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BHEA, FAHARS 1H25 2H25 1H26 29’4 Rk 1H26 408
BREXEHE v BREXSE
1 1 1 Pl il
YN 13,090 14,502 15,599 8% 19% 15,241 2%
ES S ON 7,004 4203 5,449 30% -22% 5735 5%
F4 2,337 1,870 2,722 46% 16% 2,195 24%
545 4,667 2333 2,721 17% 42% 3,540 -23%
Bl 20,093 18,705 21,048 13% 5% 20,976 0%
FLRA {5,043) (7,033) (5,031) -28% 0% (5,237) 4%
B A A (3,269) (4,610) (3,227) -30% 1%
g A 9 (1,774) (2423) (1,804) -26% 2%
HE&WAE 15,050 11,673 16,017 37% 6% 15,739 2%
L EEE S (3,310) (4,014) (2,538) -37% -23%
k4 1,628 182 1,685 823% 3%
A RiE 13,371 7818 15,155 94% 13% 14,923 2%
BT A4, (1,708) (451) (2,341) 419% 37%
p=ge bl 11,662 7367 12,813 74% 10% 12,842 0%
e EH 1,009,418 1,071,876 1,162,286 8% 15%
PiEN 1,356,124 1,458,999 1514,777 4% 12%
8 160,536 163,189 173,813 % 8%
B 2,235,595 2,362,806 2,468,078 4% 10%
e AL 2 1,336,479 1,384,818 1,507,570 9% 13%
EX 04
EAE 1.35% 1.37% 1.39% 2bps 4 bps
AN 25.1% 37.6% 23.9% -1370 bps 120 bps
BRIk EE 15.7% 9.1% 15.2% 611 bps -52 bps
BRI E 1.07% 0.64% 1.06% 42 bps -1 bps
ERER S 0.51% 0.52% 0.49% -3 bps -2 bps
TR A 0.76% 0.76% 0.76% 0 bps 0 bps
RERBRERES 520.89% 502.24% 471.96% -3028 bps -4893 bps
kg ek 3.95% 3.81% 3.59% -22 bps -37 bps
WA 74.4% 73.5% 76.7% 326 bps 230 bps
AR A 0.68% 0.77% 0.45% -32 bps -23 bps
EEANS . S 9.74% 9.59% 9.52% -7 bps -22 bps
—BFAARE 11.98% 11.76% 1151% -25 bps -47 bps
ERALLE 14.64% 14.37% 13.99% -38 bps -65 bps
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BAA, #AHHE

E 2Q25 3Q25 4Q25 1Q26 2Q26 2Q26 EFR
Bkl Vs Bit
%R EFF %R % R %R 9 4 Rl i KA
HEAT AR
BALERA 6,588 7,004 7.498 7,846 7,752 -1% 18% 7,394 5%
EIF RN N 3,528 1,783 2420 2,559 2,890 13% -18% 3,176 -9%
FoR 928 961 909 1,251 1471 18% 59% 944 56%
fFaif 2,599 822 1,511 1,308 1418 8% -45% 2,232 -36%
b3 9N 10,116 8,787 9,919 10,406 10,642 2% 5% 10,571 1%
ELER (2,582) (3,074) (3,959) (2,402) (2,628) 9% 2% (2,835) -T%
HAEWAA 7,534 5713 5,960 8,003 8,014 0% 6% 7,136 4%
A 50 (1,004) (1,138) (2,694) (330) (524) 59% -48%
AT A 6,522 4,552 3,266 7,681 7474 -3% 15% 71,242 3%
F A4, (881) (330) (121) (1,052) (1,289) 22% 46%
Ja 418 5,641 4223 3,144 6,629 6,185 7% 10% 6213 0%
FEAKAEEAR
KL 1,009,418 1,025,573 1,071,876 1,153,068 1,162,286 1% 15%
ZRLE N RN 7,659 7,765 8,123 8,725 8,833 1% 15%
g 1,356,124 1,366,860 1,458,999 1,536,836 1514,777 -1% 12%
BT 2,235,595 2,295,424 2,362,806 2435673 2,468,078 1% 10%
A i 160,536 162,950 163,189 170,028 173,813 2% 8%
SR AL = 1,336,479 1,376,096 1,384,818 1,460,711 1,507,570 3% 13%
EL 3.4
BRE n.a. n.a. n.a. n.a. n.a. n.a. na.
AV 25.5% 35.0% 39.9% 23.1% 24.7% 161 bps -83 bps
BEEKRAEE 14.7% 10.4% 7.7% 15.9% 14.4% -153 bps -34 bps
BEREKBE 1.0% 0.7% 0.5% 1.1% 1.01% -10 bps 0bps
KR ENILE 0.51% 0.53% 0.52% 0.47% 0.49% 2 bps -2 bps
RRERHE 0.76% 0.76% 0.76% 0.76% 0.76% 0 bps 0 bps
FERBBEREES 520.9% 513.6% 502.2% 481.4% 471.96% -943 bps -4893 bps
THRME R 3.95% 3.89% 3.81% 3.64% 3.59% -6 bps -37 bps
155 A 0.40% 0.45% 1.03% 0.12% 0.18% 6 bps -22 bps
A 74.4% 75.0% 73.5% 75.0% 76.7% 170 bps 230 bps
HORALER 9.74% 9.64% 9.59% 9.56% 9.52% -4 bps -22 bps
—ARAAAE 11.98% 11.82% 11.76% 11.62% 11.51% -11 bps -47 bps
BRAARAE 14.64% 14.43% 14.37% 14.14% 13.99% -15 bps -65 bps

