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BN 14,626 15,000 15962 16,942 17,815 ZEEHALRA 1,263 1,730 3121 1,252 1,326
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HERA, —iEFRREEtA (4,344) (4,838) (5,022) (5246) (5427)
PESE 8 BALIT B R BT A 1,856 1,735 1,988 2239 2491 HEFEDALA (2,002) (835 (963) (939) (1,047)
A 18 Fo k4 (192)  (176) (233) (280) (332) b FALE (#11)  (614) (706) (812) (934
PG BALH A H 1,663 1,559 1,755 1,958 2,159 SHERART 28%  41%  44% 48% 5.2%
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G HATAE 1543 1,246 1492 1,643 1,790 BEEHALR (1,280)  (1,345) (1,143) (1,288) (1,433)
P RAL (409) (364) (435) (479) (522) £b. iaeRe (808) (1,347) (823) (948) (1,075
B F AR A 310 12 13 14 Fob e RATHA (= 4L 4 3 0 0 0
ARG R 1,437 892 1,068 1,477 1,282 Hoby AATE SRS ) 0 0 0 0 0
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NEBRALFNY 6285 5837 6643 5667 4514 LAIAE 432%  444% 445% 445% 44.6%
ELf bk 3 1,505 1499 1636 1737 2196 LALITE A E AL F 127%  115% 125% 13.2% 14.0%
7% 3481 3178 3518 4120 4598 AAEHTAIEE 114%  103% 11.0% 116% 121%
ERAHTF 2221 3089 1621 1647 1670 Adigs 78%  59% 67% 69% 7.2%
B> 13,582 13,603 13419 13171 12,978
RAFEL T B, kA 1817 2014 2481 2964 3539 AFF@mE 98%  77% 93% 102% 11.0%
KA 0 0 10 19 30 FHAEHRE 61%  47% 56% 60% 6.4%
ERUE 3L 3701 3036 32352 3545 3717 EEHAEAwird 105%  94% 106% 11.7% 128%
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ST ek i NM NM  NM  NM  NM
i 0 300 300 300 300 A AALATE R NM NM  NM  NM  NM
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HAedad ik 1841 1,882 1,891 1991 2080 AHEMASEE (13) 08 08 08 09 09
Atk 6962 6950 7427 7,750 8176 ST FLERS () 16 16 17 17 17
khikE 0 0 0 0 0 Hakies NM NM  NM  NM  NM
FAe R 6k 312 37 350 387 420 BEAH (40.3%) (198.1%) 217.7% 189.1% 199.0%
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£ 240 iy 430 423 421 4y 43 MM FY24A_ FY25A FY26E FY27E FY28E
TS H 29% (3.7%) 09% 1.0% 1.0% WEF (&) 14.1 180 150 136 125
WA (1) 14 14 14 14 14
AR (A ) (6,285) (5537) (6343) (5,367) (4.214) & LAM{Atddt 53 61 49 48 48
I 5 59%  50% 60% 66% 7.2%
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(1) AR P fk 9 BT LS A AR T AT B AN AT BT IR BAR A S B AT AR A ik, Bl (2) ARATIE A 504 U 89 435 3 8
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FEHA AP R, ATHREEAREAAFER TR —ARE, TEHE, QEMBRARLLOEMNNEEE (
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https://jpmsc.portal jpmorgan.com/research/disclosures, 25 ¥ 1-800-477-0406, H L R4 £
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FLIRAR—A (002563.8Z, 002563 CH) IEfir B R ] R R () A ¥4 (L)
" 2023-09-03 s+ 6.19 7.3
[ 82 (it 6az] 2023-11-02 st 6.16 7.6
o [#762] 2024-05-05 4 6.52 8
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8 [WH73% (wH 71z 2024-11-11 g4t 6.37 7.3
2026-04-02 e 547 6.4
B .
N
4

245010 2457058 24F098  25F01A 25F05A 25090 265F0MA 265058 265098

FH &8 : Bloomberg Finance L.P R BAR K B30 AR IE B 45 4 08 045 M &
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PR ELZRERAREOFHEDIRE) ; P (ERREME B ARNEIE, SANFHE AR E 0 RIH L5 55T 54707 A%
AAVIREANA LA LR AR FHEDREA—5) 5 Al (EAIREAE BARMAESIE, SATHHE AR 09 AL
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FORILE ARG T EWE IS, Tar FEAR KB A A9 M 35 jpmsc.portal jpmorgan.com & 74 .

