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F1: LiB4RAT 2026 5 L EF b G

BEA, HALARST 1H25 2H25 1H26 924 Bk 1H26 %k
BRAER Vs BHRX
% E %R il iR
A BN 16,453 16,891 17,665 5% 7% 17,045 4%
A BN 10,891 10,526 11,177 6% 3% 11,102 1%
F4: 4 2,060 1,647 1,850 12% -10% 1,896 2%
EF L 8,831 8,879 9,327 5% 6% 9,205 1%
£33 SN 27,344 27 417 28,842 5% 5% 28,146 2%
TR A (6,329) (7,088) (6,525) -8% 3% (,464) 1%
BRIk (3,583) (3,578) -100% -100%
4t b 95 A (2,746) (3,510) (6,525) 86% 138%
REWAAE 21,015 20,329 22,318 10% 6% 21,683 3%
HHMEEE (5,610) (8,995) (7,259) -19% 29%
Ak & 619 1,036 1,232 19% 99%
HATH A 15,965 12,319 16,260 32% 2% 16,107 1%
FIT AL (2,735) (1,376) (2,044) 114% 8%
a4 13,231 10,963 13,299 21% 1% 13,367 1%
Bk AT 1,436,984 1,440,810 1,528,765 6% 6% 1,491,238 3%
HH 1,808,251 1,757,869 1,884,337 7% 4% 1,863,341 1%
WA 263,488 256,200 267,456 4% 2%
B 3,293,714 3,308,752 3,418,811 3% 4%
R e BUF 2,246,696 2,297,432 2,397,199 4% 7%
ER 3. 2
A E 1.15% 1.16% 1.15% -1bps 0 bps 1.16% -1 bps
RACA 23.1% 25.9% 22.6% -323 bps -52 bps
HE R ER 10.2% 8.4% 10.2% 172 bps -6 bps
BRERE S 0.81% 0.66% 0.79% 13 bps -2 bps
i EFHE 2.04% 2.11% 1.77% -34 bps -27 bps
TR FHE 1.18% 1.18% 1.42% 24 bps 24 bps
FRERHBEERES 245% 245% 198.25% -4669 bps -4653 bps
B ERE R o 2.89% 2.89% 2.82% -7 bps -7 bps
5 79.5% 82.0% 81.1% -83 bps 166 bps
155 B A 0.79% 1.25% 0.98% -27 bps 19 bps
o — BT AR 10.78% 10.65% 10.68% 3bps -10 bps
—BEATRAE 11.67% 11.09% 11.10% 1 bps -57 bps
FRFAE 14.62% 14.00% 13.76% -24 bps -86 bps

Pt ERAT 2025 F B F 52026 B E NSRS, SR KEAI, ME206588 278
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F 2. LS4RAT 2026 4 2 A bk

2Q25 325 4025 1026 2026 b g QBB s

FHA, BHRBEIS F R R

P EL L =)

A Bl 8,129 8,669 8,222 8,747 8,919 2% 10% 8,208 7%

EFIER PN 5618 5127 5,399 5428 5,749 6% 2% 5,673 1%
F i % 921 831 816 945 905 -4% -2% 951 -5%
JEF 4% 4,696 4,297 4,582 4,483 4,844 8% 3% 4,722 3%