TR AUMARAT 20254 2 B /52026 4 2 B R AR, TEARKE RS

A3 FEKSELFLRA

HEESM % 2024 2025 Rk 1H25 2H25 1H26 xRk Rl
— L5 4.25% 3.65% -59 bps 3.77% 3.55% 3.38% -17bps -39 bps
B FATHA 1.31% 1.31% 0bps 1.27% 1.36% 1.34% -2bps  Tbps
B AL B 3R 1.78% 167%  -10bps 1.79% 1.58% 1.54% -4bps  -25bps
WS- 4% 3.30% 2.81%  -49bps 2.97% 2.67% 252%  -15bps  -45bps
FHLELTFEE 3.64% 3.11% -52 bps 3.24% 3.00% 2.85% -15bps -39 bps
EP A 2.04% 1.67% -37 bps 1.80% 1.56% 1.40% -16bps  -40 bps
H AR Ak 34 2.15% 183%  -32bps 1.95% 1.72% 155%  -17bps  -40bps
Ji A 2.45% 1.97% -48 bps 2.07% 1.88% 1.77%  -11bps  -30bps
JeATHE R 2.22% 1.76% -46 bps 1.86% 1.69% 1.56% -13bps  -30bps
FHFEEE 2.13% 1.75%  -38bps  1.87% 1.64% 149%  -15bps -38bps
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F 4 FERERRF

g Y 1H25 2H25 1H26 b7 8.4 ] B
FiE AR 0.51% 0.52% 0.49% -3 bps -2 bps
H#E B 0.61% 0.42% 0.56% 13 bps -5 bps
90 Rk P i3k 0.10% 0.08% 0.18% 10 bps 8 bps
i 4 90 KA L B3k 0.51% 0.34% 0.37% 3 bps -13 bps

AR R AUMARAT 2025 F L2026 F L ¥ SRR

A5 BATLRBAKFRE

BSHE I % RRFRE

% 1H25 2H25 1H26 294 Rt 1H25 2H25 1H26 FRIL (%)
ok fREE 70.3% 71.8% 75.6% 377bps 525 bps 0.65% 0.58% 0.53% -5 bps
ARELER 26.8% 27.4% 271.2% -19 bps 40 bps 0.00% 0.00% 0.00% 0bps
AT A LIRS 15.5% 17.5% 18.0% 46 bps 254 bps 0.30% 0.24% 0.21% -3 bps
B E 3.9% 3.4% 3.0% -37 bps -85 bps 6.44% 6.72% 6.40% -32 bps
)i bk 11.5% 10.5% 11.0% 52 bps -54 bps 0.66% 0.58% 0.73% 15 bps
B Ao B 3.6% 3.8% 5.1% 136bps 152 bps 1.02% 0.78% 0.63% -15 bps
A 3.8% 3.8% 3.7% -17 bps -17 bps 0.30% 0.31% 0.36% 5bps
BHAE BH AR 1.0% 1.0% 1.0% -2 bps 4 bps 1.21% 1.03% 1.84% 81 bps
Edy, Atk AirEUR £ 1.5% 1.3% 1.2% -11bps -28 bps 0.08% 0.05% 0.06% 1bps
HAt, 2.8% 31% 5.4% 228 bps 260 bps 0.89% 1.06% 0.45% -61 bps
AARE 29.7% 28.2% 24.4% -377bps  -525 bps 1.02% 1.21% 1.48% 27 bps
45 10.9% 10.1% 8.8% -130bps  -212bps 0.46% 0.71% 0.95% 24 bps
A EATH 12.5% 11.8% 9.8% 204 bps  -272bps 1.28% 1.52% 2.08% 56 bps
AP SR 6.3% 6.3% 5.8% -43 bps -41 bps 1.46% 1.45% 1.26% -19 bps
Pk B 100.0% 100.0% 100.0% 0 bps 0bps 0.76% 0.76% 0.76% 0 bps
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MR 4, JtIRAF4 p AR
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httDs://iDmsc.Dortal.iDmorgan.com/research/disclosures, B 1-800-477-0406, A UAFE
research.disclosure.inquiries(@jpmorgan.com & 14 ,

FMARAT — A (600926.8S, 600926 CH) FE4r 8 L BE RA (L) B (L)

