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BEL E3 BRAR X B TR T —# I #ﬁ-kiiggl Jés. TH—
2023 2024 2025 1H26 2H26E  2026E 2027E | 2H26E  2026E 2027E | 2H26E  2026E 2027E
=
A 62,356 70,826 80,219 43507 | 44390 87,897 95504 | 44,727 88234 96,056 -0.8% -0.4% -0.6%
o Bl 9.6% 13.6% 13.3% 12.9% 6.5% 9.6% 8.7% 7.3% 10.0% 8.9% -0.8% -0.4% -0.2%
£4) 39,028 44,032 49734 27,792 | 26642 54434 59624 | 27170 54,962 60,148 -1.9% -1.0% -0.9%
ERAES 62.6% 62.2% 62.0% 63.9% 60.0% 61.9% 62.4% 60.7% 62.3% 62.6% 0.7% -0.4% 0.2%
& kA 15,367 16,595 19,091 11,760 8,868 20628 22,690 8,170 19930 22146 8.5% 3.5% 2.5%
Ak A & 24.6% 23.4% 23.8% 27.0% 20.0% 23.5% 23.8% 18.3% 22.6% 23.1% 1.7% 0.9% 0.7%
Ao Hrf i 10,236 11,927 13,588 7,938 6,402 14,340 16,061 7,203 15,141 16,113 | -11.1% -5.3% -0.3%
s HAE. B 34.9% 16.5% 13.9% 12.9% -24% 5.5% 12.0% 9.9% 11.4% 6.4% -12.2% -5.9% 5.6%
A A A & 16.4% 16.8% 16.9% 18.2% 14.4% 16.3% 16.8% 16.1% 17.2% 16.8% -1.7% 0.8% 0.0%
7
LN 27598 28,676 29,598 15235 | 15160 30,396 31379 | 15330 30565 32,255 -1.1% -0.6% -2.7%
A Rl B 7.0% 3.9% 3.2% 2.8% 2.6% 2.7% 3.2% 3.7% 3.3% 5.5% -11% -0.6% -2.3%
£4] 13,352 14,156 14,489 7,751 6,857 14,608 15,060 7,239 14989 15,895 -5.3% -2.5% -5.3%
EFAIES 48.4% 49.4% 49.0% 50.9% 45.2% 48.1% 48.0% 47.2% 49.0% 49.3% -2.0% -1.0% -1.3%
A4 3,016 3,529 3,669 2,391 196 2,587 2,728 775 3,166 3,569 T47%  -183%  -23.6%
EREIREES 10.9% 12.3% 12.4% 15.7% 1.3% 8.5% 8.7% 5.1% 10.4% 11.1% -3.8% -1.8% -2.4%
A8 3,187 3,013 2,936 1,816 341 2,157 2,267 703 2,519 2,868 514%  -144%  -20.9%
#AVE: Rk -21.6% -5.5% -2.6% 45% -115%  -26.5% 5.1% 414%  -14.2% 139% | -302%  -12.3% -8.8%
ke 11.5% 10.5% 9.9% 11.9% 2.3% 71% 7.2% 4.6% 8.2% 8.9% -2.3% -1.1% -1.7%
L Ed
A 12,743 13577 14,151 6,795 6,958 13,753 14,280 7,371 14,166 14,914 -5.6% -2.9% -4.3%
A Rl 10.5% 6.5% 4.2% -0.6% -4.9% -2.8% 3.8% 0.8% 0.1% 5.3% -5.6% -2.9% -1.4%
e 5,331 5,865 6,063 11,760 -5,762 5,998 6,271 -5,608 6,152 6,522 2.7% -2.5% -3.9%
EFIES 41.8% 43.2% 428%  1731% | -828%  436% 439% | -76.1%  43.4% 43.7% 6.7% 0.2% 0.2%
F kA 1,798 1,966 2,019 1,161 487 1,648 1,748 533 1,694 1,913 -8.6% 2.7% -8.6%
e A A 14.1% 14.5% 14.3% 17.1% 7.0% 12.0% 12.2% 7.2% 12.0% 12.8% -0.2% 0.0% -0.6%
A A 1,030 1,238 1,372 818 298 1,116 1,187 392 1,210 1,366 -23.9% -1.8% -13.1%
AV Rk 21.6%  20.2% 108%  -105% | -349%  -18.6% 6.4% -144%  -11.8% 129% | -20.5% -6.8% -6.5%
HA) R 8.1% 9.1% 9.7% 12.0% 4.3% 8.1% 8.3% 5.3% 8.5% 9.2% -1.0% -0.4% -0.8%

PR, &3] 2023 42026 F B4R BPAR KB 45 5L ; Bloomberg Finance L.P. (4% % 2026 -8 A 28 0 )



FIREFRET "2MHIREHA" , BDIME!

