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当שـٴ٤ٕ Jay Kwon他3名؂؅2026ץ年8月23日付ևAsia 
Technology: Key Takeaways from J.P. Morgan Asia Tech Tour (Seoul Part): 
Memory Semiconductorsֈ（ا٢٫）،JPٚ٫ؤ٣証券株式会社ס
訳؄ּסר׼יבռ英語؂؅ץ原本ש全רנ点ס日本語ץ優先
սד׸ב

J.P.ٚٴؚؼاػؾؚذ٫ؚؤ٣（8月20ˑ21日）שס主要ٙٚٴ٢ٙ
 ռNanyaؚداآإSamsung Electronics: SECռSK hynix: SKHռ）ٴأ
Technology: NYT）ׄ٫ٴ؟ع؜١ُحٳ٢ٚٙ׭؂企業（FADUռEO 
Technics：׼؆ה־当社ذػ٤وأ外）،招ׇռ50名超ר投資家׆参
加ر٫ٍؙ٤٫أ؅ד،開催יבս投資家ׅר؃主פFAQשռ株主還
元方針ռLTA戦略ռٙٚ٢需給（S-D）ռHBMר価格交渉ռ新ץי台
頭؅דNAND技術ץ集中יבս投資家ש中長期ز٣ط٫ٙظ٫ٍؙר
株主ע؅慎重姿勢ד対ץ؅一方ռLTAּס引ׇ続ׇ前向ׇשנ־מץ
還元ר見通׆ב限؅؆؃中סռٙٚ٢株価ץ対؂؄שנב節度ּר
؅見方،維持؅־נב印象؅ּסս今週ռSEC（ا٢٫）עSKH（٢
ս期יב発表،١٘ب株主還元ُ٥פי新ץ想定外ץ׼עש（ا٫
待値רר׼יםּשռ両社׼ע株主価値向上（配当ռ自己株買־／
消却）؅דـػٗثץ姿勢،示עיב考ׂ؄ׄנռ当社ٴطاسש
؅սד維持،ב؅OW見通ד対ץ
˝ 株主還元方針׆議論ר中心؅־נםפע：投資家ׅר؃主要FAQ
ػٛإ余剰כ؉פד）ռ米国同業ע規模רـ؞ؚ؜ռFCFْש
行،ـ٫ٙـػٗث還元פռ؂؄大ׇץ־引ׇ合،（100%רٝد
弊社ש定義רٝدػٛإռ余剰׆יםּסׅ׀ף؅ּׅ׆意思׀
見解שס不透明؅ּסսSKH40ר兆٫ء؞（約4.6兆円）ר自己株
買׭؂ׄ־消却ר発表（ا٢٫）،受׋ռ同社ٖשـ٫ٙذم株
主価値،優先؅ד兆候נבעռ株主還元予算،累積FCF50%ׅ>ר
؃50%超ײ引ׇ上ע؅׌述׳ռ3Q26（7-9月期）決算؅פ؃׏רס
累進ץռ今年度中ץ同様׼ؚداآإսיב示唆׼ـٴؿُػؚ
配当،導入؅ד可能性،示בռ7-9月期決算説明会ٴؿُػؚרס
؅ּס方針פ実行可能׆ـ؞ؚ؜FCFْ־ռ؂؄高ע可能性רـ
սיב示،ע׍ 8月 2 1日 (金 後ռSر٫ٍؙ٤٫أ弊社ר( E C
ש配分ר配当／־自社株買）١٘ب株主還元ُ٥ר2024-2026Eש
未確定）ר50%נ־ׄץFCFْـ؞ؚ؜方針ץ従90־兆-110兆ء؞
٫（約10.3-12.6円）ר株主還元،行ע׍׀ռ3ץ׭؃פQ26（7-9月
期）決算ס最大30兆٫ء؞（約3.4兆円）ר配当支払־،発表ב
ռ高׆י׻止׋受ץ好意的שנבע弊社שـ٫ٙثר؃؆׍սי
考ׂ؅׼ע־פשס約束的ץ十分שץדי投資家期待،満ים׸
؅議ד関ץ株主還元שסب٫؛ؾٴ弊社ٗרעսNYT（ا٢٫）
論ש限定的׆יםךռ弊社שס同社׆従来ר最低純利益ْ؞ؚ؜
ٴأٴ٢ٙٚٙשռ弊社נבעս全体׺見込ע؅ד方針،継続ـ
ׅ؃株主還元ץـ٫ٙـػٗثרײ関؅ד励٣قبد؅פע׹،
得יս今後3-6ٮ月ـٴؿُػ؅ؚפ؃׏ס،見込׺ս

˝ LTAר70%-50%ש数量٫؛ؾٴ٢٤ٳ٫ٟدٴؠ٢ٝو；ٴوأ
複数،ز٣ط٫ٙظ٫ٍؙٳ٢ٚٙ־強׆投資家ר׉柱：多רب

ב関ץٴٛذٴ٥ار؛ؿפ重要׺含،ٴٛذٴ٥ار؛ؿרـر٢قؚר米国以外׭؂؅保証ׄ؂ץـر٢قؚ
ս־׏ך׉覧׎،目ذٴ5ْשנ

半導体/半導体製造装置
J.P.ٜٓ٭ؓصؠشطؓة٤ؓ؝（ٜؗخ編）סKey 
Takeaways - 半導体ْٓٛ
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年ץ亘؄続ע׉見ע؅־נ弊社שס考ׂ؅一方ռLTAץ対ر٫طر؅ד
事業ٚ׆ռLTAש؅սٙٚ٢各社ג感ע؅־נם偏ץ下方向נבע依然ש
׍؅ׇס設備投資/供給調整נג応ץב需要見通רռ顧客ב再形成،٣ؿ
ע؅ռדץ低減،可能ר٣性أ٢اد؂؄ע需要予見性־؃ռ؂؄良ׅע
改נ׻述י׳սٙٚ٢各社ר数量ٴوأ率ש概ק整合的יםּס（SEC：
最 大 ~ 7 0 % ； S K H ： 5 0 % 超 ； إ آ ا د ؚ ： 2 0 2 8 年
ٴ٢ٙٚٙש条件רLTA契約期間סNYT：50%+֗70%）ս一方；50%ר
ךס׸FY2028：ؚداآإ；SEC/SKH：最長5年）؅פ異ס間ٴأ
،契約ר؂؄長期׆ך1年>ש大半רFY2029/2030،議論中；NYT：契約׆
目指ד）ս価格詳細ש開示׆יםׅפ؆׏ռٙٚשٴأٴ٢ٙ全会一致
׾条項־前払פս相当ف؜ؤע؅ּס有利ץ٢供給者ٚٙשռ契約条件ס
双方؂؄רײ強־拘束（؂؄大ׇפ受注ׄ׭؂調達ר可視性）׆見込׸؆
؅սLTA׆短期רASP上振؆،抑ׂ׀־ע؅議論؄ּ׼得׆؅ռ弊社שLTA
株־ռ؂؄強כ価値،持פ؂؄大ׇס؅上ד٣性،低減أ٢ادר業界׆
主還元方針ץ支ׂרײـٴ٢٤ٳ٫ٟدٴؠ٢ٝوי؆؃道،開ע׉考ׂ
؅ս最後ץռٙٚ٢各社ע装置各社ר間׼סLTA議論׆増加؅־נב点ץ
慣行رمذًפ健全נםעץ全体٘ؾردثؠ半導体ש؆׍ս־י؆触׼
考ׂ؅սש弊社ע؅ּס

