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A 1,116 1,187 1,274 1,234 1,472 1,619 96%  -193%  -21.3%
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maEk ] FY24A FY25A FY26E FY27E FY28E Rem®R FY24A _FY25A FY26E FY27E FY28E
[N 13,577 14,151 13,753 14,280 14906 L FEHALER 1,228 952 778 1,086 1,0M
LT S (7.712) (8.088) (7.754) (8,009) (8,317) B P Gk 189 173 164 175 188
48 5865 6,063 5998 6,271 6,589 L. BEFALS (439)  (805)  (611) (403) (476)
AR, —ALE R AR N (4,295) (4,562) (4,746) (4.955) (5,176)
PSS & BALY B R4 3T AR 1,759 1,674 1,468 1,566 1,686 HFEDAER 651 (19) (287) (316) (348)
A7 18 Ao g (189)  (173) (164) (175) (188) L ALk (317)  (264) (284) (312) (343)
R o RALWAH R 1,570 1,501 1,304 1,391 1,497 LR RAIF 23%  19% 21% 22% 2.3%
A B (98) (100)  (95) (95 (94
AEE B HLITA 1,901 1,973 1,606 1708 10833 MFEDALR (2197)  (455) (546) (581) (623)
B (4L (596) (602) (490) (521) (559) L LA (1.444)  (610) (546) (581) (623)
Y HE A AR B (67) 0 0 0 0 HP BATIE (= ¥ ) 0 0 0 0 0
AR AFR 1,238 1,372 1,116 1,187 1,274 Hoop s A AT A A1 R 5R) (651)  (919) 0 0 0
B E 047 047 038 040 043 AL TS| (315) 478 (55) 159 100
ARG ERKL S 047 047 038 040 043
AN A AR 1,349 1,158 954 1,234 1,254
R & 067 025 022 020 021 FIHEE (21%)  (14.2%) (17.6%) 29.3%  1.6%
ME.8 AT 1442% 53.9% 589% 489% 48.9%
FATAE SR 2655 2944 2044 2044 2044
KrEAA ] FY24A FY25A FY26E FY27E FY28E MArPadr FY24A _FY25A FY26E FY27E FY28E
e BIEF 2979 3457 3402 3561 3,660 EAliH 432%  428% 436% 439% 44.2%
JoRi G 4597 4744 4936 5125 5350 BALHE IR 13.0%  11.8% 107% 11.0% 11.3%
5 1596 1,829 2124 2414 2734 LALITAIEE 16% 106% 95% 97% 10.0%
A 2058 2192 2108 2143 2207 HAlER 91%  97% 81% 83% 85%
e E > 11,230 12,222 12,570 13,242 13,952
RHE A EE 2435 2596 2610 2655 2731 S FEIRE 141%  145% 106% 10.7% 10.9%
kM E - e - - - R EEIRA 74%  83% 65% 67% 6.9%
LRIk 2303 2,080 2,080 2,080 2080 ZaMirAwERE 97%  95% 7.8% 7.9% 8.1%
EEF 15,968 16,899 17,261 17,978 18,763 44k %% /M. —AkIE % MAF =% M 6%  322% 345% 34T% 347%
Al S NM NM NM  NM  NM
ER LS 1161 841 841 841 841 AT A AALIT W b AT AL NM NM NM  NM  NM
AT 2195 1756 1,700 1755 1,823
Sk 0 A 1926 2555 2403 2458 2524 AHAEMASEE () 08 09 08 08 08
#sh itk 5283 5151 4943 5054 5188 EAFALEFE (43) 1.9 17 16 16 16
SN 867 256 256 256 256 .8E A4EAC 18.0 168 154 165 179
e b 5 AR 1116 1,280 1289 1,280 1280 #EALtf 2175% (103.2%) 466.7% 174.0% 173.6%
Kt 7,266 6,696 6488 6509 6733 #HLF 3.3%  305% 305% 305% 305%
JE AR 8703 10,203 10,773 11,379 12,030 KARIZK 6.5%  42% (28%) 38% 4.4%
VHAE ARG 0 0 0 0 0 AL HeAY AT AL R P 144%  (48%) (123%) 6.7% 76%
ERhRmAEREA 15,968 16,899 17,261 17,978 18,763 FFALMARILIGK 19.4%  (01%) (18.6%) 6.4%  7.3%
Mk i 342 382 403 426 450 j?_{% _______________________________ FY24A FY25A FY26E FY27E FY28E
FIH & (25%) 11.7% 56% 56% 57% TARE (&) 6.8 68 83 78 73
wAE (1F) 0.9 08 0.8 0.7 07
Bt s (B4 (1541) (3.041) (2,986) (3,145) (3.245) & dfhrfitadt 47 40 46 42 39
g 85 214%  80% 71% 63% 67%
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#E MIFID LE T FICC IR F R E B 285 A &R KBHAT FICC AR5 = Sl LA 2 35 5 003 H VA BA % FICC
B S ERMIEE, REE P EAE M T . UK MIFID Research Unbundling exemption .

