 24F09A BH0IA 25058 258090 26F01A 26505 2026-01-21 3¢ 150.02 200

2026-05-19 }p  137.71 230

4R Bloomberg Finance L P AR A 0, NEATH 08 CARIETE 345 4 BUIE & 1F 98 2026-07-17 33 11282 205

A 20074108028 0 FRARMMEL—AL S 8 F i ad

T LA — SW (9888 HK, 9888 HK) ME i A R A A (BR)  BARH (BR)

225 2023-08-25 g4 134.40 195

[ 21081 [ 125 2 [Feoon]| [ 1s582] [ 2008 7 2023-10-19 34 113.70 180

2000 (s 1808 % [t 10082 | [+ 0081 [#its#]  [w#assa]  2023-11-22 my 10740 210

| 2024-04-08 3z 105.10 170

175 (s 1958 [ 17082 [ 85 [Pressn] | [as108a] 20040826 315 8220 140

150 2024-10-21 yp3  93.30 125

R (B 7) 2024-11-28 wpr 8235 85

125 2025-02-19 g 90.20 100

- . [ 2025-05-28 bt 81.85 90

m 2025-07-17 ¢} 88.55 85

75 2025-10-21 . 117.10 105

2025-11-23 y3  107.30 185

55311‘—09}1 245018 2450050 245098 255F01 A 250580 255F09R 265F01H 2605 A 2026-01-21 g3 148.80 195

2026-05-19 3p3%  134.70 225

FAH R Bloomberg Finance PR BEAL A il . WA 403 2R I 1E 245 4 e LA th ) 5 2026-07-17 34 110.30 200

A 2021005 ANE . FIHRAREE-ALE T T

BERZFRTERRENXBRZAFEMAEL; BANGIWITTRATT BEAFRAEES, LTREARTEANEEZN,
BARKBIRARLREAS T OW =344, N= P&, UW=i, NR=FFH

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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BIRBLZCE. B TZEE (9988.HK), M Z & & (BABA), T 242 & (0241.HK), i4 %% KX (ATHM), A %2 K - H (2518.HK),
B JE4ER - SW (9888.HK), & E (BIDU), X £ 4% (1060.HK), DiDi Global Inc. (DIDIY), % %&- H (9618 .HK), % & (JD), &L=
(KC), 4\ = - H (3896.HK), i# 3% # 5 - H (2598.HK), 4% /& (1896.HK), £ H (3690.HK), ¥+ % % (PDD), -F%4F & 4 (1833.HK),
W32 B (0700.HK), 55 & (TME), i5#5 & - H (1698.HK), 4% 42 (TCOM), 4442 - H (9961.HK), " #4 (VIPS), iz 447 -
ADR (WRD), #1238 (WB), #1% - H (9898.HK)

BARAKBREFAZIRESH, B E 2026507 A 04 B

¥#H i B

(EN) (#HA) (=)
JEAR KB AN Z AR B 53% 36% 12%
FRARAT R ** 83% 80% 73%
FEAR KBRS A PRI 8 IPMS)R B FF R E A 51% 37% 12%
F RARAT R ¥+ 95% 92% 87%

*EERE, WTWAEINGRE, &F 5 R—Z%5 T 100%.

LN CHAT, “EZEERA A Y AT K 12 A% BAR KGR R 0 FOTRATIR S0 2 A E) 69 bk

HMGIEHEIFBARY T £ B4 % B (FINRA) #FE 5 A AR £ 404 TR 69“E N IR, “P W IREAR S TRBA IR, BB IFE
AL Tk BIRE, AFERIFLOREROAE LR R LT, REBREREWARFER,

R ZAEE AR 5T RS KA B ARNAEATE 4B E Ao RS, 3535 9 https://jpmsc.portal.jpmorgan.com, 55 5z #7 69 &+
S M RARE, BERIRE ) ZEDATIT R B BEARL KB EMARE , A PR £ research.disclosure.inquiries@;jpmorgan.com
Eif), ARG ARG T RAZE, FHARANS RS T oy M 544 EFe 5] £ 48 % (Company Tearsheets ) , TAHEAN
& P 3he9 3] W@ T 2K https://jpmsc.portal. jpmorgan.com., AR 7| T e A 69 T2 AMEE

