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Electronic Components Sector

Component Data Deposition: METI production statistics
(electronic components, semiconductors) for June
2026: Aluminum electrolytic capacitors, ABF substrates
remain strong

METI released June 2026 production statistics on August 17. In June, domestic
production value (USD basis) for electronic components exceeded seasonality,
while semiconductors increased broadly in line with seasonal trends. Within
electronic components, MLCCs exceeded seasonality on a MoM basis, but growth
seems to be in flat territory overall. That said, METI’s MLCC production-value
data and the Ministry of Finance’s (MoF’s) MLCC export value appear to have
diverged of late. Given the gradual uptrend in the MoF’s MLCC export value, we
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rigid module substrates (including ABF substrates/FC-BGA) continue to trend JPMorgan Securities Japan Co., Ltd.

upward, which seems to be a positive signal for Ibiden. For the electronic
components sector, our top picks based on April-June results are Ibiden, TDK, and
Rohm, along with one MLCC name, either Murata Manufacturing or Taiyo Yuden,
for a total of four companies.

e Our view: In June, electronic components exceeded seasonality, while
semiconductors increased broadly in line with the past 20 years of seasonality
(MoM basis). Within electronic components, passive components (MLCCs in
particular) overshot seasonality, but the trend line continues to show sluggish
momentum. MLCCs are on a moderate recovery trend in terms of volume, but
production value remains stagnant. However, there is a significant divergence
from trade statistics, and we place greater emphasis on the trade data.
Production value for rigid module substrates (including ABF substrates/FC-
BGA) continued to increase, even excluding the impact of the weaker yen. In
semiconductors, we cannot identify a clear trend line except for memory.
Among discrete devices, Si-MOSFETs showed notable strength in June.
Memory posted its first MoM decline in production value since October 2025,
but continues to maintain a high level of YoY growth.

e Electronic components: In June 2026, domestic production value (USD
basis) for electronic components was as follows: passive components-7% YoY
and +15% MoM, mechanical components +5% YoY and +13% MoM,
electronic circuit boards +27% YoY and +8% MoM, and electronic circuit
mounting boards +13% YoY and +27% MoM. In June, domestic production
value (in USD terms) increased broadly in line with seasonality. Passive
components exceeded seasonality but remained stagnant. MLCCs exceeded
seasonality in June and production volume is increasing, but the trend line for
production value (USD basis) seems to remain flat. Aluminum electrolytic
capacitors were roughly in line with seasonality in June, but production value
shows a moderate recovery trend. Inductors and resistors remain flat with no
notable changes, but resistors are generally on a recovery trend. Mechanical
components exceeded seasonality but remain flat on the trend line. Connectors
also exceeded seasonality and currently show some resilience. Electronic
substrates continue on a moderate uptrend. Rigid module substrates (including
ABF substrates and FC-BGA) are staying strong, and we have not changed our
outlook.

See page 13 for analyst certification and important disclosures, including non-US analyst disclosures.
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e Semiconductors: In June 2026, the change in domestic production value (USD basis)
was -13% YoY and +19% MoM for discrete semiconductors, -24% YoY and +7% MoM
for MCUs, +7% YoY and +2% MoM for logic ICs, and +146% YoY and -32% MoM for
memory. In June, discrete semiconductors exceeded seasonality, and Si-MOSFETs
significantly outperformed seasonal trends. Logic ICs underperformed seasonality,
while MCUs were in line with seasonal trends. Memory production value (USD basis)
was+146% YoY and -32% MoM. Although the level remains high, the sharp acceleration
seen in May (+548% YoY) has moderated. Growth in memory ASP (USD basis) was
+254% YoY and -32% MoM in June 2026.
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Figure 1: Electronic Components: Summary of METI current production statistics (June 2026)

