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A 1H25 2H25 1H26 R R 1H26 FFRAL
2 ). 2 B ] Vs iRk
K FRE F e LR iy g
BA) RN 11,744 12,517 13,529 8% 15% 13,178 3%
EI RSN 2,997 1,391 2,363 70% -21% 2,714 -13%
F il 780 515 821 59% 5%
El 48 SN 2217 876 1,542 76% -30%
B 14,741 13,908 15,892 14% 8% 15,892 0%
ZERA (4,084) (5,341) (3,995) -25% -2% (4,172) 4%
R T AA (2.496) (3.127) (2.496) 20% 0%
HA g2 A AR (1,587) (2,214) (1,499) -32% -6%
RE&WAA 10,657 8,566 11,896 39% 12% 11,719 2%
B AR KK B (1,678) (3,407) (2,077) -39% 24%
ik A (104) (296) 80 -127% -176%
#ATHE 8,870 4,840 9,889 104% 1%
P AL (1,023) (267) (1,546) 480% 51%
a4 7,699 4430 8,177 85% 6% 8172 0%
-] 765,245 797,287 844,746 6% 10%
HI 1,025,195 1,028,728 1,089,055 6% 6%
&1 136,830 137,127 145,953 6% 7%
B 1,630,131 1665744 1,788,247 % 10%
A g 989,717 1034811 1,143,037 10% 15%
EX Zr70
A E 1.60% 1.59% 1.66% 7 bps 6 bps
AR 27.7% 38.4% 25.1% -1326 bps -256 bps
A SR 11.5% 6.5% 11.6% 509 bps 9bps
ERERESR 1.0% 0.5% 0.9% 41 bps -3 bps
EiERGHLE 1.48% 1.42% 1.40% -2 bps -8 bps
RRFHE 1.47% 1.08% 1.05% 3bps 12bps
FRGHRALEE 355.6% 367.3% 357.5% -980 bps 189 bps
AR E S E 4.16% 3.96% 3.75% -20 bps -40 bps
AU 74.6% 77.5% 77.6% 6 bps 292 bps
45 ) A 0.45% 0.87% 0.51% -37 bps 5 bps
He—BEAELE 13.30% 12.67% 12.33% -34 bps -97 bps
—BA AR 13.93% 13.27% 12.87% -40 bps -106 bps
BRRAES 15.11% 14.46% 14.07% -39 bps -104 bps

FobthR: 20258 LE 52026 % L ENAME, PIRKAMH, HENBF8A 8



FREXRRETF "JMEIRW" , BDIME!

i3 3 v E EFFR O

(86-21) 6106 6347 JB Morban
2026 8 A1 31 8 T e

haomin.chen@jpmorgan.com f§ (-3 k ili
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FEA 2Q25 3025 4Q25 1026 2Q26 b Fl kb 2Q26 IR

5 5 BHK VsEBIRX
KA ERE O ERE O ERE 0 ERE M B

MEATEAR
2NN 5,932 6,106 6,411 6,688 6,841 2% 15% 6,490 5%
S XN 1585 811 580 1,142 1,221 7% -23% 1572 -22%
F A 273 278 237 528 293 -45% 7%
S A 1311 534 343 614 928 51% -29%
F3'IN 7517 6,917 6,991 7,830 8,062 3% 7% 8,062 0%
ZERRA @177)  (2041)  (3300)  (1,828)  (2.168) 19% 0% (2,345) -8%
HAEWAHE 5,340 4,876 3,690 6,002 5,894 -2% 10% 5,717 3%
AL B (705) (1488)  (2215)  (1,253) (744) 41% 5%
A 4,631 3,392 1447 4748 5,142 8% 1%
A (601) (314) 48 (726) (820) 13% 37%
JaB#) ¥ 3,954 2,995 1435 3,935 4,242 8% 7% 4,237 0%
FENRAZEAR
B4k 45 765245 777973 797,287 830,095 844,746 2% 10%
SRR 8,948 8,711 8,589 8,867 8,840 0% 1%
SR 1025195 1,027,002 1028728 1,107,905 1,089,055  -2% 6%
BRE 1630131 1655810 1665744 1766322 1,788,247 1% 10%
W 136,830 137,568 137,127 141966 145953 3% 7%
R Ao U 989,717 1016360 1034811 1,116,779 1,143,037 2% 15%
ZERR
B E 159% 1.57% 162% 1.69% 1.63% -6 bps 4bps
B 2896%  2051%  4721%  2334%  2689%  354bps  -208bps
BRI 11.7% 8.7% 4.2% 11.3% 11.8% 51 bps 8 bps
B PR 1.0% 0.7% 0.3% 0.9% 1.0% 4bps -2 bps
RERHE 1.17% 1.12% 1.08% 1.07% 1,05% 2bps  -12bps
S L ETTS F ¥ 356% 365% 367% 366% 357%  -825bps 189 bps
BB 4.14% 3.77% 3.94% 3.54% 3.75% 22bps -39 bps
A& 0.37% 0.77% 1.13% 0.62% 036%  -26bps  -2bps
AR 74.6% 75.7% 77.5% 74.9% 776%  264bps  292bps
Mo — AR AR R 13.30%  1298%  1267%  1225%  12.33% 8 bps -97 bps
—BFALRES 13.93%  1359%  13.27%  12.81%  12.87% 6bps  -106 bps
BFRARAE 15101%  14.77%  14.46%  14.00%  14.07% Tbps  -104 bps

FeAbshif. 20254 2 5 - 2026 4 2 F a4 AR A, ME 2026484288



FREXRRETF "JMEIRW" , BDIME!