Bl 13,747 13,797 13,621 14,175 14,667 3% 7% 13,971 5%

FAER (3,270) (3.372) (3.715) (3,143) (3,382) 8% 3% (3.321) 2%

RAEFTAHE 10,477 10,424 9,905 11,032 11,285 2% 8% 10,650 6%
BA B (2,430) (5,274) (3.721) (3,312) (2,7186) -18% 12%

HATH 8,603 5111 7,208 7,715 8,545 11% A% 8,392 2%
BT 4. (1,665) (282) (1,094) (1,387) (1,557) 12% 7%

p=EsZibe| 6,939 4,844 6,118 6,334 6,965 10% 0% 7,034 1%

FEAMEEAIZERR

B 1,436,984 1441646 1440810 1484606 1,528,765 3% 6%
SRREH AR 16,939 16,992 16,997 17,497 21,737 24% 28%

i B 1,808,251 1,829,609 1,757,869 1,847,693 1,884,337 2% 4%

B E 3293714 3308002 37308752 3378807 3418811 1% 4%

Rk 263,488 260,189 256,200 263,024 267,456 2% 2%

e A = 2246696 2,269,013 2297432 2344846 2,397,199 2% 7%

FEE

HEE NA NA NA NA NA NA NA

B A 23.8% 24.4% 27.3% 22.2% 23.1% 89 bps -73 bps

AR A R 10.6% 7.4% 9.5% 9.8% 10.5% 75 bps -13 bps

BREERAEE 0.85% 0.59% 0.74% 0.76% 0.82% 6 bps -3bps

*izERHL R 2.04% 2.08% 2.11% 2.12% 1.77% -35 bps -27 bps

RER#HAE 1.18% 1.18% 1.18% 1.18% 1.42% 24 bps 24 bps

FRERHIMERLE S 244 8% 254.9% 244.9% 241.3% 198.25%  -4305bps  -4653 bps

R EELE 2.89% 3.00% 2.89% 2.84% 2.82% -3 bps -7 bps

155 R A 0.68% 1.47% 1.03% 0.91% 0.72% -18 bps 4 bps

SN 79.5% 78.8% 82.0% 80.3% 81.1% 78 bps 166 bps

o —SR AR 10.78% 10.52% 10.65% 10.73% 10.68% -5 bps -10 bps

—BFARAF 11.67% 11.40% 11.09% 11.16% 11.10% -6 bps -57 bps

WA R AR 14.62% 14.33% 14.00% 14.02% 13.76% -26 bps -86 bps

WA R LIEARAT 20254 2 2026 4F 2 FE G ARE, FEARGAMEE, M E 2026584278
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A3 FARBELETEAAL

A8 E W 2024 2025 B 1H25 2H25 1H26 IRH Rl

Bk LA 3.76% 3.19% -57 bps 3.29% 3.10% 2.94% -16 bps -35 bps
4 dk G5 B 3.55% 3.17% -38 bps 3.22% 3.12% 2.94% -18 bps -28 bps
T2 1.39% 0.89% -50 bps 1.02% 0.76% 0.85% 9bps -17 bps
A 4.90% 4.08% -82 bps 4.17% 3.99% 3.73% -26 bps -44 bps
maE 2.97% 2.69% -29 bps 2.75% 2.62% 2.36% -26 bps -39 bps
B BT W 1.43% 1.43% 0 bps 1.42% 1.43% 1.41% -2 bps -1bps
B A A B A 307 2.75% 2.02% -73 bps 2.19% 1.85% 1.66% -19 bps -53 bps
AEFFPHMREE 3.28% 2.82% -46 bps 2.91% 2.73% 2.53% 20bps  -38bps
FE 3 1.92% 1.52% -40 bps 1.62% 1.42% 1.23% -19 bps -39 bps
& Ak 5 0 B 3 0.88% 0.59% -29 bps 0.68% 0.50% 0.35% -15 bps -33 bps
A3k B4 2 2.43% 1.96% 47 bps 2.04% 1.88% 1.63% -25 bps -41 bps

A ATE BB 0.16% 0.06% -10 bps 0.08% 0.05% 0.05% 0 bps -3bps

A AE B 2.60% 2.12% -48 bps 2.27% 1.97% 1.77% -20 bps -50 bps
Bk Ak 4 2.09% 1.66% -43 bps 1.80% 1.51% 1.49% -2 bps -31 bps
e g Frit 2.52% 2.09% -43 bps 2.12% 2.05% 1.91% -14 bps -21 bps
B AT B 2.40% 1.88% -52 bps 1.94% 1.82% 1.60% -22 bps -34 bps
T3 FaAA 2.06% 1.66% -40 bps 1.76% 1.57% 1.42% 15bps  -34bps

Ptk LA4RAT 2024 5 F ¥ 42026 4 L EF 05 4

F 4 LBBATHREARETRE

e % 1H25 2H25 1H26 ik Rk
#EEFHIE 2.04% 2.11% 1.77% -34 bps -27 bps
EE e &Y 1.60% 1.65% 1.50% 15 bps -9bps
AT 90 R SF A B SR 0.46% 0.54% 0.45% -10 bps -2 bps
AR 90 KBB4 S 1.13% 1.11% 1.06% -5 bps -8bps
Rk 74% % 95% 2328 bps 2073 bps
R RATR EHAE 90 RS 104% 106% 134% 2829 bps 3053 bps