55 2023-10-11 e 11.03 12.8
@ @ 2025-03-24 % 14.66 15.2
22 | 20250520 ey 16.42 155
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@, 2025-12-09 15.67 15.6

1
’ 2026-08-04 &4 16.41 16.2
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HEARFRTEMAHEMN TR ENFLEMAEL, AW TRAT T EATAELEY, LTREIAGTEAEEN.
FEAR KRR B RS, OW =13, N=1¥H, UW=i#, NR=FAF%

RERLFBARSZARASNFRALALLE:

BARK B AT IRAAMR S . 34 (EAIRE P BAFNAS SR, RATHTH X AL 2 69 R I AT B 7 947 05 A 5 547 07 H)
WA RAAZCENRZGFHERRE) ; ik (EAREINE B ARMERE, SATTRE AR 2 ah 2 LA 5 27 700 47 05 38T
AVIFAIREECRNREGFHEDREAR—) ; Fold (ERREE D AR E, ST R E 0 RIL
BREFRZSHIFRALSFFARANRELEEAARZGIHERRE) . AFA (NR) : A, §THZRBHERGHK
P, RATEE, RERMFRE, BHXBLRANERZETFAA B AR (iR ) o 42504 R B BRI
Fo B AR (ER ) , “AFFR” (NR) F5ERFSPA. ELEANGRSREATR, 2RA DR, AZLEFAT
, AV LR Z 0 AR T/ TR AL AR AR IF AR AR E A S SR EELANREGTY
BEig, Ed (RERXABARPE) LRGN ERPTRROALME, FARENTMEDHAELLEE R T HIE
HO T SR RATIUE, MARSMERT WP ELEE AR ZHEIREILE, LR AXFLIHFORTELLR
RBILEARAE G T EHE IS, 751 AR KB A 536 M 35 jpmsc.portal jpmorgan.com % 34 .

ARBERE. HRER LTHRIT - A(601169.SS), FM 44T — A (600926.SS), 7447 — A (601009.SS), T k44T — A
(002142.8Z), Lifr4fst — A (601229.88), & #A4R4T — A (601128.88), AR 47 - A (601077.88)

BRKEREFRZIESH, HE 20265 07A 048

B -3 A
(FEN) (HH) (FH)

SRR AR R R S 33% 36% 12%
AL HRAT B ** 83% 80% 73%
BHRIE S A TR JPMS)IL A i m*x S1h 37% 12%
HFARATE P+ 95% 92% 87%

g, 9TwWEIANNARE, &8t R—2 5T 100%.

RN CHAT, R ERR A G AL 12 AR e R IGR SRS T AR AT IR B e 2 A 5] 8 B L

FAHG R RS TEAL2RLES A (FINRA ) A5 H 402 £6 Rk a9« BN, PR R4S THA R, 8%
TR REA, ARG E R AAL LR RS EI. FERERENARTFER.

BERERAE, 545008 8L B ANSRANEEAFT ERRE, #1355 https:/jpmsc.portal jpmorgan.com, 4 5 F #7893
HAS MM RIRL, BEAREM I LSRR EBERIAERME , AW E research.disclosure.inquiries@jpmorgan.com
&), HAERG ARG ERAEL, FARMNFTRE P OM S LA N3 44EE (Company Tearsheets) , TMHA
Z P W kb4 8) @ T 4 hips:/jpmsc.portal jpmorgan.com, AIREEF) ik T A74E A 600 F 2 A ARMIE,

BEEFEB BT https:/jpmsc.portal jpmorgan.com M 35& At & 12 AR A A 69 BHRGAI T 8, BT EZEASE P
Wy E, LR AeRT LT R,

FAIHM: GRS AREIEF ST ARFOFMETEARE, QERTORTREHAN, EP RN, TFREfN
3] AN

FEBSWIFERM: AR ALY, AREH NI dayak £ B 5700 L AR KB EA A TR 4E4 8] (J.P. Morgan Securities LLC
) WAEEE KB MR, THRIEAREED AL EER (FINRA) $9HEEM AESSTIF, THRLERKBIELAA
P8 g ARA, ETRALEZEERLEFTHF 2241 FRE 202 FALHRA, FEXTIHFERMLAGHER, A
A AR AT IR P A 60 R 5 AR A0 A8 5k R4

ERILRET, BNART 4 AN BRBHANMNKBEEMNRT I ERLOMEAL (ER)  HiEE: T FX
IMAZ LA £, REPELADERMNIELEBIRA P THRRA—5,

Rt E
BARKR B R AR A B8 T4 3] o B o 8] A AT Ak 5 A AR K il S i A2 7 9 TR Ak
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#£BE MIFID LE F FICCH R > e B8 28 % A X FHRKBMAT FICC HHE /& f b 245 255 269 38 pARA X FICC
B R 6465, REEP BAF M T . UK MIFID Research Unbundling exemption,,

