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In this note, we look into the latest policy signals, parcel volumes, and 
e-commerce data, as well as key takeaways from our YMM fireside 
chat and the J&T post-1H26 NDR we hosted across Singapore, Hong 
Kong, and the US. We also review the impact of major shareholder 
stake selling, including Alibaba’s recent reduction in ZTO. August data 
and management commentary reinforce that anti-involution remains firmly 
in place, with industry ASP up 4.0% Y/Y and parcel volume growth 
moderating to 2.7% Y/Y, underscoring the sector’s ongoing shift towards 
quality, pricing discipline, and selective growth. YMM and J&T both 
highlight strong platform quality, cash flow, and progress on asset-light 
and international expansion, while SF continues to pivot away from lower-
value e-commerce parcels to focus on margin resilience. ZTO’s 
fundamentals remain anchored in quality-led growth and ongoing 
buybacks, even as recent stake sales have created some technical 
overhang. Across the sector, shareholder returns are stepping up, with 
more companies formalizing payout ratios and returning cash to investors, 
helping to offset near-term volatility from macro headwinds and 
shareholder activity.

Stock views: On the market side, the sector has traded broadly risk-off 
over the past month, with most logistics names under pressure and notable 
dispersion across the group. JD Logistics fell -14%, J&T dropped -12%, 
and SF Holding (H) was down -10%, all underperforming or in line with 
major benchmarks (HSCI -7%, Nasdaq Golden Dragon Index -9%). YMM 
outperformed both benchmarks at -6%, while ZTO (H: -8%; US: -7%) was 
roughly in line with HSCI. Year to date, YMM remains one of the weakest 
at -24%, while SF, J&T and JD Logistics are also down meaningfully, and 
ZTO has been comparatively defensive. This pattern suggests that, even in 
a challenging macro and equity environment, investors are differentiating 
based on balance sheet strength, cash flow and the ability to deliver on 
quality and margin, with ZTO and YMM showing relative resilience versus 
peers. We continue to prefer J&T and YMM as our top picks, with SF also 
rated OW for its supply-chain upside and less stake sale overhang, while 
we remain Neutral on ZTO and JD Logistics.
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YMM fireside chat takeaways: Platform quality, cash flow, 
and overseas expansion all tracking well
We hosted a fireside chat with Simon Cai, YMM’s Chief Financing and 
Investment Officer, to discuss the latest business trends and outlook. 
Management maintains a cautiously optimistic outlook, citing healthy 
platform metrics, strong cash flow, and continued progress on asset-light 
and international expansion. Management also highlighted ongoing 
improvements in platform governance, shareholder returns, and the 
company’s growing focus on AI and digitalization.

YMM expects platform quality and user engagement to remain strong, 
with order growth poised to accelerate as one-off disruptions fade. 
Despite some weather-related headwinds in July and August, key platform 
metrics, such as fulfillment rate and user engagement, remain robust. 
Management expects order growth to pick up in 3Q and 4Q as these 
disruptions normalize, and is confident that, absent further one-off events, 
order growth can return to mid- to high-teens next year. The platform’s 
order structure remains well-diversified, with no single sector dominating, 
and both full-truckload and short-haul segments contributing to growth.

YMM’s asset-light transition and strong cash flow are supporting both 
shareholder returns and new business investment. The company is 
making real progress on shifting its financial and invoicing businesses to a 
lighter model, with more lending and invoice flows handled by third 
parties. This transition is expected to drive a meaningful improvement in 
Op-CF and reduce balance sheet risk. Management is actively evaluating 
ways to increase shareholder returns, building on the US$400MM payout 
already announced for 2026, and is benchmarking its approach against 
leading global peers. The company’s cash position remains strong, and Mr 
Cai reiterated that YMM will balance shareholder returns with selective 
investment in new business opportunities.

International expansion and AI initiatives are tracking ahead of plan, 
with management optimistic about scaling new markets and driving 
further efficiency gains. YMM’s overseas business is already operating in 
four countries, with daily order volumes running ahead of plan. 
Management is optimistic about scaling these markets, with a focus on 
large, single-country opportunities that can support local teams. The 
company expects to begin monetizing overseas orders in 4Q or early next 
year, and is targeting a long-term goal of ‘recreating another YMM’ 
outside China. AI and digitalization are also front and center, with new 
tools for shippers and drivers expected to drive further efficiency gains and 
improve user experience, with the impact on the P&L becoming more 
visible next year.
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J&T: Global growth momentum, margin discipline, and 
network investment stand out after the post-1H26 NDR
We hosted post-1H26 NDR meetings in Singapore, Hong Kong, and the 
US with Dylan Tey, CFO of J&T and Haibin Chen, director of strategic 
investment and capital markets of J&T. Management remains confident in 
the company’s global growth trajectory, margin discipline, and the ability 
to outpace industry benchmarks across all major markets. The team 
highlighted ongoing investment in automation, network build-out, and a 
clear focus on scaling high-ASP non-China markets, while maintaining a 
disciplined approach to capital allocation and efficiency.

Management’s updated full-year guidance post 1H26 signals 
confidence in both volume and profit growth, with global 
diversification driving resilience. J&T raised its full-year adjusted net 
profit guidance to US$730-770MM (from US$700MM) and expects total 
parcel volume to rise meaningfully, with Southeast Asia growth guided at 
50-55%, other markets at 100-120%, and China at 8-10%. Notably, non-
China markets now account for 50% of revenue and are the key driver of 
group-wide ASP gains.

J&T’s margin discipline and network investment are supporting 
sustainable growth and efficiency gains across regions. 1H26 per-parcel 
EBIT stands at 2.5 US cents, within the annual guidance range of 2.4-2.6 
US cents. The company continues to invest in fleet expansion, automated 
sorting, and network upgrades, with 7,000 self-owned vehicles globally 
and 11 new sorting centers added in Southeast Asia YTD. Capex is split 
50% China, 40% Southeast Asia, and 10% other markets. Management is 
focused on scaling high-ASP regions, rolling out automation to cut manual 
handling, and optimizing fleet mix to drive cost efficiency, even as fuel and 
labor costs rise.