ik B EATR o
(86-21) 6106 6277 %G 7 1 B J.PMorgan
gian.q.yao@jpmorgan.com A o £ A

B 1. {548 - E S IRARAT

AR L R 4 WRE(X) bkl () AR (x) Bk EN AR
LER EACI N &)

EHMA-EA

ERHRH 2020 HK 27,755 778 124 1.6 638 6.1 20.8% 19.5% 21 74% 3.9% 4.1% 1.7 16
= 2331 HK 4511 137 12.0 10.6 26 241 9.7% 8.7% 10 -2.9% 4.1% 45% na na
HALEH 551 HK 2,771 135 115 89 5.2 4.6 5.4% 6.7% 04 -10.0% 6.0% 7.6% na na
4% ¥ B iR 1368 HK 1,314 3.7 76 6.7 29 26 11.3% 12.1% 0.6 0.7% 7.0% 8.6% 10.9 9.6
361 1361 HK 1,308 47 57 52 20 15 13.3% 13.5% 07 11.8% 8.2% 9.1% 05 04
G4 6110 HK 902 11 53 56 25 2.7 13.1% 12.6% 03 -9.7% 214% 18.6% na na
EHER 3813 HK 268 0.4 6.5 50 na na 3.3% 3.8% 0.1 -8.9% 9.3% 11.7% na na
b & #h by 3818 HK 211 0.3 na na na na na na na na na na na na
M 4,880 8.7 7.7 3.7 33 11.0% 11.0% 0.7 -1.6% 8.6% 9.2% 44 39
W4l e A% E 3 1.7 10.7 5.7 5.1 17.4% 16.5% 1.7 4.4% 47% 5.1% 1.6 14
&3 WA FR

&t NKE US 57,026 384 22.8 181 14.6 12.2 16.9% 20.8% 13 0.0% 4.2% 45% na na
I+ i1 3K 7 ADS GR 32143 153.9 na 132 80 6.9 26.2% 28.3% 10 40.6% 2.3% 29% 0.4 03
* %L 7936 JP 21,130 4,601.0 259 221 14.5 12.2 425% 38.6% 33 32.7% 0.9% 1.1% na na
T GEARH ASUS 17,831 30.7 na 192 10.8 9.3 1.7% 128% 22 51.6% 0.0% 0.0% 05 04
EERE LuluUS 13,059 115.0 109 105 5.1 5.0 238% 21.5% 12 -7.9% 0.0% 0.0% na na
il FARE DKs US 11,794 1318 101 111 6.7 6.0 26.4% 18.2% 07 -0.8% 3.3% 37% na na
MEEH VFC US 5,362 136 13.0 103 78 8.7 18.8% 20.9% 0.6 21.9% 2.7% 3.0% 0.6 05
Ba PUM GR 4,424 258 na 853 18.1 9.1 -13.0% 2.2% 05 -45.9% 0.1% 0.3% na na
i T p sk COLM US 2,910 56.8 13.0 138 6.4 6.9 13.4% 11.4% 0.9 2.2% 2.0% 2.2% 59 6.3
A fh UAAUS 2,150 5.1 47.2 274 10.2 9.1 3.3% 5.7% 0.5 -12.0% 0.0% 0.0% na na
E-Ri 16,783 204 231 10.2 8.3 17.0% 18.0% 12 8.2% 1.6% 1.8% 19 19
WAl Ao it 138 183 1.3 9.5 21.6% 22.7% 15 16.1% 24%  2.6% 0.2 0.2
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= 2023-10-18 iy 90.95 154
A LB A 8L A LA 2024-01-14 35 7385 14D
e 2024-03-27 yo3p  83.55 144
130 i 14087 e [se4 12 2| 2024-07-09 3p 7135 141
120 2024-10-11 pg3%  100.10 144
[ 1502 | [t 112 ELITEE 2025-01-09 s34 75.25 138

PR 11
JE A (3 7T) 2025-03-20 g5 97.90 140
e 2025-05-28 gip  94.60 142
% 2025-10-28 g4y 87.80 141
2 2026-03-26 1445 7575 130
70

60
245010 245058 245098 25F01A 255058 255094 265F01A  26505A

F#t 4 & : Bloomberg Finance L.P. & BAR Al RE M 3038 CARAB AR $47 o ZONL 8. AF A &
WAME 200805 0288 . PR A MR E L—A K S A WG

£ (2331.HK, 2331 HK) A BN #E RN AREier)
- 2023-10-26 g3 30.20 56.4
- W 148 Wik 1340 MM 256RA 2023-11-03 g4 25.85 45.4
T A 9% A 146 2024-01-14 3 18.00 14
45 2024-07-25 3; 14.46 13.8

