Electronic Components Sector

MLCC eXchange: May 2026 trade data; May results in
line with seasonal patterns; IT applications driven by
Taiwan, while automotive applications fell MoM

29 June 2026

Japan Customs released May 2026 trade statistics at 09:30 IST on June 26. We
believe MLCC export trends by nation and region visible in the data shed some
light on trends by application. In May. both MLCC export volume and value fell
mn line with seasonal trends due to a pullback from strong April figures and the
impact of the Golden Week holhidays. However, in terms of the trend line, export
value in May continued to grow on a ven basis. continued to grow at a moderate
pace on a US dollar basis, and continued to grow by double digits (%) YoY on a
IMMA basis. The average selling price declined shghtly MoM. but the gentle
uptrend held. The rapid recovery in automotive applications in March-Apnil did
not continue into May, and there was a significant decline in the European and US
markets. On the other hand. IT applications remained firm, mainly for Taiwan.
Exports to Tarwan (dollar basis) continue to rise, and we expect this to be a driving
force going forward.

Our view

»  Wemaintain abulhish stance on Murata Manutacturig and Taivo Yuden as our
top picks among MLCC stocks. Of the two, we prefer Murata Manufacturing,
as we believe it 1s well positioned to [ully benefit from the expanding demand
for Al-related MLCCs, supported by its advanced production technology.
strong quality capabilities, and leading product roadmap. MI.CC stocks have
risen sharply since April, factoring in earnings growth from an expansion of
demand for Al server applications equivalent to approximately three-four
vears worth n just three months (April-June). We expect the stocks to trade in
a boxed range tor the time being. We think the possibility of price increases for
MLCCs m July-September is low. and we expect the next turning point to be
around October-December. We expect to start to see an increase in high-end.
cutting-edge MLCCs lor Al server applications. and as negotiations progress
towards 2027, we believe the tightenimg of MLLCC supply-demand will become
apparent i the supply chain, potentially leading to price increases for the
products.

Summary of statistics

* InMay2026_Japan’stotal export volume was 83 837 billion units (+7.0% Yo,
-9.9% MoM), export value was $41 1 million (+8.5%, -11 8%). and the average
selling price was $0.49 (+1.4%, -2.1%) (Figure 2). Over the past 10 vears,
seasonal patterns show MoM decreases of 10.3% in export volume and 8 2%
in export value, but the MoM declines in May were in line with scasonal trends
overall. In addition to a reaction to strong export volume and export value in
April. the decline in May was amplitied slightly by the Golden Week holidays.
In terms of the trend line. however, export value remained on a growth trend
on a yen basis. We maintain our view that a moderate upward trend continues
n dollar terms,

* Automotive applications have a high weighting within exports to Europe
(Germany. the Netherlands) and the US, and for these destinations, export



volume was 8 603 billion units (-7.2% YoY, -22.4% MoM). export value was $63.1
million (-16.3%, -25.1%), and ASP was $0.73 (-9.8%., -3.3%). Over the past 10 vears.
seasonal patterns show MoM declines ot 8 4% inexport volume and 7.2% in export value.
InMay. the declines were [ar worse than the seasonal trends, and the strength seen in April
did not continue. By region, export volume tor Europe fell 30% MoM and export value
dechned 25%, with both falling sharply. This warrants monitoring because the trend lines
might be indicating a gradual downtumn. not just a single-month decline. In May. export
volume for the US fell 15% MoM, and export value fell 26%, marking big MoM declines.

For major Asian markets with a high weighting of I'T applications (China. Hong Kong,
Taiwan. South Korea, Vietnam. the Philippines. and India), export volume was 68.595
billion units (+8.7% YoY, -6.6% MoM), export value was at $300.2 milhon (+13.0%,
-7.3%). and the average selling price was $0.44 (+4.0%, -0.7%). Over the past 10 vears.
seasonal patterns show MoM decreases of Y.7% in export volume and 8.6% in export
value, and in May both volume and value tracked in line with these seasonal trends. By
region. exports to Tatwan were relatively strong, supporting overall performance. Other
regions declined overall. Although India and the Philippines saw large declines, we do
not think there is a need to be overly concerned, given that monthly volatility is high and
we confirmed strong figures in April. In terms ol trend lines for IT applications. we
believe they continue to point upward ona ven basis, and likewise onadollarbasis. albeit
at a moderate pace. In terms of export value (dollar basis), Tarwan 1s the driver. and we
can confirm a growth trend for Tarwan even on a dollar basis. Korea and China were flat
in terms of export value (dollar basis).



