J.PMorgan
%3 S |

£%F -H

MG R ART, RELEIIG KT I T, Y 38
F ORE; BEK

FAD R £ XA b B £ AR R AW R R R F2 —,

th &89 2026 S £ X5 (4R H/40 BA R LI K 26%/24% ) S5, #AM

INAIERPT R, RETHE RS, & LEEHRLEIEKALZE AR

KK B2 F B SRR, LI A L BT AR E

6 F hiB e, BEk, HEATVWE 2026-28 £ & A FRM T A 7-9%, B w TR

2026 55 F FF4E F/ A0S BAKIEK 29%/23%, WG — IR A K

29%/29%., & LT, XRGKAMGEFI, mAERFTEAR AKE.

EXTFMAAETR L, XFETLESBEIL, 2FEEKRE (KK

IR A E AR ) | ABRITERNKGPHBREE ., AP EADIRFIE

Fed FRAGEE T BN, N LFT G0 A 006 sk 838 K

o JRAVIRH 2027 SF45E /AL A EFEIE K 23%/25% (T — B TR A 3

23%/22% ) o WrAEIEA BRI AR 2026 5 12 A3k £ 2027 5 12 A&, &A1

¥ AARMA30BTTHEZESL HT, AT 15452028 M FTEE, At

FERANGBA TR, AN EENREER, T2REZRAADE

HINLREHOEATFTREENBMEEL, MAELXTFHKRBPEARNE

W, FEAVG 1545 BAREEAE A B 5 T H R £ 44Tk 45 94209 -F 3544,

HHAEXTNEK, TR TLEEEE, 5T RANGHLE TN

1B 22 Rue B3GR fdf - sa A A F )R, RATIAA B aTfE{A4R 4t

R/ DA B S, BXRFEAE QA 3 BWMERZHHIHX], @B %

AT BN 3%, fH WHT PR XA RMNGTE E K

AT B,

o RESLFESME, 1285500 BFHBENAME, &R HHEFD
Mardet@ EER K, 122026 F EFFEXTFRFESE LM, EAF
BlW3g % 0.6 NE o8, A A FEMAT 24.7%% 4% (2025 F ¥4
H259%) , RETERARA ARG ELALIA~AT S, L
h30 % Rk S S/ BE R TR ERA LI, B, &%
TRLEK 37%, AWERS 04T 4L, RAHKESH DML
¥R, BAMFH 2026 FFFFAABEERRTEY 11T 54,
BB ZRETRAN RS, BBIVAAERTF R EESE TN E S
PRFFAT AT R0 B A AR A .

o BERKAAF LI 2026 FREHBFERK, TEEAARRZF T
KA 15%0 4 & ML KFE, Fo BTN 69 2027-28 F45 4 41
R %A A—3, ETHEDETEZTIIESAHE M LAIES
(LEFF3EEH 17%, METLEEKT 20%) , EhESHAHN
#H—F Ik, RNATHBHMAEIEELKSH, PRI FEE
EAFEN, REZME T FFIR BRI, 5 AR Sl 4k 4
KT, A ARk IMERE, BATAAER TG TILERS
, TR 2026 F VS RFAT AR 3G ik

FE EEHFR
2026 49 | 18 H

B
1318.HK, 1318 HK

A (2026 59 A 18 B ) : 4584 %

V a#4 (2027 512 ) : 81.00 %7
Z 47 (2026 %12 A ) : 130.00 %

WEFH IR

"%

EHHHTIF: BhAF AC
(86-21) 6106 6277
gian.q.yao@jpmorgan.com
92451 $1730521050001
EH AT B
(86-21) 6106-6294
rong.fan@jpmorgan.com

Fe% 5 $1730522070002
FEAR KBRS () A RS

FEZEE (MF12A0%R)

= # A
PG 0 B ROK & - 3.20 298 -6.9%
26E (1)
PEE G EROK A - 413 373 -97%
27E (1)

RA-# 2
EAE 2] RS ZAE - AE ST TS 5]
BT (8 #18) 6 A 14 3% 55
i 1i 77 79 79 77
A 13 4 9 21
#HE 83 79 23
R 12 1 4 8
ARk sht 74 7 85

2026 49 A 18 B P B £ HAfTik:. ZFY
X, R ERMIGRIE AT IR

FALR IR RAR 2 B AR B AR KB TS AT & o FO B TR 5 Hopl BT A7 1 R 8 S8 34 oy 2 8 S SR AR Kl % 5E

AHIFERARELWE, QEELBHWNFRE, RE TR,



AR B EATR
(86-21) 6106 6277 2026 49 A 18 1 J.P Morga_n
gian.q.yao@)jpmorgan.com fi '@\ k ﬁ

AR B R BB IS
125 N “ sz _ 1 ”

R BT A A 2 H T E ARIEIR S A ah B A E ks

o Mo GEAE 25 0 7 S AR 2 AL T RS (—xf— kAl
®A At Ar I IR S ), RATVAA X TFRA TR KE 5%

‘ EHT O, 12 R 2% Ak LaE, AAAALE
50 S ME R, TRSGERGBFET AL, BEW

- F5 Sk 5 e e K4 iR R A HE B 2025-2028 SN AR B A B

25510 A 26401 A 26504 1 26407 1 A3 K K B 24%/23%,

— 1318.HK & #- (B7) HSI (F 1A 4)

PRTIN e 34 1248 HAVEE 2027 4 12 A o9 B AR 81 %4, A Te) B4R
w2t -43.9% -6.1% -18.9% -56.7% REAEAEH A 1545 2028 FTAM T A E, MmAE A LAY
At -39.9% 2.7% 21.7% 494% A 304, HBRATRIMEA 945 £, ST HIKT A
=/ TFRFH R AT LA, BATVRA TART 7 L3184