W s64BT E# 138314 #1324 HEBEL A

40 T 2024-08-18 4 13.10 119
i 2024-10-24 3 15.28 13.4

" T 35

R G& ) 2026-03-31 w4 1716 13
w 2025-08-25 w45 19.70 146
2 2026-03-23 iy 2144 256
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s i JW e
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- 2023-11-14 qpp 643 6.4

N i e [ eaz] 2024-01-10 g2 3.81 4.2

2024-03-19 ppr 4.54 4.1

10 *""T”‘" 2024-05-10 ppr 540 4.9

9 [theswr] [rmisHz) ey Wik oaz, 20241024 x50 5.4

. ‘ ‘ 2025-03-27 dqrpp 513 6
R GB L) 2025-04-17 pp 471 56

4 ‘ ‘ 2025-08-20 }p3  6.38 7.4

6 ‘ ‘ 2026-03-27 g4 478 6.3

5 2026-07-19 #g4¢  3.69 6

4 L\‘“\,Ww

240010 2450058 245098 255F01A  25F05A 255098 265010 26505A
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BREFRFEAFTZIRBES VAL BELEE:

FEARFGBAR A TR R 3804 (EAIREATE BARMAEIE, SATHH A IS 09 A TN AR LA 50 547 0P BB 52 4 47 I H)
AT SR AREG-FHEEIRE ) o Pk CEAREITE B ARNAEDE, ST E AR F 0 £ I 5 5 50 447 07 S8
TR A ABT B AT E AR F P SR fAa—5) ; A4 (EAREATE BARMAEME, SNF0TE AR EH AL
FRAALSHMIALSHITAAFLE ZEEHAREZNGFHEME) . LFE (NR) « A, b T 2B RATEE
#, ATk, BERBOLRE, BERXGECRETERESTREA B RN (eE M) o BT H R B BRB AT 69 R R
Fo B AFH#E (40 ) , “AIFH” (NR) FFERAERIFR, BALR NGRS EAIFAR, 128H B4R, EXLFLT
, AT I e B T4 R IR TR TR B S GATIF SAE AT IT AR R AR B A A G AR LR SR ML Ry R
B E, s (R RA RAfp £ ) Ak B8 AR TEROFIAMT, EARSHTNEDREL L ERARTHIR
HAGTRA) BRI ATICE, MR RS MEF LA EZCE AR EOERIEILR., R AAXFESROFLELLH
At I ARG F B S S, T F B FEAR KB AT 5036 M 38 jpmsc.portal. jpmorgan.com 434

AARERE . WA 53R T (2020 HK), 2 2 H FEA I (2111HK), 3 54 (3998.HK), M A48 (300957.52), B ¥+ % — A
(601888.88), £ % fi 4 (2145.HK), B K45 (1929.HK), i Z 5-A (600398.8S), £ JAF - A (600612.SS), #4# 4 - H (6181.HK),

&7 (2331.HK), ¥ £ 4 7%5-A (002293.87), &4 - A (000726.8Z), £.%F - H (1318.HK), AL £ % 4 (603983.5S), AT &-A
(603877.S8), #4 % 7 (603605.SS), A& L MRAK-A (002563.8Z), L% R At (600315.SS), F # E R (2313.HK), 45 E FF (1368 HK)

BB EHRZIFALSH, ME 2026507 A 048

W B B

(EAN) (HA) (F )
FEAR R AN AR OB 53% 36% 12%
HFARATE p = 83% 80% 73%
JEAL KGR R A A PR TAEA S (IPMS) I ZAF AR Ex  51% 37% 12%
HFARATE P 2= 95% 92% 87%

vkiEE, BTWEEANRR, £THNAME—RE T 100%.
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B EEE AR ST n s A B AR A £ L FE A, #5719 https:/ipmsc.portal jpmorgan.com, [ & #7 &9 &f
A AT AR, TR RARS 0 R E AT IR A B aY AR KB BN A, SRR £ research.disclosure.inquiries@jpmorgan.com
s, A ARFTERM ARG ETRREE, IFARARTIRE P M SR EFo0 3] 23 E (Company Tearsheets ) , =T A I%A
B P W 36 28] M@ F #_https://jpmsc.portal jpmorgan.com,. A3REFE A B T A B 6 TEE ARG,

A EB: B T A hitps://jpmsc.portal jpmorgan.com M 35 & Fitk 12 A~ B A 4G AL KGER B, BT EE A s
Fem IR L | ATk ARR T LTI R,

SATIFHI . § S ARE O ES ST L RO FMA TEARNR L, QEMEOREMEML, BP RS, RFR En
a] FAOA

E£BSAIFEM: BESALN, RIREE R0 e3E £ B 5700 2B KIBIEAA FRT4E25] (J.P. Morgan Securities LLC
) e AEREAMER, THREAHRE LR 2ELEFEH (FINRA) $IMLEEM AIES AP, THORZERKEIESA
FRa- 8] ag RIRA, T TAAR L EE ek TR 2241 £R 5 2242 FHZa9FRE], Bp X T 04705 5AEF LA 8] ahad i, A7
S5 AR A AT UK P A AT Y 35 AR AR e AR K R