Management’s strategy remains focused on profitable growth, capital 
discipline, and selective expansion, with a clear preference for asset-
light models outside China. J&T continues to prioritize express delivery 
over large-scale warehousing, offering limited fulfillment capabilities to 
enhance stickiness but avoiding capital-heavy models. In Southeast Asia, 
the company is consolidating its fleet for efficiency, while in Latin 
America and other new markets, J&T is leveraging a hybrid model of 
owned sites and local partners. Management is also cautious on M&A, 
preferring organic growth and selective partnerships. The team highlighted 
that ongoing automation, route optimization, and cost control are the main 
levers for further margin improvement, and that the company’s global 
footprint and capital-light approach provide flexibility to navigate 
regulatory and market risks.
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Substantial shareholder activity is creating near-term noise, 
but sector fundamentals and buybacks provide support
ZTO’s recent stake sale by Alibaba creates a technical overhang, but 
ongoing buybacks and quality focus help cushion the impact. Alibaba 
recently sold a c.3% stake (25MM shares) in ZTO, reducing its holding 
from 9.3% as of Mar-26 to c.6.1% as of Sep-26. This move has created 
some near-term volatility and a technical overhang for ZTO, but 
management highlights that ongoing buybacks and an undemanding 
valuation help limit downside. While it’s unclear if Alibaba will further 
reduce its position – potentially to fund new investments – management 
notes that Alibaba can sell at will, subject to >5% disclosure rules in Hong 
Kong. Against a backdrop of slower volume growth and a more rational, 
anti-involution-driven competitive environment, ZTO’s fundamentals 
remain anchored in quality-led growth, pricing discipline, and ongoing 
policy support, which should help absorb any further technical selling.

J&T’s shareholder base remains anchored by strategic and long-term 
investors, supporting operational stability even as portfolio 
rebalancing may create periodic overhangs. J&T’s register continues to 
be anchored by key strategic holders, including Jet Li (c.10%), SF (c.10%), 
and Tencent (5.5%), which provides both operational and strategic 
stability. While there is always a possibility of further stake reductions – 
especially from internet platform shareholders such as Tencent, which may 
rebalance portfolios towards AI and technology – the presence of these 
long-term investors signals confidence in J&T’s strategy and execution. 
Even as some financial investors, such as Boyu Capital, have trimmed their 
positions below the 5% disclosure threshold, the overall shareholder mix 
remains supportive for the company’s long-term growth and capital 
discipline, helping to manage any near-term technical volatility.

YMM’s diverse principal shareholder base, including SoftBank, 
supports long-term growth, while buybacks help manage potential 
overhangs. YMM’s principal shareholders include SVF entities 
(SoftBank) with a 6.7% Class A stake, alongside First Beijing Investment, 
FIL Limited, and Invesco, all holding more than 5%. Full Load Logistics is 
also a major holder via dual-class positions. While SoftBank’s focus on 
capital recycling and AI could lead to some stake monetization over time, 
YMM’s ongoing buybacks and the presence of other long-term holders 
should help to absorb any technical selling. The company’s ability to 
attract and retain a diverse set of investors, combined with sector-wide 
buyback activity, supports long-term growth and should help to manage 
near-term volatility, even if incremental sell-downs by SVF or other large 
holders occur.
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Table 1: Alibaba’s stake in ZTO
Alibaba's stake in ZTO # of shares % of issued shares
Alibaba ZT investment 34,479,192 4.50%
Cainiao Investment 5,787,037 0.80%
New Retail Strategic Opportunities 3,020,808 0.40%
Taobao 3,322,050 0.40%
Cainiao Smart Logistics Network 332,200 0.04%
Total 46,941,287 6.10%

Source: ZTO filing.

Table 2: J&T: substantial shareholder’s interest
J&T: Substantial shareholder's interest (as of 1H26) # of shares % of J&T issued shares
Jet Li (Class A) 971,390,048 9.95%
Jet Li (Class B) 7,943,362 0.08%
Chen Mingyong and Liang Xiaojing (Class B) 700,887,980 7.18%
SF (Class B) 971,958,328 9.96%
Tencent (Class B) 533,278,240 5.46%

Source: J&T 1H26 report

Table 3: YMM: principal shareholder’s interest
YMM’s principal shareholders # of shares % of total ordinary shares
SVF entities (Class A) 1,386,022,769 6.7%
Full Load Logistics (Class A) 17
Full Load Logistics (Class B) 2,100,682,281 10.1%
First Beijing Investment (Class A) 1,532,331,360 7.4%
FIL Limited (Class A) 1,266,827,600 6.1%
Invesco Ltd. (Class A) 1,084,466,979 5.2%

Source: YMM FY25 report. 

August express delivery trends continue to reinforce the 
sector’s shift towards quality, pricing, and selective growth
Industry segmentation is becoming more pronounced, with lower-end 
e-commerce parcel growth increasingly concentrated among scale 
leaders, while smaller players lose ground. August data shows anti-
involution remains in force, as industry ASP rose 4.0% Y/Y to 
Rmb7.66/parcel, even as parcel volume growth moderated to 2.7% Y/Y 
(16.6B, c.535MM parcels/day). The market is seeing clear segmentation: 
STO and YTO continue to gain share in the lower-end e-commerce parcel 
segment, largely at the expense of smaller players such as Yunda. This 
reflects the ongoing consolidation of volume among the largest networks, 
which are leveraging scale and network density to capture incremental 
demand, while smaller operators struggle to keep pace.

SF’s Y/Y volume decline is not directly comparable, as the company 
has pivoted away from lower-priced e-commerce parcels since 4Q25. 
SF’s parcel volume dropped 9% Y/Y to 1.29B in August, with market 
share down 1ppt to 7.7%. However, this headline decline is not a like-for-
like comparison, as SF made a strategic shift in 4Q25 to de-emphasize 
lower-value, mass-market flows. The company’s focus is now on higher-
value services and revenue quality, as seen in its 8% Y/Y ASP increase to 
Rmb14.31/parcel. We believe this ongoing tilt towards quality and margin 
resilience should support SF’s long-term positioning, even as near-term 
volume trends remain under pressure.
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Operator strategies continue to drive ASP differentiation, with quality 
focus supporting margin resilience for some, but not all. August pricing 
signals remain differentiated by operator, but the overall trend is still 
consistent with anti-involution-driven rationalization. Yunda’s ASP 
increased 10% Y/Y to Rmb2.12/parcel, reflecting a focus on pruning 
lower-quality flows, although this has not prevented further share loss. 
STO’s ASP rose 3% Y/Y to Rmb2.13, suggesting mix improvement while 
still scaling volume. YTO’s ASP declined 4% Y/Y to Rmb2.05, indicating 
its share gains are coming with more pricing pressure or mix dilution. SF’s 
ASP increase, despite volume declines, highlights the company’s continued 
tilt towards higher-value services and revenue quality, which should 
support margin resilience if sustained.