PR RiERAT 2025 4 L F 52026 F B F SRS
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A5 RBHITLIFREEZRE
SRHETIL % FRAHRE
% 1H25 2H25 1H26 IR 2824 2H25 1H26 ) o (%)
g A 4 60.8% 59.6% 62.6% 299 bps 179 bps 1.35% 1.66% 31 bps
B H jE 8.6% 8.6% 8.3% -28 bps -26 bps 2.91% 3.80% 89 bps
il 1E 8.2% 7.9% 8.7% 84 bps 53 bps 0.93% 0.86% -7 bps
AL AR F 15.5% 14.9% 16.4% 158 bps 92 bps 0.40% 0.47% 7 bps
B HAE 5.4% 5.4% 5.8% 40 bps 45 bps 1.94% 3.36% 142 bps
ARAF L 6.9% 6.0% 6.0% -4 bps -95 bps 0.06% 0.05% -1 bps
=3 12 3.6% 3.6% 4.2% 57 bps 62 bps 0.54% 1.63% 108 bps
A w4 2.6% 3.2% 2.3% -91 bps -31bps 0.00% 0.00% 0bps
128 kA s B ARS 2.0% 2.1% 2.5% 31 bps 43 bps 9.85% 8.14% -171 bps
Mol 8.1% 7.9% 8.5% 53 bps 36 bps 1.00% 1.26% 26 bps
AL Z3E 12.1% 12.3% 10.6% =171 bps -151 bps 0.00% 0.00% 0 bps
A AR 27.1% 28.1% 26.8% -128 bps -28 bps 1.34% 1.42% 8 bps
AAGH T 7.2% 8.3% 8.2% -5 bps 106 bps 1.25% 1.39% 14 bps
AN AAE B AT A 2 11.2% 11.3% 10.7% -63 bps -50 bps 0.69% 0.87% 17 bps
AANBZERH 6.7% 6.4% 5.9% -55 bps -80 bps 2.39% 211% -28 bps
EAFH® 2.1% 2.1% 2.0% -5 bps -4 bps 2.03% 2.51% 49 bps
BB SR 100.0% 100.0% 100.0% 0 bps 0 bps 1.18% 1.42% 24 bps

PR BT 2025 4 L F 52026 F LS RE

BRERE

o ERMAR, BERATREORADIRAART . KAVRA LA FH 0400 — ST AL RE B R3] 4
HARREHRLE.

o LBRITHFFRFLAEHBE, FRUREAFZHAAZSEAY, A 2021 F0k, LERIT—LAR
&F AT (s ) #em, ARSI R SRS R AR T

o FHEFIT 2026 FAMMBWFARIGR, BNVAABUNBILTTRE, LRERRATETREHBF
KRBT, Rit, RS DIREF R A IF L5858 TREFRAA A H KK,

g

FATHE 2026 5 12 A9 B A7RH 920 A TR EMEIAA (DDM ) 4,
FEKBERA T7.80%, 41A0 4202845 12 A 318,

AR IR (A
AT FAReGEE AR KR T
TRk % 1.80%
BEAR A 10.5%
N A% 0.9
AR 11.3%
KK E 5.00%
PSR 0.5
&8 2026 8A 38
#AR R 2028412 A 31 80
S IR 74
BB IAL 14
BAT A (L) 8.8
BREBF12A8BHEN (L) 9.2

AR R AR AGE I

PR BT ARAN 11.3%, EFHE
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o Ep.: THREAFNA, RESTE 2AAAGTAERIEYNEP . LBERIT - ARMXLEHK,

o KPpAERFTBRAT, EAAE: TASKBAAE, AALTE RAAAGEERKBMNE P, F5ER KA IR TRAT
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MR 4, SFIEAFAR R AREN

o fidskt: JEARKIB THAFA LIBRAT - A RARR TR RATH SR A 00 5T

NS AR E. FRKEEEFFRE AAFRLMEI B LA RS, Bk, #BTHREEAS TRALE TG ARE
FAAA G R, BT FRNEFAREAAE R R —AEE, T2WE, Al ifid kg Ras s (
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https://jpmsc.portal.jpmorgan.com/research/disclosures, 2% % 1-800-477-0406, 2 & ¥4+ £
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[wtz) 2024-05-11 waf 741 53
14 [ 532 sz | [#mo2x 2025-03-24 gy 9.21 11
2025-04-29 s35  10.60 11.9
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AARTFTBRRBFRILERENFEAAEL, BT HIF TR T T ENFEAEEY, LTRAA I TEANAELD,
A GEIR R SRS . OW =34, N=PH, UW=%3, NR=-AFL

BEFRALEFTZNRELHFARELEH.