HREZ TE EERR JP Mor(yan
(86-21) 6106 6347 2026 %8 A 318 D
haomin.chen@jpmorgan.com A 1# £ i@
A BBBESH

1H25 2H25 1H26 7974 Bl ¥

NN 3.92% 3.83% 3.75% -8 bps -17 bps

EFYS ) 0.89% 0.89% 0.78% 11 bps -11 bps

ASAGE R 3.85% 3.77% 377% 0 bps -8 bps

e St 3.70% 3.58% 3.53% -5bps 17 bps

Ei 2.86% 2.61% 2.52% -9 bps -34 bps

Ak AT S 159% 161% 1.60% 1 bps 1 bps

B A E] A HOR 2.03% 1.85% 1.79% -6 bps -24 bps

FHELFERBER 3.14% 2.98% 2.92% -6 bps -22 bps

28] 7 0.54% 0.45% 0.34% -11 bps -20 bps

G E 4 2.27% 213% 1.88% -25 bps -39 bps

I AEN 0.08% 0.05% 0.05% 0.bps -3bps

A A R 1.92% 1.75% 1.57% -18 bps -35 bps

A 1.52% 1.39% 1.24% -15 bps -28 bps

] Ak 7 1.85% 1.65% 1.53% -11 bps -32 bps

it F-AeIE S5 2.01% 1.75% 1.65% -10 bps -36 bps

FHREBRA 1.64% 1.48% 1.34% -14 bps -30 bps

HAHE 2.18% 2.20% 2.20% 9 bps 11 bps

WAtk 2025 4 £ 5-2026 4 L F o 5405

EAEFERESH
1H24 2H24 1H25 2H25 1H26 297 A Bl
TR E 1.19% 1.18% 1.17% 1.08% 1.05% -3 bps -12 bps
AiEEMHE 1.41% 1.46% 1.48% 1.42% 1.40% -2 bps -8 bps
i A AR A 1.52% 1.32% 1.41% 1.19% 1.25% 6 bps -15 bps
T 90 Fadr H0 Bk & 0.62% 0.42% 0.41% 0.46% 0.49% 3 bps 8 bps
& T 90 Ak 0.90% 0.90% 0.99% 0.72% 0.76% 3 bps -23 bps
TR S A AR R 78% 89% 83% 91% 84% -7 pets 1 pcts
AR R 2024 F £ 52026 b F o 8] d
A SBATLFBAER=RE
SRR ER % FRAHF
1H25 2H25 1H26 294 Bl 1H25 2H25 1H26 IR EE(%)
Al 54.4% 54.6% 57.3% 276 bps 291 bps 0.68% 0.55% 0.54% -1bps
)i 10.6% 9.8% 9.5% -29 bps -104 bps 0.58% 0.78% 0.84% 6 bps
B Hu E 0.8% 0.9% 0.9% -5 bps 10 bps 0.00% 0.00% 0.00% 0bps
o B A R AR R 3.9% 3.8% 3.8% -10 bps -15 bps 0.11% 0.03% 0.03% 0 bps
F= 3 7 2.2% 2.3% 2.8% 52 bps 62 bps 1.40% 0.69% 0.34% -35 bps
K e 3.9% 3.9% 4.5% 68 bps 63 bps 1.80% 1.54% 1.16% -38 bps
A BREAo N E LA 9.9% 10.3% 11.3% 95 bps 142 bps 0.10% 0.35% 0.47% 12 bps
AL Fo 7 IR £ 14.2% 14.1% 15.0% 93 bps 80 bps 0.58% 0.22% 0.14% -8 bps
E2) 5.0% 5.5% 5.2% -31 bps 18 bps NA NA NA NA
BAEE 4.0% 3.9% 4.4% 42 bps 35 bps 1.24% 0.82% 0.93% 11 bps
AE Bk 6.3% 7.7% 9.6% 188 bps 323 bps
RESE 39.3% 37.8% 33.1% -464bps  -614 bps 2.04% 2.07% 2.23% 17 bps
e 11.6% 11.0% 10.0% -93 bps -156 bps 1.33% 1.60% 1.49% -11 bps
MAZETH 16.2% 14.9% 13.6% -133 bps -263 bps 2.46% 1.97% 2.03% 6 bps
b 11.5% 11.9% 9.5% -238 hps -195 bps 2.15% 2.61% 3.31% 70 bps
Er &3 100.0% 100.0% 100.0% 147% 1.08% 1.05% -3 bps