August online retail data shows headline softness, but online channels 
continue to outperform, with home appliances and communication 
devices rebounding. China’s online retail sales in August grew 3.3% Y/Y, 
up from 2.4% in July, while online physical goods GMV rose 2.2% Y/Y, a 
deceleration from 3.3% in July. Overall retail sales were up just 0.4% Y/Y, 
with autos remaining a key drag at -18.5% Y/Y. Online penetration of 
physical goods sales reached 25.7% in 8M26, up 0.7ppt Y/Y. Notably, total 
online GMV growth accelerated for a third straight month, and our internet 
team sees this as marginally supportive for 3Q GMV on ecommerce 
platforms. For JD, the key signal is home appliances returning to growth 
for the first time since February (+2.3% Y/Y in August), as trade-in comps 
roll off, alongside further acceleration in communication devices.

Share price performance review: Sector trades risk-off, but YMM 
and ZTO show relative resilience while J&T, SF, and JDL lag
Recent sector performance highlights that risk-off sentiment has 
weighed on most logistics names, with J&T, SF, and JD Logistics 
underperforming, while YMM and ZTO have been more resilient. 
Over the past month, China logistics stocks have generally traded lower, 
reflecting a risk-off environment and ongoing macro headwinds. JD 
Logistics fell -14%, J&T dropped -12%, and SF Holding (H) was down -
10%, all underperforming the HSCI (-7%) and the Nasdaq Golden Dragon 
Index (-9%). In contrast, YMM outperformed both benchmarks at -6%, and 
ZTO (H: -8%; US: -7%) was roughly in line with HSCI. This dispersion 
shows that, even as the sector faces technical overhangs and cautious 
sentiment, investors are still differentiating among names based on 
perceived quality, cash flow and defensiveness.

YMM’s recent outperformance stands in contrast to its YTD lag, while 
ZTO remains comparatively defensive and J&T, SF, and JDL 
continue to face pressure. While YMM has shown relative resilience in 
the past month, it remains one of the weakest performers YTD at -24%, 
alongside the Nasdaq Golden Dragon Index at -27%, reflecting persistent 
caution towards China/ADR exposure. Within logistics, SF Holding (A: -
20%; H: -18%), J&T (-19%), and JD Logistics (-16%) are also down 
meaningfully YTD, while ZTO has been comparatively defensive (US: -
7%; H: -6%) and HSCI is down -10%. This performance pattern suggests 
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that, even in a challenging macro and equity environment, investors are 
rewarding names with more stable earnings, stronger cash flow, and less 
technical overhang, while remaining cautious on those with higher 
exposure to market volatility or ongoing shareholder exits.

Table 4: Global logistics comparison table

Source: Bloomberg Finance L.P. and J.P. Morgan estimates. Note: Pricing as of intra-day Oct 6, 2026. J.P. Morgan estimates for covered stocks, Bloomberg consensus for Not Covered (NC) stocks. 

Table 5: Internet comparison table

Source: Bloomberg Finance L.P. and J.P. Morgan estimates. Note: Pricing as of intra-day Oct 6, 2026. J.P. Morgan estimates for covered stocks, Bloomberg consensus for Not Covered (NC) stocks. 

Figure 1: China logistics share price performance (past one month)

Source: Bloomberg Finance L.P. Data as of Oct 5, 2026.

BBG JPM rating Last Price JPM PT Upside/ Mkt Cap YTD PEG

Ticker LC LC Downsid
e US$Mn Stock perf. FY26E FY27E FY26E FY27E FY27E FY26E FY27E FY26E FY27E FY26E FY27E FY26E FY27E

SF Holding - A 002352 CH OW 30.67 37.00 21% 22,880 -20% 14.2 12.0 11% 19% 0.6 6.2 5.7 10.4 11.3 1.4 1.3 2.8 3.4
SF Holding - H 6936 HK OW 28.92 36.00 24% 22,881 -17% 11.4 9.5 -1% 20% 0.5 4.9 4.4 10.4 11.3 1.1 1.0 3.5 4.2
ZTO Express - US ZTO US N 19.70 22.00 12% 15,040 -6% 9.7 9.0 15% 7% 1.3 5.4 5.1 15.4 14.9 1.4 1.3 4.0 4.3
ZTO Express - H 2057 HK N 154.00 169.00 10% 14,982 -5% 9.6 9.0 22% 7% 1.3 5.4 5.0 15.4 14.9 NA NA 4.1 4.3
JD Logistics 2618 HK N 9.90 14.00 41% 8,358 -13% 7.7 6.7 22% 15% 0.5 2.7 2.6 15.4 14.6 0.9 0.8 0.0 0.0
YTO Express 600233 CH NC 17.79 NA NA 9,086 8% 9.7 8.5 48% 14% 0.6 5.6 5.0 16.0 15.9 1.5 1.3 2.3 2.9
YUNDA Holding 002120 CH NC 6.82 NA NA 2,948 1% 9.7 8.7 47% 12% 0.8 4.2 3.9 9.1 9.4 0.9 0.8 4.3 4.7
STO Express 002468 CH NC 14.60 NA NA 3,333 9% 10.2 8.9 65% 14% 0.6 5.4 4.9 17.6 17.0 1.7 1.5 1.2 1.4
Sinotrans 601598 CH NC 6.61 NA NA 6,227 9% 13.7 12.9 -4% 7% 1.9 8.4 8.1 8.2 8.5 1.1 1.1 3.7 3.7
CST International 603128 CH NC 5.37 NA NA 1,048 -12% 15.1 13.1 9% 15% 0.9 11.0 10.2 7.4 8.3 1.1 1.1 3.9 4.3
J&T 1519 HK OW 8.95 14.00 57% 10,932 -14% 15.6 10.5 106% 48% 0.2 7.4 5.9 16.3 18.5 2.1 1.8 0.0 0.0
YMM YMM US OW 8.41 11.00 31% 8,726 -22% 11.2 9.7 20% 16% 0.6 6.9 6.0 12.0 12.0 1.3 1.1 2.6 3.1
Average -7% 11.5 9.9 30% 16% 0.8 6.1 5.6 12.8 13.0 1.3 1.2 2.7 3.0
Fedex FDX US OW 289.13 460.00 59% 68,429 24% 16.4 14.0 -2% 17% 0.8 10.1 9.4 14.8 15.2 2.3 2.1 1.9 2.0
UPS UPS US N 93.14 115.00 23% 79,242 -6% 12.9 11.6 4% 11% 1.0 8.3 7.7 36.8 43.0 5.0 4.8 7.0 7.0
DHL DHL GR OW 55.86 65.00 16% 72,031 20% 15.8 14.5 15% 9% 1.7 7.4 7.1 17.2 17.8 2.6 2.5 3.6 3.8
KLN 636 HK NC 5.83 NA NA 1,343 -18% 7.4 7.0 6% 5% 1.3 4.1 4.0 7.7 7.6 0.6 0.5 4.8 4.9
CJ Logistics 000120 KS N 69,600 85,000 22% 1,183 -27% 6.2 5.5 -7% 12% 0.5 4.7 4.5 5.3 5.6 0.3 0.5 1.1 1.1
Average 10% 18.0 15.7 18% 15% 1.1 9.9 8.9 20.1 24.5 4.1 4.3 2.9 2.9