FRAR R B A4S LT3R £ . 303 (EAIREATE B ARMNAS A ], SATTRT X 2L F2 08 R TG AB 1L B 50 447 IR 2, 81 52 45 47 )7 )
AR 2B AR Ze-FH EwdRE ) Pk (ERRE AL B AR A, SAFAHE A M Z0) R 5 55 547 I S8
R ANREELZLE AR SO FHEDREM—R) ; Filldd (EFREATE B FNEIN, SANFTE AR Z e RIA
FRAAR ST IARSHITAAFAEZCE AR EZOFHERRE) . LFR (NR) . Ak, B T2 ELHGERTHK
B, A THE BPRARRE, BRKE LRESZEEA TSR B RNE (ER) o LT F 72 R R A
Fo B AR (4iER ) , “AIFH” (NR) FFERARIFA, BALRNORSREAIFAR, {28 8B40, EXLHFLT
, BAVFR IR e F e A I T/ T T/ AR RS R 5 AT IR AR ATIF A AR A R SRR AR AR RO
BERE, N (RERRARMPE) RES SERATEROFLHT, FRAREHTAMETHES L ERDETHE
A TRH B @R AT IV, MAR ST S AR S E AR F R, RS RALELETCH
Ao LA AR 0 BB B3 5, T SRR K il BF 73R M 3k jpmsc.portal jpmorgan.com & 4

RBLZREE. HER: LT4RIT — A (601169.8S), LM 4R4T — A (600926.8S), 7 4R4T — A (601009.88), T 4”47 — A
(002142.87), EiB4RAT — A (601229.SS), % #4R4T — A (601128.88S), #4747 - A (601077.8S)

BAAXBREMTZIFESH, ME 20265507 A 04 8

HiF Pk A

(EN) (#HA) (F )
JEAR K AR A f R Z AR R T B 53% 36% 12%
HARATE 83% 80% 73%
JEAR K AR IE A FRAT LA 8 (JPMS) I Z28F e B+ 51% 37% 12%
HFBATE P+ 95% 92% 87%

*IEE, W TwWEEANERR, &85k it—EF T 100%.

LAY R, R HEAAN NG AR 12 4B B2 R KGR R AT RATIR S0 2 M) H B,

HATAREHIE LAY T EE 2N E A (FINRA) A5 A A0 E S0 PR EARR, “PHIREAR S TR RE, R T4
AL Fod A ARSI E R OASE LR ARG AT, RARERENARTAER,

BEEAR R, 5T R A AR A8k 6968 7 ik Ae %, 47 9] https://jpmsc portal jpmorgan.com, £ 18 5 #7 49 47
HA S AT AR, B AL T E AT S e FEAR KA IR A A, FUE R E research.disclosure.inguiries@jpmorgan.com
i), HAPER G AR ERAZE, FHARASFERS P eI 5455 F 5] 245 % ( Company Tearsheets ) , T A4
% P ke 8 @ F # https://jpmsc.portal. jpmorgan.com, AFR-EIEF) B T AR A6 F 2K RRGE .

B JAAEB: HET A hitps:/jpmsc.portal jpmorgan.com M 35 & Fid & 12 A A & A6 BAL KB T, BTl EZ M 3k
o s ATk e LA E,

SMFHEH . A ABEARSNIELASFRLEESOFIATEFE L, QARG R T EML, PR, THE T/
&) Ol

E£BSWIFEM: hdER AHH, KRS E R Ee93E £ B 5402 B K GEIEA A FRT4E43] (1P Morgan Securities LLC
VEEZEAMEAIMER, THRLAREZEEHLEEE (FINRA) 89 EEMAIELA ST, THRRALFRBIELAA
FRANE) 0 2RA, BTEARSEEERLETEHF 2241 £RF 2242 £HEMRE], BF & T 5405 5k ar oA & ahidin, AF
FE 8 VABAE F AT 0Tk P A A 09 3 Sy AR e AR K TR

R E
VEAR X A8 4 B AL e A TR B ) T 8] Ao Sy 2 B 60 4T S ARAT S S A BRAR KA " S B T 9 TR S
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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 .

M dE AR R AR A AL, BT ARARESE P 0 B S AT AR T WA R A6 & 7 R 55 1P Morgan Markets LB AT,  JERE AT 69 HF ST M S AR AL
FH LA, TR SRR 2T ASREE . ALE AR UAMEMH, HHENEERAKE.