MR BLEEE . B 29/KF (2020 HK), # & E FR420% (211 1.HK), & 8 4 (3998.HK), N &48 (300957.8Z), P E + % - A
(601888.58), £ £ 147 (2145.HK), B X4 (1929.HK), #ifZ % -A (600398.88), & RAE - A (600612.88), %44 - H (6181.HK),
27 (2331.HK), F %4 %-A (002293.8Z), &4 - A (000726.8Z), £%-F - H (1318.HK), 7L £ 4 4 (603983.58), K F 5-A
(603877.88), 2 £ 7 (603605.88), &L IRAB-A (002563.8Z), L% AL (600315.8S), ¥4 E IR (2313.HK), 4 B & (1368.HK)

BRKBREFRZRESH, RE2026F07A 048

#E il A
(FN) HA) (81

FERK A A SR IR R AR B+ 53% 36% 12%
*i’ﬁ.'ﬁtﬁ'gf’ sk 83% 80% 73%
BERKGRAE B AT TS A IPMS) L2 A R E* 5% 37% 12%
AT Pk 95% 92% 87%

i, W TWEAEANARE, &85k f—EF T 100%.

LN AT, CE AR NG Ak 124 4R B AR KB A AR AT IR S e A B B bk,

AMeggHrBAE TERLRLETH (FINRA) FASH L K0 ARG FA R, PRHFEARS FRA R, HHFR
Y Tof il ARECRFACH RIS E LR AHNR, BARERTEMARFER,

BEFEER R, 5N &L B R4 R &8 B/, 317 7 https:/jpmsc.portal.jpmorgan.com, #[8 f#f 64 &
FAE) TR, BARLEN I LSS BRI B EIRARE , A4 E research.disclosure.inquiries@jpmorgan.com
&), REERG AR ERZE, HANASATIRE PO 54203 4454 (Company Tearsheets ) , T A& A
B P W 3k .- 8] T & T # https://jpmsc.portal jpmorgan.com, RIREE 5]k T A4k R 69 £ 8L ARIK,

BEEFAEB: 5T 4 https:/jpmsc.portal jpmorgan.com M 35& AL & 12 AR A A6 ERFGAI T2, BALTAEZEAE P
By L AT LR AR T BT,

SHIFEM . N THEARENIERSATTLEFOHMETEFAR L, OERTOAEREAE, EF M, SHHEFL
SE-2 3 SN

FEBIWIFEM: BRIEFAHYN, KRS R hagdE £ B 54705 L AR KBIEAA R T 4£42 3] (J.P. Morgan Securities LLC
) dhdE EE MBS MR, THREAAWEZE 2L N EE (FINRA) GHUEIEM A IERA ST, T EBRRKBIEAY
PR e R IRA, BTHAZZB2ELEETHFH 2241 5355 2242 FALHTA, Bpk T 547007 5akat a8 6had i, A
B 07 VABAE 5 AT IR TR PR AT 09 3 5 R AR 48 R PR

F A E

B KB A R A3 &0 F 4 8] Ao I 8 8] 69 48 TEARAT I A AR K AR e M R T 3 P b 4,

EE MIFIDAZ T FICCHARERERME 2B 4. R EMRKAMAT FICC HFR 5 42 44 2 35 50935 H AR K % FICC
B EmEMG s, £EE P EAF MR UK MIFID Research Unbundling exemption.,

Medb AR R B A A, PTARARE A P AT AT AR T BLE RN R B P M 35 1P Morgan Markets EFI #3643, FARAFATI
TApL, b TR ESRBA R ZTARRET. ARAE AN SOMARTMA, F5E0HEREARE.