Pro on volume o ) Production value P o ) Production value o 0
Passive 143,740.6 21.9% 24.2% Passive 138,212 3.2% 16.5% Passive 859.4 -7.3% 14.6%
Registers 13,051.5 11.3% 15.3% Registers 12,515 16.0% 19.3% Registers 77.8 4.2% 17.4%
Capacitors 115,940.5 27.5% 26.4% Capacitors 95,400 2.8% 17.7% Capacitors 593.2 -7.6% 15.8%
Aluminum electrolytic capacitors 914.9 7.2% 10.8% Aluminum electrolytic capacitors 18,115 11.3% 9.4% Aluminum electrolytic capacitors 112.6 0.1% 7.6%
Ceramic capacitors 114,905.0 27.7% 26.5% Ceramic capacitors 70,117 -0.1% 19.8% Ceramic capacitors 436.0 -10.3% 17.9%
Other capacitors 120.5 5.2% 18.6% Other capacitors 7,168 13.2% 20.5% Other capacitors 44.6 1.7% 18.6%
Transformers 1.0 27.2% 1.1% Transformers 1,094 48.6% 19.8% Transformers 6.8 33.6% 17.9%
Inductors 13,024.8 -3.6% 16.4% Inductors 8,990 6.0% 13.3% Inductors 55.9 -4.8% 11.5%
Functional components 1,722.8 -1.6% 20.1% Functional components 20,213 -4.2% 10.5% Functional components 125.7 -13.9% 8.7%
Quartz crystals 387.1 29.9% 16.0% Quartz crystals 5,675 16.8% 10.6% Quartz crystals 353 5.0% 8.9%
Filters 938.8 -6.5% 34.1% Filters 6,346 -6.3% 27.1% Filters 39.5 -15.8% 25.1%
Multiple Components 397.0 -11.7% -0.8% Multiple Ce 8,192 -13.5% 0.2% Multiple Components 50.9 -22.3% -1.5%
ical Ce 2,935.2 -1.9% 13.9% ical Ce 38,474 16.3% 15.1% ical C 239.2 4.5% 13.3%
Switches 765.4 18.3% 12.7% Switches 5,022 21.5% 13.3% Switches 31.2 9.2% 11.4%
Connectors 2,129.9 -7.6% 14.3% Connectors 31,132 16.3% 15.1% Connectors 193.6 4.5% 13.3%
PWB connectors 1,039.1 -9.7% 12.1% PWB connectors 19,687 12.3% 13.7% PWB connectors 122.4 0.9% 11.8%
Other connectors 1,090.7 -5.4% 16.4% Other connectors 11,445 23.9% 17.7% Other connectors 71.2 11.4% 15.9%
Electronic circuit boards 7913 4.0% 16.4% Electronic circuit boards 69,705 40.8% 10.0% Electronic circuit boards 4334 26.5% 8.2%
Rigid PWB 610.1 2.5% 14.0% Rigid PWB 37,339 16.0% 11.8% Rigid PWB 232.2 4.3% 10.0%
Flexible PWB 127.0 -8.8% 12.6% Flexible PWB 2,778 17.4% 44.2% Flexible PWB 173 5.5% 41.9%
Module boards 54.2 104.4% 68.9% Module boards 29,588 97.8% 5.4% Module boards 184.0 77.7% 3.7%
Rigid Module boards 20.4 19.6% -0.8% Rigid Module boards 29,077 97.9% 4.5% Rigid Module boards 180.8 77.8% 2.8%
Electronic circuit jisso boards 1,406.0 12.0% 21.8% Electronic circuit jisso boards 34,183 25.9% 28.7% Electronic circuit jisso boards 212.5 13.2% 26.6%
Printed wiring jisso boards 1,018.5 18.1% 25.6% Printed wiring jisso boards 16,945 14.6% 18.4% Printed wiring jisso boards 105.4 3.0% 16.5%
Module jisso boards 387.5 -1.4% 13.1% Module jisso boards 17,238 39.3% 40.6% Module jisso boards 107.2 25.2% 38.4%

Source: METI, J.P. Morgan.