Hieii g

JEAR KA 2R ) B AR A A MY A 5] e T B 4 5] 694 THARAT L A A AR KA SR R A T R LS

3% E MIFID .2 F FICC AP 5 * S B 4h B 288 %, . A £ R K il 04T FICC #F 52 7= oo 2k 4 45 2 35 %6, 09 34 vA A % FICC
R ABEMNGIG, REE P EAE MR UK MIFID Research Unbundling exemption .

b A K I A ALIF, PTATARARES B 2 6 B S AR AT T AL A1 69 & 7 W 35 1P Morgan Markets LBl BF 545 . SERRFTA 69 BT M AL AE
FAoR, Bl TR ESRELFE S AEREGH . AXE—HERENMAMEHA, L ENHERAKA,

AMBLFHAHEFE, FB. &, m1, SAEKRTEAR, FEFNTEE (FE) . §ERE (FE) . RNAINTRE (vE)

BARFGEAFRH N TSRS FATHEE, KRB, & EN LML 8 T i R B L 5363 IAT 8 2532 akh & bd
FATARAES (TR FIER) WA RIS, ARS PO IEAT RS R RS ARE A S, 124 RS0 XK
AR BAEFNETRNE S, BPFAMER T ARG EFETHA SRS 504,

ARAARE PR F RS, FRAAEMIWBET SR WER P (Fldobds®) , £2) 0 TAHETIRRGYH. MX
EAEAHE N A E I TR AR, AT TR AN AR A T R R A, R RRAEAT AL AR AT T e AT,
BRHFEFREFRBEEL, FTHBATHE, FA B BB TOEIMEEL TR L. AXUFTS (L4507
X)) ehAaE KEFE N, W4 https://www.jpmorgan.com/disclosures/cryptoasset-disclosure.

AR AR AL TR AR AL E TR AFBRTE T EHNIF TR, o ARG TME, B R8s LI
JE b %

T HBFRABIEFHFTLEL (AT HAETF?) . AR KBRS A R T2 (1P Morgan Securities LLC, {#i#& JPMS ) &
kA4 £ B LT ETF M AL 7, shAIRZSIR AN ETF M3, JPMS T E 545X ETF i #im i3 e f it T2 5
B9IRE], T AL E AL AL H AR IR S (Lo ETF 458109 & 2 7 3 A R TR E- ) M 347 3 N . TPMS 4L 7T ¥A % ETF
B SRR S, QXIEETF 92 RARTH . suol, IPMS #hxBEF T4 ETFI2E0R 5, a461346. 468, Fm, e,
F5HOT Fofe/ S e 4P HEALIR o

https://www.theoce.com/components/docs/riskstoc.pdf , # BHAALHF 52 5] 69 45 AL fe AR A 1L A AR89 AURE 2 &1 A
, 2%, 8 hitps://www.finra.org/sites/default/files/2020-08/Security Futures Risk Disclosure Statement 2020.pdf 3% JR4E #8145 WAL 5% & 9 = &) &

SATH B R EA RIBOR) Lt A A R T, Lp SR ENASH R TR 2 EARITHERMEY ., BEE@O L TR
L ERCERECEENTe, ST HEE 24348, HE 9. httpsy//www.jpmorgan.com/global/disclosures/interbank _offered rates
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SHESA A B2 R R I AT AR BRI T P ik iR SRR RSP R . B AMALA 3 10 23 A 947
W, M AT & F o 4k AR R R AR B, B A0IT R 8 T A ik IR — A, 3 — iR AR A AF AT A
T BAESAI. R AR EUBAR KT 2 055 A T o SRS T T, (TR RSO A 100 ok HETE B A AT RIS
T (GFERAA B TR o I TH kRIS AT, TR d R0 RISA, S HHHIFH L T
Prm kAR R A A, MR~ EE RS T A AR, R A A A A KA S BT A4S A A AT
S TR

FABRATE P L OAE A EIROGE 5 ) ST 8] RAARAT L S (W AR R R B A AT ) 69F P BB RS e, L TREThE
KB ALASATR AR A0, 0 ARy BEAR A 69 45T 2 30 1 (L4642 TR FRCT BRAR G il S5 38 4RAT 3R R B AT AR T IR B8 150

EREABEZRR R ERE:

FTARIE . JPMorgan Chase Bank N.A Sucursal Buenos Aires ‘% FI4&2£ o Ju4R 4T (Banco Central de la Replblica Argentina PP Central Bank of Argentina
, 1a 4k BCRA) FoFTAL3E B 54 #-% i £ (Comision Nacional de Valores PP Argentinian Securities Commission, 7 # CNV, 243 B M B ALYC
v AN Integral N°51) 8% .