AFALP AR TR, F5, F, £, SARKTEAR, FEFATEE (FE) . 80K (OFE) | RN S
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BRKBARRTTHRARNESSALH LD, BN, RER A0 E 8 HF 4 R BURLE £4AX AT 2 F b e #49
FATARIEA (“ZHBAER) OFF LIRS AIRE P OB N 23 RIFH A S B A S, B4 Rt S s X AR
AR AR KT Ry, B AYCER R AR AR TR F0 kg 0004,

AMERETITRORF RS, FRAEAEDIWEREEImERD (AP ), 2R TROBFTHREHYH, L
AR ISR EOERTRARAD, ETEF R RN TRREH, ERAETRER S RAETRE REZA,
BERFRFREERFEEN, ATHATHE, FARBERERTOETEEE TR E. AREFTS (LT

£ F) #9482 BT EN, AN hitps://www.jpmorgan.com/disclosures/cryptoasset-disclosure.

A AREGER TRARFELGDEFTHEREATRLRETEHNF TR, R ARRIGHFTHRE, NARFALE LT
Fkd

X HBFAKXBIEFLTEL (AT RARETF?) « FARKEIESARFTEASE (JP. Morgan Securities LLC, & #7 JPMS ) ;&
H K4 £E LT ETF 34 &, st ARESRANEF ETE B35, JPMS THE 545358 ETF s m KF MR A TR
B9, HTRRBELR HAERS (k) ETF 48605 27 RLEA RIS ) mIKA R RN, JPMS &2 A ETF
A 4R E, AiEREETFHZRARTH A, ol JPMS M X85 T A ETF R4, aisfiie, 8, 2, 24,
R Ao/ B R IR S

MBF M FABRIR: 4o RA T E & 005 8T TSI HANEA T, WM AS BAU SR EE 3 o9 AR G AR ST AR . T
B A 1809 FEAR K 0 A MRAR A 335 9] https://www.theoce.com/components/docs/riskstoc.pdf , 3 A FLiE H 2 8] 89 45 A2 Ao AR AL ARG RS2 81 A
, 33 https://www.finra.org/sites/default/files/2020-08/Security Futures Risk Disclosure Statement 2020.pdf # BE A 8 5% )2k 55 5 91 2 &) A&

4718 B LA R(IBOR)Fe b AR A R e T 4L, oA 2 CEMA S R THA R EANTY B RE, BEEDY Lk i E 3R
L EEREFELSF 0w, RTHE 2458, A8, hitps://www.jpmorgan.com/global/disclosures/interbank offered rates

SHEH RHAR RS Z G e EE Rk, AMEELEAIWIFRE FTHAFEETRSAFLHM R T, ZAHHA S5 F L0500
W, WS AT S T ek R R R AT AR AR T SIS T AR RS s — A, MF— AR A R A
., RAEZHHN. ARG RRERKBT A AT A SR T Tk, ETRARSAESIEZFELAARTIREETE
T (FERFIAA B TABEAM) |, RETHEERRREZ AN, FUAMAG A TG ERERRSE, SEZHWHTRETH
Bk R —A, NhE—MEERRAFTOL, W EMER, KK EGH R TIEE A IEAIIITR BRI E A 54 AFF
AT B R

FASRATE P o 5 UAEA AR R A AT 2 8 RAMRAT 4 (B ARER KB AALRIT) 05 P BRI, TS RREEmE
AR AGB AAAARATILAE L IR0, AR A SR AR K A0 AL AT A 3R T (L A5 02 R FR T AR K Ak 5 4% 4R AT SR AL LB 70 300 ] A 4 1

FEFAEEERRBEHERE.