P 2 3 FEN: 5T 4 https:/jpmsc.portal jpmorgan.com M 35 & Fit & 12 A~ A LA 649 BEAR KB I TN, BETAEZ ML
Bt s T LRewRRT AFTHEL,

OMIFHM: A THEAREWIESAOHITEKFOFMNATEMNE L, QEAROREEHL, BEF M. TR TN
8] HAOBN

X BSMITEM: RIS ABY, AIEH R haddk £ B 5705 2B KB IER A FRT4E2 3] (J.P. Morgan Securities LLC
) A EE BN RN, THRIEAREEZR LSS E (FINRA) AL Z EZMAIELIMIT, TRRZERKBIELT
FRANE g R BEA, BTHRARZ EBA2RLE TR F 2241 535 2242 ZH T TRE, Bp & T o700 548 50 8] 6@t . AT
BB ABAEF AT IR P A 6 3y A S0 AR K PR

FAe g
JEARR B4 ) B A SR 8 T 2 3] o TR 2 3] 6 3 ARAT Ak S o0 AR KR e A T ) TR Ak S

3% B MIFID #LE T FICC A5 = S L MR 28 %, A X BALKBIAT FICC B 7= Ju fi 54K & 285 S w9 WA B % FICC
HRERERNGIE, EEEPF BAEZILN R . UKMIFID Research Unbundling exemption.,

FRAEAR & AR A AL, PP RAEL K P 0B AR T AL B A6 % P A 35 J.P Morgan Markets LRl BF354% .  5F R A PTH G9AF 5 A ARk
FHH;K . BEE TR LGESIRBLE Z 5 AEREGT . AXRE—RHERBUATTMA, FHEEGHERELKR,

AMBLPHARTE, F& &8 RN, SARKPEAR, FEFIAEKE (FE) | §FRE (FE) | BITHFITEE (FE) .
BRRBAATLARITTRARNBZESFALINER, BH, EERIAD X 5] % T4 K BUTHLK FAERIAT 8 225 K e dkh K ad

FATARIES (“ZHHRIER") AL . RIS P o AT N 539 RAFA R XA A 3R . 24 | 183k R 7 X ARk
R BRSO TRE G, B EMERT R RS ER THA G EES SIS,
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AR RAE F R WEATRF = S E T AL B P T BERFEGHra, AXMET T (AFLFTRAKRT) 6948

(W EEN, F AN https://www.jpmorgan.com/disclosures/cryptoasset-disclosure.

AR RIBEGER TRAFFELGI F TR AR B EENGF TR, R LR EFF T, IR S I
Fe kg

RHRFAMXKXIBIERR T AL (A TFHARCETF?) : B K@BIES A FRFT4EAE) (JP. Morgan Securities LLC, & #k JPMS ) 2

%Ry £E LT ETF 9 AL &, sEARE R AT ETF w3, IPMS T4 E 444X 2 ETF 8l E2 M F L T 5

B9IRBY, FTR BRI XIS (dod) BTF 869 = 5 RAHES RAEIRS ) ® A3 % AMA, JPMS 47T LA ETF
B GREIR S, 0LAE4eE ETF W ERARK S H. ik, IPMS #9485 T4 ETF 2485, G, 4. 1 ks
SO oA/ R A R AR S

BRAIARAARAR . o RA AT LA 015 & ARAK A BEANXATR, Wb A3 BAVHE O BV E B 09 HAA S BF R 55 AR AL, 3F
TR Z AR 6 AR K3l R IRAX R 377 19 https://www.theocc.com/components/docs/riskstoc.pdf , # BHAAE F 2 8] 8 45 A2 Fo A7 AL B A0 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 ARNAESFRTRARI EARTHE R, B FE @M 8 B8OR
L REIHEEDGY R, KT P S12 8, #HE 4. https:/www.jpmorgan.com/global/disclosures/interbank_offered_rates