AL € h
TEATREH (BF) 490 °
52 AR (BL) 112.00-45.22
B (BFERL) 2,864 B FAIES E &
S 7.85 .
B A0 AR ) 26.5% W 37
EARABHBRRE (BF) 2,50 WK
EARABHREA (BFEL) 17.0
bt (90 R ) 56 30,
EET 3 HS
Y EANHAE S 29/1)0 WA
£ 4, 9
T2k (HE12A0B ) all 6%
Bl BHEA, BREEEE: T FY25A FY26E FY27E FY28E BT e RAAARE  1FAAXE
W4T W3 MSCI M F4-8 A 0.01 —0.01
KN 5,050 6,451 7,963 9,711 WK . F& 0.02 —0.06
PE G 0 BALAT VB A BT A 1,637 1,978 2464 3,030
PG 0 BALET )i 1,546 1904 2373 2,925
PE G 0 A 1,204 1461 1828 2,259 R
LB IR Ry & 246 2.98 3.73 461 JPM P E AR T 5 sk 45 4 0.36 0.28
B — TR BN E 246 306 374 445 #3L22 R CPI(R 1) 45 3K 0.40 0.23
éi%«%iﬁf%{i\uﬁ 1,199 1,506 1,703 1,997 Jl’MJﬁ()ﬁ‘fﬁﬁ-—EMéfi % i, 0.07 0.19
NG R E 1,015 1,268 1528 1783 Py
HEARPERE o
N B8 ¥ 2 30.0% 27.7% 234% 21.9% #HE -0.52 —0.43
[ &A% & 3 K - - - - AR —-0.47 —0.41
EFE 84.2% 84.6% 847% 84.8% AE —0.44 ~0.30
BB R 4H T A i & 324% 30.7% 309% 31.2%
FLALA V4 AT R 0 K 38.3% 20.8% 24.6% 22.9%
BALATA) G & 306% 295% 29.8%  30.1%
A iE % 238% 226% 23.0% 23.3%
PG RO BRI K & 129% 21.3% 25.1% 23.6%
W5 e
B 4] B AL VR B4 AT A IE NM NM NM NM
BANFAEIRE - - - -
BRI GE 295% 282% 28.9% 29.1%
A
A B ILA I R 53%  66% 80%  9.3%
M8 % 18% 23% 29%  35%
& AP 36 27 2.0 16
o A AEAE R 11.1 8.8 6.6 5.0
WG TR R 159 131 105 85

P RR: AR W FHAER A AR KB B 5 4742 S Kok H T PR S B & P w9 %3 )R B 22 3] 44% . Bloomberg Finance L.P. A= AR Xilifs B, E2: LRI THR T
RS



Wtk
(86-21) 6106 6277
gian.g.yao@jpmorgan.com

AR AR R B IER (2

X ) A F3&/J.P.Morgan Broking
(Hong Kong) Limited &4 & & #=
## A% J.P.Morgan India
Private Limited #5 Latika Chopra
* AR SRR B

PR AR J.PMorgan
2026 49 A 18 ° = 3= i =

A A&

& A\

KM 2026 £ F FF44 B B/ BAKRILE K 29%/23%, LT RiEHK
22% (#2914 R1VJE, MEFHHER LI 9% ) ok LREIK 36%FF L
BRI, RAFN 2026 F T FF4AEERETE LIATSE (LFF
THRI2AE>E) , 2220 TEERARASME LA a5 1E A b4
BAGILERS 1.7 A0F 54, mEA FRH R X TN T e L LR
202 ANE 5 5K E— R A A H R,

v A
PHRE: RRZSHLERILAWKEMT 15%, T HalE:

o F:mE, Fik (2026 F LFFHEFHIEK 8% ) £ RERERAFTF, 4o
“EMBRMEET (RE6AAREHAL 1LL) = “BWERER"
W B TER ESimmEnR R PHL R — PR E R LR
B2 11% (20254 31% ) , 423X 2 £ Fh45 Rk B AL F B f =ik
RGBT R, MAEZTFEA, PREFENRESY. “SHLETFTEH
" T EHEL G- Gsn 1@ (BERENE) , F MRS
(200-300 7T ) Fréa3ENAE BRI M-EL; Hoh, Bpifbey I 27 (
BT FERFLET) TRRAAT—RKER, ML P T 2026 F3% T
FHHNIZE, ERNAERZF IR L A BT Fe i TTERE T

o REE®R, EXRTLRANEEAKXZHKSGHMH P, 4o SKP, 25K
. REZFT LM, FATERENAOSHREERE “KBR” . &
BRER, 226 F FTFEFEXTFREATIELA Y, LiEKREZfRAKE
BIEHAE S, BRI AR & 45 B Feikit ()4l RALN iR 4R
#in77468 ) . EFFA 100 $A4ES 09 FAL8 4 44T 1,000 7L, M
A8 oK B AL AL B IR L, ARG E R R
WEHFT, “HRIBIRHA” RSB KSR E P il E s 0.

o HINT TR, HAEHAES (20254 10 A EHmI k) 69 A 454E FUNFw
#2530 T U3 E EFHF692 80-90 L, BIET Z M5 gRG A,
EXFOAEABEIANACATIN, FE[28 T AR E AR 19 4 B TR
GATR, B4R AR AL T FRbe s (Flhedi Ay ) o &
2 BT 2026 SFA47 5 55 B YU 69 B SR BB £ X T 0 AR IR T LA
AT RBE AR

o BRMERE, AER=ZF, EXTHABEBMMBAAKWESL S B4R
, R AARAIA R TG HAL, A BB Fo P 355k AL 5 5 e

1E4E

FAV T BAEEF F ORI A E T ADATEEE, R EEEANL

FEEARUIGE, B TEXFHEARAMME R, BAAATERELEA

EHAELR, BRIt 0 Sk SR a4 B gt AT 8 A iR, RATH RS

A FEAE A T UIIE, VAR ISAEAE S R A6 K 2038 K TR — 5,



i B EATR
(86-21) 6106 6277 2026 % 9 A 18 B .lPhdorg@g
gian.g.yao@jpmorgan.com /? 'fﬁ k ﬁ

FAVKE 2027 5 12 A BARNA 81 0, A T8 B ARMEEIEERA 1545 2028
ST EE, mNEHEIPMEAL A 304, HRATRMYMEA G A L, 5T
HAKT GAEAL T Al BAT G AEME AR, RAVRA TAKT 7 2391809 118,

A AR RAE

BEA 2027E  2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E

AAE R 7,963 9,711 11,684 13,769 15,845 17,139 18,015 18,724 19,244 19,792

BALATA) 2373 2925 3,537 4,189 4,837 5,245 5,528 5,760 5,934 6,117
#F% 25% 25% 25% 25% 25% 25% 25% 25% 25% 25%

WG B LA H 1,780 2,194 2,653 3,142 3,628 3,934 4146 4,320 4,451 4,588

I8 5 Redh 91 104 121 142 166 191 216 243 278 330

BERAEH -138 272 -63 -288 -668 -1,005 1,118 -1,206 -1,263 2,426

FAREE 177 215 259 305 351 380 399 452 581 795
&1 BTEG T 5% 22%  2.2% 2.2% 2.2% 2.2% 2.2% 2.2% 2.4% 3.0% 4.0%

A B HILAA 1,557 1,811 2,452 2,690 2,775 2,740 2,846 2,904 2,885 1,697

NI R RGE e R DB )

{4 15,618

S AB 4 IUAL 13,925

A -4,388

DX 3 &2 & 7

AN 33,923

(L) 69

RSB 81

FoAtRIR . AR K EAE



Wtk
(86-21) 6106 6277
gian.g.yao@jpmorgan.com

P AL J.PMorgan
2026 49 A 18 B = = i =

A A&

BAEIE, AL K

R K R A TRAE) - H (44 8774 81.004 %)

BRI

BT A Z H T B ARSI AN ag B A E ki, AR 25 F0 )5
¥ o 2 A T AREE (— st — AN fe P BRI S ), RATAA B TFRA
THY KA 5% 25T HHH, £ B 2% A0 E8E . RAAAG DS i
MERIRI, TRHSEFGRFERTHRA, HEWFREEf kLT KEH
) 2025-2028 FBNFe B A) T A3 K FiA F) 24%/23%.

