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https://jpmsc.portal.jpmorgan.com/research/disclosures, 2% ¥ 1-800-477-0406, H & A4k E
research.disclosure.inquiries(@jpmorgan.com & 79,
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% %40 (PDD, PDD US) A B R L BA(RA)  BAME (A7)

o 2023-11-30 s 14173 180

[t ox | [H# 170% 1] P 110k 4 2024-0116 35 148.63 195

W0 ewskr]  [wwkz]  [PRskz [¥a 30%2] 202002t g WNEIT =

2024-05-23 354 147.09 220

73 [ moxe] [aaoni] | [+hske] 20240827 g 100.00 180

50 [ ]| ‘ 2024-09-03 33+ 96.11 170

Rt (%) M 2024-11-22 gy 104.09 105

125 | 2025-03-21 . 130.92 125

. ﬂ 20250528 pjr 102,98 105

f M’M 2025-08-26 s 128.21 125

- 2025-1125 @ 113.49 130

2026-03-25 iz 98.09 110

EMA 245058 245098 255F01H 255058 25098 265F01A 265050 2655094

4 £ Bloomberg Finance LD RS Kl BT 4UE CRER B4/ 5 A0 B 1E A&
B A 2019507 A09B . AR E L—A LS 8 Fipk T

AR FTERIGEN T ERZOFERATEE, AR TRATT EAMEEEY, LTHREFATEANEEN.
B KBIFRLHFEAT. OW=3#, N= P, UW=H#&F, NR=AFL

REFRLRBARTLABESHFARELLA:

BRABAE RAT IR B4 (EAREINE AARME IR, S AVHRTHZ 2R F o RIS AR i3 B 5447 07 LB 2 547 05 1)
AR ELSCEA AR EZGFHERIRE) ; i (EAIREITE BARNAAIE, KA X 2 IR 09 AL 5 27 50 4047 IF 5T
ROMITARARELZCEAREN Y EDREN—3) ; Fld (ERREATE QARNESE, SMFTHEARIGRA
FREARXGHFIFL A IPARFAEZCEAARZOFHERE) . LFR (NR) ¢ Eb, BT RBHEREHR
#, AATHE, BERBURRR, BRXBOCARETERES TP BARNE (WEA) o &304 R E B RBEITGITA
F BN (RER) , “AIFR” (NR) F5EEFS08, BLLANGERSREATE, 2RA BN, AZLEHAT
y BAVIRA L F 0 R I TAF T TR B R 47 0 R R A7 B A2 e K AR R AR 1) 69 B 5 B £ B MR 289 )
BEid, B (RSB AP R ) LG AR T RRGALME, FRARENTMEDIEELEE T T H
AT L RIRAATILE, MARREMERT ;WP ELEE AR ZHEIRIEILE ., e RAXFLSHFOMTELELE
AHILE ARG O TS, T 3F P BEAR KB A 53R R 36 jpmsc.portal jpmorgan.com 294 .

HMERELZCHE . W FTZ 2 (9988 HK), FT 2 & (BABA), IT 24t (0241 HK), A £ 2 % (ATHM), AFZ % - H (2518.HK),
| B EH - SW (9888.HK), & A (BIDU), X &4 & (1060.HK), DiDi Global Inc. (DIDIY), % %- H (9618.HK), ¥ & (ID), &L &
(KC), 2L % - H (3896.HK), i% % 4 F - H (2598.HK), 042 /& (1896.HK), £ A (3690.HK), # % % (PDD), “F%+4F & £ (1833.HK),
&A% I (0700.HK), #5055 (TME), B+ - H (1698.HK), 4542 (TCOM), 4542 - H (9961.HK), *f &&4 (VIPS), ik 4047 -
ADR (WRD), # 1 23] (WB), #&H - H (9898.HK)

B KR R, R E 2026507 A 04 B

B -3 B
(EAN) () (3: )

JEAR KA AR SRR A 53% 36% 12%
AL THARAT R P+ 83% 80% 73%
BRKBIEAA RTEA S (IPMS) R S EE*  S1% 37% 12%
AL TARAT R P+ 95% 92% 87%

hiEE, 9 TWEEANARE, &85k R—EF T 100%.

