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(BFL) 202026 2Q2025 2Q26/25 1H26 1H25 1H26/25
HER 10,749 11,405 -6% 27,655 28,151 -2%
EE LS5 RA (7,060) (7,704) -8% (18,280) (18,927) -3%
BLIR B A (243) (247) -2% (743) (674) 10%
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FFK A ®) 0) 1637% (28) (23) 21%
H Al 5 (46) (82) -44% (90) (207) -57%

HLATA 921 1,145 -20% 3,716 3,663 1%
BLIR (247) (294) -16% (672) (757) -11%

HF) 8 674 851 -21% 3,044 2,906 5%
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A # K i
b E P % - A S IERIL
MBA ... FY24A_FY25A FY26E FY27E FY28E RARER ____________FY2A FY25A_FY26E FY27E FY28E
BN 56,474 53,694 52,501 56,001 58,733 Z¥EFHIALR 7,942 6,055 9,608 6,782 7,118
RSP (39,653) (37,371) (36,179) (38,479) (40,219) H A 8 Fe 1543 1,314 1481 1436 1,399
A8 16,821 16,323 16,322 17,522 18,514 L. FEFALH 834 38 2616 (555) (418)
RN, —ARE R R A E R A (9,530) (9,664) (8,439) (9,159) (9,917)
ARG 8 B ALY B B 4E AT A 7,291 6658 7,883 8364 8597 #FFHALRA (454) (3,480) (2,009) (2,009) (1,894)
B V6 Fo (1,543) (1,314) (1,481) (1,436) (1,399) Hof ALk (1,119) (1,273)  (1,273) (1,273) (1,273)
ARG & EALATA A 5749 5345 6,402 6927 7,198 G ERA KT 20% 24%  24% 23% 22%
A 8 923 777 599 589 669
ARSI A E 6,148 5307 6303 6822 7,290 BFFHALRA (4,367) (3,182) (1,761) (1,918) (2,061)
PrAFHL (1,286) (1,618) (1,576) (1,705) (1,823) R AR A (3,556) (3,101) (1,761) (1,918) (2,061)
VR AR (595)  (103)  (378)  (380)  (377) Fo e BAT R (= T 2K) 16 95 0 0 0
PR 4AH 4,267 3586 4,349 4,736 5090 Hob s KATE BTSN EE ) (83) 398 0 0 0
0y RO A 206 173 209 228 245 AELXNAEH 3,024 (1,037) 5838 2,855 3,163
PRIk i E 206 173 209 228 245
ARG A F) B BAER 6,824 4836 8335 5509 5,845
H R R s 141 074 090 098  1.06 R (48.8%) (29.1%)  72.4% (33.9%) 6.1%
W8 F AT F 53.9% 42.9% 432% 432% 43.2%
FATE SR A 3 2069 2069 2081 2081 2,081
Frask ___________________FY24A_FY25A_FY26E FY27E FY28E MAEWEAH______________________FY24A FY25A_FY26E FY2TE FY28E
WA BIEE N 34,817 33781 39619 42475 45637 LAl E 29.8% 304% 31.1% 31.3% 315%
Rk 67 73 68 73 76 BT IE A H A A 129% 124%  150% 14.9% 14.6%
Fas 17,348 15302 12,925 13745 14,365 GALaTA)EF 10.2% 100% 122% 124% 12.3%
F g 3,728 7,070 7,070 7,070 7,070 AAlEFE 76% 67% 83% 85% 87%
bk 55,960 56,226 59,682 63,362 67,149
RE#E T B R 6,088 6280 6018 5801 5622 Ak FEIRE 78% 65% 77% 80% 82%
k& 0 0 0 0 0 FEERE 55% 47%  57% 59% 6.1%
SRR E 14211 12478 12478 12478 12478 CHAFA=IRE 79% 64%  80% 83% 82%
IS Ja 76,260 74,983 78,178 81,641 85248 iGN, —AMER AAF AN A 16.9% 18.0% 16.1% 16.4% 16.9%
AR S15 E NM  NM NM  NM  NM
B 233 227 221 227 227 AARALAALATEREANETAR NM  NM NM  NM  NM
AT 4685 3948 4177 4443 4643
H A 5 6,052 5472 5472 5472 5472 AEBRANIF S (4F) 0.7 0.7 0.7 0.7 0.7
A 10,969 9,647 9,876 10,141 10,342 H I T/AF 142.4% 136.8% 134.9% 134.4% 133.7%
KMtk 4 2567 2849 2849 2849 2849 FlEEEAFH - - - - -
H AR AR 1,776 1,362 1,362 1,362 1,362 ZFALA 180.3% 142.8% (890.6%) 123.2% 80.0%
XAk 15312 13,857 14,087 14,352 14,552 #L% 209% 305% 25.0% 25.0% 25.0%
B AR E 55097 55469 58,057 60,875 63,904 JMKAFR]IEK (16.4%) (4.9%) (22%) 6% 4.9%
D HME TR 5852 5656 6,035 6,414 6792 EALITIE AN ATAE R K (23.0%) (8.7%) 184% 6.1% 2.8%
EARBAREERE 76,260 74,983 78,178 81,641 85,248 ALICE FILIEK (36.4%) (16.0%) 20.6% 8.9% 7.5%
FR kB A 2663 2681 27.90 2926 30.71 HMAK@EMMAR RIE K 23% 07%  41% 49% 50%
At g (Lg) (32,018) (30,706) (36,544) (39,399) (42,562)
AR .. _FY24A_ FY25A FY26E FY27E FY28E A& ___________FY24A FY25A_ FY26E FY27E FY28E
B E45 & 3Kk - - TAEE (#) 265 315 261 240 223
E#T - - AR () 20 20 2.0 19 18
PGSR R - - W R () 20 24 22 20 19
1B EER (FFER) - - & e B A 637 699 584 547 529
T HFERBER - - i3S 20% 14%  17%  1.8% 1.9%
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B RIS, 045424 ETE 2 2ARRH T, b, JPMS 44 285 T4 ETF AR S, iz, 5. F8 i,
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BRAARARLBR : o R AT Q0945 & F R RE B RAR KA, Wb A3 B AU Eo B 1E B 69 BIAR A 3 eI 55 A0 AL A, 3h
TE 2 ARG AR K8 B RAX A 337 9] https://www.theocc.com/components/docs/riskstoc.pdf , 3£ FHAALF FL A 8] 64 45 A2 Ao AR AL 20 AR R -2 &) A
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4RA7 ) B L AFAA EABOR)Fe A A A R Tk LA FHCHIE S R TH A% B EARAITHEFREY, BREDGF Lty EEBR
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FT#&3& . JPMorgan Chase Bank N.A Sucursal Buenos Aires % FT4#%3£ ¥ J2 4% 47 (Banco Central de la Repuiblica Argentina B Central Bank of Argentina
, T84k BCRA) feT4iE B R iE 4% % 4 (Comision Nacional de Valores B Argentinian Securities Commission, & # CNV, 24X % @ MK ALYC
y AN Integral N°51) ¥ &,

