J.PMorgan

s\ N A\ Y V. 4ns tht
FEFFEFRERE
JPEINATOSTTv oY T7— (VIILER) DKey
Takeaways-F+E{K X E 1)

YL KR— MiEJayKwonfth3$ 12 & 220268 H23HfJ TAsia
Technology: Key Takeaways from J.P. Morgan Asia Tech Tour (Seoul Part):
Memory Semiconductors| (Y > 2 ) ZIPENLH VIEZFEHKA ST
RLEDBDTHY, REBFRLXIFEAZETORTHARGEICESL
l./ i j_o

JPELD Y77 T v 7Y 7— (8H20-21H) TIEFFEXEY X —
7 — (Samsung Electronics: SEC, SK hynix: SKH, ¥4 2 > 7, Nanya
Technology: NYT) BXUXEV - 754 Fx—r1¥ (FADU., EO
Technics : WINHYHEI AN L v IH) ZHZE, S08BDRERDIS
M3ah>7 7Ly AL, HERD O DERFAQIE. IR
JCAEt. LTAMERS, X £V FEH (S-D) . HBMOlitg ¥, #Hizich
B ANANDEUICEF L, BERIIHPEMO 7 7 VXX AL X
WOWTIEG EREFMAZTTDHD 2 —F., LTAICH T 2 HEEBZRA L KE
BITORBLAR SN ZH T, XEUKRMIIHNLTEEDEEDD
ZRAEZEMFLTVBHIRTH S, 5. SEC (U > Z) 2SKH (1)
Y27) B bIcHEMNMCH AR ERT 0 I 02 BER LTz, W
HEEID-> b0, Wit bHEEMMER E (BY, BEKEW S
HHED) a3y FF2RBE2RLAEEEZITED, HHldk 7 X —
WX 20WHGE L 2 HERF S %,

o BRIBILHEDBFEROPLDLER-TWVD | KEFKD S DFEHEFAQ
. FCERA 7o bR L, KEHRZE (SROBRE* v v
T a2dD100%) Z5[EEWIC, KD RERBEILAI Y bXX Y MEAT
SBENDZNEILTHo 70, BEIF v v aDERIIEEL
REETIETEHTH 2, SKHD40IKY + > (#94.65kH) O HK
HOWBXIOHEHOREL (VU 2) 223, HEftvx I X ¥ NIk
EAfifE % BT 2kMEE LT, EEITTEE BBFCFD<50%0
550%EBN5 & FIF 2 e, 3Q26 (7-9HH]) mRETOHX L3
Ty T T bRB L, ¥ 7T BEMIIC. SEERICEE
Bl %A T 2A[RE 2R L. 7-9OAHIREHHESTO 7 v 75—
FORREME Y. X D BWFCFRA 77 F DEITAIRER S5#TH 3
e EmRLE, SH2IHGE) OB > 7 » L v 2%, SEC
132024-2026EQ MR FEITC T 1 7T 4 (BHEKRE W B Y OBL T
HKHEE) IZBWT50%DFCERA 77 b 5 #HIZHEV90JK-110K 7 +
v (#910.3-12.6F1) OBRFEEITLZITS Z &, 5 KI23Q26 (7-9H
) RETHRAR30KY + > (3.4KM) OBEYZHWEREL
720 THNHDAX Y MEI¥HE LTREFEMNIZITIED N, &
F o R ERAFEZH -T2 CHERERITIERVWE D EZ D
(U>Z7) o NYTE DM I —F 4 7 CTREKREEITICHET 33#
FIEREMTZ o T2 23, B TR ER O B R Mi A 2R R A 7
MRS 2 RiAL, 2K LT, BHIEIXEY XD —
MOREBEITLADII Y XY MNCET3IAE RS T FILE
87z 536 ATX B2 7y 75— 2 HiAL,