Figure 2: Semiconductors: Summary of METI current production statistics (June 2026)

Production volume mn units  YoY MoM Production value JPY mn YoY MoM Production value $mn YoY MoM
Discrete Semiconductors 853.9 -0.7% 14.2% Discrete Semiconductors 38,381 -3.0% 20.6% Discrete Semiconductors 238.6 -12.8% 18.7%
Diodes and Rectifiers 5754 -2.7% 12.5% Diodes and Rectifiers 3,986 -17.3% 19.6% Diodes and Rectifiers 24.8 -25.6% 17.7%
Si-Transistors 110.1 -0.7% 13.9% Si-Transistors 1,781 -1.1% 23.6% Si-Transistors 11.1 -11.1% 21.6%
Si MOSFET 152.6  10.8% 20.4% Si MOSFET 6,221 8.4% 27.7% Si MOSFET 38.7 -2.6% 25.7%
IGBT 15.8 -18.4% 22.9% IGBT 26,393 -2.9% 19.0% IGBT 164.1 -12.8% 17.1%
MCU 46.1 -30.2% 4.4% MCU 6,301 -15.3% 8.6% MCU S0 -23.9% 6.9%
Logic IC 176.8  33.4% 11.6% Logic IC 15,964 19.5% 3.9% Logic IC 99.3 7.4% 2.2%
Memory 48.0  -30.6% 0.2% Memory 199,561 173.1% -30.4% Memory 1,240.8 145.5% -31.5%

Source: METI, J.P. Morgan.
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Figure 3: Electronic components sector: Valuation summary

Ticker Company Share Price Return Rating Market PIE EPS EV/EBITDA P/B

Price Target Capitalization FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E

(JPY) (JPY) (JPY mn) x) x) (x) x) (x) (x) x) (x) (x) (x) (x) (x)
6981  Murata Mfg. 8,235 15,200 84.6% ow 15,955,279 46.50 28.78 19.24 177 286 428 29.53 19.39 13.39 5.34 4.72 3.97
6976  Taiyo Yuden 11,015 22,500 104.3% ow 1,490,326 62.65 27.71 17.09 176 398 644 28.21 18.06 12.68 3.86 3.46 293
6762 TDK 3,210 5,500 71.3% ow 6,237,846 27.12 21.29 17.05 118 151 188 12.10 10.04 8.31 2.61 242 222
6971  Kyocera 3,908 3,900 -0.2% N 5,456,443 34.24 30.46 27.25 114 128 143 18.25 15.84 13.84 1.54 1.62 1.70
6963 Rohm 5,016 8,000 59.5% ow 2,075,326 39.99 29.35 23.50 125 171 213 21.84 17.81 12.90 2.64 2.51 2.24
6996  Nichicon 2,978 4,500 51.1% ow 207,130 25.00 19.28 15.75 119 154 189 10.14 8.50 7.24 1.60 1.51 1.40
6997  Nippon Chemi-con 3,165 4,300 35.9% N 86,357 20.11 14.09 9.99 157 225 317 10.96 8.95 7.15 1.56 1.39 1.21
6594  Nidec 2,772 1,800 -35.1% uw 3,364,237 15.73 13.73 - 176 202 - 6.45 5.45 - 1.56 1.40 -
6479  MinebeaMitsumi 3,770 5,500 45.9% ow 1,590,448 16.55 14.09 12.42 228 268 304 11.42 9.87 8.57 1.57 1.44 1.32
4062 Ibiden 20,785 28,500 37.1% ow 5,967,345 76.50 57.10 42.48 272 364 489 30.72 24.50 19.82 9.35 8.14 6.91
6806 Hirose Elec 27,310 33,300 21.9% ow 924,207 2272 19.00 16.59 1,202 1,438 1,646 12.00 10.31 9.23 2.29 2.18 2.07
6807 JAE 2,327 2,280 -2.0% N 162,258 24.17 15.17 12.15 96 153 192 4.90 4.13 3.61 1.06 1.02 0.97
6770  AlpsAlpine 2,211 2,480 12.2% N 457,204 15.48 13.78 12.33 143 160 179 4.62 4.19 3.91 0.93 0.89 0.85
5334  Niterra 9,730 13,300 36.7% ow 1,906,601 16.97 14.62 13.29 574 666 732 10.28 8.76 7.76 2.28 2.08 1.90
6727 Wacom 828 1,300 57.0% ow 111,240 11.37 10.88 10.42 73 76 79 5.09 4.11 3.16 2.21 1.74 1.43
7915 NISSHA 1,327 1,460 10.0% N 64,053 18.87 13.49 9.48 70 98 140 5.62 4.97 4.1 0.54 0.53 0.51
Simple Average - - 36.9% - 2,878,519 29.62 21.43 17.27 239 309 392 13.88 10.93 9.05 2.56 2.32 2.11
Tiker Company Share Price Return Rating Market ROE DPS Dividend Yield Dividend Payout Ratio