# X F) I J.P. Morgan Securities Australia Limited (/& #& JPMSAL) (i X #] 2] %55 : ABN 61 003 245 234 / i K A| T2-Gk Ik 5N B& 45
(Australian Financial Services License: 238066))%: it X #| I 3E 5 F 3% 32 5 A (Australian Securities and Investments Commission) 5%, &2 KA &
PEH 3 Sy BT LA A P2 8] (Australian Securities Exchange, ##% ASX Limited)#) 7% %5 % . ASX Clear Pty Limited #974 H & 4 55 F A&
ASX Clear (Futures) Pty Limited # 7% F 55 % . stAt4dy IPMSAL £2 M K A) ALK AT B 5 K 4P K% 7 (wholesale clients)” (£ UL K A] &
2001 422 3] % ) (Corporations Act 2001) % 761G £ H X R %), (TR BEGHA LRSS B KL, #Hiyh
https://www.jpmm.com/research/disclosures, Ak X il FKE LA AHATLSE (GIC) R T AT AL —ZF| THAERF 5 EHAF
TR T HBR G B AR RGN E] , HeiE A, 25T B AR S AT AT MAIRIAZI AP, ST ERA TS A 48E (HleEhE R, 5
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A REBATIT®, BEERTE) FRAIRIAE, IPMSAL KA 6 B 54k T B RAR K8 I KA T2 69 “BF 030k W BURRAE, X TR
, "7 : J.P. Morgan Australia - Research Independence Policy .