o LTAIX50%-70% DB EHIN— ; N2 —ay YL —FT4 YV
ZOM : ZL DBBRBPBRNAETY « 77 VERX VRV EPEK

TOTIND T 1 w0 KRAERR
202648824 H

B2 &SR
7o/02—-FE&KITY IMH
EEM =Bk A°

(81-3)6736 1313
mio.shikanai@jpmorgan.com
JPELA VS KA R

Jay KwonA¢

(82-2)758-5725

jay.h.kwon@jpmorgan.com

J.P.Morgan Securities (Far East) Limited, Seoul
Branch

Sangsik Lee

(82-2)7585146

sangsik.lee@jpmorgan.com

J.P.Morgan Securities (Far East) Limited, Seoul
Branch

Neelay Y Kamath

(91-22)6157 3764
neelay.kamath@jpmchase.com

J.P.Morgan India Private Limited

7F VA MZEBRAB X CREDND 7 FIVRAPDTF4 A7 -y —23OQHERT 4 A70 - —ICHL

TESR—JHZZELZX W,


mailto:mio.shikanai@jpmorgan.com
mailto:jay.h.kwon@jpmorgan.com
mailto:sangsik.lee@jpmorgan.com
mailto:neelay.kamath@jpmchase.com
https://www.jpmm.com/research/content/GPS-5419208-0
https://www.jpmm.com/research/content/GPS-5417162-0
https://www.jpmm.com/research/content/GPS-5415798-0
https://www.jpmm.com/research/content/GPS-5415798-0
https://www.jpmm.com/research/content/GPS-5415798-0
https://www.jpmm.com/research/content/GPS-5390122-0

JPEILH ViEHHR et TETINY T 4 v 0 HRER
EEPN 3£ AC = 2026 8H24H : JPMorgan
(81-3)67361313

mio.shikanai@jpmorgan.com

FICHDBCERTWA M TIEEZ S ). LTACNT R R X VR
BHRAE LT TIRAMIF> TWS KL %, XEYEZHHIE, LTADEETE
FLERBIER L., BEOFEERB LIS L THMEE/MRHRTcE3 2
e, FOBWEETEMEL X2 ) Ao ERETRICT 2, &
WD TRz, XEY ZHOBEI ANA—RIMREESNTH -7 (SEC:
R K~70% ; SKH : 50%#@ ; ¥4 27 7 202814
D50% ; NYT : 50%+~70%) o — /7 CLTAZHEAR OEMFIEXEY X —
h—MTH774% (SEC/SKH : ESHE ; ¥4+ 7> 7 | FY2028% T/
HFY2029/2030% iam 3 NYT : 2RO K P RE<IELEZD L O BN %
Hig9) o MBI RIN R oz, XEUX—H -3 2R
T, ZREHBREIX B VMBREFCEMNTH 2 2 54 P, Y RETHAVWSIES
WHAND & DENHR (XD KERZEBXOHRZEOAHEE) PRATH
%, LTADFEHADASP FIRNZMZ 2 b WO Hiad D 15 205, ¥AIXLTA
DEROS 7V INAEREBT 2 LTI KERMELZEEL. &bV
IRz ANV 2z —Yay - VL — FADOHEFHL L EZ
%, B, XEBYEH L EBEZHOBTHLTAZEROEML TW3 A
Nz, THRFERTZ SR TLARKICE o T2 Y I BT
TH3EMITEZ S,

o AVFIUYRMILBIUBHRABLICH T 2E X I DRAMX —F—H»5D
T X v =%, 12/8 7 5 8J8 N DHBMIL L SOCAMM 2 » 7
VDR L —FiE, TARy Z7OEN (HEELHLEZIANRLZER
TR, AR (HhoME) ko TrlgRI Iz, Wi d
Dol XREVX =D =3By NEETAMOZLIZRENTH % &
L. T—Y =z FAIFEDOCPUEBRE IZT| 2 Hi @XM T, +— N—DRAM
a YT Y REDNEED15-20%I % L30% A NHE#H T 2 &b, #Ei 7
(GMML K —b) ZHREEN 572, NANDTIZ. X EVHEE .
XD EWHBM/DRAMa2 XA Mk 2BOMa XA FPAHD FEFoHf
T, KV-cachet 7 1 — RFEEIZeSSD% IF 3 2 E R ORKGAYEL D 1A % I
L7, i@ CIXTLCNANDA FEY Va—ya v R hn, #ia
FH3& 2 [A]1) 72 SLC NAND,  Super High IOPS, Z-NAND (#JI#i& —7%" v X
Ty VAR R ZAREMDREN) EWwo iy Va—2a D
MEEoTED, INHRBEHEBECEMNMNICHES LS e BETIER
%, BARRNZTEERSLTIHLEEROBEICOVWTOERIIIZE AR -
7o, XEVAXA=A=3vInd, @BELERXTHEREY A 7LD EH
LT 2LDRI T4 TR RXvbt—VZIEZAT, FHIRETHE L
T+ Micron® CEO (Harlan SurZ »N—) &, MicronldZ { DG EITBWT,
FTHEBEEDEZICN LA50%» 530 D2EEEMZT e N TETY
L, eWELE (U2,