Price Target Capitalization FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E

(JPY) (JPY) (JPY mn) WPY)  (PY)  (JPY)
6981  Murata Mfg. 8,235 15,200 84.6% ow 15,955,279 116%  17.4%  22.4% 70.0 85.0 100.0 0.9% 1.0% 1.2% 39.5% 29.7% 23.4%
6976  Taiyo Yuden 11,015 22,500 104.3% ow 1,490,326 6.9% 14.4% 20.3% 95.0 105.0 125.0 0.9% 1.0% 1.1% 54.0% 26.4% 19.4%
6762 TDK 3,210 5,500 71.3% ow 6,237,846 9.9% 11.8% 13.6% 40.0 54.0 66.0 1.2% 1.7% 2.1% 33.8% 35.8% 35.0%
6971  Kyocera 3,908 3,900 -0.2% N 5,456,443 4.4% 5.2% 6.1% 56.0 56.0 56.0 1.4% 1.4% 1.4% 49.1% 43.6% 39.0%
6963 Rohm 5,016 8,000 59.5% ow 2,075,326 7.8% 10.2% 11.5% 50.0 50.0 65.0 1.0% 1.0% 1.3% 39.9% 29.3% 30.5%
6996  Nichicon 2,978 4,500 51.1% ow 207,130 6.5% 8.1% 9.2% 39.0 41.0 43.0 1.3% 1.4% 1.4% 32.7% 26.5% 22.7%
6997  Nippon Chemi-con 3,165 4,300 35.9% N 86,357 7.2% 9.5% 12.0% 25.0 25.0 25.0 0.8% 0.8% 0.8% 15.9% 11.1% 7.9%
6594  Nidec 2,772 1,800 -35.1% uw 3,364,237 10.3% 10.6% - 0.0 0.0 - 0.0% 0.0% - 0.0% 0.0% -
6479  MinebeaMitsumi 3,770 5,500 45.9% ow 1,590,448 9.8% 10.7% 11.1% 60.0 62.0 65.0 1.6% 1.6% 1.7% 26.3% 23.2% 21.4%
4062 Ibiden 20,785 28,500 37.1% ow 5,967,345 13.7% 16.1% 18.6% 35.0 55.0 65.0 0.2% 0.3% 0.3% 12.9% 15.1% 13.3%
6806  Hirose Elec 27,310 33,300 21.9% ow 924,207 10.1% 11.6% 12.6% 540.0 580.0 620.0 2.0% 21% 2.3% 44.9% 40.3% 37.7%
6807 JAE 2,327 2,280 -2.0% N 162,258 4.4% 6.9% 8.2% 50.0 60.0 70.0 2.1% 2.6% 3.0% 51.9% 39.1% 36.6%
6770  AlpsAlpine 2,211 2,480 12.2% N 457,204 6.4% 7.0% 7.5% 64.0 72.0 76.0 2.9% 3.3% 3.4% 44.8% 44.9% 42.4%
5334  Niterra 9,730 13,300 36.7% ow 1,906,601 14.0% 14.9% 14.9% 220.0 250.0 280.0 2.3% 2.6% 2.9% 38.4% 37.6% 38.3%
6727 Wacom 828 1,300 57.0% ow 111,240 22.3% 17.9% 15.1% 24.0 24.0 24.0 2.9% 2.9% 2.9% 32.9% 31.5% 30.2%
7915 NISSHA 1,327 1,460 10.0% N 64,053 2.9% 4.0% 5.5% 50.0 50.0 50.0 3.8% 3.8% 3.8% 71.1% 50.8% 35.7%
Simple Average - - 36.9% - 2,878,519 9.3% 11.0% 12.6% - - - 1.6% 1.7% 2.0% 36.8% 30.3% 28.9%
Ticker Company Share Price Return Market ROIC FCF FCF Yield Net Debt

Price Target Capitalization FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E