&% : Banco J.P. Morgan S.A. % &W9iE4 3 £ % il 4 ( Comissao de Valores Mobiliarios, f##k CVM ) 7= & 7 32 47 (Central Bank of Brazil)# Y5 &
o AR YA E 2 08007700847 / 0800-7700810 (4 A 4% ) / ouvidoria jp.morgan@jpmchase.com.

#m& X J.P. Morgan Securities Canada Inc. 2 iZ 894X T H B, % hmg K%K U F 414 (Canadian Investment Regulatory Organization)fe % X #-
i IE %2 5 4 (the Ontario Securities Commission) 5%, # A& KRG Arag Al R, A+#td J.P.Morgan Securities Canada Inc. %, LR A E g
KK

& #): Inversiones J.P. Morgan Limitada 2 — REF A M R WE G ER, PE: BRKEIESR (FE) ARASLAZTEHIES BEER
E SV ALE T S S TR

F4 I Banco J.P. Morgan Colombia S.A. % d b L &8k M5 B (SFC) Yo%, AMA PR A MG KIT AN G T4 10 T 524k f2 B SMR AR 69 AT 4T
7 S SR SAAERE R 2 IR BN A R AL TR LA SRR A S e 3% N 09 4R 4K TE B AR L T 3E R SR LT T SRS A Bk T S RIS
WA E AP, £ EER K@ 44T d #4547 (JPMorgan Chase Bank, N.A., Dubai Branch)% i # 4R 4~ % 22 £ (Dubai Financial Services
Authority, ##% DFSA) #95%, /M Hnk 2 Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551, Dubai,
UAE, A#t# e £ B R KB RATE 01T 9 K % DFSA W& &4 P2 e+ & P (professional clients) 3, 7 3% %5~ 7 (market counterparties)

BMBHFE (EEA) : KRIEFABLYR, ABFRLAAE JP. Morgan SE ( i #k JPM SE ) ZBKMZF K54 . JPM SE 48 B B 32 a l5 & B (H AR
BaFin)# A A4Z AL, FF% BaFin, #2E ¥ #4847 ( Deutsche Bundesbank ) & BX i ¥ 34347 (7 4% ECB)BA- Y%, JPM SE %3042 F ik 2 .45
, EMHAE A TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany., iX 2414 BN 25 K 5 K WM A £ LZFH (A Tk
FR BV AT (BARBRN ZF R 5 LI FE”), REHZMFIDIIH 4 55 1 &S 10 X ME T ALEZFALEARS ETIERY L&
Hol. dERCM 25 R & R F RFRBAMARIBUTS), LARFRBAMA. B AR X BT T RZ T FHIRE G RN 25K XA
4+, FERBABRMNEFEMEALHITZFED,

Fb . EARKBIEHS(EK)A RS (J.P. Morgan Securities (Asia Pacific) Limited ) (28] 2/4Kk% 5 AAJ321 ) & A4 akE A B A BIER R
BREFLSBEERLBS, 1.P. Morgan Broking (Hong Kong) Limited 23] ( 28] 24Kk%5 AAB027 ) % FBiE AR MR FLHEBRERABE,

£ B EAR KB 4RA4T A% 547 (JPMorgan Chase Bank, N.A., Hong Kong Branch ) (28] 24k %5 AAL996 ) & & A ak ¥ B B A Bk 5 B A5
FHURERLBE, RREBBERLGA RN, o EF B KAME T2 WEEFD, Wi AR KB IER(EK)A FRAF]
(J.P. Morgan Securities (Asia Pacific) Limited)% /3% I.P. Morgan Broking (Hong Kong) Limited 2 8] £ & #4% .