MedpAR R RN A A, FTATIALEE P 0BT A AT AR AN 60 & P R 35 TP Morgan Markets LRI BT 3RAT . SR ATAT 6D AT S A A AR AL
FHHA, BT A RRBEF A AERET . ARALE LB AT LM, L e ERAIRA

AP FAPE, %, 65 RN, SARATE AR, FRAERFHE (PE)  SERE (PE) | RNMEITRE (vE) .

BERREHFEHRNTRAFSEESAZHNEE, KA, KB RL S FEHER BT FASIATH 25 R A dkd] 369
FEATASAES (“LHFIEE") B TRE . KRS T BT A A AT E A A SR, AR, (RSO b XA R
SEFPAEFOR TR . BFPARBRTARTEARET RO GO RESSMLSE.

ABRARE P F TS, FRAFA BRI BT SR ABN D (Habfd ), TR ik T BEFREG e, 8%
EAAHE R A E R TR AN, TR R AR TSR R TR R A, AT TR A B TET R 24T,
BEAZRFEE TR EEAN, FTHRETHE, BARBEERTOEIMEELTAE. AEARERE (S4505Ffl

KT ) o945 MEE N, F 4N https://www.jpmorgan.com/disclosures/cryptoasset-disclosure.

A TARE NS TRARB AL FTHERNF R BEFTESGFTHE, R L REBHFTHME, B RFE L
Rl g,

X HBAMSIBICGESF BT LS (AT HACETF?) . FARKBIEAA R GTE2 38 (1P Morgan Securities LLC, i #& JPMS ) 5%
% RAHEE LT ETF 89 AL . ARSIV AWES ETF M5, JPMS THE 545X % ETE i m K Me Lk T2 )
B9RE], JTT AR B R EAL L AR S (Jod ETF 458169 & 2 7 RAHE R B ARG ) ™ 304 38 IR JPMS 4T A% ETF
B SIS, 635324 ETF 92 AR H . shsh, JPMS 8 £ 857 T34 ETF R85, &isfste, 4e8 . Fm. B,
Gan it Ao/ P R R ARIR S

B AL do B AR 040 B3 2 AR M AR £ AT, Wk £ A4S AL Gl B) 36 & A AR B0 T MUk T e AR R . 3
JE F 1500 FRAR KGR ARRR A L3 P https://www.theocc.com/components/docs/riskstoc.pdf , 3% FUCHA AU FL 2 8] 69 45 AL Fo A7 10 20 4080 WU 2 &) A
, 2% 7] https:/www.finra.org/sites/default/files/2020-08/Security Futures Risk Disclosure Statement 2020.pdf # JRAE 31 7 KU 58 F o 2 3] A

SRAT ) B A A RIBORF R AR R Tk, LA R EEINH A TS L H EASATH AR B R ERGf 1 I F BUR
L ECEXRMEEAYE. T HE S48, &9, https//www. jpmorgan.com/global/disclosures/interbank_offered rates