PRI AR AT 2025 4 L ¥ 2026 4 L ¥ e FERIRE
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] 0.9
FARA 11.3%
P ES 5.00%
MR 4B A0 A8 T o 0.58x
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TR A B L ARAT A A R 8] — A (601077.SS, 601077 CH) R E L R ORM(R) B (R)
3 2023-10-11 & 4.06 3.2
[w73z]|  [re7az] [ 82 2024-05-20 44  4.87 3.1
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f ' 20250910 pr  6.54 7.4
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BREFRXFBPFTZINRRSHHALBEELE:

PEARRGEAR M A TR AR & W4 (EAREPTE BATMAS NG, S AIRH X RO T 40 A LA AR L B 50 204 0T B R AT 0T B
AR SEE AR EFHEORE ) Pk CERREITE BARNAEAE), SATTRIE 2R 09 £ IS5 B 50 4047 07 251
RAHIFARALELCE AR EO- P LR A48 ) ; Fldd (ERREFEBARNAEINE, £NFE AR E AL
FRBB TSR RS AIPANARELCE AR EGFHEDRE) . PR (NR) : fisk, b TFHRERBHRERBLK
P, A THEA, BEISERE, BERXECRFEERELTHREA B AFNE (i) o B F RSB RB AT 6 R
Fo B AFM#E (i) o “RIFH” (NR) H5AEpHIFE . BETEA NS EAIFE, A B, £ELFLT
, AT AL e N B R A TR TR RA R A R AT R AT IR B PR e R A I e BT R AR E AR BT
Bei g, EH (RERXA AR E) R B DERAPERGFART, FRREGANEDRAL LERT TR
TR BRI AT IR, MARASMEF TSI R E S TCE AR EO LR, R AAXTESRGALELTLE
Ao LA AL 0 E R E A5, T FUEAR KA AF 7048 M 3k jpmsc.portal jpmorgan.com 4 34

HRBEEE.: HRER TR - A (601169.88), AL 44T — A (600926.SS), # FAR4T — A (601009.SS), T IH4RAT — A
(002142.87), £ #4747 — A (601229.88), #F #ARAT — A (601128.88), #7147 - A (601077.88)

BRXBREFRZFESH, RE2026 507 A 04 8

B it B

(EAN) (A (3= 4)
JEM RGBSR AR 53% 36% 12%
HFRATE P> 83% 80% 73%
JEHE KGR IE A A R TTAEA S (JPMS)R ZHFRGEE*  51% 37% 12%
FAHAT R P+ 95% 92% 87%

*EEE, WTWAAANGRRE, ST slEm R —E5 T 100%.

RACT N AT, R HCEAM A Y AL 124 A G R R R A A BT AT IR A0 A A S 0 B b

HAVEGIZHFAAYE T LB 2L E A (FINRA ) #FE A A0 £ 540 P AT 69 E AR, “P R R84S T A8, e
AL Fedk dRA, ARSI ERAALE L ARG G, FARERENARTER,

B EEEFANE: 5487 3] 8K B AR AR £ 89467 ik A WM, 357519 https://jpmsc.portal jpmorgan.com, #E F#7 49 4f
HA S AT AR, BEAIAM T E ST M AR KA AR A , FE W4 £ research.disclosure.inquiries@jpmorgan.com
i), KPR 69 A AR GG E AT B, THAR ) AR LARE P 0y W 54 R Ao 3] 448 % ( Company Tearsheets ) , =T AT
& P W skeh 28 W@ F £ https://jpmsc.portal jpmorgan.com, A3REiEF] & T Bk R 6 &8 K AR,

WA BL BT A https://jpmsc.portal jpmorgan.com M 35 & it 12 A AR ER KR AZFEB, BTl EZEME P
EaAr ML ATk R e T L#iTH R,

SHIREHB . S RREGIEA ST A RMAOFMA TENE L, AT R EFgait, PR, £FH £
5] Hepolon

ELESHIFEM: REFALYH, AREE RH) H)IE £ E 5407 & AR KB IEAH IRIT/E2 8] (J.P. Morgan Securities LLC
) WA EERENMER, THREAREEZB&RLYEEFE (FINRA) MIE RN AIELSWIF, THRFZERKBIESSR
FRoE) d 2 BEA, BTRALEZEARLETEHT 2241 £RF 2242 £HE O IRE], Bp & T 54005 5k R A Ml AF
FE I VABAL H A7 IRk P AT 04 38 B E A AR A TR .

kg

JEME KA 4R P B 75 43R A ML 4h F 4 3] Fo T B A 3] 893 FEARAT W S U SRR KA S N T TR S,

3£ E MIFID 3EF FICC Bt R = S 2 4b 458 288 %, . A £ AR KB IMAT FICC FFA /= o b 545 2085 .09 3 W vA R A % FICC
R E AR5, EEBE P BRAF LM T . UK MIFID Research Unbundling exemption .
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W AE AR AN ALIE, PR SLAREEE P e B SO AR T LA AN B9 E 7 M 35 1P Morgan Markets LRI B 3RAT . R RAT A 6B N A AR
T, @l T SRR R ZFAEREST ., FAX AR FONAFLH, HHENHERARE,

AMBLFHAAFE, F&. &, B, SAEKRPEAL, FEFHNTLE (FE) . §ERE (FE) . RNMHANTEE (FE) .