(JPY) (JPY) (JPY mn) (JPY mn) (JPY mn)
6981  Murata Mfg. 8,235 15,200 84.6% ow 15,955,279 11.2% 17.1% 22.1% 245,082 432,293 666,078 1.5% 2.7% 4.2% -515,785 -633,825 -927,113
6976  Taiyo Yuden 11,015 22,500 104.3% ow 1,490,326 5.6% 11.2% 16.1% 23,849 51374 87,146 1.6% 3.4% 5.8% 66,158 54,844 13,227
6762 TDK 3,210 5,500 71.3% ow 6,237,846 8.1% 9.6% 11.1% 94,635 246,090 337,345 1.5% 3.9% 5.4% -269,105 -350,003 -495,747
6971  Kyocera 3,908 3,900 -0.2% N 5,456,443 2.8% 3.5% 4.4% 37,228 113,868 118,689 0.7% 2.1% 2.2% -228,990 -251,046 -272,541
6963 Rohm 5,016 8,000 59.5% ow 2,075,326 5.1% 6.6% 7.8% 36,826 54914 85,896 1.8% 26% 4.1% 11,972 25,631  -126,264
6996  Nichicon 2,978 4,500 51.1% ow 207,130 5.7% 6.9% 7.9% 6,600 9,373 12,099 3.2% 4.5% 5.8% -26,066  -26,327  -29,103
6997  Nippon Chemi-con 3,165 4,300 35.9% N 86,357 4.5% 5.6% 71% 5,548 6,833 9,157 6.4% 7.9% 10.6% 52,507 49,571 46,936
6594  Nidec 2,772 1,800 -35.1% uw 3,364,237 72% 7.6% - 200,731 229,204 - 6.0% 6.8% - 141,080  -44,638 -
6479  MinebeaMitsumi 3,770 5,500 45.9% ow 1,590,448 6.4% 7.4% 7.9% 72,494 97,443 125,943 4.6% 6.1% 7.9% 240,308 174,250 80,330
4062 Ibiden 20,785 28,500 37.1% ow 5,967,345 10.9% 13.1% 15.4% -48,888 -95,004 -18,364 -0.8% -1.6% -0.3% 64,851 202,152 263,496
6806  Hirose Elec 27,310 33,300 21.9% ow 924,207 9.2% 10.7% 11.7% 31,463 39,842 46,819 3.4% 4.3% 5.1% -133,067 -132,013  -132,950
6807 JAE 2,327 2,280 -2.0% N 162,258 4.0% 6.0% 7.4% 7,288 10,337 12,908 4.5% 6.4% 8.0% -8,614 -13,219  -18,779
6770  AlpsAlpine 2,211 2,480 12.2% N 457,204 5.9% 6.4% 6.8% 10,959 18,386 22,265 2.4% 4.0% 4.9% -53,801 -50,127 -52,900
5334  Niterra 9,730 13,300 36.7% ow 1,906,601 10.4% 11.3% 1.7% 106,559 126,650 141,667 5.6% 6.6% 7.4% -15975  -76,096  -144,485
6727 Wacom 828 1,300 57.0% ow 111,240 25.6% 20.2% 16.9% 9,799 10,236 10,693 8.8% 9.2% 9.6% -26,812 -39,699  -53,147
7915 NISSHA 1,327 1,460 10.0% N 64,053 2.1% 2.9% 3.8% 5,061 4,663 6,633 7.9% 7.3% 10.4% 26,256 24,223 20,210
Simple Average - - 36.9% - 2,878,519 7.8% 9.1% 10.5% - - - 3.7% 4.8% 6.1% - - -

Source: Company data, J.P. Morgan estimates.
Note: The share prices and market caps are as of the market close on Aug 14, 2026.
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Electronic Components

The following figures display trends in domestic production quantity and production
value for major electronic components and semiconductors.