MedE Al R AR AL, AT IRALEEE P OO AT AT A AR T VAR S AR A& P M 35 1.P Morgan Markets LR BT KA. RAFTA B A A AR A
TdroA, M TR R AREAE ZTAERET. ARE-HERSOMARTMA, F5EOMEREARE
AMAIPHAPE, F&, £, AN, SARKPEAR, FEEHTEE (FE) . $ERE (PE)  RNHHNFEE ($E) .
BRI ARRFNTRATHBESF AT EE, A, B384 8 k8 R BUALA 36T 80 2 5F A ak e 389

EATABAES (“SHFIEA”) BFT RS, AIRE PR A A R SRR H 3. A, R3S X3 R
AR AL R E TR G, EPAMER T LR EAR THRE S0 EdE 0004,

AR RARE PR ETHRT RS E R AL i T BT e, HEARER® (L5 Ffakd ) i

EWEER . FAI hitps://www.jpmorgan.com/disclosures/eryptoasset-disclosure.

AR RMENEL TRARF AL EFHERNTRZERTEHNGHF TR, o RLRRPFTHRE, WRFALE I
Rl g,

XHBARXBHEFEFESL OATRHAFETF?) o BARKBIEAA RITENE (1P, Morgan Securities LLC, & #F JPMS ) &
HRAH£E LT ETF ¥ERAL 7. stARERANE ETF s, JPMS THE 54532 & ETF sl m &k FMemi T s
aARE, HTHRBERERER S ERS (L@ ETF 00 £ £ 5 A REIE ) W3 % A, IPMS LTl ETF
OARBRE, QHIEETFHZ22ARTHH. b, IPMS #9£55 TH ETF RS, i, d, $8, &4,
Fa it FAe/ 3 e 7 R AR S

BB F R REEFL. wRATEAGELFAMRIIENETL, T 312 OATE TACE| i 5 69 DA 20 G R H B LRy AL . 3F
B A 156 AR A Z AR A% & 3,17 9] hitps://www.theoce.com/components/docs/riskstoc.pdf , & FI AL A ST 8] &9 AL Ao Ao AL AR 69 KU 22 &) A
. 3% 19 https://www.finra.org/sites/default/files/2020-08/Security Futures Risk Disclosure Statement 2020.pdf # JUE 5 40 40% KR4k 55 7 9] 2 &) A&

478 B LFEF R(IBOR)F LA EH R T4, XA R IOEINA SIS R THRATH EAMTYE FA, BREDGFfLelEF3R
CHRESREEN e, KTHESEL, . hitps://www.jpmorgan.com/global/disclosures/interbank_offered rates

SPIEFA A A A 5 20 e sk AR AR BRSPS T AT R A AT AT A AT 0 5. B AN SEF LA
W, MR ESATIRE S T A e kg R R AR AT, ST EL THATREREARLT A, WE AR FAETRALHHAA
i, REAFHA . KA FRERKEF S WIEA SR TR A R MEMAT R T8k, ETRARFLEYILEFELAARFTZESHE
T (FELRIAN G TRBAHE) o Fhaf Tk SR E 7 AL, FN A R sl e bR hok, AEFrHITHETH
B Tk AR A, M AN R T R e TR, BRSO BT R 8] ok S 4R R W AR KGR A AT T SR AT R 4R X P 4 AT
SLAAT O A R

AB R P GERA R A e R Rk LR R (A Al P S ABF R4 P 2 48 1.P. Morgan Broking (Hong Kong) Limited )
A B TR UE LB S Ao A RRGEA BT AR 0 R A R R ERS AR RGRIER (P E ) ARG R ARG RFIEA RS O
Aob L, AR RGEIE A OF M) AR SRR GEFEE SRR FEIMEFGES RS ) RS XA ML R
B L M AR B0 (PR, RARKGEEA (18 ) ARk ) 5 A 3L S- 454 J.P. Morgan Broking (Hong Kong) Limited 4
R B RAT L BIRRGEIER (P E ) ARG A FIEAS RIS N E A LA RE P AT,

FikiEdiES, BT AR EOERKEEA (TE) #4 P LHFTRAA LU, 1P, Morgan Broking (Hong Kong) T 4 & 4 75 3£ 3
g FARAGAF A (AR EEEN, BFFAHHSESERFLFEH) |

FABRATE P ¢ G A ERRR R A R F 2] AT L 4 (AR EAR KB ALAARAT ) 00K P BB IF R B, B iR S R
MR AR FAASRATIRAR M0, R A ot BEAR AL 9 A AT SL A0 1) (L A6 2 R P T AR KR A b S5 4 FHARAT S R LA AR R Ak a0 0

AL GRELE R E e E:

FTARIE . JPMorgan Chase Bank N.A Sucursal Buenos Aires & 7% 3& ¥ 4 4L17(Banco Central de la Republica Argentina P Central Bank of Argentina
, Fi#R BCRA) o P4 3E B FiE 4% 7 4 (Comision Nacional de Valores B Argentinian Securities Commission, & #f CNV, #4735 A8 ALYC
v AN Integral N°51) ¥4,
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KA T ) P. Morgan Securities Australia Limited (£ JPMSAL) (3 K #) 2 3] 435 ABN 61 003 245 234 / i K F) T 4-akfR 5 4 18 465
(Australian Financial Services License: 238066)) i X #] L& 4 F=4% %% 7 £-(Australian Securities and Investments Commission) ¥ %, AR X #) &
E#-3 F BT B AR A7 PR 8) (Australian Securities Exchange, ## #% ASX Limited)#) 7 % 45 # . ASX Clear Pty Limited 7 F R4 F A5 F A m
ASX Clear (Futures) Pty Limited 6975 5 4554 . sbatdtdy IPMSAL £ KA BAUKAT R4 R 3L E P (wholesale clients)” (£ 3L IR KA T €
2001 422 3] &% ) (Corporations Act 2001) % 761G FF 2 Rm), A THAELGMA LR ERZFE, FHi50
https://www.jpmm.com/research/disclosures . ARl FEFEFA LHAT L4 £ (GIC) A FHPTA T LV B — £ 9] AR S5 B Afe
B R ABAL AR 0AE, wE A, A AARA)HATATMNARAEZLR Y, SIWFARAHTRAL A4S (HeEhER, b5
mE KA BATINE, FRERFY) FRARIASE, IPMSAL KA 69 8T 5T AR 418 R BAR KB K A) 29T 7030 0 Ll URBE, % TiEER
, 7). LP. Morgan Australia - Research Independence Policy ,

&% Banco ].P. Morgan S.A. & &4 % 5% i 4 ( Comissao de Valores Mobiliarios, 4 CVM ) #= & & 32 47(Central Bank of Brazil)#) J 4
L FEAL KGR JA 2K B 0800-7700847 / 0800-7700810 (4477 EEA 42 A ) / ouvidoria.jp.morgan@jpmchase.com.

Hed k. IP. Morgan Securities Canada Inc. /% i2 MHG4LF 3L H A, & A KA M2 21 22(Canadian Investment Regulatory Organization)#= % X %
“HiE A7 i 4 (the Ontario Securities Commission) 5 &, Mg KL BP9 A5 & . AH4Hd 1P Morgan Securities Canada Inc. 3 A% £/ g
KXo 4,

##): Inversiones J.P. Morgan Limitada 2 — £ &K FALEMEO R M Feh 5k, PB. FBRAGERS (PE) ARAGELAEPEERA BHTE
F R AR IR T E 0 LA

F4 e E.. Banco J.P. Morgan Colombia S.A 5 F4 e B4k 15 5 £ (SFC) W& . AMA P32 R a9 4T LS00 F46 10 T 4R 42 1) SRR AR G 454
P SNSRI PR AR B M B AL TR A AR A S b T2 N 60U B SR b T R SR ALAT S L e eak O RS
wAERERR TS, £EFR BT 45 1T(JPMorgan Chase Bank, N.A., Dubai Branch) % i#t # 4 & i 4% ¥ B (Dubai Financial Services
Authority, ##% DFSA) 49 8, JEiZMitA Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551, Dubai,
UAE. At £ B L K@ 4718 5 517 5 K % DFSA W% &40 97 2 LA+ L & P (professional clients)3, 7 % *7 5  (market counterparties)

B ZHE (EEA) : 3k 5 A5, ABELAHd 1P Morgan SE ( fi#f JPM SE ) ZEBGH Z5F K 454 . JPM SE w4 B B 6 4 5k U5 5 By (i) #F
BaFin)iZ 4L 12 MLy, JF% BaFin, & P 44847 ( Deutsche Bundesbank ) Z B P 44847 (& #k ECB)A 54, JPM SE %8845 T ik 2 #.45
, JEMHLAE A TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany., X #8414 S A BN 25 K 5 L 5 HALA F L& TF#Sms T2
BRFVIAFEHENZFEF LT E), REBENZMFIDIF 455 1 BF 10 8RH I ALEZFALRNERE S ETEREN LA
L, AEEH 25 B 4 AT TR AM AR IRTE), AR A, B AMA A TR T AR T E SRR G ERM 2 RAREA
+, FARRABRMNEZFEAXALRITEFED,

F. PR KBRS (LK) A RS (JP. Morgan Securities (Asia Pacific) Limited ) (28] 445 AAIR2L ) 55 eRETEHRFBIELL
MG FHFBEELRAUF, TP Morgan Broking (Hong Kong) Limited 243 ( 28] £4h% 5 AAB027) @ &R EARNRESBRLR 2 UF.
¥ B JFAR K B4R 47898 447 (JPMorgan Chase Bank, N.A., Hong Kong Branch ) (/48] £ 4455 AAL996 ) & B4k 2 5 B A #4230 5F
FHERER BT, RREBEEAZOARAERNE], wEFEFELAMMETLREFD, WZFAH b BARKEIEHS(ER)H R3]
(J.P. Morgan Securities (Asia Pacific) Limited) &/ J.P. Morgan Broking (Hong Kong) Limited 4 3] /£ &# 4 &