BARXK@AMLRNTRARSESSALINEE, KR, RER IS H T4 R B TR IATH 27N e a b Ko
BATASARS (“HMBIER") B LIRE . ARG P 0BT A S RAFHA R KA A SR, AR A28 300 Al KA AR
AP BIER TR B AU R R RFETHA FRELESMLE.

ARG PR TR, FRAFEARDIMERFZRWERL P (FlBP) , 2Bt TAGBETRRG Y0, X
EAAIEF R FNERTRAAL, ETRF SRS FRETRRAMN, AREFTHF T 7 B EATRT REZAT,
BRARFREFTBZAA, FTHATHE, FARBERETOEMEFL TR T, AXUFTS (QEF T

A ) a4k A &L, 35 4L https://www.jpmorgan.com/disclosures/cryptoasset-disclosure.

AFARENEE TRARFAEYNZTHEEAFRTETEHNF TR, R LARFF TR, WRF LS I
Rk,

XHBA#XIIELAR AL L (AT HAETF?) : B4R @A AR A4EAF (J.P. Morgan Securities LLC, # #8 JPMS ) 2
k45 £ B LT ETF 932 AL 7 . ARSI AT ETE ™5, IPMS AL 445iX sk ETE S R Mef A T2 5
A9ARE], TR E R LT AR IR S (do@) ETF 433199 2 F R4 M54 ) ki3 Mk, TPMS 4T vA 1 ETF
B ZITMIR S, A/ ETF 92 2AR ST, ik, IPMS #) R IKF Th ETF 4204, B4, 48, £,
Fg 3t H Ao/ R P R HAIR S

R A M RARLAR : o R AT S04 B ARSI AR L AR, N PR AU B 1E 4 0 B ACSHA I e B R SO AR R . 3R
B F 8 64 BEAR KRG B R AR AR 17 19) hitps://www.theocc.com/components/docs/riskstoc.pdf , # B JE 2> 5] 69 45 A Ao A7 1L A AR89 U 2 &1 A
, 3% 4 https://www.finra.org/sites/default/files/2020-08/Security Futures Risk Disclosure Statement 2020.pdf # FuiE 5 418 MUk & # 90 = 81 A

BATH Fl /A R(IBOR)FR A AR RH T/, LA FIENAEIRRATRATH EARITHEFLY . BEEONF LR THE
VR EIBFEEBN e, RTHEE 5458, &), https://www.jpmorgan.com/global/disclosures/interbank _offered rates

SHEF TR AH A fo L R o s TR RABHF 2B 5 50T 8 £ F 7 Ak SR R A 5 . B AR S E sk o
U, M AT IF A S F O SRR R A RS R A T, Ba IR FHA TR AR A, WE AR SRR R A
I, RS AUA . & AR BUFARKET 23 691E A AT IE T A A SR AT A B T TR, 2R R IR A G AR SRR Mt BEE
AT (FEFAA B TG |, FdE T AR REEA AU, TR G T o EE RS, AFE5HIFHRETF
A AR A, Ml S ANEERRR TSR WA ETERE, BRI A AT 8] R R AR K A0 R AR AT T G AT A R A 5 BB
A B R

FAASRATE P+ 4 EAF A BARGE R A A LT 0 8 A ARAT L G ( WAFFEIRFGERALRITS) HE P ARRE P CIRE e, RBFLREL B
AR IR FLASRATIRAL S 186, 0 R o AR I3 69 T 30 1) (L4642 0 P T AR AR 8 4 e 5 2 FEARAT 3R R AL AT 30 1 R 25 1R Y

EREABELB R AR THE:

FT4R2E ;. JPMorgan Chase Bank N.A Sucursal Buenos Aires <& FTAR4E % S 4R 4T(Banco Central de la Repablica Argentina #P Central Bank of Argentina
, [@#k BCRA) #oFT4%3L ] % 4E A2 i £ (Comision Nacional de Valores Ff Argentinian Securities Commission, &4k CNV, 24%4% 5 # B ALYC
y AN Integral N°S1)J5& .