Figure 1: MLCC Valuation Comp
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Figure 2: May 2028 MLCC Trade Statistics Summary by Region
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Total MLCC Exports

Figure 4: MLCC Export Weight (kg)

Figure 3: MLCC Export Quantity {thousands of units)

- 70.0%

500,000
450,000

400,000

350,000
300,000

250,000

- 60.0%

120,000,000

60.0%
50.0%
40.0%
30.0%
20.0%
10.0%

0.0%

F -10.0%

=20.0%

-30.0%
-40.0%

- 40.0%

100,000,000

20.0%

80,000,000

200,000

- 0.0%

60,000,000

sajun noyy

150,000
100,000

-200%

40,000,000

-40.0%

g T

20,000,000

TT/sT0T

. 90/S20

T1/v20T
0/PIOT
T1/E20T
9n/ETOT
tifeeoe

- 90/7202

TI/1202
9041207
zr/ozoz
90/020¢T

- ZL/610T

a0/610Z
Z1/8102

- 90/8102

TT/LTOT
90/£ 10T
TT/9toz

- 90/9102

50,000
0

TT/sT0T
0/520T
T/PI0T
90/v202
fa¥i 1414
90/€202
ez
90/7z0T

ATt

o MMM, |

90,1202
z1/ozoz
90/0202
T1/6102
90/6107
T80T
90/8107
rfetor
9044107
z1/9102
90,9102

oY % chg. (rhs}

_— Weight (lhs}

—o¥ % chg. (rhs)

I Units (hs)

Source: Ministry of Finance, JF. Morgan.

Figure 6: MLCC Export Value {$mn)

Figure 5: MLCC Export Value {¥ thousand)
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Figure 8: MLCC Export ASP (US cents)

Figure 7: MLCC Export ASP (¥)
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Total IT Application-Related Exports by
Region (China, Hong Kong, South Korea,

Taiwan, India, Philippines, Vietnam)

Figure 9: MLCC Export Quantity {thousands of units)
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Figure 11: MLCC Export Value (¥ thousand)
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Figure 10: MLCC Export Weight {kg)
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Figure 12: MLCC Export Value ($mn}
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MLCC Export ASP (US cents}

Figure 14

MLCC Export ASP (¥)
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Total Automotive Application-Related
Exports (Europe, US)

Figure 15: MLCC Export Quantity (thousands of units)
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Figure 17: MLCC Export Value (¥ thousand)
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Figure 19: MLCC Export ASP {¥)
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Figure 16: MLCC Export Weight (kg)
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Figure 18: MLCC Export Value {$mn)
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Figure 20: MLCC Export ASP {US cents)
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Total Exports to China

Figure 21: MLCC Export Quantity {thousands of units)
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Figure 23: MLCC Export Value (¥ thousand)
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Figure 25: MLCC Export ASP (¥)
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Figure 22: MLCC Export Weight (kg)
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Figure 24: MLCC Export Value ($mn}
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Figure 26: MLCC Export ASP (US

US Cents
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Total Exports to South Korea

Figure 28: MLCC Export Weight (kg)

Figure 27: MLCC Export Quantity {thousands of units)
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Figure 30: MLCC Export Value ($mn}

Figure 29: MLCC Export Value (¥ thousand)
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Figure 32: MLCC Export ASP {US cents}

Figure 31: MLCC Export ASP (¥)
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Total Exports to Taiwan

Figure 33: MLCC Export Quantity {thousands of units)
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Figure 35: MLCC Export Value (¥ thousand)
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Figure 34: MLCC Export Weight (kg)
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Figure 36: MLCC Export Value ($mn}
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Figure 38: MLCC Export ASP {US cents}
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Total Exports to Hong Kong

Figure 40: MLCC Export Weight (kg)

Figure 38: MLCC Export Quantity {thousands of units)
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Figure 42: MLCC Export Value ($mn}

Figure 41: MLCC Export Value (¥ thousand)

150.0%

140.0

150.0%

1200

- 100.0%

- 100.0%

100.0

50.0%

80.0

0.0%

- -50.0%

-100.0%

60.0

uwg

400

200

r/5z02
- 90/5702
= z1/veoz

—————— 90/ri0z

Zr/ezoz
90/ET0Z
- 2Lz
- 90/z7702
- Zr/teoz
90/1z0Z
zt/ozoz
90/070Z
- ZL/B102
90/6102
AT
90/810Z
zLfenoz
90/e10Z
- zr/9t02

—————— 9p/910z

0.0

-100.0%

zr/seoz
© 90/570Z
: TT/vToT
90/¥T0Z
Zr/eToz
90/E702
ztfezoz
a0/zzoz
- ZL/1eo
90/1202
zrforoz
90/oz0z
- ZT/6102
© 90/6102
- zr/moe
g0/8102
zrfetog
go/etoz
. 2rfeto
- ap/a10?

