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• LTA status quo update. Since early-26, we believe the the impact of LTA on 
the memory industry has been one of the fiercest debates: the bull camp arguing 
a strong earnings visibility that allows memory makers to escape cyclicality 
and potentially re-rate vs. the bear camp arguing a weak business model with 
lack of enforceability. Throughout the 1Q26 earnings season, we saw LTA 
deals crystallizing with multiple AI component makers within our coverage 
flagging LTA opportunities (i.e. memory and SEMCO), which was echoed by 
US tech peers including INTC (report). Within the memory industry, we have 
so far witnessed three LTA cases: 1) MU disclosing a 5-year LTA with limited 
details (report); 2) NYT’s third-party private placement accompanied by an 
LTA (report); and a 3) US NAND maker announcing five LTAs covering >1/3 
of the company’s FY27E bit demand. SEC and SKH have flagged strong 
customer pull for multi-year commitments, and we expect both memory 
makers to soon disclose LTAs, which we cautiously expect to be the largest LTA 
deal in the history of the semiconductor industry.

• The drivers behind the LTA. Simply put, we believe the LTA fulfills the needs 
of both buyers (i.e. CSP and others) and suppliers (i.e. memory makers). From 
the buyers' point of view, memory cost has risen steeply due to a tight supply-
demand imbalance (DRAM prices are >3x over the past 1Y) and we believe 
memory sourcing and cost presents fresh risk to CSPs providing incentive to 
strike an LTA. Memory is turning into a strategic asset and we believe stable 
sourcing is imperative for AI business operations for faster and finer service 
quality. From the suppliers' point of view, we believe memory makers seek to 
smoothen out the cyclical cycle and opt for stability after experiencing multiple 
downturns (very often leading to loss-making) in the past. As incremental cost/
bit has similarly risen significantly (due to higher infrastructure cost, WFE 
value, and backend capex commitment, etc.), we sense memory makers would 
desire better demand visibility to commit the capex and ultimately mitigate the 
earnings swing. See Table 1 for a summary.

Figure 1: CSP capex and AI memory % share
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Figure 2: Memory ASP y-y trend
US$/1GB, % - RHS
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Global Memory Market
Decomposing LTA contract details: Favorable LTA 
paves the path for a new valuation framework for 
memory makers
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Table 1: LTA summary

Hyperscalers Memory makers

Rationale 
- Growing role of Memory in AGI (Kvcache offloading 
purpose)
- Stable memory supply at a reasonable cost 

- Higher earnings and demand visibility lessening 
the cyclial nature of the memory business
- Comfortable capex/supply hike backed by pre-
orders

LTA contract variables

Safeguard measures

- Penalty on memory makers for failure to supply 
- Third-party guarantee from banks 
- Likely discuss to book capacity through capex 
subsidy (JPMe: bearish on this outcome given 
memory makers' intent to own production strategy)

- Prepayment from hyperscalers signaling volume 
commitment
- Third-party guarantee from banks

Risk of LTA

- Memory contract price falls below the strike price 
in the event of oversupply
- Technology breakthrough that reduces memory 
dependence in AI server (prepayment and penalty 
likely the sunk cost in this scenario) 

- Memory contract price rises above the strike price 
in the event of persistent undersupply 
- High concentration risk as hyperscalers will likely 
account 50%+ of memory TAM, in our view

- Contract duration
- Pricing range and the mix between fixed and variable volume contract 
- Safeguard measures (prepayment amount, penalty, third-party guarantee, capex subsidization)

Source: J.P. Morgan estimates.

• DRAM wafer capacity likely in 3+ years shortage even under an aggressive capex 
plan. Reverse calculating the DRAM wafer supply required to address CSP related AI 
memory bit demand (HBM + AI server grade DRAM), we anticipate +/- 450K wafers 
(wfpm) in shortage throughout 2026E-30E with S-D imbalance lessening towards the 
end of the decade. Despite the anticipated memory shortage, we presume CSPs are facing 
resistance from memory makers to increase capex in fear of memory oversupply. As a 
result, we expect incremental capex hikes from memory makers to be carried out with a 
certain degree of volume guarantee mutually fulfilling the needs for both CSPs (stable 
memory supply at reasonable cost) and memory makers (volume guarantee and high 
price visibility). Given the unprecedented memory shortage, we expect initial LTA terms 
(duration, pricing) are likely to be in favor of memory makers, especially given the high 
margin that memory makers are generating. In return, we expect CSP to likewise place 
safeguard measures to ensure stable memory supply throughout the contract duration.