MK A IE: J.P. Morgan Securities Australia Limited (] #7 JPMSAL) (G2 A F) 3£ 28] #55: ABN 61 003 245 234 / 2 K 4] T4 GRAR5-1 1845 5
(Australian Financial Services License: 238066))% i XA I 4E - Fo4% 7 25 5 4 (Australian Securities and Investments Commission) % &, 2 4L K #) &
PEH T 3 BT B AH A TR 28] (Australian Securities Exchange, ##5F ASX Limited)#) 73 £ 5 % . ASX Clear Pty Limited 895 L R 25 F A 5 # A
ASX Clear (Futures) Pty Limited #9374 LA 5 %, suatdhd IPMSAL /&8 KA BAUE 4T Ao £ 5P 4 % P (wholesale clients)” (£ 3L L X ) 2
2001 #2+3) # ) (Corporations Act 2001) % 761G EH L FR)., £ THAAZEANHA RS RN, #5019

https://www jpmm.com/research/disclosures. JE4k R il FEEEZAA LT LT E (GIC) ATHHAFLAR—L0| FTAERENEE A
EFFR H B AL AG NS, g A, A BiFL8 i FATMARASTE Y, SHFARARN TR A4S (HeEEE, 5
A KA, TREMTF ) FFRAIGAE . IPMSAL & 698 4041 B AR K 3 0 KA I Y BT S0 AR S ORI, 5 TiEEUR
, 59 I.P. Morgan Australia - Research Independence Policy -

&&: Banco J.P. Morgan S.A. % EiE4 K & & 4 ( Comissao de Valores Mobiliarios, ##k CVM ) #r &% 3217 (Central Bank of Brazil) &y I &
L FEAR KA M 25 R - 0800-7700847 / 0800-7700810 ( A= FEA 442 ) / ouvidoria.jp.morgan@jpmchase.com.

Mgk 1P Morgan Securities Canada Inc. ZiZ #9455 R 2, & Awd K90 % 41 42 (Canadian Investment Regulatory Organization)#» 42 K w-
A4 AE A& 7 £ (the Ontario Securities Commission) M &, £ E XX HAT AL AR . A4+ d 1P Morgan Securities Canada Inc. 3, AR A £ g
KoK,

##]. Inversiones J.P, Morgan Limitada 2 — R AF A EMAO R TR EN EA. PE. BRKEiELA (PEH) ARALANAFLE PEEA BHTR
£ RSP EFI T W L ST

F4&H I . Banco J.P. Morgan Colombia S.A. % w16 B4 @M E 8 (SFC) WM& . A 42 2 6 R AT UM a9 -4 bl I 52 45 42 B 2P 4R Ak a4
F= S BB S AR ik 2 0 L bR B R M AL TR R AR AR S T8 e R XE P9 49 024K IE B0 SRS 1h IR 18 ) SR HLBT T L A0 ARk T S SUR G-

b FFE FRA Rk s . £ [EBAR Xl 4247 i 75 947 (JPMorgan Chase Bank, N.A., Dubai Branch)% it £ IR %- ‘& L £7(Dubai Financial Services
Authority, @] #k DFSA) 998 %, JH/E# 442 Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551, Dubai,
UAE. A#t# e £ B AR KGR ARAT 18 £ 4547 4 K 4 DFSA Y54 440 B 5% 5L 9 % 2k & P (professional clients)&, ¥ 5 7 (market counterparties)

M EZHFE (EEA) : Mk 5 A58, AMLH#d 1P Morgan SE ( {4k IPM SE ) AR 27 K 54 . JPM SE 45 B B 3420k 055 B (15 48
BaFin){& 42 412 MALty, 4 BaFin, & E P 447 ( Deutsche Bundesbank ) A FoM 4R 4T (5 #F ECBYIE &M E . JPM SE ¥4z Tix 2 548
, JEM M3k # TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany., iZ 3444 € 2 B 25 B 4 A 24404 & DT (S s T5 0
R HIA (S AR B ZF R H T ), REMNZEMFIDIE 455 1 F 10 f oM I AL EEFALTEAR EEIERN EHR
Wot. 3FROH 25 K & L2504 RATRE A A LIRS, R AMH . 5 A A4 X 0B TIOT AT S S Im A B 2 R4 KA
+, FERARBMNEF R EALITIEE S,

Fh, JEARKGBIEA(IE K)A RS (1P, Morgan Securities (Asia Pacific) Limited ) (23] 52K %5 AAT321) & A2 kSR A FBIEA A
MW FLBRERLBE, LP. Morgan Broking (Hong Kong) Limited 28] ( 28] 4545 AAB027 ) & HF B AR R FLUELERLBSE.
% B JEAR R B 4R 475 #5947 (JPMorgan Chase Bank, N.A., Hong Kong Branch } (23] F/h% 5 AAL996 ) & &4k ¥ 1A A A B L 52 00 1
FHRURERGLT, BIRELESERLOARTEAT . wEFBESAAME T2 B EES, Nt d AR IGEIEF (B R)H FRAE)
(J.P. Morgan Securities (Asia Pacific) Limited) /2, 1.P, Morgan Broking (Hong Kong) Limited 2 8] £ & #- 4% .