SHEFBF A EEFe 5% R FRAE TR AMAE L EE ST L T F A Rk RS ARFAMA R . BAMAH 1452 4855
Wi, WX S M ITHE % T 7 6 ik A AR R ST AT R L 5T, B IR L T AT Rk R8I — A, B8 — Ak SR AR 408 f
T, BRAEFAVA . kB REERKIETF NG WIESRSHTIF TR A RIAE A AR T Frak, 2 TaRKFEEN I ZFEEAARTLREF
T (FERINA B TERGIHM) o RIETHEESRIEES FAHLRA, TRHAMAE R TR R ERYER, RFEEIHIFRL TH
PRk R AR A, NeE —ANEEERA TR, WA ETERE, FHHE &GP S R T 5 R AR HT T RGP 2R N R KHF
A R IR,

PABATEP . LUEAEAERKGBERARL T A RARAT LS (FARBERKBAALRAT) E P BKB B TIRE, KB TREThE
ARKGBAASATIRAR AL, T R iy BEAR KGR 69 AR AT A3 T (S AL R IR T RAR K8 4 b 15 B ARAT 3R AT 5030 TR 1549

HBEERARERBRILRHREE .

F#%3£: JPMorgan Chase Bank N.A Sucursal Buenos Aires & T3 ¥ S48 47 (Banco Central de la Republica Argentina B Central Bank of Argentina
, 4k BCRA) #= T4 32 H KiE A% 1 4 (Comision Nacional de Valores B Argentinian Securities Commission, & #8 CNV, 243 % WM& ALYC
y AN Integral N°51) ¥ &,

KA E: J.P. Morgan Securities Australia Limited (8 #& JPMSAL) (2 X 4] T2 5] %35 : ABN 61 003 245 234 / . KA .28k IR 5 B 4 5
(Australian Financial Services License: 238066))% i X 4| iE - Fo % - Z& 7 4 (Australian Securities and Investments Commission) 5%, &% X F) &
E 25 BT B 7 PR 8] (Australian Securities Exchange, 18 #k ASX Limited)#) 3% 45 # . ASX Clear Pty Limited #9# F A % F 555 F AR
ASX Clear (Futures) Pty Limited 9 7& F- 45 # . stat4td JPMSAL 22 KA] BAUK AT B o R AWK % P (wholesale clients)” (€ 3L L XA I (
2001 422 8] % ) (Corporations Act 2001) % 761G FH ZR%), # FAHARBLENITA LR B FEE, FiFe
https://www.jpmm.com/research/disclosures, /EH ki FRBEALHKATLSE (GIC) R T AFTLAR — 27 THEABERFH S EH A
FRIZFH PR G BAD KGN E) , deiE B, a5t BARA S AT AFMARPEEZA P, SHHARA R TIEAS NGBS (FlmERER, 5
ANEREBATI®, FEERTHF) FRARIAZE ., IPMSAL XA 69 #F AR5 3 18 AR KGR IR KA T2 69 “BF 5030k S b BURCRIAE, & TR
, "5 J.P. Morgan Australia - Research Independence Policy.

&% : Banco J.P. Morgan S.A. % & WiE 43 5% i 4 ( Comissao de Valores Mobiliarios, ##k CVM ) 7= & G 3247 (Central Bank of Brazil)# ¥ %
o BEAR KGR MEEE B 0800-7700847 / 0800-7700810 (4% FEAL4£ 8 ) / ouvidoria jp.morgan@jpmchase.com.

A& X JP.Morgan Securities Canada Inc /2 iE MG E T X H B, % AwE K F W4 41478 (Canadian Investment Regulatory Organization)#e-% X #%-
B IE 52 5 4 (the Ontario Securities Commission) /8", & X Preg A5 m 5l . AH##td J.P.Morgan Securities Canada Inc. S LA & m &
K5 o

% #]: Inversiones J.P. Morgan Limitada £ — R EF A Z Mg R B E G Sk, A BRXGEIES (FEH) ARAGAAZ T HIiLA BHEEE
E YRV ALEE S S SO P