RN CHAT, R ETREA) RS A 124 A B K B 0 AT IS R AN ) 89 Bl

FATRG R AL T B 2L ESF A (FINRA) A5 H AR P AR B ARE, PR RAA S THARR, R R
TR WA, ARERFRGRER AL LR RS RT, FAREREMARTER.
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BEZEE R, 540508 Rt B 474840 £ 09 485 sk A R, #9717 https://jpmsc.portal. jpmorgan.com, 4% 8 & #7649 3
A AT AR, AR T L oA R EAR KA BIRAE , KM E research.disclosure.inquiries@jpmorgan.com
&), HRATER O ARG ERAZE, HARN A RLRE P9 5448 A=A 5 4455 ( Company Tearsheets ) , T A KA
Z P W kG238 T @ T 44 https:/jpmsc.portal jpmorgan.com, AIREE 7]k T AT R 69 E 2K KL,

B X FABL: ET A hitps:/jpmsc.portal jpmorgan.com M 35 & AL & 12 4~ A A A 69 BAR KB, BLTALZER LT
}@Eh\iﬁ-yﬁ_&/g . gfjkﬁkégjflﬁ‘iié?ﬂﬁ?u

SHFHM: 5 THEAREGES ST A ERFOFMATEAEE, LEMTORTEHE, EPF, TR EPL
] BRI

FXESIFEM: REFAIN, ARET R deh 3k £ B 24707 R MR KBIEAA A2 3 (JP. Morgan Securities LLC
) M EEMEAS AR, TRIEHRBELEA®RLESTEH (FINRA) @A ZMAELASWIF, THRRZFRKBIELA
Faal ) RIEA, ETRALZEEERLEEHE 2241 £R5E 2242 FAEATA, B X T o4 0% 5484 5 698 i, A FF
B A VABAEA S AT IR IR PR 69 ) RAEA 0G40 R PR

Rt g

FEAR KB B ) B 3E A 3R B M F 2 8] Ao B 3] B 4 4RAT A B A TRAR KR se M JE 37 AR b

#E MIFID LET FICCHR =R B 28 4. A X PR KEHAT FICC HF AL & ot 545 1 2 3 0938 Hr VAR A X FICC
B iR dssl, 2EE P EAL MR UK MIFID Research Unbundling exemption.,

PrdE e R AR AN AR, PTATARARAE P AR S AT AR T e AN 99 & M 35 TP Morgan Markets LB 853515, RARTAH AR N AR AR
TaHL, b TR RSB ZTARRET. AXE-HEM SO AT, HHEGHEREARE.

AL P AARTE, A5 §F, &, SARKTE AR, FRENAEE (FE) . $ERE (OFE) . ANSNTEER (FE) .

BRABHAFNTRLSFANEES AL EE, BB, EEIILbATX 8] 5 FHE R BURIK % AERMAT 09 22 5 3 & w2 H 69
EATABAER (“ZHMIER”) 9B LRE . ARG T AR AR FARRM MR R, RA, TS e XA A
HERBIEFORARRS . BPEMERTARN AR THA S0k EE 00 S,

ABFARE PR HF R, FARARME BRI 0ER T (Febdd ), LHRE TG EERRGYm, AL
AT 01 M TR RAE, ETACF R AR O AR AL T AR R A ERARATECE AR AT e 2T,
BREEFREEREEAN, FTHREATHE, BARBERERTAEMEEETRE, ARAFHT (Ll dfn
Kif) ehpx B EERL, #FA N hitps)//www.jpmorgan.com/disclosures/cryptoasset-disclosure.