SHES AR Ao 52 R F R TR AT LIS AT 4 8 T 5 9 ok R RSP A . AP 5 158 2R At
Wi, R AT & F A 6 AR SR R A AR L B MRS F AT R SRR — A, M — A AR ASE R B
K, BREF AR, kA REBARKEFA D GIE R IR TH A RS HFRR T T8k, TR ARB AL 6 AR A AT B
HOWT (FERRA A TAMGEAM) | BRI THRERHIES AT, TUAAH G A0 R L, AEZHIITHL T
P AR SRR — A, M — AR AR A 5K W AAEATIR R, K R G AT 5] ok 4 I 6048 R A4 0T KA PSS I A 4 KT
TAFHE A TR,

AASRATE P+ 4 (A AR IR R ] BT S A AMRAT b B (R AR AR KGR AL AARAT ) I P AR B BT AR S0, PR S A b B
AR AL ASRAT AR LS 0, T R A AR JE 6 AT H AR Y (L A2 7R T R AR 8 A b S5 BT ARAT IR A LB AR )R S

EREZARERARSARHEHE.

FIAR3E . JPMorgan Chase Bank N.A Sucursal Buenos Aires & FT#%3E  J24R47(Banco Central de la Repablica Argentina #F Central Bank of Argentina
i#] #k BCRA) Fo FTHL3E H RAE 44 7 A (Comision Nacional de Valores B Argentinian Securities Commission, & # CNV, 2#£3% S HME ALYC

y AN Integral N°51)J5 & .

XA B J.P. Morgan Securities Australia Limited (/5 £t JPMSAL) (G2 A F) £ 23] 4555 : ABN 61 003 245 234 / i X #) B4 G0 R 50 B8 45 5

(Australian Financial Services License: 238066))% it & #] S 4E 5 Fwd& 72 5 £-(Australian Securities and Investments Commission) ¥ %, 22 K 4] &

EH 3 S BT B A% 7 P4 3] (Australian Securities Exchange, {1 #7 ASX Limited)#) 73 4 5 & . ASX Clear Pty Limited 894 H R & A 5 F A

ASX Clear (Futures) Pty Limited 85 5 - 4 5 # ., sbatdhdy IPMSAL 208 KA ALK AT R4 K 238 & P (wholesale clients)” (£ 3L L A | &

2001 422 3] ) (Corporations Act 2001) # 761G T ¥ 2 F-7)., A THARLBENMA LR &HZFE, FiFH

https://www.jpmm.com/research/disclosures. MKl FRBE LA 23T L5 % (GIC) A FHAAITLAZ— L7 TAMBERFN S EAf
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B R TS F AL LA R ASE], wif A, A BAFAHFLAFMNAIRAEER Y, FHIFANAE TREEAES (HeEhEE, 5
A8 K AT, EREEETRY ) TRARIEE . IPMSAL & A7 69 8F 5484 21 B8R A AE 8 K A) T2 0y B AR AR M BUR R, R TR
, 1518 J.P. Morgan Australia - Research Independence Policy -

& . Banco .P. Morgan S.A. % &9 iE4 5 £ % i & ( Comissao de Valores Mobiliarios, ##% CVM ) fo &% 32 #7(Central Bank of Brazil)#) I &
o BEAR A M 25 - 0800-7700847 / 0800-7700810 ( A% FEALA£ A ) / ouvidoriajp.morgan@jpmchase.com.

gk 1P. Morgan Securities Canada Inc. % iz #6942 5 B, & 40§ R4 1 4 4142 (Canadian Investment Regulatory Organization)fo % X 8
“HiE#ZE i £(the Ontario Securities Commission) i &, ZAe g XL AT ALE &R . A#4Hd 1.P.Morgan Securities Canada Inc. R LR AL g
KoK

##). Inversiones I.P. Morgan Limitada & — E£HALE M R LU Feh Sk, FE. BRABELS (FE) AL A2 YEEA B FR
R AR R TSI L 5T

