J.PMorgan
B B X4

=ZBRA-A

B, 2 2 FAERTATIE Casieie ¥, B#ingm
e 47 JE A

W Lbed®: WAt E] 2026 F 2 B b gk @R, RELIAE
JEHEFAK 194107, RIWTH41%, BARYVEE22HT. (1)2F
JE R @i b S RA R B I K 10%, ZRILIE K 19%, m-P3iERR
A 1%L, Adm¥ A EESET 9%k E; (2) B LkiHF48a
ERABEE, 2FFE CHLS54ETRLEK 19%, B b 54F TH
18%. HAVZA B AMMAM-FHENTHE, BARMANANEF Lk, X
TREER A 2026 5 FFF T ZFRTET 9 ERLRHH,

EX DX 1 E

(1) Conl b AN#lE: 2FEHETRLIEK 19%, ZIAALSH AT
REAABENTEERXPERE T AEEET K, (2) BARMH L
FAAMME, HEARRT LRARATE, A LHFE LA K E.
(3) A4 TG K, RokdE THRS TR LSEXGH AL

]

FZ2ERAE

(1) RAE2EFEREFTHBEK, REMNAFIFDELFFEA L TR,

BB A RARAR L LI 10%, @~ - E MR gk T 1% 1,
(2) PE B Z AT LHIF TR KRERKE, FREIF I ek TR A K
B, WE2EE B#I TR TR 18%, (3) BANTHELE T BN
AR NF BT ENARBERE ST K, AL EREA R
i RIEAN

TR T ERR AW T

NI MBI AREE (4 A 23 BWE—FHARTH 30%, m ik
HTF#T 3%ALE), RETHRZD TRIMIAATE ZEERKEFIHEA
HEGFEREAAFEHEN BRLERE, RAAH 11191208
2026 M F B A — S IRA @G FTAARKE; 230 2026 F T — A, T
F NG TR E s AT A R A R AR B T AT, R A —
B Bk R B AT Ak K KK T AR 48 B A A R BN T AT

TR A B R

AT T H TG 2026 F 2 FF vk imam, BREALZ: (1
) R CaiiBtelE, 2BAARXTN; (2) FEARAGIEARS
B 3 AT AR K 0 B3 AT L R A R R, ERATVE R, ALEERMAAFH
FRo88 K220 LR A e — AR EARGH T RE AT,

AHIFERARELWE, QEELBHWFRE, LE 4R,

T E EEFRT
2026 48 A 318

B

603737.SS, 603737 CH

A 25.60 T

2026 48 A 28 H

B #+4: 22.80 T
AAMARZEH:2027 46 A30H

EREHA

EFDHIF: & AC
(86-21) 6106 6319
lei.mu@)jpmorgan.com

484 %1 S1730521050002
JEARKGBIES (P E ) AFRAE)




%%
(86-21) 6106 6319
lei. mu@jpmorgan.com

¥ B EFARL
2026 48 A 31 B

JPMorgan
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1 2R FEEA
X 2Q25 1Q26 2Q26 Bl 924
$3 9N 3,686 2,436 3,603 (2%) 48%
B S RA (2,466) (1,685) (2,526) 2% 50%
Hrg kA (798) (627) (837)
A 422 124 240 (43%) 93%
ot E b SPEN (R K) 2 9 (6)
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N (T 7 ) 655 920 917 912 730 1,026! 11.6% 40.6%
A (k) 114 152 160 149 140 180; 18.6% 29.0%
WAL ) 573 6.06 5.74 6.13 523 570 -5.9% 9.0%
IR ERA
WN(F F ) 593 1,202 1,109 986 539 979 -18.6% 81.6%
A (k) 176 359 328 305 170 296 -17.6% 74.2%
WAL ) 3.37 3.35 3.38 3.23 347 3.31 -1.1% 4.3%
ES Pl
(T F ) 582 1,151 1,118 813 762 1,179 2.4% 54.7%
A (k) 485 979 976 966 711 1,091 11.5% 53.4%
WAL ) 1.20 1.18 1.15 0.84 1.07 1.08 -8.1% 0.8%
B KA A
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TAER @A 1.00 0.92 0.87 0.81 0.77 0.62 -32.5% -19.1%
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) RAEEEW BN KRR, TREAREEZE S LESE (FINRA) AT IZM AESSMIT, THRRREERKBIELSSG
PR B ABEA, BTAR G EE AR RS B H 2241 5305 2242 £ M TR4E), B £ T o400 5A4AT R A8 698, A TF
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BRKBFRAFTTITHRARTBEEST AR EEH ., KA, HERIMAX ] %5 K BUTHLR FHAEIIATH B F R wkH 3K e
FATARIES (“ZHHRIER") AL . RIS PO EAT N 539 RAFA R XA A 3 . A2A) | 183k Sl o AR R
R BIEF BT RE G, B EMERT R R ER THA S EES SIS,