FPHE: J.P. Morgan India Private Limited (4 3] 72 8] 25- U67120MH1992FTC068724), ik 3 J.P. Morgan Tower, Off. C.S.T. Road, Kalina,
Santacruz - East, Mumbai, ®F%% 400098, 23] 9P L4 3 % % 5 £ (Sccuritics and Exchange Board of India, B £k SEBI) i #t A “3E 4 4 #7 I
(Research Analyst)”, &% 5 INH000001873. I.P. Morgan India Private Limited Bl B /& SEBT iz Mt 3 #¢ & B 5 £ 4 2 5 A7 A FL4> &) (National
Stock Exchange of India Limited)#w & % £ # 5 4 P A Fk 2~ 3] (Bombay Stock Exchange Limited) ( SEBI £ M5 : INZ000239730) 95 i, vARAE
A %% 5 47(“Merchant Banker”) (SEBI £ #5 - MB/INM000002970). #.4&: 91-22-6157 3000, &£ 91-22-6157 3990, M ik,

http://www jpmipl.com ., % B B X i 447 & % 447 (JPMorgan Chase Bank, N.A. - Mumbai Branch)# ¥ 4 i 4847 (the Reserve Bank of India, i
#& RBIY## KRG BB (M R 4 S3/ME IR 45T BY .4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-NSDL-285-2008/ INBI00000984/
INE231311239), #4474 AP B — R D 4RAT, MBI 2 RE08 | 401G AL 70 0P TP RARAT I S o — RAAT AT WP AR BN F i AL
g, T AW TATA, HAtH RS2 W TP, Morgan India Private Limited £ 57 B2 %, 4#LF: Ashutosh Sharma;
ashutosh.j.sharma@jpmchase.com; +912261575002. ¥ 5% i : Ramprasadh K; jpmipl.research.feedback@jpmorgan.com; +91 22 6157 3000. SEBI 4%
T A Ao fp B FAEA T HFEE (AR NISM ) $99I0E T AR ARIE P AU 69 KIS A ST AR BHMERT R RARE, WA ER P EHURRE
i) & M Ao K AH(MITC). 47 £ 4-HUF 1 4R 4 A I htp://www jpmipl.com/#research .,

FPERBEE: PT JP. Morgan Sekuritas Indonesia & 7 B & % E3E % %% 7 (Indonesia Stock Exchange)#) s J, & /E Otoritas Jasa Keuangan (OJK)i
g LB,

$E. FALKBAEHR (L A) A PR 8] F R 54 8] ().P. Morgan Securities (Far East) Limited, Seoul Branch)72 #518 % % F7 (Korea Exchange, & #: KRX)
WA . & B R K447 R 44T (JPMorgan Chase Bank, N.A., Seoul Branch ) {235 B A1 £ 80 A 4 B4RATH A4, XHEEATHE4L
Ak %% B 4 (Financial Services Commission, i # FSC)#= % 4@ I % & (Financial Supervisory Service, 4% FSS) #5108 % . 3 WA £ HAHL
W/ AR KRR AR AR A F B RS AHE 4.

B 4. IJPMorgan Sccurities Japan Co., Ltd.f= £ B B4R X il 4547 & % 447 (JPMorgan Chase Bank, N.A., Tokyo Branch)# B 4 4-& /T (Financial
Services Agency) 9 154,