KA I 1P Morgan Securities Australia Limited (i #& JIPMSAL) (i XA 45 3] %55 ABN 61 003 245 234 / 32 KA B4 Gk
(Australian Financial Services License: 238066))74 it X A 4 # Fo 4% 95 & 5 £ (Australian Securities and Investments Commissio
IE# 3C 5) BT B A A F 2> 5] (Australian Securities Exchange, & 4% ASX Limited)#y 7 3% %45 # . ASX Clear Pty Limited #9 # f- & :
ASX Clear (Futures) Pty Limited 6975 5 455 %, sbitdbd IPMSAL 7212 KA AR L AT A A K 2535 & 7 (wholesale clients)”

2001 44 5] i& ) (Corporations Act 2001) 5 761G EH 2 F %), A THRELZNHALRFHZFE, #Hi5F
hitps://www.jpmm.com/research/disclosures.. JEAE K il FH B L AT A AT E (GIC) T F 8 FTA 470 vA B — £ 5) i {540

R 4 BRI B AR K A 8] . AeiE A, A B AR 8] BHAT A TR BRI S AR AT 0T B PR B T A 5 8] 4
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28 RAAT TS, BREMTF) PRAIRIAE . IPMSAL LA 69 A 53R & 1 J8 SR AR Gl 0 R A) T 09 A 5030k i U AR, X Taas R
, 1i# ] : LP. Morgan Australia - Research Independence Policy..

& Banco I.P. Morgan S.A. % & 0984 % 5 & i 4 ( Comissao de Valores Mobiliarios, ##k CVM ) #» &7 3247 (Central Bank of Brazil)#) % &
. FEAR IR M R B2 0800-7700847 / 0800-7700810 ( H:97FE A 1% 8 ) / ouvidoria.jp.morgan(@jpmchase.com.

Mg X 1P Morgan Securities Canada Inc. /2 iE M 893E 38 5 @, 2§ K FF M #4047 (Canadian Investment Regulatory Organization)#e % X -
4 4% #-Z= i 4 (the Ontario Securities Commission) Y &, AKX HAa AL AR . A4Hd 1P Morgan Securities Canada Inc. 3, H X £ £ e g
K&

% #). Inversiones J.P. Morgan Limitada # — £ EFALEM R W ey F4. PE. BRXEIES (PE) AR AF2PEiEsd KEEe
i A E A IE AL S ST

H4EH E . Banco I.P. Morgan Colombia S.A. %8k B4 8 M5 A (SFC) WE. A PR AN AT A 004000 T R 42 5 SMR AR G 4247
JE S SRS A # R 2 R L b B R R A R AL R A AR S S bl TR P 891244 7E B AR A0 b B 15 R SR ALAT S S AT ARk T S AR
AR e TS, £ E PR K 44Tl 74 47(JPMorgan Chase Bank, N.A., Dubai Branch)%: it 7432 IR 4% ¥2 & (Dubai Financial Services
Authority, & #k DFSA) #9354, HJZ#H.42 Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551, Dubai,
UAE. Ao b £ B B KA 404710 £ 4047 90 25 DFSA YA 5 &) B % sLa 4 L& P (professional clients)3, 3 #+F- 7 (market counterparties)

BRMZHE (EEA) : TRk 3 AG00, AS3 44 d 1P Morgan SE ( #4k IPM SE ) EBCM 25 E 44 . JPM SE 2 A2 ak i 5 B(H 4k
BaFin)4£ 42 445 M bLAy, 5+% BaFin, f&E P #4847 ( Deutsche Bundesbank ) Z Ei# & s24R 4T (18 A8 ECB)IR4-ME . JPM SE B30 4% T ik 2 .48
, JEMH ik A TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany., iX kA4 88 RO 25 B 5 Z A F LT H (NS TH %k
FER VA (SARBIN 2K F LT E), RENZMFIDIF 445 1 EF 105 ME NRLEEFALERDS R THEN L&
Hl. AEECH 25 R & L4 R RRE A AR IUT S, LR AR 5 ARM X T T AT S S IRE s B 2R AR A
+, FEARABMNEFEARATHATIEZFEH,

F# . ML KGBIEA (I K)A RS (J.P. Morgan Securities (Asia Pacific) Limited ) (28] %4&% 5 AAI321 ) & A& &4 F AR FHIELER
R FESHUERER2UE, )P Morgan Broking (Hong Kong) Limited 28] ( 28] S35 %5 AAB027 ) S ABEA R R EFFBEEER LN,

¥ B FEAR KB 4547 &394 ( JPMorgan Chase Bank, N.A., Hong Kong Branch ) (28] Sk %5 AAL996 ) & & #2m§ 105 A & B 4 AW it
FHERERLGRET, RIREDFERIOARTERS] . wEFHo L AMFE T2 BEES, W4 dRR R GE R4 (I K)A R 28
(J.P. Morgan Securities (Asia Pacific) Limited)%& /2, J.P. Morgan Broking (Hong Kong) Limited 4 8] Z %3 5 % .