AFFRIRAE PR T T, REMRAEMI TR E R T (FlhobdE T ), 23 Pk TR BRI Y0, 4Bk
AR R R ER TR RIS, EATRT R H AR TRR A, ERARFTE T T A BAEATIR k2 207,
BRHEFREE BFAA, FTMETHR, HARSEIEBTEMEEL ZTHE. AXRKFTHT (LHLHFF I

A ) e9ARE WA E I, 54 https://www.jpmorgan.com/disclosures/cryptoasset-disclosure.

AR RIBEGAER TRAFFEL I FEER AR B EENGF TR, R L KRR TR, WRF S T
%jkko

RHRAFAXIBBCGER LT AL OATFHARYETF?) : EMHRKBIESA R FT4EAE] (J.P. Morgan Securities LLC, & #k JPMS ) &

WK £B LT ETF 9BERAL 5, ARSI A4 ETF W2, JPMS TALE 4455 % ETF -3 E R MR A T2 5

B9IRB, T A MR AL T B A K IR S (deid) BETF B 869 3 = 7 $RARE A BAEIR S ) ™ 3R/ % AN, JPMS 4L+T A% ETF
B GRBIR S, 03t ETF W2 ZARRK S, ik, IPMS 4 %85 74 ETF AR S, Gdsizie, 8. 1 b,
SRt H A/ R R RS

AR A RARRBTR . e R0 EF MBI RAIRATR, W 2R3 BAUE EoL B E 5 09 JA SR R 8 AR AR . 3F
TE 2 AR 0G FEAR KA B RAR & 337 ) https://www.theocc.com/components/docs/riskstoc.pdf , 3£ BHAALE FLA 8] 64 45 AE Ao AR AL A AR B R e 2 &) A
, 3% 9 https://www.finra.org/sites/default/files/2020-08/Security Futures Risk_Disclosure_Statement 2020.pdf 3k BUE A1 4% R & 5 1 Z &) A

o

AT Bl A4 A R (IBOR) Fo A A R B BAC: S A) FAEISE SAF R TR A L BB 2 AT 0 B FRbb ey | [ 505 @ o9 o oAl 89 15 B BOR
 RFERKFERBN YR, ST ME L4358, w5 https://www.jpmorgan.com/global/disclosures/interbank_offered_rates

STEHAF AR R 5 KR TR A E S EA ST IT S T o7 BT R B A2 AR AT A i 5r . BAMAH Z 455 iR 5547
U, X AT OGS T T 6 kA AR SR Bl AT AR AL LS. B ATIT AR T TR R A AR — A, W — AN AR AT AR B
J, BRAEFZABN, kB REEARKET A8 6IER ST T A A FIAESATAMEICR T STak, 2 TR AR AG SR ETEEBA AT REE
SHHFT (FFRRAA B TRBIAM) o RIFTHHEFABER AR, FUAM G QTR RS, RAE2IFRLTH
PR kA AR AR — A, Wb B — AR SRR T o A W AEATER R, B R BT 8 kB A5 R 6940 KGR A AT )T G PTEAE R A o KRR
RAF G A AR

PABATEP . SUEAEAFRKGBERA AL T A RARAT LS (FARBEARKBAALRAT) & P EK B TIRE, ZERTRETHE
ARKGBAASATIRAR LA, T Ry BEAR KGR 69 AR AT HALER T (S AL R R T AR K8 4 b J5 BT ARAT 3R AT 5030 TR 1545

FREFAEERBRBREFREE

F[#%3£: JPMorgan Chase Bank N.A Sucursal Buenos Aires & T3 ¥ S 4k 47 (Banco Central de la Republica Argentina B7 Central Bank of Argentina