Table 2: Implied DRAM wafer sufficiency for CSP

Annual average Year-end
2026E 1,553                                        1,590                                        50% 783                                            865                                            (82)                                              (82)                                                       -9%
2027E 1,728                                        1,820                                        60% 1,030                                        1,153                                        (123)                                           (205)                                                     -11%
2028E 2,014                                        2,115                                        66% 1,321                                        1,442                                        (120)                                           (325)                                                     -8%
2029E 2,346                                        2,450                                        70% 1,642                                        1,730                                        (88)                                              (413)                                                     -5%
2030E 2,685                                        2,820                                        74% 1,987                                        2,018                                        (31)                                              (444)                                                     -2%
Total 10,326                                     66% 6,764                                        7,208                                        (444)                                           -6%

Shortage Shortage (accumulated) Sufficiency (%)Year
Top 3 DRAM capacity (Kwfpm)

CSP mix  (JPMe) CSP dedicated wafer Implied wafer demand 

Source: J.P. Morgan estimates.
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• Possible LTA structures. We believe the LTA won't be a one-size fits-all, featuring 
various terms including: 1) contract terms (prepayment vs. fixed mix and duration); 2) 
anchor price (using 1Q26 or 2Q26 or other quarterly/monthly as the base price); 3) 
enforceability mechanism (financial instrument, penalty, or other) across multiple 
customers. Below we present three possible LTA structures that we presume to be 
considered by major customers, whom we think will be the initial counterparty of the LTA 
(table 2 for a summary). 

• Scenario (1): Fixed price. Scenario 1 features fixed pricing over the contract 
duration without prepayment options. The contract base price will be determined 
based on the mutually agreed price in one of the 9M26E quarters. We believe scenario 
1 would be the least preferred given the inflexible contract terms that opens a higher 
chance for counterparties to walk away in the event of an upcycle/downcycle given 
little binding terms. Small-sized brands with little bargaining power are likely to be 
the main customer base and memory suppliers will ask for longer contract duration 
(4-5 years).

• Scenario (2): Prepayment with fixed price. Scenario 2 features fixed pricing over 
the contract duration with prepayment options. Since prepayment indirectly signals 
volume commitment, we expect the contract-based price in scenario (2) to be lower 
than that in scenario (1), similar to lower rent price with higher downpayment ratio, 
as an analogy. We believe scenario 2 would be the second preferred choice of contract 
for memory makers given a certain degree of commitment and penalty mechanism 
in place. Mid-to-large scale customers with strong balance sheets can consider 
scenario (2).

• Scenario (3): Prepayment with price flexibility (fixed and floating price). 
Scenario 3 features both fixed and floating price mechanisms with prepayment 
options. The majority of the contract volume will be fixed with fixed pricing but the 
variable term offers flexibility to both customers/suppliers (additional volume paying 
premium during up-cycle and cost savings during the down-cycle). There is usually 
a ceiling on the downside (not greater than 20% below the baseline price) and 
suppliers usually leave the upside open; therefore the baseline price is likely to be 
lower than in scenarios (1) and (2). Given the flexibility surrounding the contract, we 
expect scenario (3) to be the preferred option (contract duration ranges between 3-5 
years).

• Other findings on LTA terms. The (1) prepayment is the biggest change vs. previous 
multi-year supply discussions but may be viewed as a capex under certain customer 
accounting standards; thus off-balance sheet prepayment terms (e.g. ask account) 
could also be a considered option; (2) higher volume commitment offers favorable 
pricing contract terms to the customers; (3) capacity subsidization is less preferred 
within LTA discussion as it gives low flexibility to suppliers from line operation 
standpoint; (4) contracts could be underwritten by third party contract as financial 
derivative instrument acting as a stronger legal binding; (5) Higher LTA sales mix 
may not incentivize suppliers to accelerate capex/capacity expansion; under severe 
shortage environment, suppliers will focus on maintaining high quality contracts 
rather than pre-emptive build in light of LTA sign-off expectations; (6) LTA contract 
offers high cash flow visibility (price, volume, and capex are visible) and suppliers 
can picture long-term business outlook as well as long-term shareholder return. 
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Table 3: Possible LTA structures
Scenario 1 (LTA w/ fixed price) Scenario 2 (Prepayment + fixed price) Scenario 3 (Prepayment + price flexibility (fixed + floating price))