#p & : J.P. Morgan India Private Limited (4~ 3] 7% 5 #- 68724), E MMk I P. Morgan Tower, Off. C.8.T. Road, Kalina,
Santacruz - East, Mumbai, #F4% 400098, /23] /L#p L4 3 %4 7 £ (Securities and Exchange Board of India, {# #& SEBI)iZ Mt 2 “iE £ 547 JF
(Research Analyst)”, E#F4 % INH000001873. J.P. Morgan India Private Limited F) i+.78 SEBI 24t # 6F JE B R AE 4 2 5 BT A M2 8] (National
Stock Exchange of India Limited)#e & ¥ 4iE# 3 % F7 4 F4> 5] (Bombay Stock Exchange Limited) ( SEBI i£# 5 : INZ000239730) #98, vAAIE

# b % % 5 47(“Merchant Banker”) (SEBI iZ#t 5 - MB/INM000002970). #3%: 91-22-6157 3000, # . 91-22-6157 3990, 9 ht .
http://www.jpmipl.com . % B B KB 4k4T & F 447 (JPMorgan Chase Bank, N.A. - Mumbai Branch)3£ P JE 4% &4%47 (the Reserve Bank of India,
A RBI)#R % 0% B (M B %5 53/0 B4 %% 5 BY .4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-NSDL-285-2008/ INBI00000984/
INE231311239), #5A7tE A ip B — R kdRAT, H MMt 3 Mg 1213 Ak i B TP RARAT o — RARAT ST RSP R B E M TR 1
Wi, T AEAMARAA, iR 2 &) 1P, Morgan India Private Limited £ #7 £ 4% . 4-#LE . Ashutosh Sharma;
ashutosh.j.sharma(@jpmchase.com; +912261575002. ¥iff % i : Ramprasadh K; jpmipl.research.feedback@jpmorgan.com; +91 22 6157 3000. SEBI 4%
F o4 i o fp R I FHEA T R (AR NISM ) 09 3AGE R FEARIE B A-huah i RIS h 5T A RAVEAT e BRIE, F A &R A EMHUA RS
Buy f 3k Fe S AE(MITC). F JE 54U F 3% 4 L http://www jpmipl.com/#research .

BB REE. PT IP. Morgan Sekuritas Indonesia A4 57 & J&, % SE4E A 3T % Bf (Indonesia Stock Exchange)#) % 7, & Otoritas Jasa Keuangan (OJK)i%
ML B,

$E . AR KR EAGE R)H RS B 448 (J.P. Morgan Securities (Far East) Limited, Seoul Branch)>2 3% B 3 5 Bt (Korea Exchange, i #f KRX)
WA . E EER K ARATH R 54T ( JPMorgan Chase Bank, N.A_, Seoul Branch ) /£ 3F EEM £ 7 A 4P ESRAT S Lt XAAERALHEL
#&MR.4-Z il 4 (Financial Services Commission, f##& FSC)#w #h [ 44 ¥i & £ (Financial Supervisory Service, 47 FSS) a9 Y8 & . 4k FUAF 5 ATHHL
W /A8 AR KB A GR R ) PR3] B R4 8 B8 E 5K .

B A: JPMorgan Securities Japan Co., Ltd.#= % El 24k K 38 4R 47 & % %47 (JPMorgan Chase Bank, N.A., Tokyo Branch)% 8 44 & /T (Financial
Services Agency)i I &

Lk®E. A+t#d JPMorgan Securities (Malaysia) Sdn Bhd (18146-X)78 By S 0 I8 7 fe 402K, %42 8] 52 5k B AR Z % 5 A7 ( Bursa Malaysia
Berhad ) #9745 404%, #4715 & 79 BiE# % 5 4 (Securities Commission) 47 & &9 - A& 7 3 IR 4iF 7T iE(Capital Markets Services License ) .

F.&HF: J.P. Morgan Casa de Bolsa, S.A. de C.V., J.P. Morgan Grupo Financiero & % /9 -3-4iE 4 5% Ff (Mexican Stock Exchange)fe#L4iE 4 3 & A
(Institutional Stock Exchange)9 s, 7, Ff 3% 2% B R4R4T AL 4 % & R £(National Banking and Securities Exchange Commission)#Z A%, *424%
ZREHA,

#MHE: Attt IPMSAL £ 2 EATH 54, U5 A4 & E P (wholesale clients)” (£ 3L 1L“2013 4% F 45 {7 # % % (Financial Markets
Conduct Act 2013)"Z 5 &) JPMSAL #4847 0 2 89 “2008 4 @2 542 17 12 M 55§34 ff 2t 75 % (Financial Service providers (Registration and
Dispute Resolution) Act of 2008)” i #t 4 “& @k 4424 7 (Financial Service Provider)”.
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E#$ . 1.P. Morgan Securities Philippines Inc A& 3E £ Z4E4 5 % 7 ( Philippine Stock Exchange ) ¥ A 54, LR EHE
'y FEHFLHER