¥P B .: J.P. Morgan India Private Limited (2 3] 2 3] #5- U67120MH1992FTC068724), iEMHik % J.P. Morgan Tower, Off. C.S.T. Road, Kalina,
Santacruz - East, Mumbai, #[% 400098, 23] 7297 EIEH 3 5 % 7 4 (Securities and Exchange Board of India, & #% SEBI)7E #t % “4iE F- 247 T
(Research Analyst)”, E#t% % INH000001873, J.P. Morgan India Private Limited F) &8}/ SEBI it # ¥ & B RKAE -3 5 B A P 3] (National
Stock Exchange of India Limited)#e &% %4E % X 5 BT A FL2 5] (Bombay Stock Exchange Limited) ( SEBI i #5 : INZ000239730) #9857, VAKIE
% 1k %% 15 #7(“Merchant Banker”) (SEBI i #% - MB/INM000002970). 3% : 91-22-6157 3000, f5Ji: 91-22-6157 3990, M3k
http://www.jpmipl.com , % B EAL X il 44T % % £ 47 (JPMorgan Chase Bank, N.A. - Mumbai Branch)3% £p & 1% %-4%.47 (the Reserve Bank of India,
# RBI)AR Z M PR (MR 40 5 53/0 B8 %% 5 BY.4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-NSDL-285-2008/ INBI00000984/
INE231311239), Z5ATAEA P E— R LARAT, ZF MR E 008, 143 2k e o JE TR BAT Ak Ao — RARAT AT R W7 AR SR AR F o 1
WEF, 3T TR R, A RE & 1.P. Morgan India Private Limited 257 4%, &#LF: Ashutosh Sharma;

ashutosh j.sharma@jpmchase.com; +912261575002. ¥ 5%+ i . Ramprasadh K; jpmipl.research.feedback@jpmorgan.com; +91 22 6157 3000. SEBI #%
T M A R B FIER T F R (FAR NISM ) 693AGE R REARIE T AU 09 R ILR A BT H RAMEAT R IRARIE, H AR LR FMHURARE
B 04 5 A0 SR (MITC). 4 A3 4 #3824 2 U http://www.jpmipl.com/#research .

BRI PT J.P. Morgan Sekuritas Indonesia & ¥7 & J&, 7 I 4E % X% P (Indonesia Stock Exchange)# s 51, % /& Otoritas Jasa Keuangan (OJK) 7%
Mot A BEE

. AR K8 AL R )A R3] B R 5 8) (J.P. Morgan Securities (Far East) Limited, Seoul Branch);Z $% [l % % B (Korea Exchange, & #& KRX)
R R . £ B KB4RATE R 94T (JPMorgan Chase Bank, N.A., Seoul Branch ) /2% B iZ 4 £ 5] A SN E4RAT 2 A AM, XA R LIRS HEL
@8k %% 5 4 (Financial Services Commission, & #k FSC)#=#h E 4%k 45 % & (Financial Supervisory Service, {##R FSS) 69 /& . 3E £ ILA AT HHX
/i it AR KGR IR A (R R)AFRA S & Ry Nd EHE S L.

B A: JPMorgan Securities Japan Co., Ltd.f= % B JEAR X il 4847 & 7 %47 (JPMorgan Chase Bank, N.A., Tokyo Branch)% B 4@ /T (Financial
Services Agency)#y Y5 & .