Contract value High contract value Lower contract value from prepayment Uncertain - depends on floating price value

Prepayment No Yes Yes

Enforceability Low given limited enforceability mechanism aside from penalty High as prepayment signals volume commitment High as prepayment signals volume commitment 

Volume and pricing visibility Highest from fixed volume and price negotiation High from fixed volume and price negotiation Lowest due to floating value

Contract preference Least preferred Neutral Most preferred

Visual example

Source: J.P. Morgan estimates.

Table 4: LTA contract variables

Variable (1) Variable (2) Variable (3)
Contract volume & pricing: fixed 50% 75% 100%
Contract volume & pricing: variable 50% 25% 0%
Contract duration 3 years 4 years 5 years
Contract price (baseline) 1Q26 avg 2Q26 avg 3Q26 avg
Contract price (upside) Open / Close Open / Close Open / Close
Contract price (downside ) -10% from base -15% from base -20% from base
Prepayment portion 10% 20% 30%
Financial instrument covered Yes / No Yes / No Yes / No
Take or Pay penalty Yes / No Yes / No Yes / No
Capex subsidization Yes / No Yes / No Yes / No

Source: J.P. Morgan estimates.

• LTA paves the path for a new valuation framework. The LTA opportunity for memory 
makers naturally raises the question of the shift in valuation framework from traditional 
P/B to P/E. We believe investors have historically valued memory using P/B given the 
cyclical earnings, commodity product nature that grants less bargaining power, and the 
capital intensive nature of the business. As memory makers begin to disclose LTA deals 
with the mix rising within their bits, we see higher probablity of memory makers being 
traded using the P/E framework. We believe the structural shift in business model (from 
Make-To-Stock for conventional memory to Make-To-Order similar to Foundry BM) 
provides a more accurate demand picture that lowers the risk of S-D imbalance and 
earnings volatility. We also see high entry barriers to replicate advanced memory 
production, albeit the technology moat between the leading players is less distinguishable 
(especially for conventional DRAM). Custom HBM is a good example and upcoming 3D 
stacking process tech from late-2020s/early-2030s will pave the road to “Make-To-
Order", in our view
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Table 5: Comparison between traditional and new valuation frameworks

Traditional Valuation Framework New Valuation Framework

Valuation 
metric

Price-to-Book ratio: residual asset value driven cyclical 
sector valuation

Price-to-Earnings ratio: focus on earnings power with 
higher credit to stability

Valuation 
driver

Price elastic contents growth resulting in over capacity build 
and lack of capex discipline

Growing Memory “functioning value” in AI

Order trends Cyclical order trend upon BOM cost control approach Customization Memory Solution (HBM/HBF/others)

Earnings 
durability

Commoditized product nature and cycle resulting in big 
margin swing over the cycle

Rising LTA mix allowing for higher earnings durability for 3-
5 years of contract period

Shareholder 
returns

Uncertain shareholder return as suppliers biased toward 
“survivor instinct to preserve cash”

Connecting shareholder return to LTA with higher and more 
visible payout

Source: J.P. Morgan estimates.

• The criteria for memory to be traded using P/E. For investors to value memory on 
a P/E multiple rather than P/B, we believe: (1) cyclicality must diminish materially as 
confidence grows in memory’s AI-era role, supporting more stable through-cycle 
earnings; (2) investors must underwrite durable structural pricing power and more 
persistent margins/ROIC driven by technology leadership, scale, yield learning, and 
ecosystem/qualification lock-in; (3) mix should continue to tilt toward higher-value, 
stickier demand (with LTA/HBM sustaining and/or rising as a share of revenue); (4) the 
industry must sustain capacity discipline while investing heavily and still generating 
attractive free cash flow and shareholder returns; and (5) continued R&D and co-
development should deepen differentiation (HBM and other customized solutions), 
increasing memory’s functional value/content in AI systems. 