PP B : J.P. Morgan India Private Limited (2~ 3] 37 5] 25- 68724), EMFHLAEH JP. Morgan Tower, Off. C.S.T. Road, Kalina,
Santacruz - East, Mumbai, #f% 400098, /&) £ /FE# 3 5 % 5l 4 (Securities and Exchange Board of India, i #& SEBI)iE it 2 ik A 447 I
(Research Analyst)”, Z#4-5 INHO00001873., J.P. Morgan India Private Limited 84/ SEBI 28t 2 fp & [ 484 2 & Py 4 [ 3] (National
Stock Exchange of India Limited)#fr & % 4L 4 X 5 A7 7 I 4 5] (Bombay Stock Exchange Limited) ( SEBI G : INZ000239730) #9551, vARIE
# b 5 £ 15 47 (“Merchant Banker™) (SEBI 7 5 - MB/INM000002970). #.35: 91-22-6157 3000, t#JL. 91-22-6157 3990, R it.

http:/www jpmipl.com , % B JEH K@ 4447 & F 4-47(JPMorgan Chase Bank, N, A, - Mumbai Branch)# £p f 4% &4 47 (the Reserve Bank of India, i
# RBI)AR &M% P8 P2 4% 5 S3/ME P2 4% 5 BY.4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-NSDL-285-2008/ INBI00000984/
INE231311239), #4474 4 0P 2 — K B L4RAT, ZF MM L 200, 275 LAl o7 JF R ARAT L S o — FARAT ST A S AL 3 M e 2L
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iy, AT TAEAMAF A, AR 2% 1P, Morgan India Private Limited /257 4% . 4-#0% : Ashutosh Sharma;
ashutosh.j.sharma@jpmchase.com; +912261575002. ¥4 % 5 : Ramprasadh K; jpmipl.research. feedback@jpmorgan.com; +91 22 6157 3000. SEBI 4%
T M Ao fp LI FHEA TS B (AR NISM ) 693AGE R ALARAE P A ALl 0 RIL3 A LT A R AHEAT e R IRIE, F AR ER P EMHUAR T
b & 3o S (MITC). 4 B AL 3 4 4 L hitp://www.jpmipl.com/#research .
PPERBE. PT JP. Morgan Sekuritas Indonesia 52 ¥7 £ &% .4E 4 3 5 7 (Indonesia Stock Exchange)@) A% 7, %4 Otoritas Jasa Keuangan (OJK)i:
F A L B
$E: SR KGR BEAR (L F)A PR 8] B AR 44 3] (J.P. Morgan Securities (Far East) Limited, Seoul Branch)s2 35 5] 2 % /7 (Korea Exchange, faj #f KRX)
By R . & B AR KBARATE 2 947 (JPMorgan Chase Bank, N.A., Seoul Branch ) Z£3k B iE 4 £ 3 A E4LRATH 0, XMEEATHEE
kAR 42 i 4 (Financial Services Commission, 7 #& FSC)#= & 2] 4 &k 5 4 £ (Financial Supervisory Service, ##f FSS) #5354 . Ak & WA 704 HHR
W/l it FAR IR IERGER)A RS B RN EHE 5 A,
B A JPMorgan Securities Japan Co., Ltd.F= % E R J B4R 47 & % 447 (JPMorgan Chase Bank, N.A., Tokyo Branch)% B & 4# /T (Financial
Services Agency)#) 8 .
LR &HE . A4#HE JPMorgan Securities (Malaysia) Sdn Bhd (18146-X)£ B & & X T4 5%, %A 5] A LRk G B Z X 5H P ( Bursa Malaysia
Berhad ) 89 A& 5404, HA L G Bk AFE i £(Securities Commission) 47 4 &% 3 A 77 3 IR 4% 7T i£(Capital Markets Services License ) .
Z & 1.P. Morgan Casa de Bolsa, S.A. de C.V., I.P. Morgan Grupo Financiero & £ 094 4 3 % AT (Mexican Stock Exchange)Fo L) IE 5 3 4 AT
(Institutional Stock Exchange)# a7, 3% & /5 B R4 47 foiE & 2 % 45 5 4(National Banking and Securities Exchange Commission)#%4%, 424t
ZERHA.
#HBHE. Attt d IPMSAL A4 0 2 K AT 0 K, 1045 K 2 3% & P (wholesale clients)” (£ L L2013 4% 77 5 47 4 7% % (Financial Markets
Conduct Act 2013)"ZJ%52),  JIPMSAL RABH7 7 269 “2008 4 #kJR 442 BL 1 E M5 B8 i e & % (Financial Service providers (Registration and
Dispute Resolution) Act of 2008)” £ 3 & % MR #4244 7 (Financial Service Provider)”..
MK IP. Morgan Securities Philippines Inc 2 3F #£524£ 43 % #7 ( Philippine Stock Exchange ) #93 HA 54, &2 A RiESiFLaa) (
Securities Clearing Corporation of the Philippines) =i 4% i # #% 47 /A & ( Securities Investor Protection Fund) #9 & 7 . €& FHRIELF T HER
4 (Sccurities and Exchange Commission)#9 ¥ & .