P/E (x) EPS Grpwth EV/EBITDA ROE (%) P/B (x) Dividend yield (%)

BBG JPM rating Last Price JPM PT Upside/ Mkt Cap YTD PEG

Ticker LC LC
Downsid

e
US$Mn Stock perf. FY26E FY27E FY26E FY27E FY27E FY26E FY27E FY26E FY27E FY26E FY27E FY26E FY27E

YMM YMM US OW 8.41 11.0 31% 8,726 -22% 11.2 9.7 20% 16% 0.6 6.9 6.0 12.0 12.0 1.3 1.1 2.6 3.1
DiDi DIDIY US N 3.71 4.5 21% 16,723 -30% NA 16.1 NA NA NA 35.5 8.0 -1.9 7.3 1.2 1.1 NA NA
Grab GRAB US OW 3.17 5.9 86% 12,930 -36% 16.7 15.1 375% 11% 1.4 12.4 8.0 12.6 13.7 2.1 2.0 NA NA
Alibaba BABA US OW 110.80 210.0 90% 275,407 -24% 22.6 13.7 -44% 65% 0.2 12.6 8.0 7.3 9.5 1.5 1.4 NA NA
JD.com JD US OW 26.36 38.0 44% 36,003 -8% 6.7 5.8 45% 17% 0.3 5.8 4.5 12.3 13.1 1.6 1.5 4.1 4.4
PDD PDD US N 77.90 95.0 22% 110,883 -31% 7.3 5.8 -9% 27% 0.2 2.7 2.3 22.8 23.2 1.5 1.2 NA NA
Meituan 3690 HK OW 70.45 100.0 42% 55,441 -32% NA 9.6 -115% NA NA NA 5.7 1.9 21.8 2.3 1.9 NA NA
Tencent 700 HK OW 427.20 690.0 62% 494,993 -29% 12.7 11.1 2% 14% 0.8 10.3 8.3 19.6 19.1 2.3 1.9 1.3 1.6
Kuaishou 1024 HK N 30.22 38.0 26% 16,589 -53% 12.8 25.6 -58% -50% -0.5 4.7 6.6 6.7 5.0 1.3 1.3 NA NA
Trip.com TCOM US OW 38.79 62.0 60% 24,426 -46% 10.0 9.2 -43% 9% 1.1 10.1 6.2 4.6 7.8 0.9 0.8 1.3 1.4
NetEase NTES US OW 119.38 180.0 51% 76,443 -13% 12.5 10.8 4% 16% 0.7 8.0 7.0 21.9 22.5 2.8 2.5 3.5 3.8
Average -29% 12.5 12.0 18% 14% 0.5 10.9 6.4 10.9 14.1 1.7 1.5 2.6 2.8

Dividend yield (%)P/E (x) EPS Grpwth EV/EBITDA ROE (%) P/B (x)
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Figure 2: China logistics share price performance (year to date)

Source: Bloomberg Finance L.P. Data as of Oct 5, 2026.

Table 6: Snapshot of China’s express parcel monthly data
 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 2M26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26
Industry            
China's parcel volume (Bn) 16.15 16.88 17.60 18.06 18.21 30.49 17.24 16.84 18.30 17.51 17.08  16.60 
Daily volume (mn) 521 563 568 602 587 517 556 561 590 584 551 535 
Y/Y 12.3% 12.8% 7.9% 4.9% 2.3% 7.1% 3.5% 3.2% 5.7% 3.8% 4.1% 2.7%
Industry ASP (Rmb/parcel) 7.37 7.55 7.48 7.62 7.63 7.82 7.57 7.65 7.51 7.77 7.63  7.66 
Y/Y -7.2% -4.9% -3.0% -8.3% -1.6% 0.8% 1.2% 3.0% 3.6% 3.8% 3.8% 4.0%
 
Company metrics
Parcel volume (Bn)
Yunda 2.15 2.11 2.14 2.18 2.15 3.57 2.14 2.08 2.29 2.17 2.17  2.10 
YTO 2.51 2.63 2.79 2.89 2.88 4.80 2.84 2.73 3.06 2.85 2.90  2.84 
STO 2.15 2.19 2.27 2.50 2.50 4.14 2.50 2.38 2.69 2.59 2.60  2.53 
SF 1.41 1.50 1.52 1.53 1.48 2.46 1.25 1.30 1.42 1.39 1.33  1.29 
 
Daily volume (mn)
Yunda 69.2 70.3 68.9 72.5 69.3 60.5 69.1 69.5 73.9 72.4 70.1  67.8 
YTO 81.0 87.6 90.0 96.2 93.0 81.4 91.7 90.9 98.6 95.1 93.4  91.5 
STO 69.3 72.9 73.3 83.4 80.7 70.2 80.7 79.3 86.7 86.3 84.0  81.7 
SF 45.4 50.1 49.2 51.1 47.6 41.7 40.4 43.2 45.6 46.3 42.7  41.5 
 
Market share
Yunda 13.3% 12.5% 12.1% 12.0% 11.8% 11.7% 12.4% 12.4% 12.5% 12.4% 12.7% 12.7%
YTO 15.5% 15.6% 15.9% 16.0% 15.8% 15.7% 16.5% 16.2% 16.7% 16.3% 16.9% 17.1%
STO 13.3% 13.0% 12.9% 13.9% 13.7% 13.6% 14.5% 14.1% 14.7% 14.8% 15.2% 15.3%
SF 8.7% 8.9% 8.7% 8.5% 8.1% 8.1% 7.3% 7.7% 7.7% 7.9% 7.8% 7.7%
 
ASP (Rmb/parcel)
Yunda 1.92 2.02 2.11 2.16 2.15 2.19 2.14 2.11 2.06 2.11 2.14  2.12 
YTO 2.15 2.21 2.23 2.24 2.25 2.31 2.14 2.23 2.04 2.06 2.06  2.05 
STO 2.06 2.12 2.18 2.41 2.33 2.38 2.24 2.26 2.14 2.11 2.06  2.13 
SF 13.27 13.87 13.18 13.47 13.81 14.98 14.40 14.20 13.75 14.41 14.45  14.31 
Parcel volume Y/Y %
Yunda 9% 4% -5% -4% -7% -7% -5% -4% -1% 0% 0% -2%
YTO 11% 14% 13% 14% 9% 17% 7% 1% 11% 9% 12% 13%
STO 11% 9% 4% 15% 11% 11% 20% 14% 19% 19% 19% 18%
SF 35% 32% 26% 20% 9% 9% -3% -3% -4% -5% -4% -9%
 