1E4E

FATRE 2027 5 12 Ao BARN A 81 4, £ T8 BARMEEEEA 1542 2028
ST EER, MmN HEIPEL A 304, HRATEGMEAOEAL, 5T
HARK T G AL T RAE BATIAGAEAE AR T, RAVRA TART J L3580 4548

Pt AL B AR 8 R
ATV IFE A B AR IS 09 R L35 . RAEA R R, K 9% H 15035 T4 .
LTI RZTIH . 2 F Akl Fo KRBT AT S M Fo T = 00



o P R J.PMorgan
(86-21) 6106 6277 2026 49 A 18 | = ===
gian.g.yao@jpmorgan.com /? 'fﬁ i iﬁ
%P - H: M5B
MBE . FY24A FY25A FY26E FY27E FY28E RAmER ] FY24A FY25A FY26E_FY27E_FY28E
B 3,885 5050 6451 7,963 9,711 ZLEEFHUALRA 969 1,199 1,506 1,703 1,997
RSP (607) (797)  (992) (1,218) (1,474) Fe A8 Al 78 91 74 91 104
A8 3,278 4,254 5459 6,745 8,237 . BEFALH () 29 (138) (272
ARERR . —ARE AR E R A (2,172) (2,707) (3,554) (4,372) (5,312)
FEE & BB R4 A 1,184 1,637 1978 2464 3,030 BFEHILR (628) (1,108) (239) (177) (215)
B V6 Fo (78) (91 (74 (91) (104 He FALk (123)  (186) (238) (175) (214)
ARG 8 B AA A 1,106 1,546 1,904 2,373 2,925 S ERAN T 32% 37% 37% 22% 2.2%
A B (5) © 0 0 0
ARSI AR 1,477 1,607 1,950 2,440 3,016 EBFEHILLR 1,311 (405) (374) (469) (581)
PrAHL (295) (402) (487) (610) (754) . AL (1,025) (353) (438) (548) (678)
VR AR (1) () ) 2 ®3) Fd KAT R (2 0 2K) 2071 311 0 0 0
ARG 694 H 881 1,204 1,461 1,828 2,259 o RAT 64 B B A (1) 317 (320) 0 0 0
R o R RO 218 246 298 373 461 ALTAAEH 1,654 (354) 892 1,058 1,201
PR F IR 8 218 246 298 373 461
ARG G AE] B WIALR 850 1,015 1,268 1,528 1,783
B 247 072 089 112 138 Vol 2’3 352% 19.4% 24.9% 20.5% 16.7%
M8 AT F 113.6% 29.3% 30.0% 30.0% 30.0%
FATIE SR A 3 405 490 490 490 490
. o S FY24A FY25A FY26E FY27E FY28E MZedadt ... ] FY24A FY25A FY26E_FY27E_FY28E
WA BIEENH 2847 2443 3332 4390 5591 EAEE 84.4% 842% 84.6% 84.7% 84.8%
Rk 215 241 325 351 447 EBLATIE ReANATA)E 305% 324% 30.7% 30.9% 31.2%
Fas 324 519 405 596 777 EABLATAlIEE 285% 30.6% 29.5% 29.8% 30.1%
FHF 62 1,076 1,076 1076 1,076 AR 27% 23.8% 226% 23.0% 23.3%
bk 3,447 4279 5139 6413 7,891
REEL T B & 219 457 621 707 817 AT FERF 349% 295% 282% 28.9% 29.1%
KA - - - K FERE 26.8% 24.1% 24.2% 253% 25.9%
SR INRE 747 798 798 798 799 CFHAFAEIRE 304% 269% 27.2% 27.8% 28.0%
iS Ja 4473 5533 6,558 7,918 9,506 4HE WA, —ARMEY AR EEE RO 559% 53.6% 55.1% 54.9% 54.7%
FARH5 = NM NM  NM  NM NM
s 320 0 0 0 0 k4B 04 B R4l AT )8 NM NM NM NM NM
ATk 92 159 159 238 242
FHsa I G AR 539 664 664 664 664 AHAEMAIEE (1) 12 10 141 1.1 1.1
wsh R A 951 823 823 902 906 EIF/EFE (4F) 13 12 1.2 1.1 11
KMtk 4 0 0 0 0 0 MEEERHK 2239  705.1 - - -
H AR AR 19 40 40 40 40 BEAA 89.7% 132.8% 83.5% 105.0% 106.0%
XAk 970 863 863 942 947 ALE 251% 25.0% 25.0% 250% 25.0%
B AR E 3,501 4666 5689 6,969 8550 IKARIIEK 346% 30.0% 27.7% 234% 21.9%
D HME TR 2 4 5 7 10 B AL E A AT R) I ) R 3g K 296% 38.3% 20.8% 24.6% 22.9%
EARBAEERE 4473 5533 6,558 7,918 9,506 AMKEFILIZK (34.3%) 12.9% 21.3% 25.1% 23.6%
HREBHE 865 952 1161 1422 1745 f&f ] FY24A FY25A FY26E_FY27E_FY28E
ValiZ 'S 11.9% 101% 21.9% 225% 22.7% WHARF (#) 180 159 131 105 85
AR () 45 41 34 28 22
At (g) (2,483) (2,367) (3,256) (4,314) (5,515) Ak Hr{Afddk 153 111 88 66 50
BEF 6.3% 18% 23% 29% 35%
TR 28 Mt 5 BEAL KB A S
A 45 BAA (FRREERSS) . MERA12A. ]



i) + B AR
(86-21) 6106 6277 2026 % 9 A 18 B J.P Morga_n

gian.q.yao@)jpmorgan.com /? 'fﬁ k i@.