#migk. AHHH 1P Morgan Securities Singapore Private Limited ( i # JPMSS ) [MDDI (P) 070/08/2026, 4 3] & # %% 199405335R] #o/, £
2] FEAR Kl 4R AT #7 Aw 3k 447 (JPMorgan Chase Bank, N.A,, Singapore Branch, ##k JPMCB Singapore) £ A3k £ 47450 K, FHAZHEAAE &£
PRI AT AT Fa iy % . JPMSS S A7 e i A 3 5 By A7 P> 8] (Singapore Exchange Securities Trading Limited) #9 % 5 , JPMSS #= JPMCB
Singapore ¥ 5 A #n 3 4 5% F 52 £ (Monetary Authority of Singapore) ¥ 5, A AT 47 I3 & AT Fo 5 & 5 & #54L 7 # (accredited investors), ¥
Ak 3% 5% 2 (expert investors)Fe ML 4% 7T # (institutional investors), X #E4% 5409 & SURIEH dodk (HEA A ) (Securities and Futures Act, f3]
# SFA) % 289 ¥ 5 4A F4 TR AE . AMHARE LTRSS KL EATRE T SFA % 289 5 5H 4A S5 T sUA SR 3 . & dR 3 & Fedidh 4%
P B AR P AR A AR I ARIR T L A e, A RMCE AR S AR AT 5| AL S 5 i AT K 69454 R IR & JPMSS S JPMCB
Singapore .,
#3E: J.P. Morgan Equities South Africa Proprietary Limited ¥A% % B B4k X B 4047 29 35 A 1748 4747 ( JPMorgan Chase Bank, N.A., Johannesburg
Branch ) /& #5# ] 3 4 4E 4 3 5 A (Johannesburg Securities Exchange) 89 A 1, & $ 328K 4474 1 E B ( Financial Services Conduct Authority
, WA FSCA) o985 F .
& . FEHR GBI B4y A PR 3] (1.P. Morgan Sccurities (Taiwan) Limited) 2 & B84 L HFF (A8 K)w A b3, 265embEentils
EAM B YA 5 R AR AT R 69 B 5 A Ay BEAR R A R A AT RN 8] R B B R AT A K, i TIE B Ao e & B E N ek AR LA TR
4. ZEARXEIERRA A RS (J.P. Morgan Securities (Taiwan) Limited ) 3t A £ & BiE A X S RIEFIES EE Po EFiEaiEs (
“&E LTARER" ) HAEREAHE, NEFHRREMREEEMMAGIERIRE, A, ARLRF, BRGEIEFRGA LS (
J.P. Morgan Securities (Taiwan) Limited ) Riztrdk & L FTABER W B RE, i dE, BB GEFABRANE P FEAMER TR AE) (BT
HAMLRR)F T-1 5 2 A/ R AALE AR, TR CE RGBS B AME, A BT RAEAF L A AR L 00 T AR 3 AL A R
T EATES,
#£B . A##d JPMorgan Securities (Thailand) Ltd /£ 2 B £ 47054, %4> 8] & & EliE 4 3 % Bf (Stock Exchange of Thailand ) #9 & B, &4 E
W 3 (Ministry of Finance)#= 4 £ 4 5 % & il & ( Securities and Exchange Commission ) #9454, iZ#t#hk % 548 One City Center Building,
50th Floor, Ploenchit Road, Lumphini, Pathum Wan, Bangkok, #% 10330,
R B ABHT A AR K 8 E A A LT 452 3] (J.P. Morgan Securities ple, 4% JPMS plc) 3 B AR K 2 i 4 #7 FiL 47 424> ] (J.P. Morgan Markets
Limited, ##7 JPMML Ltd)/& 3 B #]1F . B4R K8 1E R A FR o7 154 5] E 45 3R 4 2 4 P (London Stock Exchange) st 7, 33 B F LI F &
(Prudential Regulation Authority)#% 4, &£ @475 %4 By(Financial Conduct Authority)fe 9 WL 5 4 B Y55, FEAR Kl T 39 A TR ST 45 2 8] 38 &-aR AT
AR EAGE R E . R B ALY, AF A AR KRR A AT PR T AR 8] AL B 5 A SRR EMLE T () “2000 A BIR AR T
#2005 4 (43 ) =4 (Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, 4% FPO)” % 19(5)&Frik eh A 5 #%
FAnk FAE L2 A L, (b) FPO & 49 AR M A L(FREAE) . RiEMOIHERARA L, FMEERGTIEAT); R iy AT
SR R T AL AT Z EA SRS “REREAALT | FEBEXA T RIFREAFLRRTS, LRFRMARI. 5 AH
AA K TR AR T E SO R EBANLAL, FHAGEZERAXALIATIZFES. 2T P Morgan EMEA TAE; Feitt %, 55 #1F 50 41 1 48
KagA] B b E 2 BRI AT B A FAE3E 3R, 1P, Morgan EMEA - Research Independence Policy .
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# B . M FGEIEF A FRTIEL S (J.P. Morgan Securities LLC, & #k JPMS ) R4 %A (NYSE) . £@4 &L BEFH (FINRA) |
£ EHEAIL T H R4 A8 (SIPCAA £ B4 B M4 (NFA) 698 A . £ BERKIELST (JPMorgan Chase Bank, N.A.) A £ B JH A4 304%
Krs»8) (FDIC) 980l 3FEARKIE & B M AL R A 6944 dy TPMS £ £ B 4%, JPMS sHRE R & i 7,