o HBMIlit%ZE DB L kg © ¥HHBMDASPAEIC EIRAY 22 @ 4%
FITHBMAMiFE AN D 7 7o —F %l U T XV 4L O ik 2295 7 & PR
THZEWRHELERL, SHOBIENARXR Y ZADEVWEKRL 2, ER
¥, SECOHBMIlifgH L NGEES = 7 I3 2 a X > FA, EEER <— b
F— v TEREHRLLKRIIANS V20BN 7 7a—F &R L7-SKHX D
HHHTWVWB LKL T2, Wiftid. 20274FE OHBM DOt 5 #HIZ L ¥ 2 —
(Fat20%F) THH., RS TEBROEK»E KT 5L
XY hL7%;amhi (f: EROFMERESB X FIEHBM DRAM & O F| 253
DF v v 7) ;b)) XEARHBMD 2 X F#E (Rt L bR 0 a2
Z7DRAMB vy v 7 &4 TH) ; c)HBMOMRE, &Ky LT, ¥
XS HBMODASP EFAEDRIE (BiE+43%) WS EIRNV A 0H B E
Z. &b BWHBMIiAE R BIXBENREPS EABIEDJRR R DG 5 & A
b BRENWZ 212, NYTHREDH =272 AL7 TV r— a VAT XEY
B2 (20274 Trie LR EE—MT% 2 S BA4A L. 20284E TlX =M% F T LA


https://www.jpmm.com/research/content/GPS-5392345-0
https://www.jpmm.com/research/content/GPS-5392345-0
https://finance.yahoo.com/markets/stocks/articles/micron-50-problem-why-having-120528983.html

JPEILH ViEHHR et TETINY T 4 v 0 HRER
EEPN 3£ AC = 2026 8H24H : JPMorgan
(81-3)67361313

mio.shikanai@jpmorgan.com

LE3) oWTEKL., BITESDRAME OGN 70 7 7 4 L
ZRLTzo

o HBFORFHMLIZMKAR L LTiEw @ 3JERMATDOFMS (Future of Memory and
Storage) 4 XY b THBOHBFE B LU v — R~y TRENDH - 7214,
BERDONANDHXE R AN D LIEE D o7z, HBFICEH L T, BAHIIBE
DDA E & B 22 M 12 28 O KA % BRE AR I e RSP R B Z KU 72,
XEY X —H—1F, HBFANOBEDIZEZH THEWE T THD, 2L Y
HTLCR—ZADY VNV a—>ayieEBRA T a e LTRTWS R EaX Yy
FL7, WEEIOABIZH 225 T, mWVwa R Mid (TSVILEEB X O
SATALNAVDTy T7L—FR) BHEED—DOr LTI, ¥
HIZHBEO R HILIZMARE L TWE X TH I A[EEMEDL B W BT %,
LrL. AEVEROEMIA ZADHENZ 2 E 2. HBEHEZ =
R—F BMlifER D2 HEZ D, ¥4 277 DSLCN— ZSuper High IOPS
Va—3a RN BAREY YV 2a—>aro—2ichkhiBa7255 (5
SRR SR T B DIF2028FFEHD HIAA)

o REVAMAICE T 2R IED BV ¢ BERDOE IR D FReEA © LTA
DIFEL ZDRERBEIN—FR2IE 2, XV MEOERIITERIC
Lo T DR TIE R Ve KU, BioffiffRELaxX> b (47
> 7 MCY3Q26TQoQ~20% D 7L ¥ F v FASP LA RE L ZH##F., £/
WENYTH7H @7 RN IIR D S TR 2 7)) &, XE -
2 Ay FHEIR T — X O KEE (Bl : 7TH R b A LIEDDRAM/NANDD KK
FIZZNZN9%/15%) i tf, ERICL > TRLME o7z, ftia
REOEICIDKREDITE L VASPERELHC E W EHTIE—HL-D
D, BMEBRIFAIN— R 7HREICBIIAXEYaX MEEOBEKIZ X
D, FEIC T2 B2 R L, BAIX, XE VKL DAL — —/F
BDEZL DEBICHEBOAERZHERL TVWE I, £XTY Z4D
AiEY A 7 DEREONE LTHEE R 7 7 40 (kSIS E 2R,
HEHEPEW, B2CEXDB2BADHEDOEHX) ZHAL-Z L ICHEEL
72\, LTAGE G O KEDHETE T 5 CY4Q26/1Q27I12 AT T, HERDHE S
WELTAR v 7 ABEMNB X MME L ITFENZEL SO 7L VT v FASPEEA
B2 TIiE AL, XEVZELOLTAZNO KFEZFAIBL U T —& ¢
VR — s = N—HBIZEFLTED, ==L —-FHEDXEY
(DRAM/NAND#:IZ) Za vy a—< « XEVIZH L T30-40%DASP T L
7 LEFORT AL 20,