S>HIFER (RFHFAC”) : AREF R TRE AL LATAACAFRGIERSMITER (K, £ % LiEFHITER A
HRE R, MAB RRIA T R I T A AC IR AT & A ARE T IZ OB E R LIRS SEATAT S, FH)
o (1) AIRE P RIA M PTAIE EH R T DM IFAAST FTIRBAE S REATAM A k; B (2) AESTIESR 50T 69 23R 37 B
, Rtk WEZRRK R LIES ST EAMRE P ARG ARENSMNELAERRBEX R, ST ERIIGITA T
RS EWIEASATIT, 4 B, MR ARIE $F E 2 8245 4 (Korea Financial Investment Association, 3 #&R“KOFIA” ) #-& K
, BN SAT R T IR R, Bk T RAIAAGILE, EA %R % 6% e KT

AR A A B, ARG EIRE LAEE DA TTRAR I AIER ST, sk M E, TLER (MERIHAR ) AARE
PALT RRAMIN AT AN, AT H IR AR E 091 H AT AR

TRHE

o MFH/ASERMS . BRKEALLT -HRMMEEHRGLRTALRS EXT - H R AE BRA0 X 092 fk T B 694 7 A=/
BORFNERAE T,

o BWRIAHMRES (F#&) « FARKBEIER(L K)A R 5] F2/3 J.P. Morgan Broking (Hong Kong) Limited /2% W /& 2 5]
R EXT - H R AR EARGIEIR R R A ZF RS A AR R T G AGER I T B R/ SRR R T, XMIEAEFBIRER
Hpr Em RIS,

® ZHTRBERABHT, FRKBAET R 12MA AGHIELREaT L (T UF ALK R4 454 Directive 2014/65/EU )
ZAFFEAT A LR - H A E B RPEZITRIETF BT, FRELZE RAARGALXT - HRABRX BHRAFLATHIE
FaemIL (EXRL) 2ELE TR EIT.

o Ep: THRKBWME, RETE RAMAAAGRERKRBAEP : 2XF -HIAAX EK,

o B /EFHRAT: THFEKRBMNA, RELH R2AA NG ZERERTRATLSGE P £XF - HIRAK Eh,

o E P/ FHAT, IESAME: THEKRBNE, REdHE DAAARERERKBHE P, T2ERKBREGIERTHRIT
L IEAAERS: £XF -H R AR EAR,

o DR TBATIRSRM . BB ATE 2AA NG ALEXT - HERA0E SRRBERTRATIRS, JF k1348 23R8

o AHAMBAIATIS M SHIB T AR ZA A R LTI AT AR TR LT - H A% %
P F AT 6 RN

o THHMFRFRITMAIM : FADAL E 1240 A A LRF - H S48 AR BRI AATISZ 5040 % 5 U
%, FFRAFAR R

o skt BARKETHRAA LXT - H 30 L TR LATHSER 00 KT

NS FEWE . BRRKEEEFTFRELARBRENBEGAS TS Bk, &FF REEA S TRAETRY HARRS
BAEAGH] Z bR, BHF AR ERAEER T kT —AEF, T2HE, aiehiEBEfid 6013 AE &AL (
wiE A ), THRAIMRRRE, X TERKXBHRBEEZAOMANINRELREEZNG, TiFH
https://jpmsc.portal.jpmorgan.com/research/disclosures, X% # 1-800-477-0406, K & R4+ %
research.disclosure.inquiries@jpmorgan.com 2 #] ,

WEGEH IV



Ak T J.PMorgan

(86-21) 6106 6277 2026 %9 A 18 B > 32 3
A o A &

gian.g.yao@jpmorgan.com

2% AL S LAY A FRY 8] — H (1318.HK, 1318 HK) &4 B ik AR (BL) RAR (B1)
2025-10-12 yg3 9955 128

2026-01-14 g3 87.20 130

140

120

80

60)

40

25509 ) 255114 265011 26503 A 26505 4 26507 A 26509 H

ﬁmt & Bloomberg Finance LP B4R K il . W 4048 CARIENE 245 4 A NE A AF thiH 4
£ 2025510128 . AR EE—A L B FHIT

% s

AASTTERKBENXERSOBEMTEL;, BNHINTTRARTT EATAELEY, LTREARATENELEN,
EMH KGR IFR G IFEAFE. OW =33, N=F&, UW=m4, NR=AF%

@—‘#F’«k&@i)ﬂ AT R A i%?a‘"?f ( ﬁi\«fﬁ%ﬁﬁ’u EJ ARRAE AT, BAVIR X R T 0 R I AR ST 5T A I A ST A U )
DR EETCE AR FZGFH SRR ) Pl (ERREIR BARMAER R, BT R R 09 £ I 5 5 50 547 07 AT
ROV EA R E L CE AR EZGFHERREA—R) 5 FldF (ERREEBARNAEY R, RN AREH RN
e R B 547 I 2 ’iﬁ’r'%' \#ﬁ)ﬂ‘ﬁlﬂfﬁfiﬁ;?ﬁ@ ML EFHEERE) o RIFL (NR) : Ak, BT TSGR RTHK
¥, RATHE, BERBFRR, BRSO RAFSZREL TFERBAFANE (iEA) o BFTH R BRI LT 0GFE
Fa BAFOAS (JeiE R ) o “761?‘//9»” (NR) #5FHEFIFR, EETEANGIESMEAFR, 1244 BAth; EXEHALT

, AT X L B T 0 R IR T/ T/ R BA 500047 IF A 50 o0 A7 U H) BAAE 3% 0 X AR 2 39 18] 69 A 50 78 5 FE B MR B 09 73
BERiRE, B (RERXAH DA E) kB D ERFFEROALTE, FRREIOFTREDHRAL LERRT 5
FG TR L EARAT IV, MR AL B R SIIFHREEER AR B DIRAEILE, e RARFRSITIF R EETCE
AHAEARE G FT LB NS, 5 9 EAR K@ AT 523 W 35 jpmsc.portal jpmorgan.com 434

BIRBLEE, WM ¥R F (2020.HK), A& Z B R4 (2111.HK), % 3] & (3998.HK), U &4 (300957.SZ), F B+ % —
(601888.S8), L £ 4y (2145.HK), & K48 (1929.HK), &2 F-A (600398.SS), £ RAE - A (600612.SS), £4H# 4 - H (6181.HK),
£ 7 (2331.HK), ¥ % 4 7&-A (002293.8Z), &% - A (000726.SZ), £.%-F - H (1318.HK), A % 4 4 (603983.SS), KT &-A
(603877.8S), 24 4 (603605.SS), & L ARAH-A (002563.SZ), L% KA (600315.SS), ¥ 3 B Fr (2313.HK), 45 ¥ B I (1368.HK)

BARAXEBREFAZIEESH, B E 2026 507 A 04 B

¥H L4 B

(EN) (HAH) Gh)
JEAR KB AR Z AR T 53% 36% 12%
BFARAT B P ** 83% 80% 73%
JEA KBRS A FRFTAEA S JPMS)R ZAF 7L L *  51% 37% 12%
BRARATE P> 95% 92% 87%

*EERE, WTWAIANGRE, &85k R—E%5 T 100%.

LN CHAT, “EEEAAN A Y AT K 124 A% AR KB R BT RATIR S0 A E) 49 kb
HABGIEHIRBARY T £ B e L B E B (FINRA) FASHARL L0 b ATR G ENIRR, “PHIFEMME THAIRR, “RBIRR
Y Tk BFR ARERIFLAOREROASE LR EAGLIT, FERERLEGARFER,



i) + B AR
(86-21) 6106 6277 2026 % 9 A 18 B .IPhdorg@g

gian.q.yao@)jpmorgan.com /? 'f& k i@.