A RRE L THAFFEGHI FEER ATFRSEFTEHGE TG, Bl KA THMB, W RS U
k-

EHRAMRKXBHEFEFLES (AT RHARCETF?) o FARKEIESA R4 3 (P, Morgan Securities LLC, /& 4% JPMS ) &
K34 £ B LW ETF $938A 455 7, stARSIRAGEF ETF 3, JPMS THE 54X & ETF s m k3 mMef kT2 5
AARE , T ERERAAL DA KIS (ded) ETF 800 & 2 7 RAEHER MRS ) @ 34T % Al IPMS AL Tl ETF
A F#BIRE, QHIEETF HARRAR S, soh, IPMS 69 X85 T4 ETF RS, Gieiie, 08, F8, B4,
EEE SR T I S

https://www.theoce.com/components/docs/riskstoc.pdf , #& IR AL F L2 5] 69 45 fe fo df A A I AL 89 RU 22 8 K
. 2% F] https://www.finra.org/sites/default/files/2020-08/Security Futures Risk Disclosure Statement 2020.pdf # BUiE A 20 0 R4 55 5 9 2 &) A

a
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AT R B A R(IBOR) AL A A RO T, L2A Z L ERAIFATRATH EARFTOEMRMLSG, BREEDRPIEGEETHE
CRERMERI e, T HE SEH, hEW. htps//www.jpmorgan.com/global/disclosures/interbank_offered rates

SHEAF R MR e de i i TR R TR, AP LA SR8 T 7 F 7 ik B RS R . EAHHA S 52 iR 454
W, MRS AR S T A ek SRR AL R, BOWIRE THA RS ARE—A, N F—A kg SRR HA 1
T, BRAEAA, KA RRERKEF A S M IEA AT T A A RO T Arak, ETRARFAENIEEEEEASTTEEE
FHFT (FERIA D TRBEFM) | RETHERRANES T, FUAHH G A T3k RE koL, REZ5HFHETH
R A — A, NhE— MR IR AT A. MR, HIE R EATE S B FAE R 0940 R 54T S FTJESE R W 5 5 AT
FA R TR,

RAGATE P . SRR E AR LT A S BASAT S (AR ERRBAARIT) % P RS S RREN, ERsRRELT WmE
AR KB AAARATIR A 100, 0 R A AR R A AT B30 1] (L 462 R PR T AR K8 £ b S5 2R AR AT 30 2 JL AT 20 3011 AR Ak 2 1y

AR ERR R BT EE:
FTAREE: JPMorgan Chase Bank N.A Sucursal Buenos Aires = FT#% 32 ¥ J= 4 #7(Banco Central de la Reptblica Argentina PP Central Bank of Argentina
{5+ BCRA) #e FTAR3E B F4E A % i £-(Comision Nacional de Valores P Argentinian Securities Commission, & #k CNV, 225 5§ HWhER ALYC
v AN Integral N°51) 5%,
KA T J.P. Morgan Securities Australia Limited (7 #f JPMSAL) (2 & #) 4 3] 435 ABN 61 003 245234 /i K F) B AR5 18 465
(Australian Financial Services License: 238066))% i X #) I£1E & Fo3% 7 & 5l £ (Australian Securities and Investments Commission) ¥ /8, &8 K# &
AT Fh BT R A A PR 8] (Australian Securities Exchange, 4% ASX Limited)49 7 3 45 # . ASX Clear Pty Limited 195 L A% A5 H A&
ASX Clear (Futures) Pty Limited 8975 &5 4, tat4d IPMSAL 28 X A BAREATA S L4 ELE P (wholesale clients)” (£ LR KA & (
2001 448 # ) (Corporations Act 2001) % 761G £ H 2R E)., # TFHABLANALREHZFE, HiFi
https://www.jpmm.com/research/disclosures. Ak K18 FKE LA LHT LS E (GIC) ATHAHTLAR—Z A TEAMERFOEEAF
B FRAL T H AR L BN X025 i B, fE5F B AR S ST AN AIREEL R, SR ANAN TRALS A ES (HleEhER, 5
mE R ABATINE, RREERFY ) FRARIASE, IPMSAL & A 6981 5CARE 8 MUEAR K80 KA B 49T 5030 L BUR BB, % THER
, T3P : J.P. Morgan Australia - Research Independence Policy .
&% BancoJP. Morgan S.A. % Bt # L 5% 54 ( Comissao de Valores Mobiliarios, #] 4% CVM ) 4= & 4 47 (Central Bank of Brazil)#) ¥ &
L VEMR A B8 EE T 0800-7700847 / 0800-7700810 (4 Ad-1# A ) / ouvidoria.jp.morgan@jpmchase.com.
M@K IP. Morgan Securities Canada Inc. /2 iE 948 3F 5 &, & A KAL9F ¥ 4 44 4%(Canadian Investment Regulatory Organization)fe % X -
Kk #- 2 5 4 (the Ontario Securities Commission) 5%, A E R L HE# AL M A . A4tk d 1P Morgan Securities Canada Inc. 3, X & £ An g
XHE,
% #). Inversiones J.P. Morgan Limitada & — 5 A% A Mo R 2 Bg ey k. PE: BRKEIES (PE) AMRAIENZ PEES BHER
F R &R ARGS9 LS
FHHE: Banco I.P. Morgan Colombia S A% # o BA@EEF A (SFC) W&, A P3G AT o916 10 T 5 1R 2 B M A 09 4247
P s BIRA AR R Z L R R A A AL T B AR AR A SR bl T3 N AR AE 3 AR bh S R R AR E LA ARk S SRS
WARRARPS, £ E R KIS 44784 47(JPMorgan Chase Bank, N.A., Dubai Branch) % & 74> 5B 4~ % £ (Dubai Financial Services
Authority, 4k DFSA) 69 058, L2 #Fik % Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551, Dubai,
UAE. AH ol £ B AL K@ 44718 5 547 - K % DFSA W% &40 P72 3La % L & P (professional clients) 3, 7 3% # 5 7 (market counterparties)