Daily volume Y/Y %
Yunda 9% 4% -5% -4% -7% -7% -5% -4% -1% 0% 0% -2%
YTO 11% 14% 13% 14% 9% 17% 7% 1% 11% 9% 12% 13%
STO 11% 9% 4% 15% 11% 11% 20% 14% 19% 19% 19% 18%
SF 35% 32% 26% 20% 9% 9% -3% -3% -4% -5% -4% -9%
 
Market share
Yunda -0.4ppt -1.1ppt -1.7ppt -1.1ppt -1.2ppt -1.7ppt -1.1ppt -0.9ppt -0.8ppt -0.5ppt -0.5ppt -0.6ppt
YTO -0.2ppt 0.1ppt 0.7ppt 1.2ppt 1.0ppt 1.3ppt 0.5ppt -0.3ppt 0.7ppt 0.7ppt 1.2ppt 1.5ppt
STO -0.2ppt -0.4ppt -0.5ppt 1.2ppt 1.1ppt 0.5ppt 2.4ppt 1.3ppt 1.6ppt 1.8ppt 1.9ppt 2.0ppt
SF 1.5ppt 1.3ppt 1.3ppt 1.1ppt 0.5ppt 0.2ppt -0.5ppt -0.5ppt -0.8ppt -0.7ppt -0.6ppt -1.0ppt
 
ASP Y/Y %
Yunda -4% 0% 4% 6% 6% 10% 9% 10% 7% 10% 12% 10%
YTO -1% 1% -3% -2% -2% -1% -2% 4% -4% -2% -1% -4%
STO 3% 5% 7% 16% 15% 17% 11% 15% 10% 6% 5% 3%
SF -15% -13% -10% -8% -5% -1% 4% 5% 5% 5% 7% 8%

Source: State Post Bureau (SPB), Company data.
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Figure 3: China express monthly industry volume (daily)

Source: SPB

Figure 4: China express monthly industry ASP

Source: SPB

Figure 5: Online retail sales monthly YoY growth

Source: National Bureau of Statistics of China (Article title: China total retail sales grew 1.1% 
YoY in 8M26, Sep 15, 2026), J.P. Morgan.

Figure 6: Online physical goods sales monthly YoY growth

Source: National Bureau of Statistics of China (Article title: China total retail sales grew 1.1% 
YoY in 8M26, Sep 15, 2026), J.P. Morgan.

Figure 7: SF’s monthly volume trend

Source: Company data.

Figure 8: SF’s monthly ASP trend

Source: Company data.
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Figure 9: Monthly ASP trend of Tongda players

Source: Company data.

Figure 8: Monthly volume share trend of Tongda players

Source: SPB, Company data.
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Companies Discussed in This Report (all prices in this report as of market close on 06 October 2026, unless otherwise 
indicated)
Full Truck Alliance(YMM/$8.41[05 October 2026]/OW), J&T Express - H(1519.HK/HK$8.98/OW), JD 
Logistics(2618.HK/HK$9.87/N), S.F. Holding - A(002352.SZ/Rmb30.67[30 September 2026]/OW), S.F. Holding - 
H(6936.HK/HK$28.92/OW), ZTO Express(ZTO/$19.70[05 October 2026]/N), ZTO Express - H(2057.HK/HK$153.90/N) 

Analyst Certification: The Research Analyst(s) denoted by an “AC” on the cover of this report certifies (or, where multiple Research 
Analysts are primarily responsible for this report, the Research Analyst denoted by an “AC” on the cover or within the document 
individually certifies, with respect to each security or issuer that the Research Analyst covers in this research) that: (1) all of the views 
expressed in this report accurately reflect the Research Analyst’s personal views about any and all of the subject securities or issuers; and 
(2) no part of any of the Research Analyst's compensation was, is, or will be directly or indirectly related to the specific recommendations 
or views expressed by the Research Analyst(s) in this report. For all Korea-based Research Analysts listed on the front cover, if 
applicable, they also certify, as per KOFIA requirements, that the Research Analyst’s analysis was made in good faith and that the views 
reflect the Research Analyst’s own opinion, without undue influence or intervention.

All authors named within this report are Research Analysts who produce independent research unless otherwise specified. In Europe, 
Sector Specialists (Sales and Trading) may be shown on this report as contacts but are not authors of the report or part of the Research 
Department.

Important Disclosures 

Company-Specific Disclosures: J.P. Morgan does and seeks to do business with companies covered in its research reports. As a result, 
investors should be aware that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should 
consider this report as only a single factor in making their investment decision. Important disclosures, including price charts and credit 
opinion history tables (if applicable), are available for compendium reports and all J.P. Morgan–covered companies, and certain non-
covered companies, by visiting https://www.jpmm.com/research/disclosures, calling 1-800-477-0406, or e-mailing 
research.disclosure.inquiries@jpmorgan.com with your request.

Explanation of Equity Research Ratings, Designations and Analyst(s) Coverage Universe: 
J.P. Morgan uses the following rating system: Overweight (over the duration of the price target indicated in this report, we expect this 
stock will outperform the average total return of the stocks in the Research Analyst’s, or the Research Analyst’s team’s, coverage 
universe); Neutral (over the duration of the price target indicated in this report, we expect this stock will perform in line with the average 
total return of the stocks in the Research Analyst’s, or the Research Analyst’s team’s, coverage universe); and Underweight (over the 
duration of the price target indicated in this report, we expect this stock will underperform the average total return of the stocks in the 
Research Analyst’s, or the Research Analyst’s team’s, coverage universe. NR is Not Rated. In this case, J.P. Morgan has removed the 
rating and, if applicable, the price target, for this stock because of either a lack of a sufficient fundamental basis or for legal, regulatory or 
policy reasons. The previous rating and, if applicable, the price target, no longer should be relied upon. An NR designation is not a 
recommendation or a rating. Some stocks under coverage have a rating but no price target; in these cases, we expect the stock will 
outperform/perform in line/underperform the average total return of the stocks in the Research Analyst’s, or the Research Analyst’s 
team’s, coverage universe of the relevant duration of the region. In our Asia (ex-Australia and ex-India) and U.K. small- and mid-cap 
Equity Research, each stock’s expected total return is compared to the expected total return of a benchmark country market index, not to 
those Research Analysts’ coverage universe. If it does not appear in the Important Disclosures section of this report, the certifying 
Research Analyst’s coverage universe can be found on J.P. Morgan’s Research website, https://www.jpmorganmarkets.com. 