FTAREE. JPMorgan Chase Bank N.A Sucursal Buenos Aires 5 %L ¥ J2 £ 47 (Banco Central de la Reptblica Argentina & Central Bank of Argentina
, @4k BCRA) Fo AR B R4 4 % R} 4(Comision Nacional de Valores %P Argentinian Securities Commission, i #F CNV, #4535 @B ALYC
y AN Integral N°S1)J5 %,

B KA E: TP, Morgan Securities Australia Limited ({1 4f JPMSAL) (it A4 .4 3] 455 ABN 61 003 245 234 / it K ) T4 GAR 5 18 45 5
(Australian Financial Services License: 238066))%: i & #| T iE 4 #o4% 3 2 51 4 (Australian Securities and Investments Commission) i %, 2R KA &
AE A T BT AR A7 PR 2 8] (Australian Securities Exchange, 8 4% ASX Limited)8y 7 8 55 4 . ASX Clear Pty Limited 49 5 R & H AL H A
ASX Clear (Futures) Pty Limited 657 5L A5 & . sttt d) IPMSAL £32 K A BALK TR 5 K 43 A & P (wholesale clients)” (£ 3L L XA & (
2001 #/8] i% ) (Corporations Act 2001) % 761G &£ W Z R E). X THLELNIA 2R FBZFE, W50
https://www.jpmm.com/research/disclosures. K8 FEE LA LHT LN E (GIC) AT HAATLAR— L7 THMRERF 5 H A
BRI AR B AR ARG i A, AT B AR A AT AT M AR Y SATAAA S TRAeS A EL (Al EREE, 5
pE KA MATIHE, $RERTF) FRABAE, IPMSAL A A 69 81 57 AR5 3 MFAR X8 XA B A 50 300k L SRR, % Tis R
, TiF e LP. Morgan Australia - Research Independence Policy .

E%: Banco J.P. Morgan S.A. % ELiEA R 5 & il 4 ( Comissao de Valores Mobiliarios, 4k CVM ) #2817 4 #7(Central Bank of Brazil)# % &
L PR KGE % B B2 0800-7700847 / 0800-7700810 ( 4o A4 B ) / ouvidoria.jp.morgan(@jpmchase.com,

Ae# k. IP. Morgan Securities Canada Inc. A& Z M9 L 57, £ Aw$ K 3F B8 214%(Canadian Investment Regulatory Organization)Fe 4% X 5
AR # 7 5 4 (the Ontario Securities Commission) 4, A SR X HFTe9 AL & J . A4 b J.P.Morgan Securities Canada Inc. 3 LA e g
KaTHE.
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% #). Inversiones J.P. Morgan Limitada # — £ A% FUEM R 2 B Fey R4, PE. FRKEESA (PE ) AMRAF LA 2P EEHR BHET2
£ R ep IR E ) L ST

FHHE: Banco I.P. Morgan Colombia S A% 3 B4 F A (SFC) W&, A b5 A6 ATl sh 09340 1o T 55 4R 2 B ShR A 09 4247
s SRS AR R 2 R, BB A AL TR A BEAE A S b T 3R A) ﬁ‘M&ér’] FH RARET L B 1E B R AR E LA ARk R AR A
AR ReR TS, £ E/ER KB RITE A5 /7(JPMorgan Chase Bank, N.A., Dubai Branch)% i 74 IR 4% 22 & (Dubai Financial Services
Authority, 4 DFSA) 49 4%, LMt Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551, Dubai,
UAE. A by & B AR KB 44T i £ 4047 5 2 45 DFSA Y8 548 B £ U8 ¥ & 7 (professional clients) 2 7 %% 35 77 (market counterparties)