o HHLEDA V757D BBAZHDPEL LD, HERBAX D RAITE .
BEARZHICEHTZ2 X vyt — &, & — TG MNZ -7, DRAM
YNANDODHETiX., REFINANDIC I D KERBEZERL, ¥ 774
Y- oBBHEABMB LW EEZITWE, EEXE)BRAIZS
#%12-187 H. BENILETIE R Fukrx=4 L —2a yEEOLY Yy Mi
KERIE 2 D TR LTz, ¥AHIE, WY 794 Y —DFH LWNANDZ J — >
=B AR=ZFHRE L TH2029F 2B B3 5 £ & X2 %5 (SECTIFPyungtack
Fab5D1~27 = — X, SKHTIWEM17) , ¥ A7 7 dFfi~4 7L —> =2
> (BiCS9/10) IZ& By MEKD AEZMEDIRL7zs NANDX —H —D
BRREAF I RAM (FEIMEEZ LM 2) X, YMTCORE YLK a
V¥ 2 —<NANDD EAL 2 B 122027 D FEAG N T > 2120 U TSP 72
BB D DO0D B BERID b IE20ICHREATTE o7z, WA RMBTIE, W
FHDEREWVIXeSSSDEETFHNCHD, ZHiEda > 2 —<INANDDFH X %
SERICHBT 2 DI TRV EA S, DRAMTIX, THO R ED AT
HAHD, WBRIZEBMEIFLEAE Yy anNy ZE2RIBI-
726 HBMAD XD EW Y T AGENEI D IEHEE X T VHEE» S OHE X v
=Y THH, ZNETVIZANADPLXAANDXRFILT4IZE D, #EHK D



JPEILH ViEHHR et TETINY T 4 v 0 HRER
EEPN 3£ AC = 2026 8H24H : JPMorga’n
(81-3)67361313

mio.shikanai@jpmorgan.com

EWRR E UTER T 2 AlREMEA & W2 5 5,

o WMEFSFICHTIZEZ : XEYX—H— T IWCHEY 754 ¥ —DEMIY
REENILERICE D EBENZY = 78K EBQFEHRLTVWS 2 BHIEEZ 2
M, Y—N—H@Ibdbun—phrH@E/ar>ya—-—~vHRCHWENZ A
TWb, NYTIE, CXMTIX104ELL EHIBICHFEE L TW A D, 7B — L
NS U RABEBMCEELL TWRWVWEMITIMZ . ZHIEKED. ALY
AKarya—<BETGBIEAP»SIETOMMBERINL CTE-72DTH
%, MHIIHPEBENS X T VREOMEN R —HICRoTWVWEEX S —
77, BEOMBUEEY Ry EEHG] EESEE D RBE, LA L —
RAEYVANDT7 7 ZX%2HIRT 2L R5, BETEIHEHSZ2. HEDAI
N—FYz7RETEDXEVF A Z VI TEZEELRYZA IR Vb E
FERTWRWL,



JPEILA ViEH kA Rt TOTIND T 1 v GRAED
FEA SRR AC e 20268 H24H JP Morgan
(81-3)67361313

mio.shikanai@jpmorgan.com

AUR—=PFTERINTVBEMNBIERDOFGEEI 7L WVR D | 202658 H21 H #&1H)
Nanya Technology(2408. TW/NT$528.00/0W), SK hynix(000660.KS/W1,729,000/0W), Samsung Electronics(005930.KS/W281,000/0W), & 5
T R—IT 4 V7 A (285A)(285A.T/54,3201/OW)