BMBFE (EEA) ; %3k 5 A9L0, AFAH#H g 1P Morgan SE ( 4 JPM SE ) B 2K 44 . JPM SE 45 B B 25 5 B (75 45
BaFin)i& 2 4 45 A, 9F% BaFin, #2E ¢ 24847 ( Deutsche Bundesbank ) Z Bl b 4847 (7 # ECB)E 4 %5 . IPM SE %302 Tk £ 45
, JEAMHLAE A TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany. X4t 44# S A B 25 B 5 £ AL A & L& TF# S S TH 2
T EV AL (SR BN ZH R+ LITE), RBOZEMFIDI S 4 5% 1 LS 103G T ALEZFALNERE I ETERNG L
Hol, B 25 R & BT A R RE R AR EBUT ), SRR AMAT . B AR A R AT T AR E S E e B 2 K AR KA
+, FHRGERRHNZFREEEALEITEFED.

Fby AR K BAEH (R K)A PR ) (1P Morgan Securities (Asia Pacific) Limited ) (2 &) F4k%5 AAI2L ) & FBAREWAHAFHIEFA
MEFHLBRERAYUE, 1P Morgan Broking (Hong Kong) Limited 28] ( 28] %/k%F5 AAB027) 2 B AR MR FHUEER LN,

# B) AR Kl 445 B #4547 (JPMorgan Chase Bank, N.A ., Hong Kong Branch ) (28] £4845 AALY96 ) 5 &b dak /s 52 B BA #E A B B
FHUERZERNANET, RREDEAERZOAMTEDNS], W AFESLAE T2 REFH, Wi FHHd B BIEA(E R)H R )
(J.P. Morgan Securities (Asia Pacific) Limited)& /3 J.P. Morgan Broking (Hong Kong) Limited 4> 3] /£ &# 4%

PP B : 1.P. Morgan India Private Limited (23] 12 3| #5- 68724), EJHLhk# 1.P. Morgan Tower, Off. C.8.T. Road, Kalina,
Santacruz - East, Mumbai, ®F% 400098, 23] f£Fp JEiEH4 % 5 & R & (Securities and Exchange Board of India, & #& SEBI)iZ At 12 4 247 If
(Rescarch Analyst)”, Z#4 5 INH000001873, I.P. Morgan India Private Limited F #/2 SEBI i #t  ¥p B B 5 3E 4 3 5 B 47 k4 8] (National
Stock Exchange of India Limited)#= 5 3 3£ 4 3T 5 F7 A FL 2 5] (Bombay Stock Exchange Limited) ( SEBI iZ5: INZ000239730 ) 698 T, WAKIE
E- %f\r’%fﬁ’(“Merchant Banker”) (SEBI 7 #F -7 - MB/INM000002970), #.35: 91-22-6157 3000, £ 91-22-6157 3990, M k.
http:/Awww.jpmipl.com , % B B4k K i 4-47 & F 4-47(JPMorgan Chase Bank, N.A. - Mumbai Branch) 3k ¥ £ fi% & 4147 (the Reserve Bank of India,
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AR RBI)AN & A R (M B8 45 S3/ML 8 % % BY .4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-NSDL-285-2008/ INBI00000984/