BB R (EEA) : MRk Z A5, A4+ d IP. Morgan SE ( fi#R JPM SE ) ZBUH 25 R 44, JPM SE 1% B I& F8 4 5k 5 8 By (i 6
BaFin)i% 404 4% AL, 4 BaFin, & ¥ %4847 ( Deutsche Bundesbank ) ZECH b 4847 (# #F ECBYBEA 25, IPMSE B30z T 2 445
s '}iﬂ}}}&.ﬁ;‘ﬁ TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany. iX&44# A B 25 K 5 A SHALA £ LTS s T4 2
FTHEWIAL (AR ZFR & LILTH), RBOZEMFIDI S 455 | EE 10X RETALEZFALHAERE D ETERNG L
& 3E RO 25 K F bR H A A REAARRIUTE), R ARB A A, B A R 0 TR AR S U E e B 2R K AR KA
+, FHARRAKRNEZFRMBEALHFEFEHD,
Fik. F‘#Ekx_iﬁﬁ-(l K)A 3] (1P Morgan Securities (Asia Pacific) Limited ) (28] %/R% 5 AAI321) & &E4 0 %lﬁﬁ&f&%iﬁﬁ&
M FHBEEERSKE, 1P, Morgan Broking (Hong Kong) Limited 23] (48] #1445 AAB027 ) & FRiEAZ MG FHERL A 40
B @%ngf%fﬁ‘%‘zﬁ&;\'ﬁ‘ ( JPMorgan Chase Bank, N.A., Hong Kong Branch ) ( 2-3] £45%5 AAL996 ) 7 &b 4akid EE}R’&%&#&%&*}?
FHUEENLUNY, RBEEREERIOAIRFENE . WwEFES>LAMEE T UEES, MiZFAHw AR KB iEA (I R)A LA )
(J.P. Morgan Securities (Asia Pacific) Limited)&/% J.P. Morgan Broking (Hong Kong) Limited 4 3] £ & 4%
Fp B : I.P. Morgan India Private Limited (48] 12 31 #- 68724), EMHuik# I.P. Morgan Tower, Off. C.S8.T. Road, Kalina,
Santacruz - East, Mumbai, ®F% 400098, 23] fEFp JEiE 4 % 8 & 5 & (Securities and Exchange Board of India, & #f SEBI)iZ#t 12 4 447 If
(Research Analyst)”, Z#t4 5 INHO00001873. J.P. Morgan India Private Limited F] #§/2 SEBI iZ 4 # ¥ B B S 3E A 35 A A7 k42 3] (National
Stock Exchange of India Limited)e & % £ 4 2 5 P A LA 8] (Bombay Stock Exchange Limited) ( SEBI ;25 . INZ000239730) #9& i, vARIE
% 1 4 % 5 47(“Merchant Banker”) (SEBI £ #H-5- MB/INMO000002970). %46 : 91-22-6157 3000, 4% 5. 91-22-61573990, M3k
http://www jpmipl.com . % B B4 X8 44T & % 547 (JPMorgan Chase Bank, N.A. - Mumbai Branch) 3£ ¥ £ fi% &4 17 (the Reserve Bank of India,
A RBI)YAR S M B (M PR 47 S3/M2 18 4 % BY .4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-NSDL-285-2008/ INBI00000984/
INE231311239), #iTEA P B — R LR AT, mFMBAEL IME, ST LA AP AT RAIT L 54— R TP R AT 1
W a ., TR A, stitd A2 & 1P, Morgan India Private Limited £ 57 % 5% . 4#L'F . Ashutosh Sharma;
ashutosh.i.sharma@jpmchase.com; +912261575002. ¥ 4f % i : Ramprasadh K; jpmipl.research.feedback@ipmorgan.com; +91 22 6157 3000. SEBI 4%
F oy E A B RIEA TR LR (4R NISM ) #90E R RIE P AMA 0 R AR AR T A RBEETORBIE, FHAA LI EHARRT
F0 & HoAe S H(MITC). 4 JE 430 3 34 4 L http://www jpmipl.com/#research .,
FPEREGE. PTI.P. Morgan Sckuritas Indonesia 52 ¥ /& J&. & IE4E 4 3 % A (Indonesia Stock Exchange)#) %, i1, % 7 Otoritas Jasa Keuangan (OJK)i
st A,
$E; it ﬂu.,ﬁ?ff-(h, #) A k3] & /R 44 8] (J.P. Morgan Securities (Far East) Limited, Seoul Branch);Z $ 8] % % Ff (Korea Exchange, & #k KRX)
B R . & B KEHRTE R 44T (JPMorgan Chase Bank, N.A., Scoul Branch ) £ B £ 5 A4 ERATH L0, AT EhESHEL
&k 42 R 4(Financial Services Commission, f##k FSC) 1"% E] 4 &% 15 & £ (Financial Supervisory Service, i##f FSS) 495 & . 1F EIA 7 A AL
/iR EAR KB EAGE R)ARAS) B RS ASAESE S
BA: JPMorgan Sccuritics Japan Co., Ltd.f= % B F’“#F«k]ﬂi?«ﬁ # F 44T (JPMorgan Chase Bank, N.A., Tokyo Branch)% B A4 # /T (Financial

|,lv1

Services Agency)f9 15
LR®E. A+ JPMorgan Securities (Malaysia) Sdn Bhd (18146-X)/2 5 & & B & T4 4%, EAS) 2 L AH LK 2L 5 ( Bursa Malaysia

Berhad ) #9454, #A Lk ® Lk A i £ (Securitics Commission) 47 & &7 # 4~ # IR 4-#F 7T iE(Capital Markets Services License ) .