A RIS S5AAT RS R A B ARN AL A 7 kA2 R, #5357 9] https:/jpmsc.portal jpmorgan.com, £ 5 #64 x¢
S A RARS, BRAIRE 0 2 E 0T BB 69 BAR KB IR A, A IR £ research.disclosure.inquiries@jpmorgan.com
ih), ARG ARG T EAZ8, FHAAAS RS T oM 54 EFe 5] 445 % (Company Tearsheets ) , TAEAN
P W 3564 5] & T 2% _https://jpmsc.portal jpmorgan.com, A3IRZEF| & T Bife A 69 E-B K ARX,

P £ ZF#AEP: T4 https:/jpmsc.portal jpmorgan.com M 358 Fit & 12 A A K A 69 AR KB R T, BT VR M 35
Bem s A7k s T A#TH %,

HATIFHB : FI kS AMEGIES ST R RO FMATEARE, QARG REREME, EP 5. EFREfA
a] BN

£ BSMITEM: IRIEF AN, AEH R ek £ B 547052 AR KB IES A FR T4 3] (J.P. Morgan Securities LLC
) HHAEE BB ER, TRIEAAREZBDE#HLEEE (FINRA) I T EMAIELSSHIT, TR R KBIELSA
FRAG g RBEA, BTHRARZ 2B L T A H 2241 £33 5 2242 FHT G RE], Bpk THMIF 5482 8] 6gadan . AT
& 8 ABAES AT IR AR P R 89 505 AR S AR K TR

A E

JEAR KGR SR F) B A A ER &S0 F N 8] Ao B 0 ) 69 3 T ARAT e S A EAR KGR S WA T 3 TR A B

3% B MIFID #E T FICC #F 5= S L MR 28 %, A X BARKBIAT FICC B 7= Ju fi 54K & 285 o w9 3 A B % FICC
R EmEReg3s), EEE P BAEZILN R UK MIFID Research Unbundling exemption.,

FrdEAR X AR A0 AL, PTRRALL R 7 69 BF ATFHR T A R A998 P W 35 J.P.Morgan Markets £ R B 354F . 5+ R R BTH 0BT 5 1 5 HR A3k
EHH;R . BEE TR LGESIRBLE Z 5 AERET ., ARE—RHERBOAT M, FHEEGHEREAKR,

AMALFHARFE, A& & RN, SARKPEAR, FEHITHE (FTE) . §E0RK (FE) . BITENFTERE (FE)

BERK B AR T TRARHBE SR LI EE, KA., EEBRIAADKX 3] % F 52 K BUFIL L F36RIAT 25 R w9
BATABAES (“ZHFIEL”) AL . ARG 09 1EAT A 534 R AT ARk SR AR A SR | AZR) | AR SO Fo AT XA
MZHBAEF R TARY . BPARBETREAN LFET MO F0xd s 505

AR RRAE PR BF T, RRARAEMIAE T B R T (Flhbdrd ), 22 Pk T BRI Y0, Mx
FAATEE R W ER TR ARAE, ETRF R SR AT R R A A, ERARATECTF AR B AT RO R T AT,
BRFHFEFREEBEEEN, FTHBATHE, FAREEREZTGEMEEL ZTH L, AXKFHS (LB T

X)) 9ERETEN, 55 https://www.jpmorgan.com/disclosures/cryptoasset-disclosure.

ABFRLAREEH TRARF ALY N FFHERNTR BT EHGFTHR, R EARFFTHMRR, WARFAE LT
Fe kg

R G AFBXIGFGEFR T LS (AT RAFETF”) « BEARK@BIEAA FRIT4EA S (J.P. Morgan Securities LLC, & #k JPMS ) 52
%Ry £E LT ETF 9 AL &, sEARERAGAEAT ETF W%, IPMS T4 E 444X 2 ETF 8l m F2 M F L T8
SIRE, FETR B R AR HARIRS (o) ETF 369 £ 2 5 RAHES R IR S ) ®mKF R KA, JIPMS 45T vA A ETF
B GREIR S, 0LkE4eE ETF W ERARK S H. ik, IPMS 9485 774 ETF 324585, G, 4. Fm . ke,
&2 Fo A/ R R AR S

https://www.theocc.com/components/docs/riskstoc.pdf , FKEHAAF F A 8] 6 45 FEAn AR AL I A8 e 2 &) A
, 3.7 ] https://www finra.org/sites/default/files/2020-08/Security Futures Risk_Disclosure_Statement 2020.pdf 3k BUE A1 4% R & 5 9 Z &) A

o

AT B LA A RABOR) A LA A R T, REA R ARNAESFRTRAZI EARTHE R, B FE @M 8 B8OR
L REIHEEDGY R, KT ME S12 8, #HE 4. https:/www.jpmorgan.com/global/disclosures/interbank_offered_rates
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STEHAF AR R 5 L 0 T8 A Sk AR B S5 5T IT S T o7 BT R 42 AR AT A i 5. BAMAH S 455 S5 57
U, X AT IT Ak B F g 6 ik A AR Sk Bl A AR AL LS. B ATITAE S T PR R A AR — A, W — AN AR AR BT R AR B
7, RAEFALA, R B RFEARKEF 28 A9IEF 0 HTIF TR A SIAEAMAHE T UMk, 2 TRARFELYEEELCANTZRES
SHAFT (FERING B TRB XM ) o e TH R EERRER AN, TUA b R T e R RS, IFESITRLTF
Bk A AR A, Wl —ANEE IR T o A WA TP, B R EHT R 8] k8 55 R A0 KAEH 04T T RAGPT A2 R A 5 R AT
FAA G B AR

PABATEP . LUEAEAFRKBE AL T A RARAT LS (FARBERKBAALRAT) E P KB TIRE, KB TR hE
ARKGBAAAAATIRAR AL, T R oy BEAR KGR 69 AR AT A3 T (AL R MR T RAR K8 4 b 15 B ARAT 3R L AT 5030 TR 1545

HBEERARERBRILRHREE .

FTA%3£ . JPMorgan Chase Bank N.A Sucursal Buenos Aires & A& 3E P J24% 17 (Banco Central de la Republica Argentina B Central Bank of Argentina
, T4k BCRA) F= T4 32 H KiE A& 5 4 (Comision Nacional de Valores B Argentinian Securities Commission, & #8 CNV, 243 % B & ALYC
y AN Integral N°51) 35 &,

KA E: J.P. Morgan Securities Australia Limited (8 #& JPMSAL) (2 X 4] L. 5] %35 : ABN 61 003 245 234 / . K 4| 28k IR 5 B 40 5
(Australian Financial Services License: 238066))% i X 4 I3 #Fe 3% 2% 1 4 (Australian Securities and Investments Commission) Y5 %, % X 4| &
HEF- 25 BT By 7 P2 8] (Australian Securities Exchange, 18 #k ASX Limited)#) 3% 45 # . ASX Clear Pty Limited #97# F A % F 55 £ AR
ASX Clear (Futures) Pty Limited 9 7& F- 45 # . stat#td JPMSAL 22 K A) BAUK AT B o R WK % P (wholesale clients)” (€ 3L L X A1) I (
2001 422 8] % ) (Corporations Act 2001) % 761G FH ZR%), # FTAHARBLENITA LR R FEE, FiFe
https://www.jpmm.com/research/disclosures, /EH X FRBEALHRATLSE (GIC) R TFHHAFTLAR — 27 THAABERFH S E A
B (R A BB EAN KOG NG, i, X BARA S AT AT MARAELR Y, SATARA S TS AT EE (FERER, 5
ANEREBATI®, FERERTHF) FRARIAZE ., IPMSAL XA 69 #F AR5 3 18 SAR KGR IR KA T 69 “BF 5030 S b BURCRIAE, & TR
, "5 J.P. Morgan Australia - Research Independence Policy.