F4HE: Banco J.P. Morgan Colombia S.A. & 46 B4 M54 & (SFC) W4, RAPH P42 2009 R 4T v oM 89 46 bk I8 52 45 42 B) MR 43 a9 44
FE S SR SRR Z 0 | b AR B M AL TR R A BRSSP A9 AL 4 TE 3 SR A b TR 3E R SR ALAT A L e Ak R S RS-,
WA EFESPS . £ EEH KTk £ 447 (JPMorgan Chase Bank, N.A., Dubai Branch)%: it # 4R %% 2 £(Dubai Financial Services
Authority, ## DFSA) #9354, JLiZ# M h-% Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551, Dubai,
UAE., A#t# e £ B AR KA 4047 3b 7 5047 2 K #5 DFSA Y8 &9 Pt sLad % L & P (professional clients)3, 7 3 #+F- % (market counterparties)

B ZFE (EEA) : FRaE 3 ALY, RBFEA+d 1P Morgan SE ( f##5 JPM SE ) £ BUM 25K 54 . JPM SE ty 45 B340k 05 4 5 (18 4
BaFin)4% 4 A 15 AL, F% BaFin, #5E F 424847 ( Deutsche Bundesbank ) A Bt ¥ d24R.47 (7 #7 ECB)BE&-JE4 . JPM SE #3042 Tk £ £.48
, iEMrHiE A TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany ., iX s R BN 25 B 5 R A0 A 5 LT H (A MY TE 4
HREFVIA LB BN ZFRE LETE), REGDLZMFIDIF 458 1 BS 03 FMENRALEZFALHERE S EFHREMEE
W, dERu 205 B & D0 F R AT R A A KBTS, ORI AR A B AM A X 0 AT T SR E BT &) B 2 R AR R A
+, HFH AR 25 R A R AL ATIEFES,

F#, FARKBIEAE R)A RS (1P Morgan Securities (Asia Pacific) Limited ) (28 R4 5 AAI321 ) & HBERTHEHAFBIELR
M FHBRER U, LP. Morgan Broking (Hong Kong) Limited 23] ( 48] 54k % 5 AABO27) £ HFBiEA AN R FHFUEL A& BF.

% B JRHL X GB 4R 4T A4 547 (JPMorgan Chase Bank, N.A, Hong Kong Branch ) (48] £14h%5 5 AALY96 ) & Fi4-ad T 2 5 A & B £ 2 0 %
FHUBLERLRYE, AREAREERIGARTENS] , wEFEFEARIMRET TR EES, MNiZFHH SRR AGEIES(E R)A TR E)
(J.P. Morgan Securities (Asia Pacific) Limited)%/#, J.P. Morgan Broking (Hong Kong) Limited 2 5] £ & #44& .

FP B : J.P. Morgan India Private Limited (2 5] 1% 51 #5- 68724), EMHuiEF 1P, Morgan Tower, Off. C.S.T. Road, Kalina,
Santacruz - East, Mumbai, #f4% 400098, 23] £8P JEiE4 X 5 & § £ (Securities and Exchange Board of India, ] # SEBI)iZ Mt # ik A 447 I
(Research Analyst)”, Z#F%-5 INH000001873. J.P. Morgan India Private Limited F] 8 7 SEBI iz #t 24 ¥p & ) 548 4 30 4 By A7 P2 8] (National
Stock Exchange of India Limited)#r & % #iE 4 %% A7 7 FL2- 5] (Bombay Stock Exchange Limited) ( SEBIEM 5 : INZ000239730 ) 69 s 31, wARIE
F Ak %% 5 47 (“Merchant Banker”) (SEBI 245 - MB/INMO000002970).. ®.5&: 91-22-6157 3000, 4. 91-22-6157 3990, @ 4k .
http://www.jpmipl.com . % EEHL K 84847 & £ 4547 (JPMorgan Chase Bank, N.A. - Mumbai Branch)3% £7 J# 4% #4147 (the Reserve Bank of India, #
A& RBI)AR &M PR (1 B8 20 5 53/0 B8 45 BY.4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-NSDL-285-2008/ INBI00000984/
INE231311239), #4547 4P — R L4RAT, EF ML L T8 (i A ip AP R ARAT L & o — FRAT I B B M F g 2L
Wik, T TAEAMA AT, sbA#E R A & 1P Morgan India Private Limited f£¥7 £ 4% . 4#L% : Ashutosh Sharma;
ashutosh.j.sharma@jpmchase.com; +912261575002. ¥ i % i : Ramprasadh K; jpmipl.research.feedback@jpmorgan.com; +91 22 6157 3000, SEBI 3%
F e M Ao fp R B FIEH T (F AR NISM ) #9300 R AR E F A-dua o R LR AT F R ETDIRFIE, FAAERPEHUARE
B8 B A B A (MITC). 4 A 4L F 1R 4% 4 JL hitp://www jpmipl.com/#research.,