EBHF: JP. Morgan Casa de Bolsa, S.A. de C.V., I.P. Morgan Grupo Financiero 52 £ -} {£ 4 2 % AT (Mexican Stock Exchange)fe HL#)1E %30 5 B

(Institutional Stock Exchange)® m& i, 735 2% B F4R47 #2184 £ 5 £ 5 £ (National Banking and Securities Exchange Commission){&4%, 4=4t

ZRIHW,

#FH L. AHAd IPMSAL 379 2L 75 &, a4 3 & & P (wholesale clients)” (£ 3L L2013 4@k ¥ % 17 4 % % (Financial Markets

Conducr Act 2013)°Z 7 5E). IPMSAL 1R 4B # & £ 89 “2008 £ akIR 4% 40 /2 M 5 F 35 iF & % 5 (Financial Service providers (Registration and

Dispute Resolution) Act of 2008)” i 8 % “£-#k IR 442 £ B (Financial Service Provider)”,

JEAE . )P. Morgan Securities Philippines Inc 5 3f # %4E 4 X 57 ( Philippine Stock Exchange ) 9% A 54, SR FEZIESFH0 (

Securities Clearing Corporation of the Philippines) #=iE 4% i & 4% 47 .4 ( Securities Investor Protection Fund) 89 s 7l . &% EHEIRALHER

4> (Securities and Exchange Commission)#9 5 &

#Aedk . A 1P, Morgan Securities Smgapore Private Limited ( & #& JPMSS ) [MDDI (P) 070/08/2026, 4 3]iEH %45 : 199405335R] #=/3%, £

) SR AR K @ 4R AT 47 ik 447 (JPMorgan Chase Bank, N.A., Singapore Branch, 5 #f JPMCB Singapore) £ #f i K A7 fa s X, FHAALHXRHE %

AT E AT Fo . TPMSS A #7 daditiE & 5 5 By A TR/ 8] (Singapore Exchange Securities Trading Limited) 9 5, 5 , JPMSS #= JPMCB

Singapore ¥ % #7 e £ 88 F 2 A (Monetary Authority of Smgapore) BE . AMAMUEI DI E A7 Fe 5 R 455441 & (accredited investors), +

AL (expert investors) e JLHIAL 5 # (institutional investors), ‘”‘311 5‘%‘&’1 SUIRAEH g (FEA A5 % ) (Securities and Futures Act, 5