— B E. TEEEREE S8, AMFEAERREZETE, BACRR— 42 MM R A A b ik E 22 e AR A4
AR TR WL A TR AT ARG, A AR R 1 S T A 8] A/ BT A 8] (S AR AR K18 ) st BT AR A AT AT A 7 AR S A b R AR AR AT IR

AR, Rk R G BEAR K GE A R 0TI R A BGE R AT IR 5 A A B R R AT AR BE R R ARSI . B, R R A BT 1E
B EAPE . A ERER AR b T, B BMEERARRE T AR SRR (iR ), AMHE PR SR A S TRGER

sk Z F o Xk E R E R R T AR A AR P S 6 AR 09 4 ) 0 BARKLE AT . ML EA AL, 4B A A e T TN T AT TR,

L3 A FF A AR AR A A B A A0 W BAL AR AR A L T T B4R R AR A AL A Bk SRR A, AR R RIS AR, AR
Kill B AT E T, HEFWAR KR TR KR4 A i ir, 2AaXEETREamL R EIMIRERL ) HFERG R
BB B TR T A ) U A AR oh . A R A e 0L ] RIS AR A A E A A A B et e AP, TFEK, W
T B ATil b EAR K T AL AARIE A R NG AR O AR A | TR LSRN TR AZ 8, AR A AN ) AT A B AHTAE B RARARIE
AR RRESE L EATEARGIE . R RTAN 5, BATYLE | R R FAM AR R A TR AR, b, kRl E | e T
o F R A E E A ke Bk, X, RS E TGRS RFIHER, AR ERERRNFRHTRARXTER . AT
AR B AT 0 A RN T AR 2k 2o/ 2 BIC R T AL Fver . FRAE B A B, 50 BT A A3 A it e A eI BB 09 = a4, it
F8h g R AR A R R RIS ISR, B, BREHRE T TR AT F . A A EA A 0 E A BT e R T a2 S0
, AHH PR AR REEAMANELOERL, BAFREE, LRAAMNBEE NS TiEE, 2RI AR ARMEI, AHHTiO4
AR A WA, BT AR LE, R R T WA TR, THOSEFAM, THILES T84 22 AR AR A AT 3F 2R R 0 At 2
. AR LMk AR A TR A R AR T AAE G o E sk, SR RAERARAA A LR R Adk . kAR, SR
RUBR R 0 FE L. AR R A8 T AR A AT IR 69 L S e A LB AT A B, TR S AP LR R — St Aol A DA P AR P ek
PHATR S, AR KGRI A LA AR K0 8 3 A A M A AR AT A 02 L R KA W3R b AL, LIS R IT . B AR Ao Al 4o AT
, THEA RIS AAA P e ULE R — S E L KA S R R 6 AR G B T Ak ah A A A o SR B YR A (St R AR A0 AT R S )ik AT

, TR AP LA R — BN F RIS . AHH R R E R AETATA, 2SR ERLIEFRG T ST,

RERFREEMI: A EMHATROGRBERZEFTHHFR, NE, FEFRP/RBLMENEE, wREFTAHE
AR A, WAL sl B Q03 BeETIE . BH. SRS M (B L OETIR )Y PSS BARKLE
A BARAT WA AN A LA AT R R I, R EH a3l fedr € AT LR 4L, BKF B TEMREALR
F4y, FHERKGBER ., LT 05 0EN S (e RE R AL A A A2 P P A GEFTR KSR F R ARAET T AE,
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