&% : Banco J.P. Morgan S.A. % & WiE 43 5 % i 4 ( Comissao de Valores Mobiliarios, ##% CVM ) 7= & G 3247 (Central Bank of Brazil)# ¥ %
o BEAR KGR MEEE 51 0800-7700847 / 0800-7700810 (47 FEAL4£ 8 ) / ouvidoria jp.morgan@jpmchase.com.

A& K. JP.Morgan Securities Canada Inc /2 i E M E T X H B, % g KL F W4 41478 (Canadian Investment Regulatory Organization)#e-% X #%-
K #~Z 5 4-(the Ontario Securities Commission) Y58, Z & KX & AT ed 55 i . A4#d J.P.Morgan Securities Canada Inc. 3 X &£ g
K5 o

% #): Inversiones J.P. Morgan Limitada £ — R EF A Mg R B E 0 Sk, PE: BRXGEIES (FE) ARAGAAZ T HIiEA BHEE
E YRV ALEE T & SO P

48 3. Banco J.P. Morgan Colombia S.A. % F- b 48 M5 % B (SFC) Y%, AMA PR A4 KIT AN T4 10 T 524K B SN R A 69 4T 4T
PR RIRSAAE R R Z 0 H AR BOR MY R AL TR B A S A S Pb T2 3 N B4R A B B AR S0 Ph S 3 R R ALPT & LA ARk R RS
BHEEFERPS . £ B R KB ARATEF 547 (JPMorgan Chase Bank, N.A., Dubai Branch)%: it # 43 IR 4~ 7% 22 £(Dubai Financial Services
Authority, % #k DFSA) #935/, HIEMH it Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551, Dubai,
UAE. A4t &y £ B AR K8 4R AT it #2547 9K 26 DFSA W54 4c45) B 2 L % L & P (professional clients) S 77 3% s+ 5 7 (market counterparties)

BMZHFR (EEA) : KRAEF AR, AFFLAMAd JP. Morgan SE ( fii#k JPM SE ) JEBKM 255 K H 4 . JPM SE /5 B B30 2 ax l5 & 5 (H 4k
BaFin)# A A 15 AMA, JF% BaFin, 8B P #4547 (Deutsche Bundesbank ) ZBX 3 ¥ J4847 (7 #k ECB)BAA- YA . JPM SE B3F 5 T ik 2 243
, EMHik A TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany, iX st &8 B 23 R 5 K LA 5 LEZFHEAAE TH L
FRF)VIAL(BAREMZF R F RZFE), RIFEOAE MIFIDIH 455 1S 10 R oMb AL EZFALIERAR S REHERE 54
oL, EBMZF K & 3 F RAFRBE A A RBATS, L RAHRBAM A, 5 A AR X AT R T F T s B 2 R A XA
+, SFEREZBRMNEFREMAALHTZFF,

. AR KBIEA (I K)A R3] (1.P. Morgan Securities (Asia Pacific) Limited ) (23] £4k% 5 AAJ321 ) % A HB 2 akE 1B B ABIES R
R FELSBRLERAKE, JP. Morgan Broking (Hong Kong) Limited 23] ( A8] £4k% 5 AAB027 ) & HFBIEA BB RFSFURER2BF .
£ B BAR KB 44T & #4547 (JPMorgan Chase Bank, N.A., Hong Kong Branch ) (23] 524k% 5 AAL9YG ) & &bk /E 2 By B A BAE K B 5
FHUERERL2BE, AREBBERLGHRITAENE , e EABSRAMAE T WEFS, WS bR KB IEA (2 K)A TRA 3]
(J.P. Morgan Securities (Asia Pacific) Limited)%/3 J.P. Morgan Broking (Hong Kong) Limited 23] £ & #4% .