FiE
Securities Clearing Corporation of the Philippines) FoiE 4% 3 F 4% 37 H4 ( Securities Investor Protection Fund) #5% 71 . €% E# 3
2 (Securities and Exchange Commission)# ¥ &
ey A4t d J.P. Morgan Securities Smgapore Private Limited ( & #& JPMSS ) [MDDI (P) 070/08/2026, 4> 3] £ # % 5 : 199405335R] Fo/ 3, %
[E) AR K i 44T A7 Audf 4747 (JPMorgan Chase Bank, N.A., Singapore Branch, & #: JPMCB Singapore) £ #f ik £ 470 %, HR AL HAAHE 5
AR L AR K . JPMSS 2 47 hedfE 3 5 T A7 F4 5] (Singapore Exchange Securities Trading Limited) #14%, 5 , JPMSS 4= JPMCB
Singapore ¥ & #7 Awdk 4% F 72 B (Monetary Authority of Singapore) 55 . A AHULE 37 do b B A7 A= 5 & 4554542 5 4 (accredited investors),
Ak 4% 5% & (expert investors)F HLAAE FF # (institutional investors), iX#:4% ;ﬁ":?féﬁ SUARIE T At (FEA A5 % ) (Securities and Futures Act, 1
# SFA) # 289 FH AAFSFRE, AHB R EAATRS LRI B T SFA # 289 F 5 4A F 45 FTE LA ST A | F 4t o dniiz
P A B OO R P AR T A SR AR T . A, AR AR AT A B A AT R T IR & TPMSS 3, JPMCB
Singapore..
#14E: J.P. Morgan Equities South Africa Proprietary Limited »A % % B 54 Al 4R47 29 95 P 7 88 447 ( JPMorgan Chase Bank, N.A., Johannesburg
Branch ) 7% #9 3 19 A7 48 3£ % 3 % 7 (Johannesburg Securities Exchange) #94% i , & d3E 48R 4474 % F £ ( Financial Services Conduct Authority
, FARFSCA) e Mi% .

& . AR B B4y A PR 8] (1P Morgan Securities (Taiwan) Limited) /2 & B4 HAF (8l £) b 5%, 245 eubEinEis
1113?-%‘;5‘51 B BRAEAA KSR QR FGR IR A TR & B ATAea Z, W TR B fe e &5 & Mo kR A IR
5 %#ﬂkﬁﬁ#ﬂiﬁ’ﬁ-ﬁ&\ﬂ (J.P. Morgan Securities (Taiwan) Limited ) 3t R E & BEF X HAREFIEE EE P oz EFIEMIESR (

“#éﬁl*ﬁﬂ#”)ﬂ#m%#ﬁ,Mﬁ%ﬁ#*ﬁﬁﬁéﬁ%ﬁﬁﬂﬁﬂ#ﬁﬁ.ﬂﬁ,ﬁﬁi&ﬂ,#ﬁkﬁﬂﬁﬁﬁﬁm&a(
J.P. Morgan Securities (Taiwan) Limited ) Rizftdk & L FiEEAN B RH, HiE S, A8 GEARRNEPF EEAMEATR A% ) (57
HAMCRR) B T-1 55 2 #An/ R AAeE FEN, Rl “ERWEHs B AME, R G REANFEL KRR A e Toe 5| A2 A) B
BT ES
£B . A4 d JPMorgan Securities (Thailand) Ltd £ & B £ 75 %, %48 & & E LA T 3 F(Stock Exchange of Thailand ) #9 & R, %#&E
M B AR (Ministry of Finance)#f= 4 Bl iE4 3 5 & i 4 ( Securities and Exchange Commission ) #7587, E#Huhk 4 548 One City Center Building,
50th Floor, Ploenchit Road, Lumphini, Pathum Wan, Bangkok, ¥ % 10330,

FE . AHT A FEAR Kl E A R T 4E 2 3] (J.P. Morgan Securities ple, 47 JPMS plc)3 fEAR K 38 7 4 47 I 7t 454> 3] (J.P. Morgan Markets
Limited, 148 JPMML Ltd)7E 3% B )45, AR K8 1A A FRGT 452 8] A A8 3LE 4 3 5 AT (London Stock Exchange)st, it , 3% 3t B 4 5
(Prudentidl Regulation Authorlty)«ix.?ii, % & BkAT 4 Y54 By (Financial Conduct Authority)fe & B B W E AR K8 T 35 A TRIT A2 8] 5 2 8k iT
A B E BRI B E F.%HF B AWM, AT & AR KGR R A PR T AR 8] R U \iﬁfi&ﬂiﬂ.ﬁd (a) 2000 4 w2k F A T
at- 2005 4 (4 &3t ) &4 ( Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, & #% FPO)” % 19(5)& Ak dh A 5 4%
g R o m%Ai(mW0$@%%k%Afm$ﬁﬂﬂ FOEME A B AR B R mk%,-quﬁwfiT
AR AR AR EATA, PTAREZEA LA “REMAAL" | EREHEAALFFREAMHELRTS, LRFRAAHH. 5AM
#rAa Rk MR T RBTF O R EREAL, LR EEMEALITZFES. 2 1 P. Morgan EMEA 15 #ni8 %, 5 5F 7. ) 448
F A Bk B Z HUR A2 T S E A T 448 R 1P Morgan EMEA - Research Independence Policy .
£ 8. FKBIEF A FRFTESE ()P Morgan Securities LLC, 45k JPMS ) R 2584 HAT (NYSE) . £H4@ k%% 5 (FINRA) |
& EHEFAL AR 2 3 (SIPC)AR £ B & E M F 4 (NFA) o985 . % BER K@ 44T (JPMorgan Chase Bank, N.A. ) A X B B4 1R
R3] (FDIC) a9l . FFEAR R0 £ B TG ALK A 6 by TPMS /2 £ B4 4, JPMS sHR5 A2 i 3.