AMALPHAFE, &, §5. AN, FAHRTEAR, FEFATLE (FPE) | $50E CPE) | RITEHNFHE (FE) .
BRRBHAEHRNTRLAANBEEFAZINLE, BUA, REIMEL S FF R BUTIR KRS IATE 25 32wk K a)

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.

A AR P Y AT F T T R A B AT B R TG N EAE IR, ARNERS (L4 Rl KT ) o

FABEFEN, AN 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
A9 IRE], TR E R LT AR IS (do@ ETF 433109 & 2 F R AR A R IR 4 ) M3k i3 % M. TPMS 4T vA 4 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 A RARKLAR : o R AT S008I R AR L AR, N PR AU B 18 & 00 A HA I e B ST 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 FIENEIRRATRATH EARITHEFRLY . 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, M d H—ANEERRA TSR WA ETERE, IR A AT 8] R R AR K A0 R AR A AT IR R AE AT AR R A 5 R A BF
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 B % 4E £ i £ (Comision Nacional de Valores BP Argentinian Securities Commission, & #k CNV, 24 H# B ALYC
y AN Integral N°S1)J5& .

KA I 1P Morgan Securities Australia Limited (i #& JIPMSAL) (2 XA 45 3] %55 ABN 61 003 245 234 / i K] T4 SR 5 i B8 45 5
(Australian Financial Services License: 238066))7 it X #] It 4E # fo 4% 4% % 5T £ (Australian Securities and Investments Commission) i %, LK F)
IE# 3C 5) BT B A A F 2> 5] (Australian Securities Exchange, & 4% ASX Limited)#9 7 3 %5 % . ASX Clear Pty Limited #97#% F- & 45 5L 4 5 F vl &
ASX Clear (Futures) Pty Limited #9575 L4 5, sttt dy IPMSAL f2 8 KA BARE AT A 4 K 2534 &R P (wholesale clients)” (2 UL KA &
2001 422 8] # ) (Corporations Act2001) § 761G =¥ ZRA), A THEB LN LT B2 E, #iFe
https://www.jpmm.com/research/disclosures.. B K il G KB LA 2T % (GIC) AT AT AR —Z 7 WM R F 65 H A fe
PR3 RH AR B B AR R ah A 8] deiE A, At B AR S AT AT ARGA ST, SATREAIAE S T S EdEd (HleEiE e, 5
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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 & ; ].P. Morgan India Private Limited (4> 3] i 5] #5- U67120MH1992FTC068724), At Huik 5 J.P. Morgan Tower, Off. C.S.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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i aed] (

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 ( & #f& JPMSS ) [MDDI (P) 057/08/2025, 23] £ # % 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

FRERA LRl KELEMATROSRBERNZEIAHR, NE, FEFRP/ABLEENRE L, LREFZHRE
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: dbAaag a2 8 ( FTARMZE”) 2 MSClInc., HLXBEA 8] Afd G422 H (SR MSCI?) #FTm L4110 2026, A2E
BT, RAFE B S AEIEAT 8, MSCIAHZ B R AREAT I = R B R A9 4RE ( LA E AR E AL ) |, FEZEAFGLE AR
ARAZAEAFT AL, M MSCI ESG Research 324t #9417 i8 H 45 B 9), AEAFT1E 8.3 R MBI T 2. B % H T msci.com/disclaimer

Sustainalytics: b4k é,4-69 3243 8. S48 547 Fe & 42 Sustainalytics #F 7T £ 4 B . (1) &% Sustainalytics 895 H 13 4 ;
(2) REWFIR, FFAPNINEHRSE; (3) RHRIEMZRIA B ORTEBIAT; (4) UEAHE; (5) RFIE
H R, SR Sustainalytics 05 R I AE B AR R AT R 5 A . AE R KRR AT R, SR
& 5F https://www.sustainalytics.com/legal-disclaimers 42489 %4+, ©2026 Sustainalytics. &% Fr A 48F

AR ETAR AT 2026 4 07 A 04 8 #47 T &ATEET.

2026 BARFTA, BARKEIER (TE) ARANRGHARS, REFRXBFBRE, LAHHIIHHGETRS TFHE
 HEREHSK, EFZF TRIUABRKBIBBE 7 DK B TR LA (RAFBRCERE") B, REAHRX
BFLEGRAE, PREEMEZFTALER (“AI”) RAIBA PRAXAFEFERAEHE,
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