"
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# SFA) % 289 T A S FIRE . AMAIL E AT R4 AL OTRE T SFA 5 289 5 4A S L SR T A . F T it
A E R O P AR H BRI A, EFdd, AP AR TR IZ BT 3| R K b M 4 H A AT F T 0 % JPMSS % JPMCB
Singapore,
#3F: J.P. Morgan Equities South Africa Proprietary Limited ¥A % % B FEAR K i@ 42472938 ) 078 4-47 ( JPMorgan Chase Bank, N.A., Johannesburg
Branch ) /& £ # A 872 4E 4 32 % B (Johannesburg Securities Exchange) 89 % i , & d3E & @R 5474 M4 & (Financial Services Conduct Authority
, HARFSCA) M 5%.
&, AR FGEIEA ML A FLA 3] (J.P. Morgan Securities (Taiwan) Limited) 2 &£ 4 X H AT (A K)o A L%, 2 edealdreLis
AR ARE . 5RAERR X OB A R AR KB AR A A A S B K AT RS L, R TIRE A A A G B ER R R L
H, BEARKEIEHRA A RS (JP. Morgan Securities (Taiwan) Limited ) 3t &£ & BiEAX BB IERIES EL P2 EFIEMHIER (
“E&EETIEER" ) $MERAAH, WiEFHRR AR S B EIAARGIERRE, R, ALARR, BRXEEARGARLS (
J.P. Morgan Securities (Taiwan) Limited ) Ri2dEdf &8 L FIRIEFWE LT, i S, 0B GEATENIE P E2ANELATE &) (5T
SARFM) B T-1 £ 5 2 HAe/ 3 A g, PRdk T BAE S BAAE, AtH e Blor RIFAF L A A ah T HR 5| AL A S
EHIEATES,
£B. A##hdh JPMorgan Securities (Thailand) Ltd £ 4B & f7fe 5%, i 8] & & BiE4 L % Fi(Stock Exchange of Thailand ) #8R, % 4&E
W B3 (Ministry of Finance)#» 4= 124 % & & 7 4 ( Securities and Exchange Commission ) &% %, Z A3k % 548 One City Center Building,
50th Floor, Ploenchit Road, Lumphini, Pathum Wan, Bangkok, #}4% 10330,
EE8 . AHEAH b R KB E A A TR AT 8] (1.P. Morgan Securities ple, # #5 JPMS ple) i E 4k K 3 T 3 A FR 742 8] (J.P. Morgan Markets
Limited, 7 #% JPMML Ltd)4& 3 B 94F . B Rl 4 A7 R 422 8] & 4 3GE 4 % A7 (London Stock Exchange) & i, & B R &S A
(Prudential Regulation Authority)##4%, &4 &84T % Y& B(Financial Conduct Authority)f= FHL W& B M8 . AR KB W 3 A FR AT HE4 8] 3R 4 fdT
AHBRE ARG R NE. hAES AN, A RHH G R R 8 R B9 SRR EMUE T () 2000 FARIRS TS
#2005 4 (&84S ) %4 (Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, ##k FPO)" % 19(5)& ATk #9407 5 #%
FARR TN E L2 A L, (b) FPO % 49 £RTER AL (HAMAS) . REMG LA oL, SMAEHEGTEAF); SO Ly X T
SRR ETA,; AR EATYHH “REHAXAL" | EEZBHIALFFHREBAMHRRTS, LRFREAH. A
HMAETR AR TED RO EEAAAL, FLRELAXEBAMAALHFTEFEFH. 3 1P Morgan EMEA 55 F=it %2, 55 #F 5041 4 48
ROV A) A B2 F A BT SRl T 443K, J.P. Morgan EMEA - Research Independence Policy ,
£8: FARKEIEAARIE2E) (1P, Morgan Securities LLC, i #R JPMS ) R M#IEA LG AT (NYSE) , £E4mLB4 A (FINRA) |
EEEAR G AR 28] (SIPCYAR £ B 2B MG tha (NFA) #98 R . £ERMR KB4 (JPMorgan Chase Bank, N.A. ) 2 £ E| B 5 /R
Bra-8] (FDIC) #9a 3. 3R FEARKGE £ B W5 SUHAA 694 b TPMS & £ B 44, JPMS sH& R 7 o