INE231311239), 94744 7 B — R0 44T, ZFMMGE I Z00M, 4R IF S AL A 0P B TFRARAT e S Ao — ARAT DT AR P AL S AN Fe L
HoiE s *THEAWA LA, HottA R 1P, Morgan India Private Limited £ 9P £ 4% . 4-#L%F: Ashutosh Sharma;
ashutosh.j.sharma@jpmchase.com; +912261575002. ¥k i . Ramprasadh K; jpmipl.research.feedback(@jpmorgan.com; +91 22 6157 3000. SEBI 4%
Ty M A LB RIEA T D FR (4R NISM ) 699 GE R B ARIE P ALY 69 RIS AT A RAMEIT R IRIRIE, A4 A F R A RE
B0 S P Ao S H(MITC). 4F 4% 3R 4 & I http://www jpmipl.com/#research ,
FERBE: PTJP. Morgan Sekuritas Indonesia /& ¥ & 2./ L4E 4 3 % FT(Indonesia Stock Exchange)# & 5t , /£ Otoritas Jasa Keuangan (OJK)iZ
AT HBE,
$E: AR K BAEAGE R)A TR 5] F R 44 3] (1P Morgan Sccurities (Far East) Limited, Seoul Branch)-& # & & % #7 (Korea Exchange, f# #: KRX)
MR L E B AR KB 4RAT B R 4047 ( JPMorgan Chase Bank, N.A., Seoul Branch ) /£3h B & # & 3 A shE4RAT 4 M. BA R EATHE 4
AR 4% 5 4 (Financial Services Commission, & #% FSC)#=#h B4 & ¥ & £ (Financial Supervisory Service, 4k FSS) #95% . 3k ZUAF A AL
/AT AR AR (GE R TR G B R s A B2 A
B A JPMorgan Securities Japan Co., Ltd.#= % Bl 2 K il 4347 & F 947 (JPMorgan Chase Bank, N A, Tokyo Branch)& B A~ &k JT (Financial
Services Agency)# i %F .
Lk HE. AHHd IPMorgan Securities (Malaysia) Sdn Bhd (18146-X)/E & & L iTH 454, ZA AL &G LEEZ H A (Bursa Malaysia
Berhad ) #5414, ## LA K ik 44 7§ A(Securities Commission) 47 & #4 7t 4~ 7 4 IR 43 T i (Capital Markets Services License ) .
E®HF: J.P. Morgan Casa de Bolsa, $.A. de C.V., I.P. Morgan Grupo Financiero /2 2 % -34E # 3 3 B (Mexican Stock Exchange) e HUH1E 4 5 A7
(Institutional Stock Exchange)# a3, 3% 3 &3 B 54k 47 A4 4 2 5 % i £(National Banking and Securities Exchange Commission)4& %, 4242
BRIAHH.
#E L, A4l IPMSAL 41 Z £ 47 fe 0 2, AU K 3L & P (wholesale clients)” (€ 3L L*“2013 48k 7 4 47 % 3 £ (Financial Markets
Conduct Act 2013)"ZF8), JPMSAL R35H7 & £ 69 “2008 & dR IR 548 447 2 M 55 4 3% Aok % 4 (Financial Service providers (Registration and
Dispute Resolution) Act of 2008)” i A # “4& &R 4-1% #: & (Financial Service Provider)”.
3#5E. 1.P. Morgan Securities Philippines Inc 5 3F £ 5 4E 4 % 5 A1 ( Philippine Stock Exchange ) #9 L A 54, A FEEELSFIEAS (
Securities Clearing Corporation of the Philippines) fo4E 4 # 7 4 18 4% 2 & ( Securities Investor Protection Fund) A 5 . € X FIEHF R HER
4> (Securities and Exchange Commission)#) ¥ %,
#Aadk . A#dr 1P, Morgan Securities Singapore Private Limited ( # #k JPMSS ) [MDDI (P) 070/08/2026, 23] i #4551 199405335R] F=/&% £
B} FEAR X B ARAT A7 Aok 447 (JPMorgan Chase Bank, N.A_, Singapore Branch, 3 #f JPMCB Singapore) 24 M3 £ 470, HRAZBIERHE 5