16,000,000

14,000,000

12,000,000

10,000,000

uay

8,000,000

6,000,000

4,000,000

2,000,000

——YoY % chg. (rhs)

w— Value (lhs}

Yo¥ % chg. (rhs)

m—Value (Ihs)

Source: Miniskry of Finance, JP. Morgan.

Figure 44: MLCC Export ASP {US cents}

Figure 43: MLCC Export ASP (¥)
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Total Exports to Vietnam

Figure 46: MLCC Export Weight (kg)

Figure 45: MLCC Export Quantity {thousands of units)

- 200.0%

300.0%

10,000
9,000
8,000

7,000,000

150.0%

250.0%

6,000,000

100.0%
50.0%

7.000
6,000

» 5000

150.0%

200.0%

100.0%

0.0%

-50.0%
-100.0%

T/szoz
90/520Z
peoT

- 90/¥Z0
. TL/ETOT

90/E£20T
Tzt

- 90/2202

zI/1202
90/120¢

———— Ilfoz0r

4,000
3,000

50.0%
0.0%

2,000
1,000
)

-50.0%
-100.0%

a0/020T
/etoz
90/610Z
/80T
90/8107
TT/LT0T

——— 90/
—— TI/910T

90/9107

- Z1/ST02

90/520T
T/PToT
90/p20Z
TI/E20T

———— 90/EI0T

zr/7202
90,2202
Tr/teoe
90/120Z
z1/ozoz
90,0202
TI/6102
90/610T
T1/stoe
90/8107
ZT/LT0T
90,4102
T1/9102
g0/atoe

oY % chg. (rhs)

_— Weight (lhs}

—o¥ % chg. (rhs}

- Units (hs)

Source: Ministry of Finance, JFP. Morgan.

Figure 48: MLCC Export Value ($mn}

Figure 47: MLCC Export Value (¥ thousand)
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Figure 50: MLCC Export ASP {US cents}

Figure 49: MLCC Export ASP (¥)
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Total Exports to India

Figure 51: MLCC Export Quantity {thousands of units)
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Figure 53: MLCC Export Value (¥ thousand)
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Figure 55: MLCC Export ASP (¥)
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Figure 52: MLCC Export Weight (kg)
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Figure 54: MLCC Export Value ($mn}
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Figure 56: MLCC Export ASP {US cents}
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Total Exports to Europe (Germany,
Netherlands)

Figure 57: MLCC Export Quantity (thousands of units)
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Figure 58: MLCC Export Weight (kg)
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Figure 60: MLCC Export Value {$mn)
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Figure 62: MLCC Export ASP {US cents)
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Total Exports to the US

Figure 64: MLCC Export Weight (kg)

Figure 63: MLCC Export Quantity {thousands of units)

- 200.0%

£0,000

- 100.0%

8,000,000

150.0%

50,000

B0.0%

7,000,000

60.0%

6,000,000

100.0%
- 50.0%
0.0%

40,000
20,000

» 30,000

0.0%

- 40.0%
20.0%

5,000,000
4,000,000
3,000,000

sajun noyy

-20,0%

2,000,000

-50.0%

10,000

-100.0%

T1/s202
90,5202
I/rzor
-~ 90/vT0T
- TL/ELOT
90/£202
Tr/7202
- 90/220T
zI/1202
90/120¢
r/ozor
90,0202
ri/etor
90/6102
T1/8102
- 90/8107
ZT/LT0T
90/£102
- TL/9T0T
90/9102
[=]

/5707

= 90/SI0Z

Ti/reot
90207
TI/Ez0T
90/£20Z
Tifeeot
90/2207
1oz
90/120Z
/oo
- 90/0202
T1/6107
90/610Z

= /8102

90/810Z
Tifeioz

= 90/L102

TT/9107
90/9102

w—Y oY % chg. (rhs}

_— Weight (lhs}

—o¥ % chg. (rhs)

- Units (hs)

Source: Ministry of Finance, JFP. Morgan.

Figure 66: MLCC Export Value ($mn}

Figure 65: MLCC Export Value (¥ thousand)
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Figure 68: MLCC Export ASP {US cents}

Figure 67: MLCC Export ASP (¥)
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