Lk ®IE. A+tHd JPMorgan Securities (Malaysia) Sdn Bhd (18146-X) £ & k& & /7405 &, A8 25 kG B2 5 FT (Bursa Malaysia
Berhad ) #9544, HAH L &0 Lk % J 4 (Securities Commission) 47 & #9 A 7 3 IR 4-7% 7T 4 (Capital Markets Services License )

Z%F . J.P. Morgan Casa de Bolsa, S.A. de C.V., J.P. Morgan Grupo Financiero & % 79 iE % 5 % T (Mexican Stock Exchange)f=#LA#iE 53 5 B
(Institutional Stock Exchange)#9 & 5 , 7F 3%k 2 /94 B K4RAT A3 # 2 % & 5 4-(National Banking and Securities Exchange Commission)#% 4%, T 424%
FE/2E. AAd IPMSAL #7182 X 47405 &, X9 R LP K& P (wholesale clients)” (£ LIL“2013 & @ 7 47 4 #% % (Financial Markets
Conduct Act 2013)"Z %), JPMSAL R¥EH 8 £ 49 “2008 £ #k R 542 4 R iE M5 Fr3% ## 2 3% % (Financial Service providers (Registration and
Dispute Resolution) Act of 2008)” it # 4 @k Ik 44244 ¥ (Financial Service Provider)”,
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JE4E . JP. Morgan Securities Philippines Inc 52 JE 42 54E4 X % #7 ( Philippine Stock Exchange ) #1 X A 5%, LAEAZEIERFTHENG (
Securities Clearing Corporation of the Philippines) F=iE 5% 5t # 4k 4 &4 ( Securities Investor Protection Fund) #9 s\ i . € X FHERELA T HER
4> (Securities and Exchange Commission)#9 4 % .

JEAR K 1B 4RAT 7 Andl 547 (JPMorgan Chase Bank, N.A., Singapore Branch, ] #& JPMCB Singapore) Z# img ZKATFe &K, HRALZLWMXHE &
PRAEF AndR E AT Ao &, TPMSS & #7 hndi i 3 R S B A FR/\ 3] (Singapore Exchange Securities Trading Limited) #9% 51, JPMSS #= JPMCB
Singapore ¥ % # e 3k 4 %% & 22 ) (Monetary Authority of Singapore) Y5 % . AMAAAE 7 hudi K AT Fo 2 K 5 HH K4 (accredited investors), ¥
Ak 3% - (expert investors) Ao LA & F # (institutional investors), X 23% F o9 & XARIEF Aok (GEA AT %) (Securities and Futures Act,
#R SFA) % 280 F 5% 4A HPTRAE . AMBARELATRS KL EATRET SFA % 289 %5 4A 30 P SLa o84 . F BT H
T AP B ST RN H . A, AMADEAE AR ZAA T 5| R R 5 M A X 92T F 2 8% 2 JPMSS & JPMCB
Singapore,

#3E: J.P. Morgan Equities South Africa Proprietary Limited VA% % B Ak K i@ 45472 3 M A74& 547 (JPMorgan Chase Bank, N.A., Johannesburg
Branch ) % 293 P9 8 48 4 4 5T 5 Pf (Johannesburg Securities Exchange) 49 & 3, % #13E2 &Ik %474 % & A ( Financial Services Conduct Authority
, MR FSCA) #9%%,

&% . ERKBIES A R 3] (J.P. Morgan Securities (Taiwan) Limited) 2 & BiE£ X G Fr (N8 k) i EH, 265U ETEEN L
PEHHR B BE . B RAGESA RGBT AR AR KBRS A A TR B & B L AT A K, St TR B A A & BN o) kg kLAY R
), AR KGEER M A TRAE (J.P. Morgan Securities (Taiwan) Limited ) 3t A £ & BEXA X HHREHIES EL P X EFIEGIESR (
“EGBLTARIER” ) MU, WZFMHRBEMRE B EAFMRGIESBEE, AR, ARLEER, BERXBIEFRHARMNS (
J.P. Morgan Securities (Taiwan) Limited ) R3z4EdE 48 L FIIEL NGB LHT, HE2E, BE GEATENER P EFLAMELAERPE) (15T
BANFRR) T T-1 55 2 Ao/ RAME R AAEI, Ak “ERWE RS B ABE, AAF BT RIFKEF 5 A A X 00 T4k 31 A2 A 508
R EATES