• PE valuation comparison between Memory and Foundry. Due to the cyclical memory 
earnings history, memory share price and P/E valuation demonstrates an inverse 
relationship (low P/E when share price appreciates and high P/E when share price 
depreciates). This juxtaposes with TSMC where investors value using P/E due to high 
earnings and demand visibility backed by a strong pre-order business model. Before 
2015, TSMC was often valued on P/B as investors viewed it as a capital-intensive, 
cyclically exposed manufacturer, with earnings driven by utilization-rate (UTR) swings 
and an asset base central to value creation. As earnings visibility and durability improved 
(likely triggered by the TSMC-Apple deal in 2014), the mix shifted toward higher-value, 
stickier demand with investors gaining comfort valuing using P/E, in our view. For 
context, in early 2015, TSMC traded at ~13x F12M P/B, with P/E ranging 10–30x over 
the next 11 years (average 17.2x). By comparison, during the pre-AI era, memory (SKH
+MU only) traded at 10x+ P/E when the share price bottomed (peak P/E of ~17x when 
the share price bottomed in 16/19) vs. 5-8x in 18/21 upcycle. As of now, memory trades 
at 7.3x FTM P/E or 6x F24M P/E (vs. an average of 9x over the last 11 years excluding 
the semi-downcycle in 4Q22-2023). 
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Figure 3: Memory market cap and PE ratio trend
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Source: J.P. Morgan estimates, Company data, Bloomberg Finance L.P. Note: Excluding 4Q22 and 
2023 as the semiconductor industry went through a major downcycle

Figure 4: TSMC market cap and PE ratio trend
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Source: J.P. Morgan estimates, Company data, Bloomberg Finance L.P. Note: Excluding 4Q22 and 
2023 as the semiconductor industry went through a major downcycle

Figure 5: TSMC vs. Memory FTM P/E and % difference trend 
x, % - RHS
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Figure 6: SKH and MU combined market cap and FTM P/E trend
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Figure 7: SKH and MU combined market cap and F24M P/E trend
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• Lessons from past LTA cases. LTAs have been part of the semiconductor industry’s 
playbook since the turn of the century, as large fabless players such as Qualcomm, 
Broadcom, and NVIDIA moved toward more formal capacity-reservation agreements 
with foundries like TSMC to secure supply during cyclical upturns, rather than relying 
on short-term purchase agreements. In 2009, AMD signed a wafer supply agreement with 
GlobalFoundries: minimum purchase commitments became a constraint as AMD 
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transitioned to TSMC (7nm+), forcing renegotiations. In adjacent storage, after the 2011 
Thailand floods disrupted HDD supply, CSPs such as Microsoft, Google, and Amazon 
signed multi-year LTAs with Seagate and Western Digital to secure capacity - contracts 
that largely held up and helped shift HDDs from a volatile, commodity-like cycle to a 
more stable, predictable model. In memory, however, forward purchase agreements 
signed during the 2017 DRAM shortage did not hold up: as demand slowed and 
inventories rose, DRAM prices fell >40% within 2–3 quarters, customers pushed out 
shipments, and commitments were softened via pricing resets to spot/market levels. As 
a result, memory makers are now focused on making future LTAs more robust and 
enforceable.

• What could disrupt the LTA-driven valuation re-rating thesis? We expect the 
following events to pose challenges to our LTA-driven re-rate thesis: 1) AI monetization 
significantly slows down, casting doubts on the need for LTA; 2) technology 
breakthroughs in KVcache and tokenization that shrink memory demand per generation 
(i.e. advances in model architecture or compression); 3) A meaningful influx of advanced 
memory supply from an existing player or emergence of a new player that disrupts the 
supply equation, putting the memory S-D into a meaningful oversupply scenario; 4) 
Unfavorable LTA contract terms for memory makers that poses significant downside risk 
to current earnings forecasts; 5) Unforeseen AI demand destruction at the macro level (i.e. 
tariffs, sanctions, export controls on high-end AI chips) or industry-specific levels (i.e. 
rising balance sheet issues to finance or honor the LTA contract terms).