Coverage Universe: Li, Karen : COSCO SHIPPING Holdings Co Ltd - A (601919.SS), COSCO SHIPPING Holdings Co Ltd - H 
(1919.HK), CRRC Corp - A (601766.SS), CRRC Corp - H (1766.HK), Cathay Pacific Airways (0293.HK), China Merchants Port 
Holdings (0144.HK), Estun Automation - A (002747.SZ), Evergreen Marine (2603.TW), Full Truck Alliance (YMM), Hongfa 
Technology - A (600885.SS), International Container Terminal Services Inc (ICT.PS), J&T Express - H (1519.HK), JD Logistics 
(2618.HK), Jiangsu Hengli Hydraulic - A (601100.SS), Leader Harmonious Drive System Co. (688017.SS), MTR Corp (0066.HK), 
Orbbec - A (688322.SS), Orient Overseas International Limited (OOIL) (0316.HK), S.F. Holding - A (002352.SZ), S.F. Holding - H 
(6936.HK), SITC International Holdings - H (1308.HK), ST Engineering (STEG.SI), Sany Heavy Industry - A (600031.SS), Sany Heavy 
Industry - H (6031.HK), Shenzhen Inovance Technology Co. Ltd - A (300124.SZ), Singapore Airlines (SIAL.SI), T.S. Lines (2510.HK), 
Techtronic Industries (0669) (0669.HK), UBTECH Robotics - H (9880.HK), Unitree Robotics - A (688836.SS), Weichai Power - A 
(000338.SZ), Weichai Power - H (2338.HK), XCMG - A (000425.SZ), Yiheda Automation - A (301029.SZ), ZTO Express (ZTO), ZTO 
Express - H (2057.HK), Zhejiang Sanhua Intelligent Controls - A (002050.SZ), Zhejiang Sanhua Intelligent Controls - H (2050.HK), 
Zhuzhou CRRC Times Electric Co (3898) (3898.HK), Zhuzhou CRRC Times Electric Co - A (688187.SS)
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J.P. Morgan Equity Research Ratings Distribution, as of October 03, 2026
Overweight
(buy)

Neutral
(hold)

Underweight
(sell)

J.P. Morgan Global Equity Research Coverage* 53% 35% 12%
    IB clients** 83% 81% 72%
JPMS Equity Research Coverage* 51% 37% 12%
    IB clients** 95% 93% 88%

*Please note that the percentages may not add to 100% because of rounding.
**Percentage of subject companies within each of the "buy," "hold" and "sell" categories for which J.P. Morgan has provided investment banking 
services within the previous 12 months. 
For purposes of FINRA ratings distribution rules only, our Overweight rating falls into a buy rating category; our Neutral rating falls into a hold rating 
category; and our Underweight rating falls into a sell rating category. Please note that stocks with an NR designation are not included in the table above. 
This information is current as of the end of the most recent calendar quarter.

Equity Valuation and Risks: For valuation methodology and risks associated with covered companies or price targets for covered 
companies, please see the most recent company-specific research report at http://www.jpmorganmarkets.com, contact the primary analyst 
or your J.P. Morgan representative, or email research.disclosure.inquiries@jpmorgan.com. For material information about the proprietary 
models used, please see the Summary of Financials in company-specific research reports and the Company Tearsheets, which are 
available to download on the company pages of our client website, http://www.jpmorganmarkets.com. This report also sets out within it 
the material underlying assumptions used.

History of Investment Recommendations:
A history of J.P. Morgan investment recommendations disseminated during the preceding 12 months can be accessed on the Research & 
Commentary page of http://www.jpmorganmarkets.com where you can also search by analyst name, sector or financial instrument.

Analysts' Compensation: The research analysts responsible for the preparation of this report receive compensation based upon various 
factors, including the quality and accuracy of research, client feedback, competitive factors, and overall firm revenues. 

Registration of non-US Analysts: Unless otherwise noted, the non-US analysts listed on the front of this report are employees of non-US 
affiliates of J.P. Morgan Securities LLC, may not be registered as research analysts under FINRA rules, may not be associated persons of 
J.P. Morgan Securities LLC, and may not be subject to FINRA Rule 2241 or 2242 restrictions on communications with covered 
companies, public appearances, and trading securities held by a research analyst account.

Other Disclosures 
J.P. Morgan is a marketing name for investment banking businesses of JPMorgan Chase & Co. and its subsidiaries and affiliates 
worldwide.

UK MIFID FICC research unbundling exemption: UK clients should refer to UK MIFID Research Unbundling exemption for details 
of J.P. Morgan’s implementation of the FICC research exemption and guidance on relevant FICC research categorisation. 

All research material made available to clients are simultaneously available on our client website, J.P. Morgan Markets, unless 
specifically permitted by relevant laws. Not all research content is redistributed, e-mailed or made available to third-party aggregators. 
For all research material available on a particular stock, please contact your sales representative.

Any long form nomenclature for references to China; Hong Kong; Taiwan; and Macau within this research material are Mainland China; 
Hong Kong SAR (China); Taiwan (China); and Macau SAR (China).

J.P. Morgan Research may, from time to time, write on issuers or securities targeted by economic or financial sanctions imposed or 
administered by the governmental authorities of the U.S., EU, UK or other relevant jurisdictions (Sanctioned Securities). Nothing in this 
report is intended to be read or construed as encouraging, facilitating, promoting or otherwise approving investment or dealing in such 
Sanctioned Securities. Clients should be aware of their own legal and compliance obligations when making investment decisions. 

Digital assets, which may also be referred to as virtual or crypto assets or crypto currencies (e.g. bitcoin), discussed in this research report 
are subject to a rapidly changing regulatory landscape. The application of relevant laws in respect of such assets may be unsettled, and the 
legality of any digital asset investment may be unclear. Prior to making any investment decision regarding any digital asset, investors 
should seek their own legal advice and be aware of any legal considerations regarding the purchase, holding or selling of such an 
investment. For relevant regulatory advisories on digital assets, including bitcoin and ethereum, please see 
https://www.jpmorgan.com/disclosures/cryptoasset-disclosure.
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The author(s) of this research report may not be licensed to carry on regulated activities in your jurisdiction and, if not licensed, do not 
hold themselves out as being able to do so. 

Exchange-Traded Funds (ETFs): J.P. Morgan Securities LLC (“JPMS”) acts as authorized participant for substantially all U.S.-listed 
ETFs. To the extent that any ETFs are mentioned in this report, JPMS may earn commissions and transaction-based compensation in 
connection with the distribution of those ETF shares and may earn fees for performing other trade-related services, such as securities 
lending to short sellers of the ETF shares. JPMS may also perform services for the ETFs themselves, including acting as a broker or 
dealer to the ETFs. In addition, affiliates of JPMS may perform services for the ETFs, including trust, custodial, administration, lending, 
index calculation and/or maintenance and other services. 