#B: A##d JPMorgan Securities (Thailand) Ltd /£ & B ZA7fe &, %25 & & EEH4 X 3 F7(Stock Exchange of Thailand ) ¥ %. R, %4 H
W B3R (Ministry of Finance)fe & HiE4 X % %& 7 4 ( Securities and Exchange Commission ) #9¥5% , EMH#uhk 4 548 One City Center Building,
50th Floor, Ploenchit Road, Lumphini, Pathum Wan, Bangkok, ¥4 10330,

REE . KR b EAR K@ E A A TR 4E2 8] (J.P. Morgan Securities plc, & #k JPMS plc) 3k AR X i 7 3% 4 MR 7 4£ 2 3] (J.P. Morgan Markets
Limited, &4k JPMML Ltd) /£ 3¢ B #14F, BEAR Kl 8 5 PR T4 8] R AEHAE %3 5 P (London Stock Exchange) & 7, K3 B F ML & 5
(Prudential Regulation Authority)#4%, %4 &k 474 % 4 & (Financial Conduct Authority)fe % 1 35 4 B M & JEM KB T 3% A FR T AL 3] 3K 2 8k AT
HWEBBEAGEEILRE, RAEFZ AR, ARG R IGBIERA TR ITAEN S A X B S LA XLBRAT: (2) “2000 F£ MR 52T
% 2005 5 (& @k ) x4 (Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, 4k FPO)” % 19(5)& Tk 69 40F 5%
FARFR 5 L ZI 9 AL; (b) FPO 5 49 £ AT g AL (FAAN 5] . RIEMGI WAL, HIMEEIeM ZIAS); Ko Ay X T
AN I EITA; TR EZEALHHFRA “REAXAL o EEBHEXATRFRBEAMARLBITS, LRFRBAMRF, 5AM
FAa R MR T RZ T EDR @O EEMAAL, FERELZEBDMAALHFTZFES . 2 LP. Morgan EMEA 5 feitt %, 5 B 50 4 Ve 48
R Bk RZ BRI T & F A T 4423k I J.P. Morgan EMEA - Research Independence Policy.,

£ 8. B KEIERA R EAS (JP. Morgan Securities LLC, ##k JPMS ) #4445 X HF (NYSE) . £B4ea L% 5 (FINRA) |
£ BEABFHRY A3 (SIPO)AR £ B A BMEHE (NFA) #9m R . £ EEMRKi#4AT (JPMorgan Chase Bank, N.A.) 2 % BB A AR
Ked (FDIC) #9& 3, JFBARKGE £ B W& MU E A eh Mt dy IPMS £ £ B 54, JPMS sHRE A 5o,