— B E: TEEEREE 38, AMFEAERRERZETE, BRACAR— A2 MM R AN P HiE 0 FE 22 A0 AR A4
A e TR WL A TR AT ARG, A AR R Al S TR A 8] A/ B A 8] (LAl AR K8 ) st BT AR A AT A R AR S A b R AR AR AT TR
ﬁﬂ@%,%#&&%@&kgfﬁ%&ﬁ& VA BGEH AT IR S AP B0 R AR IR R R AETHGE . Blob, RERMAHAES
eyt A ERES THEE . BT A, R, BERARE T AR SR (ER ), AP e AR e S TR P A T RE A
Mo E 5t Xk E F SR m Bra T h ﬁﬁﬂ?ﬁﬁﬁﬁ%Aﬂ%%w&ﬁ\ﬁ WG AR A BB A EREPTRIENTALFRLL,
L3 A AT, AR AR A A AT A A P BAL SR AR L AT T B R A A A A A i BT A, SRR R RS AR, AR
KiBALEATEE, HRERARI R TR BT HF Kb A AR R, AL RTEROMXETNUMIREMLS) FTERGYE
R TR s e A LS Ao AR Sh . A AP AR LS | i TR AR AR K 8 R AT AR B e e E R H, TTER, &
RN FATIE S, FEAL KB TR AR A S 3 A 0 2R B, TIHRARAEM RN FEE, TIRBIZL G AT LW RIEE . RAERIE
AR SRS ESF L ATEAR L . R RTAN — 5, BAZEYLE | Hm A FAm RA A AT R b, Lk%ﬁ\$WﬁﬁW
S B R AAEE L AR E, XA, RAERERREHRFIEEE, AROEFRERIFHTRAKRRMR . A
B EATIE T ML SN TR Ak B fo/ R 2 BUC R T AL om . RAE B AHLOA, TN BTA E M3 A Pratibii Aol Bt ad = &M M. it
20y et IF AR A AR RIS L54R. Bk, &ﬁ%%mﬁ*ATﬁm AL e . R E AR A W E A R AT AR 6 B2 S
, AHH P AL E A BUR BRI E P L, BARRE K, WRAAHEEE P e iR . 2RI L AR, AHH T 4
m%ﬁﬁﬁ\mﬂ\ﬂﬁﬁﬁ%mim%%ﬁuﬁ%ﬁi%%ﬁ%lﬁ,Wﬁ@@ﬁ%ﬂ%,qﬁﬁﬁﬁf % 4% B AL e AR JB BT 5 TR R Y R B
HRH. ﬁﬁ%ﬁ%i%%ﬁﬁiﬁﬁﬁ&ﬁ&ﬁﬁ%ﬁ%ﬁlﬂﬁﬁE&%ﬂi&i.%E&%%ma%%%%ﬁi%ﬁ\%$\%%iﬁ
PUBR ] 69 7 L. EAR KA T AR A AT 0P AL S Ao B L S s AT B B30 H, TR S AR L E R —ehF Kb B eIk P 3R P eIk
Pﬁﬁx%,@ﬁ SRR LA H R G AL A M AT R L BAR KA SR B AL, LIS R IR . AH R AR A b 5 AT 0
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REhfogsliite: FREMRTROSRBENZZFTARR, WE, FEFBP/RBLBEENRE L. REFZHHNE
eI, WA Al , sk @8- E BAERTIE . B4, S A SR (EAE LTI AR . BRALE
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Fo REAHRM B LA E A, LR ARAMATHRLHFAL, ARALTFHAERTPHANAL, KL LTHE

: https://www.jpmorgan.com/disclosures/email

MSCI: suAbey sEaefZ b ( FARYZ A" ) £ MSClInc., HEBEAE) FE &R EH (4F4“MSCI”) #FTmE 402026, £ZiE
BT, RAFE B S AEIEAT 8, MSCIAHZ B R AREAT I = R B R A9 4RE ( LA E AR E AL ) |, FEZEAFGLE AR
ARIZAEAT 5T 4E ., > MSCI ESG Research $24 a9 454715 A4S &40, 44115 &3 R MR T £, B 24 T msci.com/disclaimer

FTRBAENTE ZF AAe, R E4R, RISV A, B RAE IR R EREE ML, ATRERE,

Sustainalytics: stk @46 3 228 $E . 54740 E L4 Sustainalytics # 7T H 415 L. (1) &3 Sustainalytics #9 % H 12 & ;

(2) REMHHIZ, RFLHREHE; (3) RPBATEAF AR B 3T ENAAT; (4) UEAE; (5) RRIE
E R RS R . Sustainalytics Rt 5 LA EAE A AL IEAT I S R M F NIRRT I 4E, SIB AL
T # 5F https://www.sustainalytics.com/legal-disclaimers #2889 %4, ©2026 Sustainalytics. % & FTA A,

S A 5T 2026 F 08 A 29 B BHAT T RHI5T .
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12