¥P B.: ].P. Morgan India Private Limited (2 3] 1% 3] #- 68724), EM3nkA J.P. Morgan Tower, Off. C.S.T. Road, Kalina,
Santacruz - East, Mumbai, #[% 400098, 23] f£ 97 BLAEH 3 5 Z& 7 4 (Securities and Exchange Board of India, % #% SEBI)iE Mt % “iE 5247 IF
(Research Analyst)”, E#t% % INH000001873, J.P. Morgan India Private Limited ) &}/ SEBI i 4 ¥ & B RKAE A X 5 Py A [ 3] (National
Stock Exchange of India Limited)#e &% 3% iE 4 X % A7 F/ 5] (Bombay Stock Exchange Limited) ( SEBI iZ# % : INZ000239730) 951, vARIE
F b %% 55 47 (“Merchant Banker”) (SEBI 75 - MB/INM000002970)., ®.4&: 91-22-6157 3000, 4 #A . 91-22-6157 3990, M k.
http://www.jpmipl.com ., % B EAR K i 4847 & 3% 447 (JPMorgan Chase Bank, N.A. - Mumbai Branch)3k ¥f & 4% &-4& 47 (the Reserve Bank of India,
A& RBI)AR &AM PR (M8 R % 5 53/ B8 %5 BY.4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-NSDL-285-2008/ INBI00000984/
INE231311239), &4 4T4E A P — R B 4RAT, Z S MR H Z 08, AR AT 040 42 99 5 T JRARAT Ak S — FARAT AT L A0 JE AR 3R AN G 3L
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WEF, T TAERA A, HAH R AW I.P. Morgan India Private Limited 7 £ 2% . 4#LF: Ashutosh Sharma;
ashutosh j.sharma@jpmchase.com; +912261575002. ¥4+ i . Ramprasadh K; jpmipl.research.feedback@jpmorgan.com; +91 22 6157 3000. SEBI #%
T M A E B FIEA T F R (FAR NISM ) 895AGE R REARIE T AP ) RILR A BT H RAMEAT R IRARIE, H AR ERF EMHURRE
Bt G 2 Ae Z AR (MITCQ). 47 & A-#LF it 352 A L http://www.jpmipl.com/#research.,
PP B L. PT J.P. Morgan Sekuritas Indonesia & ¥F % &, %% JE3E %4 3 % P (Indonesia Stock Exchange)# s, 51, % /& Otoritas Jasa Keuangan (OJK)iZ
i - A
HE. FRKBIEFGEFR)A RS B R 528 (J.P. Morgan Securities (Far East) Limited, Seoul Branch);2 # Bl X % P (Korea Exchange, i #& KRX)
Wk R, E B M KiB4RATE R 947 (JPMorgan Chase Bank, N.A., Seoul Branch ) 723 EliZ M £ 3 4 SN E4RAT o M, AR ERZHE L
@2k %% 5 4(Financial Services Commission, &4k FSC)#= %} B 4% 45 % &) (Financial Supervisory Service, {##R FSS) 69/ . 3 £ ILAF AT HHL
W /38 A EAR KB RS (G R ) A TR B Ry NS EHE A,
B A: JPMorgan Securities Japan Co., Ltd.f= % B EEAR X il 4247 & 7 47 (JPMorgan Chase Bank, N.A., Tokyo Branch)% B A 4@ /T (Financial
Services Agency)#9 5% .
Lk &HIE. ArtHd JPMorgan Securities (Malaysia) Sdn Bhd (18146-X)/& & k& & /7F0 5 &, %A 8] 25 k8 B2 5P (Bursa Malaysia
Berhad ) #9540, HAH L k9 Lk 2 5 4 (Securities Commission) 47 & #) # A 7 3% Ik 474 7T iE(Capital Markets Services License )
E &% J.P. Morgan Casa de Bolsa, S.A. de C.V., J.P. Morgan Grupo Financiero ;2 2 % i % X %) A7 (Mexican Stock Exchange)fe UM iE X 5 AT
(Institutional Stock Exchange)#9 & 51 , 7F 3%k 2994 B K4RAT A iE 5 2 % & 51 4-(National Banking and Securities Exchange Commission)# A%, T 424%
ZRIXHA.
FHH L, AMA G IPMSAL £#70 2 EA7F 0K, oK 4A“MEE F (wholesale clients)” (5 LIL“2013 4@k 77 3 47 4 3% % (Financial Markets
Conduct Act 2013)"Z55€), JPMSAL RIEH 7 2 65 <2008 2 Ak R 548 4L 7 /= M5 F9% M 2k 7% % (Financial Service providers (Registration and
Dispute Resolution) Act of 2008)” iE#t # & @k Ik 44244 ¥ (Financial Service Provider)”,
3E4£5% . J.P. Morgan Securities Philippines Inc £ 3£ %4E4 X % A7 ( Philippine Stock Exchange ) #1 X % 555 %, AL EERFTHENT (
Securities Clearing Corporation of the Philippines) Fei #4% 7 # % 4 2 & ( Securities Investor Protection Fund) 49 & 5 . € X IFEEIEHF L HER
4> (Securities and Exchange Commission) &9 Y5 % .
#Amdk. AAHHH 1P, Morgan Securities Singapore Private Limited ( i # JPMSS ) [MDDI (P) 070/08/2026, /4 8] i #%%: 199405335R] £/, £
JEAR K 1B 4RAT 7 Andk 547 (JPMorgan Chase Bank, N.A., Singapore Branch, ] #k JPMCB Singapore) £ # g KATFe K, HRAZWMXHE &
PRAE# Andk ZATAa &, TPMSS & 37 hndi i 3 R S B A FR/\ 3] (Singapore Exchange Securities Trading Limited) #9% 51, JPMSS #= JPMCB
Singapore ¥ % #7 hm ¥k 4 & % 2 B (Monetary Authority of Singapore) ¥ & . AM AU 7 sl K AT Fo 5 K 265 A& 25 (accredited investors). %
Ak 3% - # (expert investors) A LA % F # (institutional investors), X 23% F & o9 & SARIEH Ak (GEA A=W %) (Securities and Futures Act,
#R SFA) % 280 &5 4A PR . AMARELAITI D ZAAAEITRE T SFA % 289 T 5H 4A 5P LA SR T H |+ LB FH et
TR RGP B H SAAT AR . AL, KA A% MB35 i M A £ 89447 F & 3% & JPMSS 3, JPMCB
Singapore,
#3F: J.P. Morgan Equities South Africa Proprietary Limited vA % % B BA% KB 404729 3 W #7447 (JPMorgan Chase Bank, N.A., Johannesburg
Branch ) & #9%) A #7484 % 3 4 #f (Johannesburg Securities Exchange) #9 % %, & & 3F & @Ik 447 % 4 (Financial Services Conduct Authority
, MR FSCA) #95% .
& . AR KABIEA WAy A PR3] (J.P. Morgan Securities (Taiwan) Limited) 52 & BiER X AT (A8 £) 895 5%, 2 6B bhEFERER &
EABR BB E ., BRAESA KGR A G EAR KGR IERA R A TG E & B X ATFe K, 2 TIER A i &5 E R 6k IR
H, ZEARKGBIEF MR B AR S (J.P. Morgan Securities (Taiwan) Limited ) 3t R E & BiES X G RIEFAESG EE P EFAESIER (
“EEBLTABELR ) AT, WZFMHREMRE B EATRGIESEFE, RN, ARERR, BERKBIEFRHARAS (
J.P. Morgan Securities (Taiwan) Limited ) Ri24F3E 47 ETRIESAN R LR, #iEE, BIE EFRENEF ZLAMERETEZE) (53T
FANIR) T T-1 &5 2 BAe/ R IARE R kA EHL, hAE T ZWE ST ANE, KA By REEAF S A AR X 69 T e 5| R4 Ao
ROIEFTES)
£ B A+ JPMorgan Securities (Thailand) Ltd /£ 4 B ZATfe &, %25 & & E4EH4 X 3 P (Stock Exchange of Thailand ) #9 % R, %4 H
W B3R (Ministry of Finance) = 42 Bl iE 43 % & 1 4 ( Securities and Exchange Commission ) #J 5%, EMHuhk % 548 One City Center Building,
50th Floor, Ploenchit Road, Lumphini, Pathum Wan, Bangkok, ¥4 10330,
RH.: KB by EAR K8 GE S A PR 452 8] (J.P. Morgan Securities plc, 54k JPMS ple)3% Ak X il W 3% 7 FR 37 4£2 3] (J.P. Morgan Markets
Limited, f#k JPMML Ltd)4& 3% B #)4F . AR KB IE 5 A PRI A2 8] £ A FIE A X 5 AT (London Stock Exchange) it i, 3% 3% E F 1A %% 5
(Prudential Regulation Authority)#%4%, 4 &k47 % % 4% & (Financial Conduct Authority)fe % 14 5 B W&, BEAR KB W 3 A FR T AL 3] 3k 2 ok AT
AWEBBRAGTHLEE ., RS AV, RS AR KB IE S A TR TN S £ R B S A EFR BT (a) “2000 F2 @R F5 5T
% 2005 4 (4&@kdfer ) %4 (Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, &4k FPO)” % 19(5)& ATk 690K 5%
FARFR+ L2509 AL; (b) FPO 5 49 £ ATk g AL (F AN 5] . RIEMGI LI, HIMEFEIH ZIASE); Ko Afby X T
AR IR TA TR EZEALHHFRA “REAXAL o EEBHXALRFREAMARBITS, LRFRBAMRF, 5AM
FAR LW R T RZ T EDR @R EMAAL, FERELTEBMEAALHFZFES . 2 LP. Morgan EMEA 55 feitt %, 5 BF 52 4 Ve 48
KA Bk RZHRONBT & E VLA FA4EKI: LP. Morgan EMEA - Research Independence Policy
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£ BHRKEIESA RTINS (JP. Morgan Securities LLC, % #k JPMS ) A4 45 KX HF (NYSE) . £ B4 s L% %5 (FINRA) |
£ BIEA BT RY A3 (SIPC)AR £ B A BMIEHE (NFA) #9m R, £ BB Ki#4AT (JPMorgan Chase Bank, N.A.) 2 £ BB A AR
Fesn3 (FDIC) 89 3 . dE/EME KB £ B W& MM KA egAtHtd IPMS £ £ B 5K, JPMS sHRE R A 7 7.