Figure 4: Passive Components: Production quantity ('000 units) Figure 5: Passive Components: Production value ($mn)
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Figure 6: Resistors: Production quantity ('000 units) Figure 7: Resistors: Production value ($mn)
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Figure 8: Ceramic capacitors: Production quantity (‘000 units) Figure 9: Ceramic capacitors: Production value ($mn)
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Figure 10: Aluminum electrolytic capacitors: Production quantity ('000 Figure 11: Aluminum electrolytic capacitors: Production value ($mn)
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Figure 12: Inductors: Production quantity ('000 units) Figure 13: Inductors: Production value ($mn)
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Figure 14: Quartz crystals: Production quantity ('000 units) Figure 15: Quartz crystals: Production value ($mn)
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Figure 16: Filters: Production quantity (‘000 units) Figure 17: Filters: Production value ($mn)
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Figure 18: Multiple components: Production quantity ('000 units) Figure 19: Multiple components: Production value ($mn)
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Figure 20: Switches: Production quantity ('000 units) Figure 21: Switches: Production value ($mn)
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Figure 22: Connectors: Production quantity ('000 units) Figure 23: Connectors: Production value ($mn)
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Figure 24: Rigid PWBs: Production quantity (square meters) Figure 25: Rigid PWBs: Production value ($mn)
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Figure 26: Flexible PWBs: Production quantity (square meters) Figure 27: Flexible PWBs: Production value ($mn)
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Figure 28: Rigid module boards: Production quantity (square meters)
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Semiconductors

Figure 30: Discrete semiconductors: Production quantity (‘000 units) Figure 31: Discrete semiconductors: Production value ($mn)
1,800,000 80.0% 350.0 50.0%
1,600,000 60.0% 300.0 40.0%
1,400,000 o
1,200,000 40.0% 250.0 30.0%
w 20.0%
g 1,000,000 20.0% < 200.0
3 £ 10.0%
2 800,000 0.0% “ 1500 0%
600,000 20.0% 100.0 )
400,000 ’ ’ -10.0%
I || L ==
0 -60.0% 0.0 -30.0%
L T e S e S i e S e B e N e S e S B e S e L e S e e B S e, SO B e, B B e, N i e N B e, S S e O i e B e e |
TS SSSSSSSSS5S33S5Soas SESSSsSsSSSSSssSssass
SN 8IIII SN aIyLLg SEE¥IFIL eSS aIyLgg
O O O O O O O O O O O O O O O O O O O O O O O O 0O O O O O O O O O O O O O © O O
N N NN NN NN NN NN NN NN NN N N N AN AN AN AN NN NN NN NN NN NN
B Units (lhs)  ====Yo0Y % chg. (rhs) mm Value (lhs)  ====YoY % chg. (rhs)
Source: METI, J.P. Morgan. Source: METI, J.P. Morgan.
Figure 32: Diodes and rectifiers: Production quantity ('000 units) Figure 33: Diodes and rectifiers: Production value ($mn)
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Figure 34: Si-Transistors: Production quantity ('000 units) Figure 35: Si-Transistors: Production value ($mn)
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Figure 36: Si-MOSFET: Production quantity (‘000 units) Figure 37: Si-MOSFET: Production value ($mn)
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Figure 38: IGBTs: Production quantity ('000 units) Figure 39: IGBTs: Production value ($mn)
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Figure 40: MCUs: Production quantity ('000 units) Figure 41: MCUs: Production value ($mn)
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Figure 42: Logic ICs: Production quantity (‘000 units) Figure 43: Logic ICs: Production value ($mn)
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Figure 44: Memory: Production quantity ('000 units) Figure 45: Memory: Production value ($mn)
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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

« Market Maker/ Liquidity Provider: J.P. Morgan is a market maker and/or liquidity provider in the financial instruments of/related to Ibiden
(4062), Murata Manufacturing (6981), Rohm (6963), Taiyo Yuden (6976), TDK (6762) or related entities.

« Beneficial Ownership (1% or more): J.P. Morgan beneficially owns 1% or more of a class of common equity securities of Ibiden (4062),
Rohm (6963), Taiyo Yuden (6976) or related entities.

« Client: J.P. Morgan currently has, or had within the past 12 months, the following entity(ies) as clients: Ibiden (4062), Murata Manufacturing
(6981), Rohm (6963), Taiyo Yuden (6976), TDK (6762) or related entities.

« Client/Non-Investment Banking, Securities-Related: J.P. Morgan currently has, or had within the past 12 months, the following entity(ies)
as clients, and the services provided were non-investment-banking, securities-related: Ibiden (4062), Murata Manufacturing (6981), Rohm
(6963), Taiyo Yuden (6976), TDK (6762) or related entities.