— R E, TREZRBES 2128, AMHZERREBLETE, BRORKRR—IAIEGEMIEH R AMHF T R 0 F 922 M5 69 LB R A
PO TN | UL E A TR AT A6, A2 BEAR K8 K I B 8] A/ 3T 8] (e AR BEAR K38 7) st PR AR A AT 0 5 b 3% 0 b RAEAEAT R
R R AR, PRAE RS JEAR KA R W ALAT I B VA BAE S AT )T 5 A By RAT A R IE X RWAEATIGE . Bk, RARMUAMH P &42 6
WA, NEMR TN, i T, AR MERRRET /RGBT (oA ), AWM P ORIER/ I ARG RS TRAEL
Ho 2 -, X E F IR B H AT R P I 0 AR 09 A 8] 49 BRI AT . MEF/ R, HERAMFGI R TRIENTAIFRELL,
QIEAHIESHT . BRI Fo s A9 A S ERAE B, ST B AR AR A ST AT K, AR K8 R AT 4L, AR
KBREETEE, ZREEARK A LY RAEATH XAFAMA AR R 70, 248K 8 kTR ML B T RIIEA L S R EER %
B BT R T H im0 SU S Ar AR RSN, AR P AL S R R TSR R KB R EMA R B AR E RPN, TTEK, W
FIRF AT 4n, ERKB THRARIEH AN HEHEERIANE ., THRASAEATEALNTAZ G, THIRBIZN G AT R ATE 8, RAARIE
ARt R RFMHHHALATIAGILE N RFN —5, BAXEIE, RN RRER—FPTAGLER, ssh, XL, R KT
A F| RN, RAEE ERBEG YR, ZERE, RAEE EREENAFRHES, RROEFRERIEFHTHRAERKRME,, AT
P B EAT IR AL SN T e 2k S Ao/ R 2 B R AW Hvd . RAEB AL, TR M3 APt iE el ey = E R, i
F g g5 RABAE A AR A ILGG 3547, Ak, BAEFRSG T TRILEMIZTN Y, AMH R EE A E R4 BTk T L0529 Riskik
o AMH P EFENRE EANEFOEL, BFRRER, CRABANH TR O TIELA, 28T LR Rk ddl, AP TR
MRS . MR, MR e AT A SR ag LS, XER T K eRI L, THRLOLARIZAE, TRAUES TS LB KA BRI 49 5
BRA ., AMFIES H LR AM B IR B AAEATIES R AR T AAFh @ TR AT, IR MAVA S LTk gk, ki, HEHE
PR ) 69 Z I, AR KB T AR A AT T 64 WL B A B 50 A s AT A B R 5, L TRAL AMHPT R ER—H W5 XA B THK P RE P ik
PHATR Y, BARKGRIEA LSt kA8 7| A A AT R H 0 &, AR KGR MR A, BLAE R R IT . 4R A Ao AT R
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, FTHAL AM AP I E R — K F KT G AR RAATE) B 2R AAEATRATA . L5 SRS R SR IEA g S 4.

BREWA WM R EMH TR OSRIEE RN EEFT AR WE . FEFART /BB R FEGRE 8, e RIEREMA
ey, WA B4, S G A E B FTHIEE . 6. A 3ME A (BIEsT TR #1) 39 AL, RARARK S
M BALAT AR BN A E R AT R R Mk s, RAH AR Bl it e T S A%, BT A TAEHRC A LR
A8y, FHERKGEER . T8 Fo B A 8] (e RE R ) A AL A AHE R AR P A G ETH K AR E R ARAEAT 45,
o RABAE IR B A A, H LR ALBAFTHEATNE, AR TFHXERZTHPHIGNE, KFEL BT Hr
: https://www.jpmorgan.com/disclosures/email

MSCI: 4ty iz 8 ( TARZ8") 2 MSClInc.. XIS 13 E3RERH (SHFR“MSCI”) # T L 4#1©0 2026, KZiE
BT, RIFLFIRAEIEAE B, MSCI 32 8 RAFEATH R R AF R RIE ( QIEEHRRERAR) , FEZEZAHFNERAAR
AT A, T MSCI ESG Research #2469 4£ 438 42 848, AEAT42 839 R M RALF L, 5 % #) T msci.com/disclaimer

IR BT Z 7 AR S8R, F oA RSAUEAE, HAETR A R ERE S TR ATRXIK,

Sustainalytics: #t4t 6LA-69 A2 B B, 54T F= & LE Sustainalytics # 7T £ 4 - . (1) &3 Sustainalytics #7% A 13 & ;

(2) RERHEA, RALRREHNSL; (3) RMBRIER =% RA B AZTENIAT; (4) UELAE; (5) RIRIE
LR B REN M, Sustainalytics R st 5 H AR A AR K GATAT IS R K . ME R B R AT A, $HIBaE
JA % % F https://www.sustainalytics.com/legal-disclaimers £ 42469 &4+, ©2026 Sustainalytics, % & F7 A A,

“HABPE ST 2026 5 08 A 29 B 34T T mAET,

2026 ABFTA, BHRKEIES (PE) ARAIREHARS, REEHKXEB TR E, AWHRAMRGETRE S RFHR
VBERENHSL, R EZFTHRBUNERKBRERE = F QKB GEATH RAMH (HAR<BRXBHIE) i, REERX
BELAPERE, PREENEZFAIER (“AI”) 2AIEE P& AREFTZEFERAERKIE,