Options and Futures related research: If the information contained herein regards options- or futures-related research, such information 
is available only to persons who have received the proper options or futures risk disclosure documents. Please contact your J.P. Morgan 
Representative or visit https://www.theocc.com/components/docs/riskstoc.pdf for a copy of the Option Clearing Corporation's 
Characteristics and Risks of Standardized Options or https://www.finra.org/sites/default/files/2020-
08/Security_Futures_Risk_Disclosure_Statement_2020.pdf for a copy of the Security Futures Risk Disclosure Statement. 

Changes to Interbank Offered Rates (IBORs) and other benchmark rates: Certain interest rate benchmarks are, or may in the future 
become, subject to ongoing international, national and other regulatory guidance, reform and proposals for reform. For more information, 
please consult: https://www.jpmorgan.com/global/disclosures/interbank_offered_rates

Private Bank Clients: Where you are receiving research as a client of the private banking businesses offered by JPMorgan Chase & Co. 
and its subsidiaries (“J.P. Morgan Private Bank”), research is provided to you by J.P. Morgan Private Bank and not by any other division 
of J.P. Morgan, including, but not limited to, the J.P. Morgan Corporate and Investment Bank and its Global Research division.

Legal entity responsible for the production and distribution of research: The legal entity identified below the name of the Reg AC 
Research Analyst who authored this material is the legal entity responsible for the production of this research. Where multiple Reg AC 
Research Analysts authored this material with different legal entities identified below their names, these legal entities are jointly 
responsible for the production of this research. Where more than one legal entity is listed under an analyst’s name, the first legal entity is 
responsible for the production unless stated otherwise. Research Analysts from various J.P. Morgan affiliates may have contributed to the 
production of this material but may not be licensed to carry out regulated activities in your jurisdiction (and do not hold themselves out as 
being able to do so). Unless otherwise stated below in the legal entity disclosures, this material has been distributed by the legal entity 
responsible for production, or where more than one legal entity is listed under the analyst’s name, the first legal entity will be responsible 
for distribution. If you have any queries, please contact the relevant Research Analyst in your jurisdiction or the entity in your jurisdiction 
that has distributed this research material.

Legal Entities Disclosures and Country-/Region-Specific Disclosures:
Argentina: JPMorgan Chase Bank N.A Sucursal Buenos Aires is regulated by Banco Central de la República Argentina (“BCRA”- 
Central Bank of Argentina) and Comisión Nacional de Valores (“CNV”- Argentinian Securities Commission - ALYC y AN Integral 
N°51). 
Australia: J.P. Morgan Securities Australia Limited (“JPMSAL”) (ABN 61 003 245 234/AFS Licence No: 238066) is regulated by the 
Australian Securities and Investments Commission and is a Market Participant of ASX Limited, a Clearing and Settlement Participant of 
ASX Clear Pty Limited and a Clearing Participant of ASX Clear (Futures) Pty Limited. This material is issued and distributed in Australia 
by or on behalf of JPMSAL only to "wholesale clients" (as defined in section 761G of the Corporations Act 2001). A list of all financial 
products covered can be found by visiting https://www.jpmm.com/research/disclosures. J.P. Morgan seeks to cover companies of 
relevance to the domestic and international investor base across all Global Industry Classification Standard (GICS) sectors, as well as 
across a range of market capitalisation sizes. If applicable, in the course of conducting public side due diligence on the subject 
company(ies), the Research Analyst team may at times perform such diligence through corporate engagements such as site visits, 
discussions with company representatives, management presentations, etc. Research issued by JPMSAL has been prepared in accordance 
with J.P. Morgan Australia’s Research Independence Policy which can be found at the following link: J.P. Morgan Australia - Research 
Independence Policy. 
Brazil: Banco J.P. Morgan S.A. is regulated by the Comissao de Valores Mobiliarios (CVM) and by the Central Bank of Brazil. 
Ombudsman J.P. Morgan: 0800-7700847 / 0800-7700810 (For Hearing Impaired) / ouvidoria.jp.morgan@jpmchase.com. 
Canada: J.P. Morgan Securities Canada Inc. is a registered investment dealer, regulated by the Canadian Investment Regulatory 
Organization and the Ontario Securities Commission and is the participating member on Canadian exchanges. This material is distributed 
in Canada by or on behalf of J.P.Morgan Securities Canada Inc. 
Chile: Inversiones J.P. Morgan Limitada is an unregulated entity incorporated in Chile. 
China: J.P. Morgan Securities (China) Company Limited has been approved by CSRC to conduct the securities investment consultancy 
business. 
Colombia: Banco J.P. Morgan Colombia S.A. is supervised by the  Financiera de Colombia (SFC). Any reference in 
this material to products or services offered abroad by entities other than the Bank in Colombia is included exclusively for descriptive 
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purposes. Such references do not constitute, and should not be construed as, promotional activity or the provision of financial products or 
services within Colombian territory, as defined under applicable Colombian regulation. 
Dubai International Financial Centre (DIFC): JPMorgan Chase Bank, N.A., Dubai Branch is regulated by the Dubai Financial 
Services Authority (DFSA) and its registered address is Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO 
Box 506551, Dubai, UAE. This material has been distributed by JP Morgan Chase Bank, N.A., Dubai Branch to persons regarded as 
professional clients or market counterparties as defined under the DFSA rules. 
European Economic Area (EEA): Unless specified to the contrary, research is distributed in the EEA by J.P. Morgan SE (“JPM SE”), 
which is authorised as a credit institution by the Federal Financial Supervisory Authority (Bundesanstalt für 