— R E, TRZRIES 2128, AMMHZERREBLETE, BAROKRR—IA I EMIE ARSI b R 09 F 922 M50 69 LB AHH
PO TR | WL EFTRIE AT LY, A2 AR KB I B 8] A/ 3T 8] (AR BEAR KB ) ST P SR AR AT AT 00 7 Bk 3 B R AR AR AT TR

R RARR, TRIAE AL AR KB A K AT R A BAE S AT IT 55 A AL B AT AR IE X RAGAEATIE . B, RRBUAH AT 442 &
WAL, AN ERER T, BT A, BIFERREET /RSB E R (ER ), AP RIER R A TR NS TR

e ZF, X EFIR Y0 TR AP IS 0 AR A A 8] 6 BRI T AT . M EF/RE, HEAMAGERPTRIEA TALIFRIL,

QI A HIEIAT . BXARRN AT A6 A SAR LR, 2T T B A AR NS MR &, M K8 R ARIAEAT T4, AR
KBELETEF ., HREEARKR YR F X AMAGNE R 7, 2AL8 EFEROMARTIMIREHL ] ETERG Y
B ) BT R st s A 89 SU S Ao FTAEIR b . AAE P @4 895 RN SR IRRAR R IEAR K BB EAMA LA B ENRAIW, TFEK, @
TR B AT 4, EAR KB T AL AARIE A 2N ) 45 A R R R | TR IUSAEAT AL N TFAZ B, TR IZ N S AT ) R A2 8. RARFRIE
ARG LR R FHW BT A GILE . M RTAM — 5, B AZRIE | A RFAN RRE—FPTaag 2R, sbsh, UL KAl
AR R FERE, R TR EFREEAT R, ZERE, R R ERREHRFEES, RAWERERRFHETIRRA KRR, AdH+
PR BALATH A AL RPN T A2k S e/ R 2 BE R T Hve, BRAESABLH, T PTA EN 3 APt is A e S e E e, it
0 55 RAAE A R R R I I5AR, B, A BRI T TRILEWIZTN Y AR EAE A M F RAY B AT dk T B 0924 K%k
o AMA PN EFRENRE BARNEPFGHER, BHERER, LRZANHETE P OISR, 2T LSRRG EN, AT o4t
MRS BIR ., MR AT A e E, X eI L, THROARSZAGE, THRAES TS LM R B R 09 5
R AMA 2 B LI AM AR B AEATIEAR SR T AR A ey ik ®, St AR RWATIA A LBt ik A0k, ., S RHE
PR ) 60 I, EAR KB T AR A AT T 64 WL B A A 50 A R s AT B8 R ), L TRALE AMHPT R E R =55 XA B THR P RE P ik
FHATR Y, BRKBEA LS AR LA 5 RAMA TR S EE, BRKEARGEA, GIEREIT, 48 AR o L5477
, THEARIE KA AL a9 UL E R — BRI 5 KA L A AR AR 69 BAR K T T 5T 56 3 A P 3R 0 TE A (RO G S0 4T A o) AT

, TR AL KAt T A WL E R — 509 7 R AT R Jy . AMA R AAEAT 8 2 F 2R NAEATRATA . 2 SRS R IES eGSR 84,

BEWA LW At R EMHTROARIBEE RN FEIAR, NE . FEFII/RB LR EGRE R ER M
eyl Ty, WA B4, A G4 E LR, A6, 2 A 3MEA(QIesT a9 EATIR#1)3 PR L, BARAKRKE
M BAEAT WA A R AT R AR LB, RAF AR B AT e Wit AR %, BT A TEREREC R LR
Hoy, FERERKEER, LT3 AW B3] (deRiE )AL EAMAME R T2 P 7 A AT R R T R AR,

Jn RAEA R WM B LB GEMAT, E LR LA EATAL, LR TFHXERTHHANAL, REEZ TR

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

MSCI: sbabeg iz 8 ( FARZE”) 2 MSClInc., L XEAE 2 &REH (SHMSCI”) #7Tm L H0 2026, K&
LT, RIF LRI RAEFEE B, MSCI 32 & RAEEATH R ARG R OORIE ( QIEEMRRERNNR) , FEZEZAHFNERAAR
AT A%, T MSCI ESG Research #2469 454 3E 42 858, AEAT12 839 R RIF &L, 5 % #) T msci.com/disclaimer

FRRBAGIENT 5 =7 T AR Sohf Bk, SR SAVEAS , B HAETIRA I RSk H B TAEFAT B . AT KB,

Sustainalytics: 4L éLAag iz 8 B, 5 A& ILE Sustainalytics T L4 . (1) &3 Sustainalytics 89 F A 15 8 ;

(2) REWHEI, RELFHREHSL; (3) FHRAPEFZ 23R B R TENIANT; (4) BELEE; (5) RFRIE
H R m | BN ZN M, Sustainalytics R at 5 R AL A AR AT R, R E R K ARIALFT AL, $IBaI1E
J % % F https://www.sustainalytics.com/legal-disclaimers £ #2469 &4+, ©2026 Sustainalytics, & & A7 A A,

“H AL ST 2026 F 08 A 29 B 34T T R AT,

2026 EBFT A, BRXBIESR (PE) ARAIRGHAERA, REER/XBFERE, AHHREARBGETEIRFHE
VBEERENHSL, BREEZFTHRBMERRKBRIERE = F LK GEATH A (RARCBRRXEBHE”) i, REBERX
BELAPARAE, PREEEME=ZFAIELR (“AI”) 2AXBER P& AR LT ZEFERAARKE,