• Share price implications. We believe the memory industry is undergoing a pivotal 
inflection stage that could structurally improve its business model and pave the path for 
a valuation re-rate from traditional P/B valuation to P/E valuation. After the EPS-upward 
revision-driven rally with memory shares surging 238% YTD (vs. SOX: +65%), we 
expect LTA to be more of a critical share price driver than the near-term EPS upward 
revision. We acknowledge that the path to a new valuation framework will likely be 
patchy, with investors anchored to the traditional framework and resisting the cliché “this 
time is different” phrase. We argue that AI has introduced a new spectrum of demand 
profiles and see a high chance of structural shifts in business models that require a new 
valuation approach. We maintain our multi-year bullish stance and “longer and higher” 
up-cycle view, and recommend that investors accumulate memory stocks. We raise EPS/
PT at SEC (new Dec-26 PT to W480k), SK Hynix (new Dec-26 PT to W3mn), and Kioxia 
(new Dec-26 PT to ¥80k).

Figure 8: Global memory makers’ share price performance, including SOX (Philadelphia Semiconductor Index)
%
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Table 6: SEC Fair Value per share sensitivity analysis

BVPS Timeline 1.8x 2.0x 2.2x 2.4x 2.6x
12M26 June-2026 223,625             248,472             273,319             298,167             323,014             
9M26-3M27 Sept-2026 246,765             274,183             301,601             329,020             356,438             
6M26-6M27 Dec-2026 269,905             299,894             329,883             359,873             389,862             
3M26-9M27 Mar-2027 293,044             325,605             358,165             390,726             423,286             
12M27 June-2027 316,184             351,316             386,447             421,579             456,710             
Up/downside (%)
12M26 -24% -16% -8% 1% 9%
9M26-3M27 -17% -7% 2% 11% 20%
6M26-6M27 -9% 1% 11% 22% 32%
3M26-9M27 -1% 10% 21% 32% 43%
12M27 7% 19% 31% 42% 54%

EPS Timeline 4x 6x 8x 10x 12x
12M26 June-2026 198,898             298,346             397,795             497,244             596,693             
9M26-3M27 Sept-2026 219,532             329,298             439,064             548,830             658,596             
6M26-6M27 Dec-2026 240,166             360,249             480,332             600,415             720,498             
3M26-9M27 Mar-2027 260,800             391,201             521,601             652,001             782,401             
12M27 June-2027 281,435             422,152             562,869             703,587             844,304             
Up/downside (%)
12M26 -33% 1% 34% 68% 102%
9M26-3M27 -26% 11% 48% 85% 122%
6M26-6M27 -19% 22% 62% 103% 143%
3M26-9M27 -12% 32% 76% 120% 164%
12M27 -5% 43% 90% 138% 185%

Samsung Electronics fair value per share sensitivity

Source: J.P. Morgan estimates. 

Table 7: SKH Fair Value per share sensitivity analysis

BVPS Timeline 2.4x 2.6x 2.9x 3.1x 3.4x
12M26 June-2026 1,236,671        1,360,338        1,496,372        1,632,406        1,768,440        
9M26-3M27 Sept-2026 1,491,999        1,641,199        1,805,319        1,969,439        2,133,559        
6M26-6M27 Dec-2026 1,747,328        1,922,060        2,114,267        2,306,473        2,498,679        
3M26-9M27 Mar-2027 2,002,656        2,202,922        2,423,214        2,643,506        2,863,798        
12M27 June-2027 2,257,984        2,483,783        2,732,161        2,980,539        3,228,918        
Up/downside (%)
12M26 -38% -32% -25% -18% -12%
9M26-3M27 -25% -18% -10% -1% 7%
6M26-6M27 -13% -4% 6% 15% 25%
3M26-9M27 0% 10% 21% 32% 43%
12M27 13% 24% 37% 49% 62%

EPS Timeline 4x 6x 8x 10x 12x
12M26 June-2026 1,264,587        1,896,881        2,529,174        3,161,468        3,793,761        
9M26-3M27 Sept-2026 1,382,268        2,073,402        2,764,536        3,455,670        4,146,804        
6M26-6M27 Dec-2026 1,499,949        2,249,923        2,999,898        3,749,872        4,499,847        
3M26-9M27 Mar-2027 1,617,630        2,426,445        3,235,260        4,044,075        4,852,890        
12M27 June-2027 1,735,311        2,602,966        3,470,622        4,338,277        5,205,933        
Up/downside (%)
12M26 -37% -5% 27% 58% 90%
9M26-3M27 -31% 4% 38% 73% 107%
6M26-6M27 -25% 13% 50% 88% 125%
3M26-9M27 -19% 21% 62% 102% 143%
12M27 -13% 30% 74% 117% 160%