TFIVRAMZEBME: AV —FOERPICBVWTAC L RRENTZV S —F 7 F VA ME, ROZ B IWHIEL %
T BEOVF—F7F VR IDRRYS—FDOELZEEETH 2EEI1F. ERD LRV —FNITBWTAC” Ll #
ENTVWBTFYRRD, KRYF—FNTHIN—F 2 ZNEFROEMIES X 23R TIRICOWT, i, Rozex 2
WHRIEL 3, O)AV T —FIZBVWTORINIL2TORRIX, YZEAMEFHVEIRITEROD D e H S W23 BT 2
H—F7FVRAMIND BRREEFHICKMTZ33DTHBZ VI —F7F U X FAOHBENE, BE. BE KRBV
T, BEMEZMHDLT, RV —F BV TRINEFHEOHRBRVIZER L I —VBEEOZ WD D TH B Z b, FHEEMK
WHEZR—ZAT37F VR FDPEHEINTVARIESIZKOFIAOEFICE S X, RYREEDSTHOLRWIRET, #HE%L
o TEREINEZDWMKET7FIRAVEEDORBERML-ERTHL e 2B THRIELET, AL E— FAICHRETZR
HWINLETRTOHEE L, BIHOLBEL B VED, IRXRTHED VY —F2ERTE2UH—F7F VU X FTT, BN
W TliESector Specialist(-E— VAR N b L —F 4 Y ODEIEIE L LTFRREINIGEDTIVETH, LE—-FOWEESLY
P—FHHO—BTIEIXVERA,

HERT4AZ0—Y v —

 REEREH/ =T Y b e A=H— I PEAST VI FA TP T ER—NT 1 > A (285A), Nanya Technology, Samsung
Electronics, SK hynix & 72 13 BIR 2D BRIPGMICONWT, =7 v b XL 7 ER[To TS, BLU/FRERENMEEZRAEL T
S

 EBRH HZ2VRZOMDGIZN:IPENLS VF, K124 M Samsung Electronics, SK hynix % 721X B R Rt DREZF H 2 W
(3 ERIPE S (Directive2014/65/EUTER ENS) DRFICBI 2 HF (1 —Y v —) HoW0Wda - 2 —Ir—2HBDIL
7

 BFEFDORAIPENLST VX, 4727 K—)T 4 ¥ A (285A), Nanya Technology, Samsung Electronics & 7= (& B (R = #1 A3
FITL TS EBERADI1% L LERAELTED £75

R XA T TR =T 4 > A (285A), Nanya Technology, Samsung Electronics, SK hynix & 7z X B R 21T # K120 HH 2 Wik
BTEIPEAAT Y DEE T,

HEIA YRR B RA Y« NV F 2 Samsung Electronics, SK hynix £ 72 13 BB AR HIE8E 12 HH 2 WEZBRAEIPELST DA
VRAMRAXY B AN FXFVITDBEETT,

B/ VRABPRXY D NYF VT PO A liGESF B : Samsung Electronics, SK hynix % 72 X B R & HI1T@ E 125 A D 2 WX
WEIPEALT YDBEET, A VRAMXY b - NYF VT - -V RLANOEMREZRICET2EBS - LR EZFTED %
2

« B A MRESF B DAAE : Samsung Electronics, SK hynix F 721X BRI R 125 A & 2 WIZBAELPEL A >~ DK T, Ak
HLUANCET2EB Y- R 2RI TBD 7,

o BERTEM O : TP LS %, #E 124 ARIZ, Samsung Electronics, SK hynix £ 72 1 ZBIR 2t 0 654 Y RA P XV b -
NYFVT - —LCRINT 28Nz Z T ->TED £7,

BEFUTEMOHM I PELE VE, KL KR — b THER SN AMEAEZF O RITERE, S 5% A, U TOR¥EDLSH A
YRZRAY L e NYEYT LRI T WM ER IR FEDLZVEERDDD T I FA IS TR-AT 4 VT
Z (285A), Samsung Electronics, SK hynix ¥ 7z X B R & 1t

 ERTBMIAN DN I PE L H 1%, #FE 124 HRIZ Samsung Electronics, SK hynix & 72 13 B R 1L 20 & # & SRITERFI LAA
DEHD 2 WVIEY — B 2N T WM 2 Z T ->THED 35

MEHFERS T aUPEALS VX, FA YT R—ILT 1 ¥ X (285A), Nanya Technology, Samsung Electronics, SK hynix % 7= 1% B {#
KADOEHORT Y a v EFoTWREENHD £7,

THAENICEI S 2 74 A7 =Y % — L JPEAS VIE, BHOV I —F L K- b THWY LIP3 0¥ BEIBRICH 255
. SREFOLIBEGIEITOANELEEZDD 3, Ldo T, HHIEAL R— b OFEMICHEL KIE LS 2 F8H K
DETCZAEEWEDR D 2 Z 212, REFROBE X FRIHEL XV, HEFHWNCEL TR, KLU R— b 2D 2 HEH R o—
DY LTOAIHAL XV, BHLR— b, IPEALTIYBIANL v V2T TWD LM, NI L v PE{To TR
W—E DRI T A2HMF ¥+ — b LDy A=A VBEGEY T I EZEVCEERT 4 A7 0 =302l heas
www.jpmm.com/research/disclosures 12 C Z&EIC N FE T, b L 1&. 1-800-477-0406/K [E F 7= 13 research.disclo
an.com N\ B WEDHDH T XV,