—fE. TRERREESEL. AMHMEARBEETE, BACRR— SRR RN R AN P hE 0 F 40 A4
A ATN LS TR AN A TR Y, A2 BEAR K B R I A 8] A/ BT 8] (AR AR K )3 PT R AR A R B AR S A R AR AT
HAARR, R A L B KGEA AT RIE A ST IR S R R e AT AR BRE R ETIE . R, REEBAMHTSEL
WAL, AEENTEE, HTHE, A% BERFARBEEAAEREERE (w28 ), AP B/ AR AL THRALEE
s £ K Xk 2 B SF R R B T AL AR P e AR 0 A ) AR R AT, LS A/ B, BB AT AP T RME R TALA LA,
BIEAMIE LI BRI A AT A BRI, T T R R A S A SRR TR A, AR R R R AT AR, AR
Kl AEMEF, HEFEAN SN D RAETF Xt R4 AR T, 2L R ERNME Tl SREaL e EEERel
T R st L gh b LS A AR S, AP @A 4 ML E | Ml S TR AR KR A E A ATE A B e S A, TTER, @
R B ATl G, JEARKGR T AARIE A £ A3 HF 00 LR H A% THRILSAFTRAE AT L, & IIRA5 A 4706 RATE L, RARIE
AR ERIFEY S LTS, HM RN — 5, EAELE . R HFN AKE - TRGSR, Hob, mabaE | R ST
SEFEEA L, FAHE R LR, TERG, RALEERRES RIS, AAVERERXTHTRLERTME. Attatd
PR AETHE RN EIEN TR AR S/ 3 ZEC R T Hoh, Fhdt B AR, BRUAA SN AT REAe AN T ERE N, i
F 0 DAt R AAE A AR AL IAF. B, B R e e A TR oA . A L EAE S M E S BT Ak T ey B2 Rk
, AHH PN EAEUREEMSNE AL, BRAEER, CRIATHZEPHSRILE, 28T LARBHEN, A T4
HEMPMLAEA . WA, MG AT AL E, R R G R aak T, TREAEEHNE, THAUE S TS Mo AR AT i BT Y R
REE, AHA S ELRRARFRANIETIERS R T A § ok EhE, SFRAERRATAD LB iemk, . HEAE
RO ) 69 L, B AR T AR A AR T G WL S AR BT Se A s AT B 2 5L B, LT ARl 5 AR L S R — S 5 X h B TRk P AR P 9Tk
PibAr s gy, PRAR KGR A LA A Pt 38 38 | R AT AT 0 iE &L RARGR MRy AL, ELAE R IT . AR AR Aot AT IR
, THRARREAMBPOWER —SgRE. 55 AR BARIGE ] LT shat At b R A 6932 5 (St R A a0 07 A )b AT AL
, AT A AP AT AR — B H AT S A AR R R TR E AR ATA, EF RSB LR ST,

RELPE LBl FAEMHTROSRBENEETARR, WE | FEFR/ABLMENEZ L, W RERI M
MR, N iEsedl, A QSN ERNEMERE. L4, SRR (ETLOEMTRM PHEEL, BRARE
R BARFT RN LA TR S Sk, ROH a3 At e BTt E AR, BT ER TERRER LR
0, SEAERKBEA., LT 28 Aol B8] (e RE )T ASE AR A2 P R EATIR K AR E ARG TAE.
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Jo R BRI B L E M, R A A ATFH AT NG, LA THARZITPHBANANE, AT EE
: https://www.jpmorgan.com/disclosures/email

MSCI: MAabag s B ( FHRE4") % MSClInc., X3 A3 BRET (A4FMSCI”) #7Tm L H0 2026, £%iE
BT, RAFE B RAEEE L, MSCIAME & AT TR T RIE ( LIEEHUIERAN) |, FAEFEAFWRAANR
AR 4E, B MSCI ESG Research 32 46945415 143 B 50, AR5 & R ME T EBL. B 24 T msci.com/disclaimer

PR BT E Z 5 A AR, i 8 Ak, P Al UAE, BEAETR A R EREE TETE, ATRREK,

Sustainalytics: Stk @409 K4z & #3B, 547 F % LA Sustainalytics #F T H4)5F . (1) &4 Sustainalytics 495 4715 &

(2) RZWHER, RALHNRENRSL; (3) RABAHET SR B BT EIONT;  (4) AL, (5) RRiE
Lmgb | AR AR, Sustainalytics RS LR LR AA A GRSk MERLLR K AT, $HEHE
& HEF https://www.sustainalvtics.com/legal-disclaimers b 424269 & 4F. ©2026 Sustainalytics. %% A7 A A .

CH AR IR ST 2026 4 08 A 29 B #EAT T RATEIT.

2026 AR, BARREESR (FE) ARMIRENARA, REERXEFBRE, AHHRERAHETHS FFHR
 BERENSA, SEZFTRIMEREIBME =7 KB TR AR (RARRRXAHE") o, REFRX
BELBERE, PRAETEZFALER (“AI”) R4S PRAILEFRFBRRBHIE,