˝ ר؃ׅٴأٴ؅考ׂ：DRAMٙד関ץב需給見通׭最適化ׄ؂ؼ٫ؾ٫ث
支配的ٙשذٴسػռ12層ׅ؃8層רײHBM仕様調整׾SOCAMM٫ؾ٫ث
（؅意思؆入׋性能劣化،受）意図רاػْرؿռשفٴ٤ب٫؞ظרؼ
׼׀־עռי؆׏׍引ׇ起נם؂ץ（問題ר供給力）ռ供給不足׉פשס
ע؅ּס限定的ש変化ר需要TAMـػ総ًשٴأٴսٙٚ٢ٙיםךר
DRAMٴوٴحռס引ׇ続ׇ建設的ץCPU需要רAI主導ـ٫؟ذٴؠռב
ռ弊社見解׳述ע؅ד加速ײ+30%ב対ץ15-20%ר過去׆成長ؼ٫ؾ٫ث
（ GMMـٴ٤ٕ）،概ק整合的יםךսNANDשסռٙٚ٢供給者שռ
؂؄高־ H B M / D R A M؂؅ץـرث B O Mـرث負担ר上昇ר中
共،׹継続的取؄組ר؅業界דeSSD،活用ץ需要فٴ٥ٍآռKV-cacheס
有יבս議論שסTLC NAND׆主要ע٫ٟدٴ٢ٝص見׆י؆׏פռ推論
用途ץ向י׋SLC NANDռSuper High IOPSռZ-NAND（初期שـػتٴط
関心׼٫ٟدٴ٢ٝصפי新ים־ע（־高׆؅可能性פעAI用途ذػؠ
見שס弊社ע得؅ב寄与ץ追加的ץ供給逼迫ש؃؆׍؄ռׄנם׸高׆
؅ս具体的פ充足率׾十分性比率ר数値רנ־מץ議論םׅפף؍ע׵ש
長期׆٣ا؜ح供給不足נ׳比עռ過去׼؆ה־שٴأٴռٙٚ٢ٙ׆י
化ذٴسػٙפَ؛ؾذٕרע؅ד،伝ׂיս注目ׇ׳ד点בע
ռנ־ׄץ場合ר׉多שռMicronש（ٴوأHarlan Sur）CEO רռMicronנ
主要顧客ר需要ץ対ב約50%ׅ؃約3分2ר程度،満־נׇס׆ע׍די
؅ռע報告（ا٢٫）יבս

˝ HBM価格交渉ר現状ע戦略：弊社HBMרASP想定ץ上振؆ار٢：投資
家שHBM価格交渉عٴ٥ُؚרײ،通٢ٚٙנג各社ר価格交渉力،理解
ս投資家יג感،־違רر٫طر戦略的רռ各社ב関心،示ץע׍؅ד
ـٴىռ戦略的׆ـ٫ٙث؅ד関ץؚ؟د金額׭HBM価格ׄ؂רռSECש
SKH؂؄יב示،عٴ٥ُؚי؆取רر١٫و比較的ב優先،ُػدٴق
中ٴ٤ًٝש価格交渉רHBMרռ2027年שս両社יג感ע؅־נ׻攻׼
ثע؅ד変数،考慮ר複数נ׋向ץ؄ռ最終価格ּס（後半רرس٥ُ）
利益率רע非HBM DRAM׭需給環境ׄ؂רa) 市況（例：業界；יבـ٫ٙ
(b；（ُػٛئר  次世代HBMـرثר構造（前世代ע比י׳先端ث
ؚDRAMׄ؜ظاػذ٥׭؂工程）；c) HBMר性能ս全体נבעռ弊社ש
業界HBMרASP上昇率ר想定（前年比+43%）ץ上振؆ע؅ּ׆ار٢考
ׂռ؂؄良־HBM価格交渉ש潜在的פEPS上方修正ר源泉؄פע得׹ע؅
؅ս興味深ץע׍־ռNYT׼来年ר新פיAIُؚ٫ٟدٴة٢向٢ٚٙ׋
機会（2027年ס売上構成比一桁%ׅ؃開始בռ2028年שס二桁%ס׸上昇
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٣؜収益性ُ٥ٍؙר同様עռ現行主力DRAMב言及נ־מץ（得؅ב
،示יבս

˝ HBFר商用化ש依然נבע遠3：־週間前רFMS（Future of Memory and 
Storage）סـ٫ّ؜複数רHBF製品ُׄػٖفٴ٥׭؂発表יםּ׆後ռ
投資家רNAND事業議論רײ関心ש高ׅיםսHBFץ関נבռ弊社ש顧客
սיג保守姿勢،感פ相対的ץ欠如،理由ר価値提案פ明確ע関心不足ר
当׆׉؄ռ多ּס׸׸־薄ס顧客側ש関心רײռHBFשٴأٴ٢ٙٚٙ
面TLCّ٫ٟدٴ٢ٝصרرٴ،主要נבע٫ٟدُآ見٫ٙثע؅־נ
׭構造（TSV処理ׄ؂ـرث־ռ高ה؃؉ׅׅ׼ץ利点רս帯域面יבـ
ս弊י؆׏指摘נבעמ一ר課題点׆（فٴ٤بُػؚר٤ّ٣٘ؾرد
社שHBFר商用化ש依然נבע遠؅ּס׸׸־可能性׆高ע־見続؅׋ս
كٚ،ռHBF開発ׂ׸踏،ע׍־速׆٣ا؜ح技術רռٙٚ٢業界בׅב
صSuper High IOPSرٴSLCّרؚداآإ考ׂ؅սע؅ּ׆؅価値דٴط
売）׀؇ך؄得؅פץמ一ר٫ٟدٴ٢ٝص代替פ将来的ש٫ٟدٴ٢ٝ
上׆明確ץ顕在化2028שר؅ד年頃ר見込׹）ս