Lk ®IE. A+ d JPMorgan Securities (Malaysia) Sdn Bhd (18146-X) /£ B 2 B R4 47454, HAAR L RG LK ZZE HF ( Bursa Malaysia
Berhad ) #9425 2047, 30 Bk 0 L 4E A & 5 A (Securities Commission) 47 & 49 5% A 7 4 IR 43 7T iE(Capital Markets Services License ) .
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EHF: J.P. Morgan Casa de Bolsa, S.A. de C.V., I.P. Morgan Grupo Financiero £ % %<4 # 3 % Ff (Mexican Stock Exchange)feHL#)1E % 3T 5 B
(Institutional Stock Exchange)8) s, i, 73 2 & B R4RAT AR 4 5 & 7 £(National Banking and Securities Exchange Commission)#&4%, 24t
ZRIHW,
MBZ, Kb d IPMSAL £4 79 ZZ A7 F 5 &, WA 4 3 Z E P (wholesale clients)” (£ 3L 1L,*2013 4@k % 17 i % (Financial Markets
Conduct Act 2013)"Z ). JPMSAL R 3EH & £ 69 “2008 2 MR 548 457 i 4 L F 3% M 4 75 % (Financial Service providers (Registration and
Dispute Resolution) Act of 2008)” & # “£ &k R 442 £ 7 (Financial Service Provider)”,
JE#£ % 1.P. Morgan Securities Philippines Inc 2 JF £ 54E4 2 5 F7 ( Philippine Stock Exchange ) ¥ & A 54, WA FHEZIELAFTE NS (
Securities Clearing Corporation of the Philippines) Faik £ 4L FH R4 S 2 (Securities Investor Protection Fund) 89 & i, € X ELRIRARHER
4> (Securities and Exchange Commission)#) % &
i AHAHd 1P Morgan Securities Smgapore Private Limited ( i #& JPMSS ) [MDDI (P) 057/08/2025, 23] i 45 : 199405335R] F=/3%, £
B AR K 38 4R AT #7 Ak 447 (JPMorgan Chase Bank, N.A., Singapore Branch, /8 #k JPMCB Singapore) A #i mik £ i7fe 5%, TRAAZBEAAHE %
IR s H ATHe . TPMSS S #7 adE3E 30 5 P A P4 3] (Singapore Exchange Securities Trading Limited) #9 & 31, JPMSS #» JPMCB
Singapore ¥ & 47 Je k£ 8% % 32 B (Monetary Authority of Smgapore)"’“ L RBAMLAE A A B AT Fe iy B S AEAL & (accredited investors),
A 3% 5 (expert investors)Fe MR L & (institutional investors), 1X k3% ﬁ‘:%‘ﬁ‘] FESUAREH Aok (EAFe BTk ) (Securities and Futures Act, 73
A5 SFA) % 289 ¥ 5 4A PR E ., AMBHAELITI S LLIEMRE T SFA 5 280 F & 4A AT 2 LA 4 . F L34 g
A R A G R P A A AT AR B, RATRHOIE AR AR P S AR L G M X AT B & JPMSS & JPMCB
Singapore..,
#3E: J.P. Morgan Equities South Africa Proprietary Limited vA % % B B4k KB 4R4T 2931 M B74E 547 ( JPMorgan Chase Bank, N.A., Johannesburg
Branch ) & ) W 1842 %30 % P (Johannesburg Securities Exchange) #9 s i1, & ddE 28R 4174 14 A ( Financial Services Conduct Authority
. T4 FSCA) mg s,
&8, HiL kL‘L!E# WA A PRz ) (J.P. Morgan Securities (Taiwan) Limited) 2 & 824 HAF (A £ e Ah 54, 2422 EETRE A4
ﬂ#%ﬁ%*“ B AR A AT A B A AR KRR A A PR S) £ & B A AT A A, S TR AL & IS I M 8 A ARG R
. B KEES A A RS (JP. Morgan Securities (Taiwan) Limited ) { A £ & BiELA X BRI EFES ER P o EFIEMHESR (
"#%ﬁiﬁﬁﬁ#")ﬁﬁﬁ%ﬂﬁ,ﬂﬁ%ﬂﬂ*ﬂﬁﬁ#ﬁ%ﬂﬁ#ﬁﬁ#ﬁﬁ,ﬂﬁ,ﬂﬁi&ﬁ,ﬁﬁkﬁﬂﬁﬁﬁﬁﬁ&ﬂ(
lRMwyn&wmkﬂhmmﬂmmm)*ﬁﬁ#éﬁl$ﬁﬁ#ﬁﬂ%ﬁu%iﬁ,ﬁ%(ﬁ#ﬁﬁ%ﬁﬁiiﬁﬁﬁﬁ?ﬁﬂéw%ﬁ
FAPLR)E 7-1 &5 2 Ao/ T MEAEM, Fhif T RRE RSB ARG, A0 BI0F RERFS A0 TH 7 A4 o
EETES,
#B. A4#hd IJPMorgan Securities (Thailand) Ltd £ & B £ 4749 %, %A 8% £ EiE4 X % Fi(Stock Exchange of Thailand ) #9 s i, % &H
T 33 (Ministry of Finance)fe 45 BHE4 50 % £ 7 £ ( Securities and Exchangc Commlssmn ) @985, iEMHLAEH 548 One City Center Building,
50th Floor, Ploenchit Road, Lumphini, Pathum Wan, Bangkok, ®: % 10330,
EE. AstiA AR KA E A A 9T 452 8] ().P. Morgan Securities ple, # 45 JPMS ple) i F4k k38 7 3 47 FL 742 2 8] (J.P. Morgan Markets
Limited, f#% IPMML Ltd)/E 3% B 404 . JEH R34 A FR 97 4£ 4 8] A 4 3GE 4 % % F7(London Stock Exchange) st i, 3% BEFHLE A
(Prudential Regulation Authority)##4%, 48247 # Y% B (Financial Conduct Authority)f= 8 44 045 B MEF . FEAR K8 W 3 A PR T 4E 40 8] 3 A i AT
ﬁ”?%&ﬁ%@ﬁﬁ?,%ﬁ%ﬁﬁ%,ﬁﬁ Hﬂwﬁﬁkkﬁ#ﬁm%ﬁﬂaﬁku\K%E&DQKT (a) “2000 4 RA % T
#2005 F (&@kdES ) %4 (Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, 4% FPO)" % 19(5)&Frik #9304 5 4%
FTARRF AL LZI AL, (b) FPO # 49 £ATE AL (R AAE . REMGBERAREL, HMMAEIGTIAF); ROAERF AT
S BMAEEEITA AR ZEATHFS “REMEAAL" | FREAIALTBEREIHERIT, LRFRAAH. 5AA
AR R BT R RITE D a R EAAAL, FELRELRBMEALHEIFEFED. 5 1P Morgan EMEA Tl fwik 52,5 #F 5041 £5 49
ROFFE P BZHENNBT EHL THRERIR, LP. Morgan EMEA - Research Independence Policy .
£8. FARKEIESAMR4E2 3 (1P, Morgan Securities LLC, fi 4 JPMS ) #MiE4 L 5P (NYSE) . £B4 L% % A (FINRA)
£ EEAITH RS S (SIPC)AA £ B AR M2 (NFA) 89 5. £ B/EMRK#ARAT (JPMorgan Chase Bank, N.A.) 2 £ &ﬁ‘»ﬁrﬁiﬁ:
o3 (FDIC) Rl R . 2FBAR KA % B WG MM 6 b IPMS £ £ B4 &, TPMS sHRE A5 5 47