« Client/Non-Securities-Related: J.P. Morgan currently has, or had within the past 12 months, the following entity(ies) as clients, and the
services provided were non-securities-related: Rohm (6963) or related entities.

. Potential Investment Banking Compensation: J.P. Morgan expects to receive, or intends to seek, compensation for investment banking
services in the next three months from Ibiden (4062), Murata Manufacturing (6981), Rohm (6963), Taiyo Yuden (6976), TDK (6762) or related
entities.

. Non-Investment Banking Compensation Received: J.P. Morgan has received compensation in the past 12 months for products or services
other than investment banking from Ibiden (4062), Murata Manufacturing (6981), Rohm (6963), Taiyo Yuden (6976), TDK (6762) or related
entities.

« Debt Position: J.P. Morgan may hold a position in the debt securities of Ibiden (4062), Murata Manufacturing (6981), Rohm (6963), Taiyo
Yuden (6976), TDK (6762) or related entities, if any.

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.
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Ibiden (4062) (4062.T, 4062 JP) Price Chart Date Rating Price (Y) ::(r;ce Target
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Source: Bloomberg Finance L.P. and J.P. Morgan; price data adjusted for stock splits and dividends.
Initiated coverage Nov 14, 2001. All share prices are as of market close on the previous business day.
Break in coverage Jul 04, 2024 - Jul 22, 2025.

Murata Manufacturing (6981) (6981.T, 6981 JP) Price Chart Date Rating Price (Y) :’f;ce Target
Y
17.5k
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N Y2,200 OW Y4,800
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I (T 22-Jul-25 N 2165 2,200
OW Y3,266.667 N Y3,100 OW Y7,000
—" | [ | 440025 N 2842 3,100
04-Dec-25 N 3315 3,500
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0
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Source: Bloomberg Finance L.P. and J.P. Morgan; price data adjusted for stock splits and dividends.
Initiated coverage Jan 24, 2002. All share prices are as of market close on the previous business day.
Break in coverage Jul 04, 2024 - Jul 22, 2025.

Rohm (6963) (6963.T, 6963 JP) Price Chart Date Rating Price (Y)  Price Target
9k )
EIj 28-Nov-23 ow 2725 3,700
N Y1,900 OW Y3,900
8k £ 18-Mar-24 ow 2472 3,400
- owY3.do0 22-Jul-25 N 1888 1,900
owys,000 10-Oct-25 ow 2294 2,700
6k 04-Dec-25 ow 2116 2,500
5K 04-Apr-26 ow 3608 3,900
Price(Y) 02-Jul-26 ow 5503 8,000
4k
3k
=k M%“/N/\\’\/\‘\‘.,\»/V\P#/
1k
0
Sep Jan May Sep Jan May Sep Jan May
23 24 24 24 25 25 25 26 26

Source: Bloomberg Finance L.P. and J.P. Morgan; price data adjusted for stock splits and dividends.
Initiated coverage Aug 12, 2001. All share prices are as of market close on the previous business day.
Break in coverage Jul 04, 2024 - Jul 22, 2025.
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Taiyo Yuden (6976) (6976.T, 6976 JP) Price Chart Date Rating Price (Y) :;’;C‘-‘ Target
35k
24-Jan-24 ow 3742 4,500
30k 12,800 [ow vs.700] 01-Apr-24 ow 3625 4,300
OW Y4,300 [N va,700] [ow vz2,500| 22-Jul-25 N 2628 2,500
I
25k [ow v4,500] [N ¥3,600 [ow vs,500] 14-Oct-25 N 3474 3,600
| 04-Dec-25 N 3699 3,700
20k 03-Apr-26 ow 3861 5,700
Price(Y) 23-Apr-26 ow 6264 9,500
15k 12-Jun-26 ow 16630 22,500
10k
5k
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0
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Source: Bloomberg Finance L.P. and J.P. Morgan; price data adjusted for stock splits and dividends.
Initiated coverage Sep 24, 2001. All share prices are as of market close on the previous business day.
Break in coverage Jul 04, 2024 - Jul 22, 2025.
TDK (6762) (6762.T, 6762 JP) Price Chart Date Rating ~ Price(Y)  Price Target
6k o
[ow v2,600] [owyss00] 24-Jan-24 N 1492 7,000
22-Jul-25 ow 1675 2,070
5k owYz,070| |
14-Oct-25 ow 2212 2,600
N¥7,000 19-Dec-25 ow 2218 2,700
4k 03-Apr-26 ow 1946 3,200
12-Jun-26 ow 3561 5,500
Price(Y) 3
" Ly
1k
0
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Source: Bloomberg Finance L.P. and J.P. Morgan; price data adjusted for stock splits and dividends.
Initiated coverage Jan 24, 2002. All share prices are as of market close on the previous business day.
Break in coverage Jul 04, 2024 - Jul 22, 2025