˝ ٙٚ٢価格ץ関؅ד議論ש少־פ：投資家ר焦点ש利益ר持続性ײ：LTA
ץ投資家ש議論רռٙٚ٢価格ׂ׸率،踏ٴوأ数量פ大ׇרחע存在ר
اآإ）ـ٫ٙثב価格見通רս短期יג感ע־פשס中核ר議論נםע
י׸維持ռ،בASP上昇見通فػؿ٤٫َר QoQ ~20%סCY3Q26׆ؚد
ٳռٙٚ٢׼（予想ע؅ד持続ס׸四半期残؄׆売上急増ר7月׆NYTש
反רDRAM/NANDר以降٘ـ反転（例：7月ٔרطٴؿ市場価格ـػٕر
発ע（15%/9%؆ט؆חש並׭ռ投資家נםעץ安心材料יםפעս供給
不足ר悪化؂؄ץ来年׼好־ב׸ASP環境׆続׀־ע׉点שס一致מב
؂ץ増大ר負担ـرث؅ٙٚ٢׋ׄץ投資ؚ؟؞فٴهAIשռ投資家מ
؄ռ持続性ץ対؅ד懸念،示יבս弊社שռٙٚ٢各社רAIٞٴخٴ/顧
客ר多׆׉実際ץ現在強־利益率،確保ע׍؅־נבռ٢ٚٙי׸各社׆
前回רע٣ا؜ح主פ違נבע־顧客ُ٣؜٥ٍؙ（価格感応度׆低־ռ
投資期間׆長־ռB2C؂؄B2Bרײ比重ר高׏）،強調ץע׍יב留意ב
焦点רռ投資家נ׋向ץ؅CY4Q26/1Q27ד確定׆大半רսLTA議論־י
ײASP含意فػؿ٤٫َר契約条項ׅ؃׌値上׭増加ׄ؂راػLTAٗש
移ע؅弊社שס見込׺սٙٚ٢各社רLTA契約ר大半שAIׄسطٴؿ׭؂
٢ٚٙר用途فٴ٤بٴوٴح؄ռׄנב集中ץ用途ٴوٴحٳٴط٫
（DRAM/NAND共ץ）ץ٢ٚٙٳٖٴٝد٫ثש対ר30-40%נבASPُ٤
ؚٗ٘،持מ点،強調־יבս

˝ 見出ב上רײ٫ٍ١؜ר資本支出׆高׼ע׉ռ投資規律שر٫طر不変：
資本支出ץ関שذٴسػ؅ٙדռ各社一様ץ抑制的יםךսDRAM
؜١ُحռב懸念،示פ؂؄大ׇץNANDשռ投資家שס間רNANDע
今שս韓国ٙٚ٢勢י־נ考ׂע־יב投資計画،理解ר各社ٴٜ
後12-18ٮ月ռ能力拡張٫ٟدٴ٤ب؜ٖرس٥ُ׉פשס主導ـػًר拡
大戦略،改נ׻示יבս弊社שռ両רٴٜ؜١ُح新־בNAND٫ٴ٢ا
 PyungtaekשסSEC）考ׂ؅ע؅ד稼働ץ2029年׼נ׉早שرٴْر٘ٴ٣
Fab 5زٴ؟1֗2ٍרռSKHשסM17）ս׼ؚداآإ技術ٖٟدٴ٤ب؜
٫（BiCS 9/10）ـػ؂؅ًץ拡大ר見解،繰؄返יבսNANDٙרٴأٴ
需給راٗق؜ظ見解（需要׆供給،上回؅）שռYMTCר能力拡大ث׾
פ保守的נב対ץر١٫و需給ר2027年ץ悪化،理由רNANDٖٴٝد٫
見解؅ּממ؄פץ投資家ץ؅ׅש׼؂؄強気יםךս弊社見解שסռ両
者ר主פ違ש־eSSD需要予測؄ּץռٖٴٝد٫ثש؆חNANDר弱׏،
完全ץ相殺ץר؅ד十分強׀؇ך־սDRAMשסռ市場ר不足׆支配的ס
םׅפ׏示،اػوٝدػُף؍ע׵ץ投資加速שռ投資家׻י؅ּ
ػ共通ٙר韓国ٙٚ٢供給者ׅ؃ש能力配分هؠ؞־؂؄高רײսHBMי
ר؂؄ռ供給制約ץ؛ؾ٣قْרײ؜ظ؃ׅهؠ؞ש؆׍؄ռּסذٴس
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強־源泉נבע作用؅ד可能性׆高׀؇ך־ս

˝ 中国競争ץ関؅ד考ׂ：ٙٚשٴأٴ٢ٙ主ץ中国רٴٜ؜١ُح積極的
考ׂ؅ש弊社ע؅־נב認識ק喪失،概ؚ؟دפ؂؄潜在的ץ能力拡大פ
見ע؅؆׏制約ץ用途ٖٴٝد٫ث/٣用途أٴ٥׼用途؂؄ٴوٴحռ׆
٣需وٴ٥بռ׆؅־נב存在ץ10年以上市場שռCXMTש؅սNYT־נ
給ر١٫و،実質的ץ攪乱ע־פ־נב付׋加ׂיսש؆׍大部分ռAI׆
本来ٖٴٝد٫ث最終市場ץ向ׅרהש׀供給،吸収ּס׻ייׇנב
؅ս弊社ש中国競合٢ٚٙ׆供給ר構造的פ一部ע؅־נםפץ考ׂ؅一
方ռ複数ר地政学ار٢ռ装置規制ռ生産歩留؄׸問題׆ռ先端AIٴ٤ب
AIר中国競争،ռ現在שס見؅ս弊社ע؅ד制限،رساؚרײ٢ٚٙف
עـ٫؜ٕار٢פ؅主要ד対ץ٣ا؜ح٢ٚٙר投資主導ؚ؟؞فٴه
ս־פ־נ見ש

{[{G8tKr1zRj3pcEy1aZZBLesFSIzwXNDzFDbrgo1CuSKaN33E6jQPQk7qNS1LbQcm-jjMPqYpINXLlXJc4w91-0T0}]}
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本סـٴ٤ٕ言及؅־נ؆׏銘柄 (別段ר記載־פ׆限؄ռ2026年8月21日終値)
Nanya Technology(2408.TW/NT$528.00/OW), SK hynix(000660.KS/W1,729,000/OW), Samsung Electronics(005930.KS/W281,000/OW), آإ
 (285A.T/54,320円/OW)(285A) رب٫؛ؿ٣ٴؚٓدا