—EE: TEERREE 5L, AMELRRBEETE, BACRR—IS LIS AME A H b ik o F L0k a 00 A4
A A TR, LS AT T A IR, A2 BEAR KB AL FE R O 8] A/ B T A (B AR AR AR )Y TR AR ARG T A SR A AR AT
ARk, BEIEF AL R IGEA K A AT E R AR A AT I 5 AR I R ) AT AR IR R EETE . B, R ERBAMH TSR
AEAIE A RS R, b T R MERRRET /R SREERE (wER) , AR/ AR A S TRAEL

s R ik E R B e T AR AR P i A0 AR 60 2 8] e BRI AT WS A S, BB AT AP TR N TALH LT,

LI A HAE ST AR Fe B AT AT Y A AR R 2T T BAE R ARAAT S L s Mk s 6 TR A, BRSO R AR AT IR, R
KA AEATEF, HAFT AR T L3RBT Kb AdAt ey RA o, X8R FERd A BEhSaEaLaxeaRal
FH R TR LA ) U Ao AR sh, A HE P A8 E | MR X IR A ER R AR EMAA S D M S AN, TFER, @
TR F AT 4, FEAR KGR T HEAARIE A £ 0 S A R 09 R S-S T RASAET R ATFE L, SRMLEAS AT L) @HE 0, FRMIT
KRR A F RN S AATIRAR IS | R TN — 8, B AL E | R AT AR A AP TGS R s, AL R ST
SRR e, RAEEERHEEGHm, ZERE, RAERERREHARFIEE, RAOEFERIFHTRARTAR, A4
RBAFFTHR T LSO TR S A/ 2 2L R T Hvd . BdE B AR, SUAA 403 A At A el st & ey, it
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L A PSRN R EEANELOHL,. BEREE, CRARANEEEP S EIES, 2RI A KB RN, AHTRAS
BT A, AR, DRI RGNE, KRR kM eRT L, THROSKIHNL, THRUSS TRSEHfPRIZA SRR & H
HE . AAE RS F LA AR ANETIEA R 2R T A § SHIRIRE, FREREIAA LRIk, Fd, #HERL
MR P & L. FEAR ARG VT SR A AT I 6 3L S Am BT 0 A K Bl AT B 8 300, TR S KA AT ML E R — e F XA A TR P RE P ek
PHATR S, BEARKAEEA LS R SR 8 5| A AP AR TR e . BRIRRE MR AL AR RRRIT . AR AR Ae b A7 0P
, THRR RS AAHH b e R — S0 LS L AR AR AR AR 6 AR R R LT AR AT A P S AR A (Bt R IR A R T A )i AT
, FTRe s A Pt E R - F AT E S, AMHARREMAFZETRE ABTEATA, LESSAMERLESG T EREH.

RE LW ALETHOSRBENAEFAHR, IE | SR/ RBRHEOE L, e RET A
AT, M, WA O NEANEITRE. L3, AN (LA LOEMRIS SHEE, RAALE
AR BAR AT AR GA ) R A TR BRI, R YRR TS 6 AT AV R S, HH B A TERRE R TR
F49, SHRBRRBRE ., LT Aol Byod 3 (e R M)A K EA L A2 P 7 AL AT AR K SR B R AR T A2

Te RAEARRKE LA AR, F IR ERMATFHELFAT, ARACTHXERIPHAMAR, KL 2eThE

: https://www.jpmorgan.com/disclosures/email
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