SK Hynix fair value per share sensitivity

Source: J.P. Morgan estimates. 
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Table 8: Kioxia Fair Value per share sensitivity analysis

BVPS Timeline 2.4x 2.6x 2.9x 3.1x 3.4x
12M26 June-2026 19,474               21,422               23,564               25,706               27,848               
9M26-3M27 Sept-2026 27,002               29,702               32,672               35,642               38,612               
6M26-6M27 Dec-2026 34,529               37,982               41,780               45,578               49,376               
3M26-9M27 Mar-2027 42,056               46,261               50,888               55,514               60,140               
12M27 June-2027 49,583               54,541               59,995               65,450               70,904               
Up/downside (%)
12M26 -60% -56% -51% -47% -43%
9M26-3M27 -44% -39% -33% -26% -20%
6M26-6M27 -29% -22% -14% -6% 2%
3M26-9M27 -13% -5% 5% 15% 24%
12M27 2% 13% 24% 35% 46%

EPS Timeline 4x 6x 8x 10x 12x
12M26 June-2026 36,631               54,946               73,262               91,577               109,893             
9M26-3M27 Sept-2026 40,395               60,593               80,790               100,988             121,185             
6M26-6M27 Dec-2026 44,159               66,239               88,319               110,398             132,478             
3M26-9M27 Mar-2027 47,924               71,885               95,847               119,809             143,771             
12M27 June-2027 51,688               77,532               103,376             129,220             155,063             
Up/downside (%)
12M26 -24% 13% 51% 89% 127%
9M26-3M27 -17% 25% 67% 108% 150%
6M26-6M27 -9% 37% 82% 128% 173%
3M26-9M27 -1% 48% 98% 147% 197%
12M27 7% 60% 113% 167% 220%

Kioxia fair value per share sensitivity

Source: J.P. Morgan estimates. 
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Figure 9: Memory market cap and DRAM OP trend
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Source: J.P. Morgan estimates, Company data, Bloomberg Finance L.P.

Figure 10: TSMC market cap and OP trend
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Source: J.P. Morgan estimates, Company data, Bloomberg Finance L.P.

Figure 11: Memory market cap and DRAM OP y-y trend
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Source: J.P. Morgan estimates, Company data, Bloomberg Finance L.P.

Figure 12: TSMC market cap and OP y-y trend
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Source: J.P. Morgan estimates, Company data, Bloomberg Finance L.P.

Figure 13: DRAM vs TSMC OPM comparison
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Source: J.P. Morgan estimates, Company data, Bloomberg Finance L.P.

Figure 14: DRAM vs TSMC OPM comp. across time-periods
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Figure 15: DRAM vs TSMC OP comparison
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Figure 16: DRAM vs TSMC OP comp. across time-periods
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 Companies Discussed in This Report (all prices in this report as of market close on 15 May 2026, unless otherwise indicated)
KIOXIA Holdings (285A)(285A.T/¥44,450/OW), SK hynix(000660.KS/W1,797,500/OW), Samsung Electronics(005930.KS/
W267,000/OW) 

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

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

Important Disclosures

Market Maker/ Liquidity Provider:  J.P. Morgan is a market maker and/or liquidity provider in the financial instruments of/related to 
KIOXIA Holdings (285A), Samsung Electronics, SK hynix or related entities.

Manager or Co-manager:  J.P. Morgan acted as manager or co-manager in a public offering of securities or financial instruments (as such 
term is defined in Directive 2014/65/EU) of/for Samsung Electronics or related entities within the past 12 months.

 Beneficial Ownership (1% or more):  J.P. Morgan beneficially owns 1% or more of a class of common equity securities of SK hynix or 
related entities.

Client: J.P. Morgan currently has, or had within the past 12 months, the following entity(ies) as clients: KIOXIA Holdings (285A), Samsung 
Electronics, SK hynix or related entities.