׸ב保証ץ׍׍،ע׍רռ次שـر٢قؚعٴح٢י؆׏表示ע˙AC˘נ־ׄץ表紙רعٴح؂؅保証: 本٢ץـر٢قؚ
記載ע˙AC˘נ־ׄץ内عٴح本٢ש׉ב׼ռ表紙ש؅場合ּס؅責任者י主רعٴح本٢׆ـر٢قؚعٴح٢רս(複数ד
׍׍،ע׍רռ次ץռ個別נ־מץ発行体שי׸有価証券ר؆ט؆ח؅דٴوأס内عٴحռ本٢׆ـر٢ق؅ؚ־נ؆׏
؅٢ד関ץ؃؀؅点ּע؄ּר発行体ש־ռ当該有価証券或ש意見רנ全י؆׏示נ־ׄץعٴحս)(1)本٢ד׸ב保証ץ
־ׄץռ現在ռ過去ռ未来ש報酬רײـر٢قؚعٴح٢(2) ע׍؅ּסר׼؅ד反映ץ見解،正確ר個人ـر٢قؚعٴح
ս冒頭表紙ע׍؅ּסר׼־פר一切関連שע意見ש־推奨或ר特定י؆׏示נ־ׄץعٴحռ本٢ה؉ռ直接間接،問נ
،ռ誠意ס状態־פר干渉׾影響פռ不当ׇן基ץ要件רKOFIAש؅場合־נ؆׏記載׆ـر٢ق؅ؚדעرٴّ،韓国ץ
名前،記ץ内ـٴս 本٤ٕד׸ב保証נו併،ע׍؅ּס意見יב見解،反映ר自身ـر٢قؚ׭分析及י؆׏作成נם׼
載רנ׳די؆׏執筆者שռ特ץ別ר記載־פ׆限؄ռנ׳ד独自عٴح٢ר،作成דסـر٢قؚعٴح؅٢דս欧州ץ
٢׾執筆者רـٴռ٤ٕ׆ד׸־א׎׆؅場合؆׏表示נבע連絡先׆(ب٫؛ؿٴ٤ـ׭及ر٣ٴس)Sector Specialistשנ־ׄ
ս؍ו׸־א׎שס一員ר部門عٴح
重要ٴٛذٴ٥ار؛ؿפ

流動性提供者/ٖٴأٴٙٳـػةٴ: J.P.ٚש٫ؤ٣ռرب٫؛ؿ٣ٴؚٓداآإ (285A), Nanya Technology, Samsung 
Electronics, SK hynixשי׸関係会社ר金融商品נ־מץռٖا؜ٙـػةٴ،行؅־נםռׄשי׸/׭؂流動性،提供־נב
սד׸
主幹事ռּרחש־؅他ר引受人: J.P.ٚש٫ؤ٣ռ過去12ٮ月間ץSamsung Electronics, SK hynixשי׸関係会社ר証券ּ־؅
ב׸׻務،ٴٛذٴمٖٳثש־؅ּ（ٴٛذٴمٖ）؅幹事׋ׄץ公募ר（؅؆׏定義סDirective 2014/65/EU）金融商品ש
սי
有価証券ר保有:J.P.ٚש٫ؤ٣ռرب٫؛ؿ٣ٴؚٓداآإ (285A), Nanya Technology, Samsung Electronicsשי׸関係会社׆
発行؅־נב普通株式1％ר以上،保有ד׸؄ׄנבս
顧客: رب٫؛ؿ٣ٴؚٓداآإ (285A), Nanya Technology, Samsung Electronics, SK hynixשי׸関係会社ש過去12٭月ּש־؅
現在J.P.ٚר٫ؤ٣顧客דסս
顧客/ب٫إ٫وٳـ٫ٙـر٫ّ؜:  Samsung Electronics, SK hynixשי׸関係会社ש過去12٭月ּש־؅現在J.P.ٚ؜ר٫ؤ٣
սדס顧客רب٫إ٫وٳـ٫ٙـر٫ّ
顧客/ب٫إ٫وٳـ٫ٙـر٫ّ؜以外ר有価証券関連:  Samsung Electronics, SK hynixשי׸関係会社ש過去12ٮ月ּש־؅
現在J.P.ٚר٫ؤ٣顧客סռرًٴحٳب٫إ٫وٳـ٫ٙـر٫ّ؜以外ר有価証券ץ関؅ד業務رًٴح،受׸؄ׄנ׋
սד
顧客/有価証券関連以外:  Samsung Electronics, SK hynixשי׸関係会社ש過去12ٮ月ּש־؅現在J.P.ٚר٫ؤ٣顧客סռ有価証
券以外ץ関؅ד業務رًٴح،受ד׸؄ׄנ׋ս
投資銀行部門ר報酬: J.P.ٚש٫ؤ٣ռ過去12ٮ月間ץռSamsung Electronics, SK hynixשי׸関係会社ׅٳـ٫ٙـر٫ّ؜؃
սד׸؄ׄנם取׋؅報酬،受ד対ץرًٴحٳب٫إ٫و
投資銀行部門ר報酬 : J.P.ٚש٫ؤ٣ռ本סـٴ٤ٕ推奨י؆׏有価証券ר発行企業ׅ؃今後3ٮ月間ץռ以下ר企業ׅ؜؃
ب٫؛ؿ٣ٴؚٓداآإ：ד׸؄ּ׆意図ש־取؅予定ּ؅׋؅報酬،受ד対ץرًٴحٳب٫إ٫وٳـ٫ٙـر٫ّ
関係会社שי׸Samsung Electronics, SK hynix ,(285A) ر
投資銀行部門以外ר報酬:J.P.ٚש٫ؤ٣ռ過去12ٮ月間ץSamsung Electronics, SK hynixשי׸関係会社ׅ؃投資銀行部門以外
սד׸؄ׄנם取׋؅報酬،受ד対ץرًٴحש־商品ּ؅ר
債券ٕ٫ٟدذ:J.P.ٚש٫ؤ٣ռرب٫؛ؿ٣ٴؚٓداآإ (285A), Nanya Technology, Samsung Electronics, SK hynixשי׸関係
会社ר債券٫ٟدذٕר،持؅־נם場合ד׸؄ּ׆ս
個別銘柄ץ関ٴٛذٴ٥ار؛ؿ؅ד： J.P.ٚש٫ؤ٣ռ自社סـٴ٤ٕعٴح٢ר取؄上؅׌企業ע取引関係؅ּץ場合
得؅利益相反ב׶影響،及ץ客観性רـٴ本٤ٕשץռ当社נם׆יבսד׸؄ּ׆可能性׀取引،行פ׀؂רחռ今後׾
一ר数ּ؅判断材料،ـٴռ本٤ٕשנב際ץս投資判断־׏ך׉留意׎ש׸׏皆רռ投資家ץע׍؅ּ׆؅可能性ג生׆
פ־נם行،ذػ٤وأ׭؅全銘柄ռ及־נם行،ذػ٤وأ׆٫ؤ٣ٚ.ռJ.Pـٴս要約٤ٕ־׏ך׉利用׎׹רנבעמ
ռשٴٛذٴ٥ار؛ؿפ重要׺含، (؅場合ד該当) ٫履歴آكٌآـػذ٤ا׾ـٴٛع؅株価ד対ץ銘柄ר一定־ https://
www.jpmm.com/research/disclosures׎נץ覧ד׸؆פץսש׉ב׼ռ1-800-477-0406/米国שי׸ research.disclosure.inquiries@jpmorg
an.comׄײ問־合؉ו下־׏ս
株価ـٴٛع