48 . Banco J.P. Morgan Colombia S.A. %Stk B 48 M5 % B (SFC) Y%, AMA PR A4 KIT AN FAE 10 T 524K A2 B SN R AR 69 4L 4T
PR RIRSARAE R R Z 0 M AR BOR MY R AL TR B A S A S Pb T2 3 ) B4R A B B AR A0 Ph T2 3 R R ALPT & LA ARk R R4
BEEFERPS . £ B MR KB RATE #4547 (JPMorgan Chase Bank, N.A., Dubai Branch)%: it # 4% IR 4~ 7 22 £(Dubai Financial Services
Authority, % #k DFSA) #935/, HIEM M3t Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551, Dubai,
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UAE, A##ed £ B B K8 48471 25 547 5 & 4 DFSA 54 &) BT 2 3L & L & P (professional clients) 3K, 77 % %+ 5 7 (market counterparties)

BRMZFE (EEA) : BaEZ AW, KBFZHM4E IP. Morgan SE ( 4k JPM SE) LB 235 K 4% . JPM SE /& B B304 80 15 44 6 (4 AR
BaFin)#2 A A A#LH, 5% BaFin, #&E P 24847 (Deutsche Bundesbank ) & Bk ¥ #4847 (7 4k ECB)BA 4%, JPM SE B34 T % 2 %43
, EMHAE A TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany ., iX 244 SRR 25 K 5 KN A £ LZFH (R Tk
FRZ)VOAL(BAREMZF R E LT E”), RIFBOAE MIFIDIE 455 1EE 10 et I AL EZFALIEARS RFTHEREY L
Hol. dERCM 25 R £ L3 H RAFRBAMARIBUTS, L ARFRRBAMA. B A X GETHR T RZ T FHIRE RN 25K XA
4+, FERGABRMNBFEMEALTHITZFESD,

FH&, BERKBIEL(EK)HRASE (J.P. Morgan Securities (Asia Pacific) Limited ) ( 2N8] 524k % 5 AAI321 ) % & B4 akE 2 B B A BIER A
BREFLSBEERL MBS, 1.P. Morgan Broking (Hong Kong) Limited 23] ( 28] /K% 5 AAB027 ) & FBiE AR MR FLHFURERABE,

£ B JBAR KB 4R4T H #2547 (JPMorgan Chase Bank, N.A., Hong Kong Branch ) (22 8] 24k %5 AAL996 ) & & A gk s B B A Bk 5 A A5
FHBRERARYE, BIRERSERLGHRITENE], wEFBSEAMETZREFD, WS d BAR KA A5 (KA FRAF]
(J.P. Morgan Securities (Asia Pacific) Limited)% /2% J.P. Morgan Broking (Hong Kong) Limited 23] £ &5 % .

¥ B : 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, 23] 7297 EIE 43 5 2 7 4 (Securities and Exchange Board of India, & #% SEBI)7E #t % “4iE 5247 IF
(Research Analyst)”, &% % INH000001873. J.P. Morgan India Private Limited ] &7 SEBI &t 4 £ & B K5 X 4 FT A F2 3] (National
Stock Exchange of India Limited)#= 5 % 3 % 5 3 #7 A R/ 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, f5Ji: 91-22-6157 3990, F 3L
http://www.jpmipl.com ., % B JEAR K @447 5% % H47(JPMorgan Chase Bank, N.A. - Mumbai Branch) 3% ¥F & 4% &-4%.47 (the Reserve Bank of India,
#& 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), #ZA4TAE AP B — R R WARAT, ZFMBAL ZMIR, 23 E 5P BT RAAT S fr— REBAT AT P AL RO F 9 1L
WED, T TAERA A, B R AW I.P. Morgan India Private Limited £ %7 E 2% . &#LF: Ashutosh Sharma;

ashutosh j.sharma@jpmchase.com; +912261575002. ¥ 5% 5 . Ramprasadh K; jpmipl.research.feedback@jpmorgan.com; +91 22 6157 3000. SEBI 4%
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£ HIEABRHRY A SIPOAKE B ALEM A (NFA) a9R R . % EFAR KB4 (JPMorgan Chase Bank, N.A.) % % H I A # 47
K28 (FDIC) #A . IR AR K8 % B WA LA A 4 b JPMS £ £ B 54, IPMS 54 NA i .

—fERE, TRZREES 2128, AMMHZERREBLETE, BARCRKRR—IAIEGEMIEHHH ARSI T R 09 F 922 M5 69 LB R AR
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