FRER®E . PTJ.P. Morgan Sekuritas Indonesia 5% 7 & J& % T4E 4 3 5 P (Indonesia Stock Exchange)#) st 5 , %4 Otoritas Jasa Keuangan (OJK)iZ
$hE . JEAR R A AGE A TR ) F R 44 8) (1.P. Morgan Securities (Far East) Limited, Seoul Branch)& # B 3 % 7 (Korea Exchange, # # KRX)
w0 . & B EMR KB HRATE R 517 (JPMorgan Chase Bank, N.A., Seoul Branch ) Z3h EiZ M £ 5 A EEF S LM, EMEEHRTHEL
R %% i £-(Financial Services Commission, & #& FSC)#w3h B 4% 4 & £ (Financial Supervisory Service, fl#k FSS) 6948/ . 3E B ULAF 7 AT AL
wy /i i FEAR R AR R A (R R FRAN ] R a8 A E 5%

B A . JPMorgan Securities Japan Co., Ltd.#= % 5 FEH: X 38 4547 R % 447 (JPMorgan Chase Bank, N.A., Tokyo Branch)%: B A4 #: /T (Financial
Services Agency)# Y5

Lk &HE. Atad JPMorgan Securities (Malaysia) Sdn Bhd (18146-X).4 & sk 5 £ & 47405~ % , iZ428) 2 5 & 09 B Z % 5 FF ( Bursa Malaysia
Berhad ) #9454, A & &% Bk 5% 5l £(Securities Commission) 4% & &4 7 A~ ¥ 3 JR %% 7T £ (Capital Markets Services License ) .

B &F . ].P. Morgan Casa de Bolsa, S.A. de C.V., J.P. Morgan Grupo Financiero /& %098 4E # 2 5 A (Mexican Stock Exchange)fe UM IE 4 3 5 AT
(Institutional Stock Exchange) & st 3 , Jf 3% % % B 5U4RAT Ao 4 2 & 3 &-(National Banking and Securities Exchange Commission)d£ 4%, T424%
BRTHE .

2, AMFhh IPMSAL £ 2 £ 47455, U9 K 4 M A& & P (wholesale clients)” (£ 3L L“2013 4@ 77 35 47 # % % (Financial Markets
Conduct Act 2013)"2 %), IPMSAL {RIEH 0 £ &) “2008 & BRI 532 4B 2 A L5 435 i 4 % %5 (Financial Service providers (Registration and
Dispute Resolution) Act of 2008)” i #F 4“4 @k IR %42 4t & (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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. THERRIRY A P AL R — AL ARG A AR AR R B LT A R A AT RN R (S R IR R AT A o) HEAT AR AT
L FFT AR A A A P A e AL R — Y F KARAT R B . A AR A R R AT AATA L L S SRS RS S E A

REhfogsliite: FREMRTROSRBENZZFTARR, WE, FEFBP/RBLBEENRE L. REFZHHNE
eI, WA Al , sk @8- E BAERTIE . B4, S A SR (EAE LTI AR . BRALE
A HE BAEAT WA AR A IR AT R A8 s, 2 Bva Bl Ao dT THEMAEMTIT AL R 8, BMF B A TERRE R LR
4, FELERKBER, LT 08 F M B3] (de RE )AL Z AR A2 b = A B4 K R F R AT IE.
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 .
2026 BRAFTH, BARKEER (FTE) ABRXIRGHARA, REERKRABTAEE, AHHEIAMRGETHRS RFHES

 BEREHNSL, 5 F=F TRIFAERKE KBS =7 ol 2] 69T LA (AR BIR KB 48" ) o, R2RIRE
BELFORE, PREEEMREZFALER (“AI”) RAARBE PRASAFEFEREHE,
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