, f#k BCRA) F= T4 3E H KiE A& J 4 (Comision Nacional de Valores B Argentinian Securities Commission, 5 #8 CNV, 243 % B & ALYC
y AN Integral N°51) 35 &

KA E: J.P. Morgan Securities Australia Limited (8 #& JPMSAL) (i X 4] L./ 5] %35 : ABN 61 003 245 234 / i K A) .28k -4 B 4 5
(Australian Financial Services License: 238066))%: i X A F4E 5 Fe 4% 5 2 i 4-(Australian Securities and Investments Commission) ¥ %, & K #| &
HEF- 35 BT B 7 PR 8] (Australian Securities Exchange, 18 #k ASX Limited)#) 3% 45 # . ASX Clear Pty Limited #9# F A 2 F 55 F AR
ASX Clear (Futures) Pty Limited 6974 5L 555 . sttt IPMSAL 23 K ) BALKAT B A K 4“9 K % P (wholesale clients)” (£ UM X ) &
2001 422 8] % ) (Corporations Act 2001) % 761G FH ZR%), # FTAHARBENTA LR R FE, FiF e
https://www.jpmm.com/research/disclosures., /ZAE K@ F KB LZH 2HATLEY £ (GIC) R TFHHAFTLAR — A TN REFH S E A=
PRI T H B BAN KGN 5], HeiE B, 5t BARA S AT AT MARPFEI AP, SAHHARA R TIRAS NGBS (FlmERER, 5
NEREBATI®, FEERTF) FRAIRIAZE ., IPMSAL XA 69 #F k45 T 18 BAR K G I KA T 69 “BF T30 1k S b BURRIAE, & T8Ok
, "7 : J.P. Morgan Australia - Research Independence Policy .,

&7 : Banco J.P. Morgan S.A. % & WiE 43 5% i 4 ( Comissao de Valores Mobiliarios, ##k CVM ) 7 & 79 3247 (Central Bank of Brazil)# ¥ &
o AR RE W% B 0800-7700847 / 0800-7700810 (47 EEAd4#JA ) / ouvidoria.jp.morgan@jpmchase.com.

Mg K. JP. Morgan Securities Canada Inc. 2 iZ M9 KX H 7, F g KL 42 4142 (Canadian Investment Regulatory Organization)#n-% X u&-
K #~Z 5 4(the Ontario Securities Commission) Y58, Z A& KX & FTed 55 M i . K44t d J.P.Morgan Securities Canada Inc. 3 X EZ G
KGAE
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& #): Inversiones J.P. Morgan Limitada 2 — REF A M R WE G ER, PE: BRKEIESR (FE) ARASLAZTEHIES BEEFR
E PSR ALE TR &g S ORI g

F4 I Banco J.P. Morgan Colombia S.A. % d b B 48k M5 % B (SFC) Yo%, AMA PR A MG KT AN T4 10 T 524k f2 B SN R AR 49 AT AT
JE SR RIRSAAE R R Z A, R AR AR RALTR AR Ay A6 P 3% W 69484 7 B RARAE AR L B 1E R AT LA AR R e RS-
WwHAERAR TS, £ EIEAR KA LRAT £ 5 47(JPMorgan Chase Bank, N.A., Dubai Branch)% i £ 4-#% Ik 4% #2 5 (Dubai Financial Services
Authority, ##% DFSA) #95%, 3 /EZ#Hnk 2 Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551, Dubai,
UAE, A#t# ey £ B BEAR KB 4RAT i 7547 K % DFSA W5 % 44 B & L & & P (professional clients)s, 7 3% s+ 7 (market counterparties)

BMBHFE (EEA) : KRAEFABLR, ABFILAAE JP. Morgan SE ( i #k JPM SE ) KM ZF K 5%, JPM SE 48 B B 352 a I8 & B (1 AR
BaFin)4& A 412 AALH, % BaFin, {&E ¥ #4847 ( Deutsche Bundesbank ) & B ¥ 4847 (74 #7 ECB)BEA Y%, JPM SE %3z Tik 2 %48
, EMHAE A TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany ., iX 2414 S EBRM 25 K 5 K AWM A £ LZFH (AL Tk
BFF)OAL(BARBN ZF R+ LIZFE), KRIFEGEMFIDIH 455 1R 10 B4 1AL EZFALHEAR ZFERNEE
Hol. dERCM 25 R & L H RAFRBAMARIBATS), L ARFRBAMA. B AR X GETR T RZ T FHIRE G RM 25 KX A
+, FHARARMNEFRARALHATEFES,