{[{G8tKr1zRj3pcEy1aZZBLesFSIzwXNDzFDbrgo1CuSKaN33E6jQPQk7qNS1LbQcm-jjMPqYpINXLlXJc4w91-0T0}]}
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Date ٤ؔط٭ٝ
ء

株価 (Y) 目標株価 (Y)

23-Jan-26 OW 17910 25,000
22-Mar-26 OW 22360 38,000
17-May-26 OW 44450 80,000
19-Jun-26 OW 96900 155,000
10-Aug-26 OW 47730 130,000

Date ٤ؔط٭ٝ
ء

株価 (NT$) 目標株価 
(NT$)

10-Jul-24 OW 73.00 85
11-Oct-24 N 43.50 48
10-Dec-24 UW 32.50 25
14-Jan-25 UW 25.40 20
03-Apr-25 N 41.10 46.5
10-Jul-25 N 48.40 54
25-Sep-25 N 76.00 86
14-Dec-25 N 162.00 155
22-Mar-26 N 234.00 220
14-Apr-26 N 225.50 230
03-Jul-26 OW 407.00 710
09-Aug-26 OW 457.00 850

{[{G8tKr1zRj3pcEy1aZZBLesFSIzwXNDzFDbrgo1CuSKaN33E6jQPQk7qNS1LbQcm-jjMPqYpINXLlXJc4w91-0T0}]}
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Date ٤ؔط٭ٝ
ء

株価 (W) 目標株価 
(W)

01-Feb-24 OW 72700 95,000
03-Apr-24 OW 85000 110,000
03-Jul-24 OW 81800 120,000
08-Sep-24 OW 68900 100,000
08-Oct-24 OW 61000 84,000
31-Oct-24 OW 59100 83,000
10-Dec-24 N 53400 60,000
03-Apr-25 OW 58800 74,000
30-Apr-25 OW 55800 68,000
02-Jul-25 OW 60200 71,000
01-Aug-25 OW 71400 84,000
25-Sep-25 OW 85400 100,000
27-Oct-25 OW 98900 135,000
30-Oct-25 OW 101700 140,000
14-Dec-25 OW 108500 160,000
16-Jan-26 OW 145000 200,000
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

Date ٤ؔط٭ٝ
ء

株価 (W) 目標株価 
(W)

07-Nov-23 OW 133000 160,000
25-Jan-24 OW 141500 175,000
22-Feb-24 OW 149000 185,000
28-Mar-24 OW 181200 260,000
16-Jul-24 OW 230000 300,000
08-Sep-24 OW 156400 240,000
24-Oct-24 OW 196000 260,000
10-Dec-24 OW 168900 210,000
23-Jan-25 OW 225500 280,000
03-Apr-25 OW 197900 300,000
24-Apr-25 OW 181000 285,000
25-Jun-25 OW 278500 360,000
24-Sep-25 OW 361000 460,000
23-Oct-25 OW 481000 650,000
29-Oct-25 OW 519000 700,000
14-Dec-25 OW 571000 800,000
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

本株価שـٴٛعJ.P.ٚ׆٫ؤ٣継続؅־נבذػ٤وأנב銘柄ר株価،示ד׸־נבս現在ר担当ؚשـر٢قռ表示׏
 = 停止：OWרחשי׸ب٫؛ؾٴ٤ר٫ؤ٣ٚ.ս J.Pד׸־נבٴوأ،ռ当該銘柄נ־ׄץ期間ר一部ש׉ב׼全期間י؆
Overweight, N= Neutral, UW = Underweight, NR = Not Rated 
説明רנ־מץرٴوكٞٳذػ٤وأרـر٢قؚ׭設定ׄ؂רחעب٫؛ؾٴ٤
J.P.ٚש٫ؤ٣以下ר定義ץ基ب٫؛ؾٴ٤נ־ן،付与ד׸־נב: Overweight (本ץـٴ٤ٕ掲載؅־נ؆׏目標株価ר達成
予想期間内נ־ׄץռ担当ـر٢قؚعٴح٢ռּ؅׋ׄץرٴوكٞٳذػ٤وأר٘ٴعـر٢قؚعٴح٢ש־؅全銘
柄ר٫ٴط٣٢طٴـר平均،ؚע؅ד٘ٴءٍىـ؞我ր׆予想؅ד) Neutral (本ץـٴ٤ٕ掲載؅־נ؆׏目標株価ר達成
予想期間内נ־ׄץռ担当ـر٢قؚعٴح٢ռּ؅׋ׄץرٴوكٞٳذػ٤وأר٘ٴعـر٢قؚعٴح٢ש־؅全銘
柄ר٫ٴط٣٢طٴـר平均ע同程度٫ٴط٢ר،実現ע؅ד我ր׆予想؅ד) Underweight (本ץـٴ٤ٕ掲載؅־נ؆׏目