H%ﬁﬂi‘?‘ Y — ]‘ wEEH I



https://www.jpmm.com/research/disclosures
https://www.jpmm.com/research/disclosures

JPEILH ViEHHR et TETINY T 4 v 0 HRER
EEPN 3£ AC o= 2026 8H24H JPMorga’n
(81-3)67361313

mio.shikanai@jpmorgan.com
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Source: Bloomberg Finance L.P. and J.P. Morgan; price data adjusted for stock splits and dividends.
Initiated coverage Jan 23, 2026. All share prices are as of market close on the previous business day.
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Source: Bloomberg Finance L.P. and J.P. Morgan; price data adjusted for stock splits and dividends.
Initiated coverage Jun 11, 2018. All share prices are as of market close on the previous business day.
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Samsung Electronics (005930.KS, 005930 KS) Price Chart Date L—7« > (W) BEHb
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Source: Bloomberg Finance L.P. and J.P. Morgan; price data adjusted for stock splits and dividends. 16-Jan-26 ow 145000 200,000
Initiated coverage Oct 09, 2011. All share prices are as of market close on the previous business day. 29-Jan-26 ow 164300 240,000
22-Mar-26 ow 199800 300,000
30-Apr-26 ow 226500 350,000
17-May-26 ow 273500 480,000
30-Jul-26 ow 214000 400,000
SK hynix (UOOGBD.KS, 000660 KS) Price Chart Date L=F« > #iE W) B 1Rk
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Source: Bloomberg Finance L.P. and J.P. Morgan; price data adjusted for stock splits and dividends. 14-Dec-25 ow 571000 800,000
Initiated coverage Dec 31, 2000. All share prices are as of market close on the previous business day. 16-Jan-26 ow 756000 1,000,000
29-Jan-26 ow 862000 1,250,000
22-Mar-26 ow 1006000 1,550,000
23-Apr-26 ow 1220000 1,800,000
17-May-26 ow 1848000 3,000,000
05-Aug-26 ow 1609000 2,750,000
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(018260.KS)
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Legal Entities Disclosures and Country-/Region-Specific Disclosures:
Argentina: JPMorgan Chase Bank N.A Sucursal Buenos Aires is regulated by Banco Central de la Reptiblica Argentina (“BCRA”- Central Bank of
Argentina) and Comision Nacional de Valores (“CNV”- Argentinian Securities Commission - ALYC y AN Integral N°51).



https://www.jpmorgan.com/disclosures/cryptoasset-disclosure
https://www.jpmorgan.com/disclosures/cryptoasset-disclosure
https://www.theocc.com/components/docs/riskstoc.pdf
https://www.finra.org/sites/default/files/2020-08/Security_Futures_Risk_Disclosure_Statement_2020.pdf
https://www.finra.org/sites/default/files/2020-08/Security_Futures_Risk_Disclosure_Statement_2020.pdf
https://www.jpmorgan.com/global/disclosures/interbank_offered_rates
https://www.jpmorgan.com/global/disclosures/interbank_offered_rates

JPEILA ViEH kA Rt TOTIND T 1 v GRAED
FEA SRR AC e 20268 H24H JP Morgan
(81-3)67361313

mio.shikanai@jpmorgan.com

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 IPMSAL only to
"wholesale clients" (as defined in section 761G of the Corporations Act2001). Alist 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. Ifapplicable, 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. isregulated 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 aregistered 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 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 itsregistered 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 DFSArules.

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, Frankfurtam 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 Il of MiFID Il and its
respective implementation in theirhome jurisdictions (“EEA professional investors”). This material must not be acted on or relied on by persons who
arenot 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) isregulated 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 aregulated activity in Hong Kong, the material is distributed in Hong Kong by or through J.P. Morgan Securities
(AsiaPacific) Limited and/or J.P. Morgan Broking (Hong Kong) Limited.

India: J.P. Morgan India Private Limited (Corporate Identity Number - U67120MH1992FTC068724), having its registered oftice 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 auditreport is available at http://www.jpmipl.com/#research .

Indonesia: PT J.P. Morgan Sekuritas Indonesia is amember 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 amember of the Korea Exchange (KRX). JPMorgan Chase Bank, N.A., Seoul
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