The chart(s) show J.P. Morgan's continuing coverage of the stocks; the current analysts may or may not have covered it over the entire period.
J.P. Morgan ratings or designations: OW = Overweight, N= Neutral, UW = Underweight, NR = Not Rated

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 rett
Research Analyst’s, or the Research Analyst’s team’s, coverage universe of the relevant duration of the region. In our Asi:
India) and U.K. small- and mid-cap Equity Research, each stock’s expected total return is compared to the expected total
country market index, not to those Research Analysts’ coverage universe. If it does not appear in the Important Disclosure

the certifying Research Analyst’s coverage universe can be found on J.P. Morgan’s Research website, https://www.jpmorg

Coverage Universe: Kanemoto, Akinori : Alps Alpine (6770) (6770.T), Hirose Electric (6806) (6806.T), Ibiden (4062) B
Aviation Electronics (6807) (6807.T), Kyocera (6971) (6971.T), MinebeaMitsumi (6479) (6479.T), Murata Manufacturin,
NISSHA (7915) (7915.T), Nichicon (6996) (6996.T), Nidec (6594) (6594.T), Nippon Chemi-Con (6997) (6997.T), Niterr
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Rohm (6963) (6963.T), TDK (6762) (6762.T), Taiyo Yuden (6976) (6976.T), Wacom (6727) (6727.T)

J.P. Morgan Equity Research Ratings Distribution, as of July 04, 2026

Overweight Neutral Underweight
(buy) (hold) (sell)
J.P. Morgan Global Equity Research Coverage* 53% 36% 12%
IB clients** 83% 80% 73%
JPMS Equity Research Coverage* 51% 37% 12%
IB clients** 95% 92% 87%

*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.

Any digital or crypto assets discussed in this research report are subject to a rapidly changing regulatory landscape. For relevant regulatory
advisories on crypto assets, including bitcoin and ether, please see https:/www.jpmorgan.com/disclosures/cryptoasset-disclosure.

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
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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

Notification for Credit Ratings: If this material includes credit ratings, such credit ratings provided by Japan Credit Rating Agency, Ltd. (JCR)
and Rating and Investment Information, Inc. (R&I), are credit ratings provided by Registered Credit Rating Agencies (credit rating agencies
registered under the Financial Instruments and Exchange Law of Japan (FIEL)). With respect to credit ratings that are provided by credit rating
agencies other than JCR and R&I and have no stipulation that such credit ratings are provided by Registered Credit Rating Agencies, this means
that such credit ratings are Non Registered Ratings (credit ratings provided by credit rating agencies not registered under the FIEL). Among the
Non Registered Ratings, with respect to those credit ratings provided by S&P Global Ratings (S&P), Moody’s Investors Service (Moody’s), or
Fitch Ratings (Fitch), prior to making investment decision based on such Non Registered Ratings, please carefully read the “Explanation Letter
regarding Non Registered Ratings” for the corresponding credit rating agency, which we separately have sent or will send.

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 Reptblica Argentina (“BCRA”- Central
Bank of Argentina) and Comision 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 Superintendencia 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 purposes.
Such references do not constitute, and should not be construed as, promotional activity or the provision of financial products or services within
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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 fiir Finanzdienstleistungsaufsicht, 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 - U67120MH1992FTC068724), 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 INHO00001873. 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/ INBIO0000984/ 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 (“Comision 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.

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) 057/08/2025 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 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
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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.
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