Fb . EARKBIEHS(EK)A RS (J.P. Morgan Securities (Asia Pacific) Limited ) (28] £4Kk% 5 AAJ321 ) & A4k A B A BIER R
BREFLSBEERLMBS, 1.P. Morgan Broking (Hong Kong) Limited 23] ( 28] 24Kk%5 AAB027 ) % F Bt AR MR FLHEURERAABE,

£ B JEAR KB 4RA4T A %547 (JPMorgan Chase Bank, N.A., Hong Kong Branch ) (228 24k %5 AAL996 ) & & A ak ¥ 1 B B A Bk 5 A A5
FHBERERARYE, RIREDSERLGHRITAENE], wEFBSEAMETZREFD, WS d BAR KA A5 (2 KA FRAF]
(J.P. Morgan Securities (Asia Pacific) Limited)% /2% J.P. Morgan Broking (Hong Kong) Limited 28] £ &5 % .

¥ f : J.P. Morgan India Private Limited (2 3] % %) #5- 68724), EMHhtA J.P. Morgan Tower, Off. C.S.T. Road, Kalina,
Santacruz - East, Mumbai, #[% 400098, /3] 7297 EIE 43 5 % 7 4 (Securities and Exchange Board of India, & #% SEBI) 7 #t % “4iE 5547 T
(Research Analyst)”, &% % INH000001873. J.P. Morgan India Private Limited ] &7 SEBI &t 4 £ & B R 5 X 5 FT A F2 3] (National
Stock Exchange of India Limited)#= 5 3% 3 % 3 % #7 A R/ 5] (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, M3k
http://www.jpmipl.com ., % B JEAR K @447 5% % H47(JPMorgan Chase Bank, N.A. - Mumbai Branch) 3% ¥7 & 4% &-4%.47 (the Reserve Bank of India, f
# RBI)AR Z M R (MR 40 5 53/ B8 %5 BY.4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-NSDL-285-2008/ INBI00000984/
INE231311239), 4 4THEA P & — R LARAT, ZFM BRI Z N8 047 348 48 09 5 AP RARAT Ak S Am— RARAT ST AL AP AR KB AN F 4G 3L
WEF, 3T IR RAHF, HAH K2 & 1.P. Morgan India Private Limited 257 B4 %, &-#LF: Ashutosh Sharma;

ashutosh j.sharma@jpmchase.com; +912261575002. 5% i . Ramprasadh K; jpmipl.research.feedback@jpmorgan.com; +91 22 6157 3000. SEBI #%
T oM AR B FIER T F R (FAR NISM ) 693AGE R REARIE T DA 09 R ILR A BT H RAMEAT R RARIE, H AR ER P EMHURRE
04 5 A0 S (MITC). 4 A3 4 382 2L http://www.jpmipl.com/#research .

FPER®IE: PT J.P. Morgan Sekuritas Indonesia & ¥7 & J&, ¥ I 4E % X% P (Indonesia Stock Exchange)# s 5, % /& Otoritas Jasa Keuangan (OJK) %
Motz A BEE

$E . AR KIBIEAGE F)A 5] E R 452 8] (J.P. Morgan Securities (Far East) Limited, Seoul Branch)# $k B 3 % A7 (Korea Exchange, f# # KRX)
FIR R o £ B EARKB4RATH R 54T (JPMorgan Chase Bank, N.A., Seoul Branch ) f& % B2 Mt £ 30 4 SN E4RAT 9 AWM, X HERIKZHEE
%8k %% 5 4 (Financial Services Commission, & #k FSC)#= %} E 4%k 45 % & (Financial Supervisory Service, {##7 FSS) 69 /& . 3E £ ILAF AT HHX
vy /il it EAR KB IE A (R R )A TR S & Ry NS B E A .

B A JPMorgan Securities Japan Co., Ltd.f= % B EAR X il 4247 & 7 %47 (JPMorgan Chase Bank, N.A., Tokyo Branch)% B A 4-@ /T (Financial
Services Agency)#y Y5 & .
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