Client/Investment Banking:  J.P. Morgan currently has, or had within the past 12 months, the following entity(ies) as investment banking 
clients: Samsung Electronics 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: Samsung Electronics, SK hynix 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: Samsung Electronics, SK hynix or related entities.

Investment Banking Compensation Received: J.P. Morgan has received in the past 12 months compensation for investment banking services 
from Samsung Electronics 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 KIOXIA Holdings (285A), Samsung Electronics, SK hynix 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 Samsung Electronics, SK hynix or related entities.

Debt Position: J.P. Morgan may hold a position in the debt securities of KIOXIA Holdings (285A), Samsung Electronics, SK hynix 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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Date Rating Price (Y) Price Target 
(Y)

23-Jan-26 OW 17910 25,000
22-Mar-26 OW 22360 38,000
17-May-26 OW 44450 80,000

Date Rating Price (W) Price Target 
(W)

15-Jun-23 OW 71900 90,000
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
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Date Rating Price (W) Price Target 
(W)

12-Jun-23 OW 115400 150,000
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

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 return of the stocks in the 
Research Analyst’s, or the Research Analyst’s team’s, coverage universe of the relevant duration of the region. In our Asia (ex-Australia and ex-
India) and U.K. small- and mid-cap Equity Research, each stock’s expected total return is compared to the expected total return of a benchmark 
country market index, not to those Research Analysts’ coverage universe. If it does not appear in the Important Disclosures section of this report, 
the certifying Research Analyst’s coverage universe can be found on J.P. Morgan’s Research website, https://www.jpmorganmarkets.com. 

Coverage Universe: Kwon, Jay : LG Corp (003550.KS), LG Display (034220.KS), LG 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. Morgan Equity Research Ratings Distribution, as of April 04, 2026
Overweight
(buy)

Neutral
(hold)

Underweight
(sell)

J.P. Morgan Global Equity Research Coverage* 51% 37% 12%
    IB clients** 83% 79% 74%
JPMS Equity Research Coverage* 49% 39% 13%
    IB clients** 94% 93% 85%

*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.
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 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 
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 
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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 República Argentina (“BCRA”- Central 
Bank of Argentina) and Comisión Nacional de Valores (“CNV”- Argentinian Securities Commission - ALYC y AN Integral N°51). 

Australia: J.P. Morgan Securities Australia Limited (“JPMSAL”) (ABN 61 003 245 234/AFS Licence No: 238066) is regulated by the 
Australian Securities and Investments Commission and is a Market Participant of ASX Limited, a Clearing and Settlement Participant of ASX 
Clear Pty Limited and a Clearing Participant of ASX Clear (Futures) Pty Limited. This material is issued and distributed in Australia by or on 
behalf of JPMSAL only to "wholesale clients" (as defined in section 761G of the Corporations Act 2001). A list of all financial products covered 
can be found by visiting https://www.jpmm.com/research/disclosures . J.P. Morgan seeks to cover companies of relevance to the domestic and 
international investor base across all Global Industry Classification Standard (GICS) sectors, as well as across a range of market capitalisation 
sizes. If applicable, in the course of conducting public side due diligence on the subject company(ies), the Research Analyst team may at times 
perform such diligence through corporate engagements such as site visits, discussions with company representatives, management presentations, 
etc. Research issued by JPMSAL has been prepared in accordance with J.P. Morgan Australia’s Research Independence Policy which can be 
found at the following link: J.P. Morgan Australia - Research Independence Policy . 

Brazil: Banco J.P. Morgan S.A. is regulated by the Comissao de Valores Mobiliarios (CVM) and by the Central Bank of Brazil. Ombudsman 
J.P. Morgan: 0800-7700847 / 0800-7700810 (For Hearing Impaired) / ouvidoria.jp.morgan@jpmchase.com. 

Canada: J.P. Morgan Securities Canada Inc. is a registered investment dealer, regulated by the Canadian Investment Regulatory Organization 
and the Ontario Securities Commission and is the participating member on Canadian exchanges. This material is distributed in Canada by or on 
behalf of J.P.Morgan Securities Canada Inc. 

Chile: Inversiones J.P. Morgan Limitada is an unregulated entity incorporated in Chile. 