{[{G8tKr1zRj3pcEy1aZZBLesFSIzwXNDzFDbrgo1CuSKaN33E6jQPQk7qNS1LbQcm-jjMPqYpINXLlXJc4w91-0T0}]}
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標株価ר達成予想期間内נ־ׄץռ担当ـر٢قؚعٴح٢ռּرٴوكٞٳذػ٤وأר٘ٴعـر٢قؚعٴح٢ש־؅
場ר׍սד׸בNot Rated،指שNR (؅ד予想׆我րע؅ד٘ٴءٍىٴظ٫ؚ،平均ר٫ٴط٣٢طٴـר؅全銘柄׋ׄץ
合ռJ.P.ٚש٫ؤ٣ռ会社ר十分פ基礎情報،得ׅ־פ؆؃ռשי׸法的ռ規制上ש׉ב׼政策上רռרׅ؆ה־理由؂؄ץ
(目標株価שנם؂ץ場合)ب٫؛ؾٴ٤י־נב付与ץս過去ד׸؄ׄנב停止،(目標株価שנם؂ץ場合)ب٫؛ؾٴ٤
؄יּשץ付与רب٫؛ؾٴ٤׾推奨רռ銘柄שע׍؅דսNR،付与ד׸ב致־願ׄ׀؂־פ؆׏依拠נ־ׄץռ現時点ש
׸؄ּ׆場合־פ־נ؆׏設定׆ռ目標株価רר׼؅־נ؆׏付与׆ب٫؛ؾٴ٤שץ対象銘柄ذػ٤وأרս 一部؍ו׸
ٴط؅平均総٢׋ׄץرٴوكٞٳذػ٤وأר٘ٴعـر٢قؚعٴح٢שי׸ـر٢قؚعٴح場合ռ٢פ׀؂ר׍սד
٫،ռ各地域ר該当؅ד期間ע؅ד٘ٴءٍىٴظ٫ؚ／٫؜٫١؜／٘ٴءٍىـ؞ؚנ־ׄץ予想ד׸־נבս  ؚ  ؚذ
ٴحռ٢ש٫ٴط٣٢طٴـ予想רռ各銘柄שסعٴح٢ר؅中小型株式׋ׄץ英国׭及 (׉除،ف٫؜׭١٢ؚ及ـرٴآ)
ם比較،行ע٫ٴط٣٢طٴـ予想ר市場指数ר؅国דעاٴٖعռّ٫׉פשסرٴوكٞٳذػ٤وأרـر٢قؚع
ٴ٥ار؛ؿפ重要רـٴռ本٤ٕנ־מץرٴوكٞٳذػ٤وأרـر٢قؚعٴح؅٢־נםս保証،行ד׸־נ
ـ؜حَ؟؞عٴح٢ר٫ؤ٣ٚ.ռJ.Pשץ場合־פ־נ؆׸含ץ中רٴٛذ https://www.jpmm.com/research/disclosures׎נץ確
認頂ד׸׋ս
ؚ ,鹿内 美欧: AGC (5201) (5201.T)رٴوكٞٳذػ٤وأ  HOYA (7741) ,(T.6146) (6146) ثر؛ؿ ,(T.6857) (6857) ـرؾ٫وف
(7741.T), JX金属 (5016) (5016.T), رب٫؛ؿ٣ٴؚٓداآإ (285A) (285A.T), (4118) أمأ (4118.T), (6920) اػؾٴخٴ٤ 
(6920.T), (7731) ٫ثك (7731.T), 日本電気硝子 (5214) (5214.T), 日本板硝子 (5202) (5202.T), 日東紡 (3110) (3110.T), ٣ٴٓٳاؤ٢
 (5233) ـ٫ٙس太平洋 ,(T.5232) (5232) ـ٫ٙس住友大阪 ,(T.7735) (7735) رب٫؛ؿ٣ٴSCREENٓ ,(268A.T) (268A) رب٫؛ؿ
(5233.T), 東京(8035) ٥٫ـا٤ؠ (8035.T), ؚ  Kwon, Jay : LG Corp (003550.KS), LG Display (034220.KS), LG(T.6728) (6728) اػو٣
Electronics (066570.KS), LG Innotek (011070.KS), Nanya Technology (2408.TW), SK Inc (034730.KS), SK hynix (000660.KS), SKC 
(011790.KS), Samsung C&T (028260.KS), Samsung Electro-Mechanics (009150.KS), Samsung Electronics (005930.KS), Samsung SDS 
(018260.KS)

J.P.ٚ٫ؤ٣株式調査部רب٫؛ؾٴ٤内訳 2026年7月4日
 Overweight 
 (buy) 

 Neutral 
 (hold) 

 Underweight 
 (sell) 

J.P. Morganרعٴح٢ٳ؛ؾ؜اؠٳ٣وٴ٥ب
 *ذػ٤وأ

53% 36% 12% 

     投資銀行部門ר顧客** 83% 80% 73% 
JPMS12 %37 %51 *ذػ٤وأרعٴح٢･؛ؾ؜اؠ% 
     投資銀行部門ר顧客** 95% 92% 87% 

*注：割合ר合計値ש端数処理־פ؃פץ100%׻יר場合ד׸־א׎׆ս
**buyռholdռsellר各؅׋ׄץب٫؛ؾٴ٤過去12٭月ץJPMرًٴحٳب٫إ٫وٳـ٫ٙـر٫ّ؜׆،行ים企業ר占
؅割合ս׻
FINRAץ٣ٴ٣ٴٛذٴ٥ار؛ؿٳ٫ٟدٴ٢ًٝـر؛ؿٳب٫؛ؾٴ٤ר準拠ע؅דռOverweightשbuyץռNeutral
ս؍ו׸؄ׄנ؆׸含ש銘柄ר停止中ب٫؛ؾٴ٤שץս上記表ד׸ב適合ץsellשռUnderweightץholdש
当該情報ש直近四半期末時点ד׸؄פץר׼רս 