AR I E A E . TPMSS A 7 A3k 3E 4 5 4 By 47 IR/ 3] (Singapore Exchange Securities Trading Limited) 494 3, JPMSS #» JPMCB
Singapore ¥ % #7 Ani 28k % 2 & (Monetary Authority of Singapore) i & . A ML AT dodi B 47 F 4 £ #5544 (accredited investors). %
Ak 3% 4 (expert investors) fo MU L 7 (institutional investors), 3% #23% 4 09 2 SUREH dedk (JEA A I & ) (Securities and Futures Act, {4
Ak SFA) % 289 FF 4A FHARE, AAAIRE LTI A LB T SFA % 289 F5 AA AT Lah SRR A . 3t Ao duih it
P R BIRHP T A SRR Ak, AAHK AR ZM AP S RR 5 E A ARETE T A IPMSS & JPMCB
Singapore.,
#3E: J.P. Morgan Equities South Africa Proprietary Limited vA % % B /&R K @427 29 85 A 748 447 (JPMorgan Chase Bank, N.A., Johannesburg
Branch ) 5 £ # A 872 4E 4 3 % Ff (Johannesburg Securities Exchange) #9m% il , & d13E @R 5474 K% & (Financial Services Conduct Authority
, FAR FSCA) mli%.
&, JFARIGBAEH M4 A PR3] (J.P. Morgan Securities (Taiwan) Limited) # & /5E4 L HFF (A8 £) A 5L, o34 biiFREis
R A YRR, 5 RAERR X6 AR AR RGBSR A RS E S B AT s K, R TIEL R A &S e A LA
., ZERKBIESRGHMRAE (J.P. Morgan Securities (Taiwan) Limited ) 3tk £ & BEAX SR ESES ER PO EFEHESR (
“ESE LTIRER" ) WA, WiEFHHREMRE B EAAGERRE, AN, HLLRF, FRABEFRGARLE (
J.P. Morgan Securities (Taiwan) Limited ) Ri24Edf &8 L FIRIEF WL LT, i S, BE (EATEIE P F2AMELRTE E) (5T
FAMLI) S 7-1 &5 2 Bfe/REABE kAR, ek TGy B AWNE, Atod B0r RIEAF S AR FHR A e TH T A A S
FHEATES,
8. K44y JPMorgan Securities (Thailand) Ltd £ # B & 754, 2 8 & #BiE4 T % A (Stock Exchange of Thailand ) #9885, <4
I B3R (Ministry of Finance)fv & 2424 3 % & i 4 ( Securities and Exchange Commission ) #9 % &, iZ A3k 548 One City Center Building,
50th Floor, Ploenchit Road, Lumphini, Pathum Wan, Bangkok, 4% 10330,
KB AFEAH G AR KA A PR 9T 24 3] (1.P. Morgan Securitics ple, 4 #f TPMS ple) 3 B AR X 38 77 4 A FL 5T 424> 5] (1.P. Morgan Markets
Limited, ## IPMML Lid)/& 3 5 404k . Bk R B4E A A7 M9y 2 3] A #5224 2§ F7(London Stock Exchange) & 7, i 3 B F {8 M4 A
(Prudential Regulation Authority)#& 4, & 4 @474 Y% B (Financial Conduct Authority)4= 5 4L 0 % By U5 5 FEAR K48 T 39 A PR T 4E 4 8] 36 A A AT
AHBRE ARG T, RS A, AR AR R AR AT 8) R B A R EMUE T () 2000 FARIRS R T
%2005 % (4&akdEs ) %4 (Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, ##k FPO)” % 19(5)&Frag M4 5 4%
TARFAL RZIAL; () FPO 5 49 HAFEHAL(RAELE] . REMNH2RSKE L, FUEITHGZIAF); H()ARLH KT
SEAMARB I ESTA TR ZRALNNS “REMEAL" | FEBHAAL RIFEREAMARRTS, LRFREAR. 5A4
HAAROETRTIRTEDNOGLEEHEAL, FRLRAEAEDMAALHTEFES, o 1P, Morgan EMEA 15 #eilt %, 55 87 704 1640
SE 6 A B RZ IR AT Sl T 4848 1P, Morgan EMEA - Rescarch Independence Policy .