tungsaufsicht, BaFin) and jointly supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) and the 
European Central Bank (ECB). JPM SE is a company headquartered in Frankfurt with registered address at TaunusTurm, Taunustor 1, 
Frankfurt am Main, 60310, Germany. The material has been distributed in the EEA to persons regarded as professional investors (or 
equivalent) pursuant to Art. 4 para. 1 no. 10 and Annex II of MiFID II and its respective implementation in their home jurisdictions 
(“EEA professional investors”). This material must not be acted on or relied on by persons who are not EEA professional investors. Any 
investment or investment activity to which this material relates is only available to EEA relevant persons and will be engaged in only with 
EEA relevant persons. 
Hong Kong: J.P. Morgan Securities (Asia Pacific) Limited (CE number AAJ321) is regulated by the Hong Kong Monetary Authority and 
the Securities and Futures Commission in Hong Kong, and J.P. Morgan Broking (Hong Kong) Limited (CE number AAB027) is 
regulated by the Securities and Futures Commission in Hong Kong. JP Morgan Chase Bank, N.A., Hong Kong Branch (CE Number 
AAL996) is regulated by the Hong Kong Monetary Authority and the Securities and Futures Commission, is organized under the laws of 
the United States with limited liability. Where the distribution of this material is a regulated activity in Hong Kong, the material is 
distributed in Hong Kong by or through J.P. Morgan Securities (Asia Pacific) Limited and/or J.P. Morgan Broking (Hong Kong) Limited. 
India: J.P. Morgan India Private Limited (Corporate Identity Number - 68724), having its registered office at J.P. 
Morgan Tower, Off. C.S.T. Road, Kalina, Santacruz - East, Mumbai – 400098, is registered with the Securities and Exchange Board of 
India (SEBI) as a ‘Research Analyst’ having registration number INH000001873. J.P. Morgan India Private Limited is also registered 
with SEBI as a member of the National Stock Exchange of India Limited and the Bombay Stock Exchange Limited (SEBI Registration 
Number – INZ000239730) and as a Merchant Banker (SEBI Registration Number - MB/INM000002970). Telephone: 91-22-6157 3000, 
Facsimile: 91-22-6157 3990 and Website: http://www.jpmipl.com. JPMorgan Chase Bank, N.A. - Mumbai Branch is licensed by the 
Reserve Bank of India (RBI) (Licence No. 53/ Licence No. BY.4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-
NSDL-285-2008/ INBI00000984/ INE231311239) as a Scheduled Commercial Bank in India, which is its primary license allowing it to 
carry on Banking business in India and other activities, which a Bank branch in India are permitted to undertake. For non-local research 
material, this material is not distributed in India by J.P. Morgan India Private Limited. Compliance Officer: Ashutosh Sharma; 
ashutosh.j.sharma@jpmchase.com; +912261575002. Grievance Officer: Ramprasadh K, jpmipl.research.feedback@jpmorgan.com; 
+912261573000. Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or 
provide any assurance of returns to investors. Please visit Terms and Conditions and Most Important Terms and Conditions (MITC). The 
annual Compliance audit report is available at http://www.jpmipl.com/#research. 
Indonesia: PT J.P. Morgan Sekuritas Indonesia is a member of the Indonesia Stock Exchange and is registered and supervised by the 
Otoritas Jasa Keuangan (OJK). 
Korea: J.P. Morgan Securities (Far East) Limited, Seoul Branch, is a member of the Korea Exchange (KRX). JPMorgan Chase Bank, 
N.A., Seoul Branch, is licensed as a branch office of foreign bank (JPMorgan Chase Bank, N.A.) in Korea. Both entities are regulated by 
the Financial Services Commission (FSC) and the Financial Supervisory Service (FSS). For non-macro research material, the material is 
distributed in Korea by or through J.P. Morgan Securities (Far East) Limited, Seoul Branch. 
Japan: JPMorgan Securities Japan Co., Ltd. and JPMorgan Chase Bank, N.A., Tokyo Branch are regulated by the Financial Services 
Agency in Japan. 
Malaysia: This material is issued and distributed in Malaysia by JPMorgan Securities (Malaysia) Sdn Bhd (18146-X), which is a 
Participating Organization of Bursa Malaysia Berhad and holds a Capital Markets Services License issued by the Securities Commission 
in Malaysia. 
Mexico: J.P. Morgan Casa de Bolsa, S.A. de C.V., J.P. Morgan Grupo Financiero is member of the Mexican Stock Exchange (“Bolsa 
Mexicana de Valores”) and the Institutional Stock Exchange (“Bolsa Institucional de Valores”), and it is authorized to act as a broker 
dealer by the National Banking and Securities Exchange Commission (“Comisión Nacional Bancaria y de Valores”). 
New Zealand: This material is issued and distributed by JPMSAL in New Zealand only to "wholesale clients" (as defined in the Financial 
Markets Conduct Act 2013). JPMSAL is registered as a Financial Service Provider under the Financial Service providers (Registration 
and Dispute Resolution) Act of 2008. 
Nigeria: J.P. Morgan Chase Representative Office (Nigeria) Limited is regulated by the Central Bank of Nigeria’. Once the new 
corporate entity is set up we will have to re visit / re draft the disclaimer language.
Philippines: J.P. Morgan Securities Philippines Inc. is a Trading Participant of the Philippine Stock Exchange and a member of the 
Securities Clearing Corporation of the Philippines and the Securities Investor Protection Fund. It is regulated by the Securities and 
Exchange Commission. 
Singapore: This material is issued and distributed in Singapore by or through J.P. Morgan Securities Singapore Private Limited (JPMSS) 
[MDDI (P) 070/08/2026 and Co. Reg. No.: 199405335R], which is a member of the Singapore Exchange Securities Trading Limited, 
and/or JPMorgan Chase Bank, N.A., Singapore branch (JPMCB Singapore), both of which are regulated by the Monetary Authority of 
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Singapore. This material is issued and distributed in Singapore only to accredited investors, expert investors and institutional investors, as 
defined in Section 4A of the Securities and Futures Act, Cap. 289 (SFA). This material is not intended to be issued or distributed to any 
retail investors or any other investors that do not fall into the classes of “accredited investors,” “expert investors” or “institutional 
investors,” as defined under Section 4A of the SFA. Recipients of this material in Singapore are to contact JPMSS or JPMCB Singapore 
in respect of any matters arising from, or in connection with, the material. 
South Africa: J.P. Morgan Equities South Africa Proprietary Limited and JPMorgan Chase Bank, N.A., Johannesburg Branch are 
members of the Johannesburg Securities Exchange and are regulated by the Financial Services Conduct Authority (FSCA). 
Taiwan: J.P. Morgan Securities (Taiwan) Limited is a participant of the Taiwan Stock Exchange (company-type) and regulated by the 
Taiwan Securities and Futures Bureau. Material relating to equity securities is issued and distributed in Taiwan by J.P. Morgan Securities 
(Taiwan) Limited, subject to the license scope and the applicable laws and the regulations in Taiwan. To the extent that J.P. Morgan 
Securities (Taiwan) Limited produces research materials on securities not listed on the Taiwan Stock Exchange or Taipei 
Exchange (“Non-Taiwan Listed Securities”), these materials shall not constitute securities recommendations for the purpose of 
applicable Taiwan regulations, and, for the avoidance of doubt, J.P. Morgan Securities (Taiwan) Limited does not act as broker 
for Non-Taiwan Listed Securities. According to Paragraph 2, Article 7-1 of Operational Regulations Governing Securities Firms 
Recommending Trades in Securities to Customers (as amended or supplemented) and/or other applicable laws or regulations, please note 
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