株式٫ٟدٴؠ٢ٝو及ار٢׭要因
ռ当該銘שנ־מץ説明ר要因ار٢ץ׭؃פ方法ר٫ٟدٴؠ٢ٝو؅ד関ץ目標株価ר銘柄ٴوأש׉ב׼銘柄ٴوأ
柄נ־מץ書ׅ؆י最新ר個別企業׎،ـٴ٤ٕ覧下־׏ս最新ذٴْ٘ٴٓשـٴ٤ٕר https://www.jpmm.com/research/
disclosures ٣ٴռEׅٙ׉ךי־連絡׎ץ担当者ר٫ؤ٣ٚ.J.Pש׉ב׼ـر٢ق担当ؚרռ当該銘柄ׅ׵؅؆פץ覧׎؂؄ htt
ps://research.disclosure.inquiries@jpmorgan.comׄנץ尋ק下־׏ս掲載י؆׏当社ٚרנ־מץ٣ؿ重要情報שנ־מץռ個別
企業עٴ٢ٖحٳ٣ٛد٫ق؜ٍؙרـٴ٤ٕ個別企業頁،׎覧下־׏սذٴْ٘ٴٓשـٴ٤ٕ https://www.jpmm.com/
research/disclosuresר個別企業頁׎؂؄覧ד׸؆פץսשץـٴ٤ٕ根拠؅פע分析،記載ד׸؄ׄנבս
過去ר投資判断:
 過去１２ٮ月間רJ.P.ٚ؂؅ץ٫ؤ٣投資判断ש  http://www.jpmorganmarkets.com רResearch & Commentaryْرساؚנץذٴ可
能סռؚרـر٢ق名前ռٴطاسռ又ש金融商品נץ検索ד׸ׇסս
反רـ٫ؚ؜١اռ׏正確׾質רعٴحռ٢ש報酬רـر٢قؚים؉׏היץ準備ռ執筆רـٴ報酬： 本٤ٕـر٢قؚ
応ռ競争力ռ会社全体ר業績ףפռ様րפ要因נם؂ץ決ד׸؄׸ս
米国以外ـر٢قؚר登録： 特ץ記載׆無־限؄ռـٴ٤ٕ表紙ץ記載י؆׏米国以外שـر٢قؚרJPMSר米国関連会社
以外ר関連会社ר従業員؄ּסռFINRAר規定רנבעـر٢قؚعٴح؅٢ּץ登録־פ־נ؆׏ש可能性؄ּ׆ռJPMS
١ٌؚؚاػ٢َى٫ռٟدٴةكٝٗثרע؅調査対象企業ּס規制ר2242ש־ռFINRA Rule 2241ּ؅׉פס特殊関係人ר
սד׸؄ּ׆可能性־פ׋؅制約،受ד関ץ؅有価証券取引׋ׄץ取引口座רـر٢قؚعٴح٢׭؂ׄر٫
ٴٛذٴ٥ار؛ؿר他רח 

J.P.ٚש٫ؤ٣ռJPMorgan Chase & Co.ׄרח׭؂全世界؅׋ׄץ子会社ׄ׭؂関連会社ًٳب٫إ٫وٳـ٫ٙـر٫ّ؜ר
սדס٘ٴمب٫؛ؾةٴٖרرمذ
英国MIFID؅׋ׄץFICCب٢٫ف٫و٫ؚعٴح٢規制ר免除：英国ׄר客様שUK MIFID Research Unbundling exemptionץ

{[{G8tKr1zRj3pcEy1aZZBLesFSIzwXNDzFDbrgo1CuSKaN33E6jQPQk7qNS1LbQcm-jjMPqYpINXLlXJc4w91-0T0}]}

https://www.jpmm.com/research/disclosures
https://www.jpmm.com/research/disclosures
https://www.jpmm.com/research/disclosures
https://research.disclosure.inquiries@jpmorgan.com
https://research.disclosure.inquiries@jpmorgan.com
https://www.jpmm.com/research/disclosures
https://www.jpmm.com/research/disclosures
http://www.jpmorganmarkets.com
https://jpmm.com/research/disclosures?disclosure=unbundlingPolicyEMEA
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ս־׏ך׉覧׎،؅詳細ד関ץر٫ظ؜ؤר分類׭免除及רعٴح؅FICC٢׋ׄץ٫ؤ٣ٚ.J.Pנ
ׄ客様׎ץ利用頂؅׋全عٴح٢רנ資料שռ適用法؂؅ץ特段ר許可־פ׆限؄ռ発行ע同時ץ当社ר顧客用؜حَ؟؞
再配ץ等ـ؜حٳؼ٫ؾ٫ث؂؅ץռ第三者׆内容רعٴح٢רנս全ד׸׋ךי־覧׎נ־ׄץ؅J.P. Morgan Marketsּסـ
信ٳ送信؅־נ؆׏ռשי׸同ـ؜ح等ס入手可能שע؅־נםפע限؍ו׸؄ս個別銘柄נ־מץ入手可能عٴح٢פ資
料שռ当社ר担当ׄץر٣ٴس問־合؉ו下־׏ս
本資料؅׋ׄץ中国; 香港; 台湾; ٖ Macau SAR, (China)׭Mainland China; Hong Kong SAR, (China); Taiwan, (China); 及؆ט؆חשآأ
،指ד׸בս
 J.P.ٚר٫ؤ٣調査שסـٴ٤ٕ随時ռ米国ռ欧州ռ英国שי׸他ר当該国ٳ地域ר政府当局׆課דռש׉ב׼実行؅ד経
済ٳ金融制裁ר対象؅פע発行体ש׉ב׼証券(制裁対象証券)ץ関נב述ד׸؄ּ׆ע׍؅׳ս؅פׅ־רـٴ٤ٕיב׀׍
内容׼ռׅׅ؅制裁対象証券רײ投資רب٢٫ٴ؛ؿ׾奨励ռ促進ռ推進ռש׉ב׼承認ע理解ռ解釈ע׍؅؆׏،意図ד
׏理解下׎נ־מץ順守義務רر٫ؚ؜٫ُ١ث׭法的ׄ؂ר自身׎ץ際ד投資判断،下שսׄ客様؍ו׸؄ּשסר׼؅
 ս־