FREREFETF "BEIRW" , EOIME!

i b E ERFR JPMorgan
(86 21) 6106 6505 2026974108 —ry
alex.yao@)jpmorgan.com /# ﬁ‘ k @—

8. BARLKBIEA A RAT4E 8] (1P, Morgan Securities LLC, 4 JPMS ) R42iEA X HFT (NYSE) . £B4a L% E 6 (FINRA) |
# WIS AR 28] (SIPC)L A £ B4 B M4 (NFA) 69 0. £ E MR KE4R4T (JPMorgan Chase Bank, N.A. ) & £ B B # 4 H %
Kea-3) (FDIC) 9t R, 3FEARK IR £ B KB AU A e b4y TPMS £ £ B 44, TPMS sHRE A5 o,

—f g, TRERREE S50, AAHMIARRIBETE, BACRR— IS EaIE#E5 % A P ik 09 F 224 5 00l B A4
T AA TN, AEATIA ST ARG, A2 B K H L B ) fo/ R T ) (S AR AR KB ) 5 BT AR AR ARG TSk B AP R AT T
HARR, A AL AR KGR AT L AT B AR A AT I 5 AAT I A AT AKX RMETIE . B, RO AMAT AL
M AL, AEMRTEE, dTHE, AR MERFRETR/AEHEERE (wiER ), A h e B/ A ARG AR THRALL
s R Bk ERIER BB TR AR 2 8] e BRI AT, WEASEB, HEAMMHNE Y TRERTAIFRIL,
BIEALESAT, B R AR SRR, T B R ARHA L NSRRI A, BRKE RS TS, BIE
Kl AL EF, SAETEARR A T RARTF XA AHAF R R T, 2ME R FEROMELEFIHSAREMES) FTERGE
AT LA e U ATt s, A H T G4 HILE . R AT A FRAAREMH AT BN E LA, TFER, ®
TN B AT An, BARKE THAREA A2 T ERARAL, THKRIEMEATEE, SNRBZAG TR RHFEFL, RERITE
AR R R FHN S EATEAR G . A RN — B, B AL E | BRI AT AR A A TR R, ssh, SREALE | R SN
SRE R, RHAEEERREG YA, ZLERE, RALRERRIEHATEEE, RANEFEEIFHTREARME . A d
RGO AL SO AT RE 2 h Ao/ 3 2 B R T Fvh, PRk B AL, TR M A it A el fab ey =B a . i
F0 s RARAE A AR AL AR . HUL, BT AR T A TR R T Y. AAHE R B M E A TRk T L 4h T2 R
o AAEP LS AR A EA R E P L. BARRE L, R EER P O RIEA . AR T LSRR AR, AT ST
gHEEA, AR, WAL ARONE, RERALAGLBIT L, TROSHGAL, THAUES TSR e R Fr i 2R 69 a2
HR A AMA 2 S HLMBARFR BT AS 2R T A f 20 sk ®, HFRaEReiikh etk sbak, ki, #4318
PR 6 3 . BRARJGE T AR A A7 T 49 AL E A B S0 A skt AT B B2 4, LTl AAHH T AL E R —Sed 5 K50 A SA9ME P A P 69k
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