 本ـٴ٤ٕ内ס説明٣طذؿ؅־נ؆׏資産שי׸暗号資産שռ急速ץ変化؅ד規制環境ר影響،受ד׸׋ս  ً ٫؜ثـػ
-ռ https://www.jpmorgan.com/disclosures/cryptoassetשנ־מץ通知ר؅規制当局ׅ؃ד関連ץ暗号資産׺含،٢ؚ٘حٴ؜׾
disclosure،参照־׏ך׉נבս
  本רـٴ٤ٕ執筆者שռׄ客様ר管轄区域؅׋ׄץ規制業務ר遂行،認־פ־נ؆؃׻可能性ד׸؄ּ׆ս認可פ־נ؆׏
ս؍ו׸؄ּשסר׼׀振؅舞ץ׀؂רח場合ռ־
 Exchange-Traded Funds (ETFs):J.P. Morgan Securities LLC (˘JPMS˙)שռ実質上全רנ米国上場ETFנ־מץ認可י؆׏参加者פץ
רײ報酬ռ空売؄רرٴ取引ّ׭؅手数料ׄ؂ד関連ץ分配רETFש؅限؄ռJPMS־נ؆׏記載׆ETFץـٴս本٤ٕד׸؄
証券貸付等רח他取引関連業務ר手数料،取得؅ד場合ד׸؄ּ׆ս JPMSשռَٴ١ٴ؛ؿשי׸ٴأٴ٥،含׺ռETF業
務،行׀場合ד׸؄ּ׼ս ץ؃׏ռJPMSר関連会社שռ信託ռ保管ռ管理ռ貸付ռ指数計算ׄרחر٫قؾ٫ٙשי׸/׭؂
他業務،含׺ռETF業務،行׀場合ד׸؄ּ׆ս
׺資料،含عٴح؅٢ד関ץ-先物שי׸-٫ٟدُآ׆؅情報ד提供ס資料：本資料عٴح؅٢ד関ץ先物׭٫ׄ؂ٟدُآ
場合ռ当該情報ש適切שי׸٫ٟدُآפ先物ٴٛذٴ٥ار؛ؿار٢資料،受領יב場合ץ限׎؄利用頂ד׸׋սOption 
Clearing Corporation's Characteristics and Risks of Standardized Optionsר資料入手ץ関שנבռJ.P.ٚר٫ؤ٣担当者׎ץ連絡ךי־
ـ؜حَ؟؞ר次ש׉ב׼ռׅ׉ https://www.theocc.com/components/docs/riskstoc.pdf ،׎覧־׏ך׉սי׸ռSecurity Futures Risk 
Disclosure Statementר資料入手ץ関שנבռ次ـ؜حَ؟؞ר https://www.finra.org/sites/default/files/2020-08/
Security_Futures_Risk_Disclosure_Statement_2020.pdf،׎覧־׏ך׉ս
銀行間取引金利（IBORs）及רח׭他ّاٴٖع٫金利ר変更： 一部ר金利ّשاٴٖع٫ռ国際ռ国内ռרח他規制؜ؤ
שנב׸ׇמץս詳細ד׸؄ּ׆可能性רח将来ש؅又פע対象ר改革׭及ر٫ظ https://www.jpmorgan.com/global/disclosures/
interbank_offered_rates،׎覧־׏ך׉ս
信用格付׎ר利用רנםיּץ留意事項：本書ץ信用格付׆記載؅־נ؆׏場合ռ日本格付研究所(JCR)及׭格付投資情報س
؂ץ登録信用格付業者ס格付יב付与רR&I以外׭սJCR及דס格付יב付与׆ռ登録信用格付業者ש؂؅格付ץ(R&I)ٴط٫
؅旨ר記載־פ׆場合שռ無登録格付،意味ד׸בս無登録格付כ׀רռ無登録格付業者؅ּסS&P٫؛ؾٴ٤ٳ٣وٴ٥ب
؆؉ռ投資判断،行שנ־מץ格付יב付与׆رب٫؛ؾٴ٤ٳعػ؛ٍש又رًٴحٳزٴطر٫ّ؜ٳزٴ؛ؿٴռ٘ب
؅前ץռ別途ׄ送؅־נב؄又ׄש送؅ד؄ռ対応؅ד格付会社רև無登録格付ץ関؅ד説明書ֈ،十分ׄץ読׏ך׉׹
ս־
وـٴّ؜؅ُ١ד提供׆子会社רח׭及ٴكى٫أٳف٫ؚٳرٴ؟عٳ٫ؤJPٚ٣׆客様：貴社ׄרا٫وـٴّ؜١ُ
ٚ.J.Pשعٴح؅場合ռ٢־נם取׋受،عٴح٢נבע客様ׄר（ֈا٫وٳـٴّ؜١ُٳ٫ؤ٣ٚ.ևJ.P）業務ب٫إ٫
限定ץ؆׍ռ׹部門،含عٴح٢ٳ٣وٴ٥ب׾ا٫وٳـ٫ٙـر٫ّ؜＆ـٴ٤ٕٴثר٫ؤ٣ٚ.部門(J.Pר他ר٫ؤ٣
սד׸؆׏提供ץ؃貴社ׅا٫وٳـٴّ؜١ُٳ٫ؤ٣ٚ.ռJ.P׉פשס؃ׅ（ս؍ו׸؆׏
本רـٴ٤ٕ作成及׭配布،担当יב法人：本資料،執筆ב˘AC˙ע表示רـر٢قؚعٴح٢י؆׏名前ר下ץ記載י؆׏
法人׆ռ本רـٴ٤ٕ作成،担当יב法人דסս本資料،執筆ב˘AC˙ע表示׆ـر٢قؚعٴح٢י؆׏複数ׄ؄ռט؆ח
רـر٢قսؚד׸־נב担当ס作成،共同רـٴ本٤ٕ׆法人ר؃؆חռש؅場合פ異׆法人י؆׏記載ץ下ר名前ר؆
名前ר下ץ複数ר法人׆記載؅־נ؆׏場合ռ特ץ明記־פ־נ؆׏限؄ռ最初ץ記載י؆׏法人׆作成،担当׸־נב
管轄区域רռׄ客様׆ד׸؄ּ׆؅可能性־נב寄与ץ作成ר本資料׆ـر٢قؚعٴح٢ר各関連会社ר٫ؤ٣ٚ.սJ.Pד
 ս以下Legal Entities(؍ו׸؄ּ׼סר׼׀振؅舞ץ׀؂רח)ד׸؄ּ׆可能性־פ־נ؆؃׻遂行،認ר؅規制業務׋ׄץ
Disclosuresץ特段ר記載־פ׆限؄ռ本資料ש作成،担当יב法人׆配布ד׸־נבսؚרـر٢ق名前ר下ץ複数ר法人׆
記載؅־נ؆׏場合ռ特ץ明記־פ־נ؆׏限؄ռ最初ץ記載י؆׏法人׆配布،担当ד׸־נבս׎質問יב׸؄ּ׆
؃ռׄ客様ר管轄区域ר担当שי׸ـر٢قؚعٴح٢本عٴح٢資料،配布ׄיב客様ר管轄区域ר法人ׄץ問־合؉ו
下־׏ս
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). 

{[{G8tKr1zRj3pcEy1aZZBLesFSIzwXNDzFDbrgo1CuSKaN33E6jQPQk7qNS1LbQcm-jjMPqYpINXLlXJc4w91-0T0}]}

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
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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 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 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 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 

{[{G8tKr1zRj3pcEy1aZZBLesFSIzwXNDzFDbrgo1CuSKaN33E6jQPQk7qNS1LbQcm-jjMPqYpINXLlXJc4w91-0T0}]}

https://www.jpmm.com/research/disclosures
https://www.jpmm.com/research/disclosures?disclosure=independencePolicyAustralia
https://www.jpmm.com/research/disclosures?disclosure=independencePolicyAustralia
mailto:ouvidoria.jp.morgan@jpmchase.com
http://www.jpmipl.com
mailto:ashutosh.j.sharma@jpmchase.com
mailto:jpmipl.research.feedback@jpmorgan.com
https://indiaipo.jpmorgan.com/content/dam/jpm/india-private-limited/documents/disclosure-of-terms-and-conditions-and-mitc.pdf
https://indiaipo.jpmorgan.com/content/dam/jpm/india-private-limited/documents/disclosure-of-terms-and-conditions-and-mitc.pdf
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