China: J.P. Morgan Securities (China) Company Limited has been approved by CSRC to conduct the securities investment consultancy 
business. 

Colombia: Banco J.P. Morgan Colombia S.A. is supervised by the 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 
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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 Branch, is licensed as a branch office of foreign bank (JPMorgan Chase Bank, N.A.) in Korea. Both entities are regulated by the Financial 
Services Commission (FSC) and the Financial Supervisory Service (FSS). For non-macro research material, the material is distributed in Korea 
by or through J.P. Morgan Securities (Far East) Limited, Seoul Branch. 

Japan: JPMorgan Securities Japan Co., Ltd. and JPMorgan Chase Bank, N.A., Tokyo Branch are regulated by the Financial Services Agency in 
Japan. 

Malaysia: This material is issued and distributed in Malaysia by JPMorgan Securities (Malaysia) Sdn Bhd (18146-X), which is a Participating 
Organization of Bursa Malaysia Berhad and holds a Capital Markets Services License issued by the Securities Commission in Malaysia. 

Mexico: J.P. Morgan Casa de Bolsa, S.A. de C.V., J.P. Morgan Grupo Financiero is member of the Mexican Stock Exchange (“Bolsa Mexicana 
de Valores”) and the Institutional Stock Exchange (“Bolsa Institucional de Valores”), and it is authorized to act as a broker dealer by the 
National Banking and Securities Exchange Commission (“Comisión Nacional Bancaria y de Valores”). 

New Zealand: This material is issued and distributed by JPMSAL in New Zealand only to "wholesale clients" (as defined in the Financial 
Markets Conduct Act 2013). JPMSAL is registered as a Financial Service Provider under the Financial Service providers (Registration and 
Dispute Resolution) Act of 2008. 

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 
investors that do not fall into the classes of “accredited investors,” “expert investors” or “institutional investors,” as defined under Section 4A of 
the SFA. Recipients of this material in Singapore are to contact JPMSS or JPMCB Singapore in respect of any matters arising from, or in 
connection with, the material. 

South Africa: J.P. Morgan Equities South Africa Proprietary Limited and JPMorgan Chase Bank, N.A., Johannesburg Branch are members of 
the Johannesburg Securities Exchange and are regulated by the Financial Services Conduct Authority (FSCA). 

Taiwan: J.P. Morgan Securities (Taiwan) Limited is a participant of the Taiwan Stock Exchange (company-type) and regulated by the Taiwan 
Securities and Futures Bureau. Material relating to equity securities is issued and distributed in Taiwan by J.P. Morgan Securities (Taiwan) 
Limited, subject to the license scope and the applicable laws and the regulations in Taiwan. To the extent that J.P. Morgan Securities 
(Taiwan) Limited produces research materials on securities not listed on the Taiwan Stock Exchange or Taipei Exchange (“Non-Taiwan 
Listed Securities”), these materials shall not constitute securities recommendations for the purpose of applicable Taiwan regulations, 
and, for the avoidance of doubt, J.P. Morgan Securities (Taiwan) Limited does not act as broker for Non-Taiwan Listed Securities. 
According to Paragraph 2, Article 7-1 of Operational Regulations Governing Securities Firms Recommending Trades in Securities to Customers 
(as amended or supplemented) and/or other applicable laws or regulations, please note that the recipient of this material is not permitted to 
engage in any activities in connection with the material that may give rise to conflicts of interests, unless otherwise disclosed in the “Important 
Disclosures” in this material. 
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Thailand: This material is issued and distributed in Thailand by JPMorgan Securities (Thailand) Ltd., which is a member of the Stock Exchange 
of Thailand and is regulated by the Ministry of Finance and the Securities and Exchange Commission. The registered address is 548 One City 
Center Building, 50th Floor, Ploenchit Road, Lumphini, Pathum Wan, Bangkok 10330. 

UK: Research is produced in the UK by J.P. Morgan Securities plc (“JPMS plc”) which is a member of the London Stock Exchange and is 
authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority or 
J.P. Morgan Markets Limited (“JPMML Ltd”) which is authorised and regulated by the Financial Conduct Authority. Unless specified to the 
contrary, this material is distributed in the UK by JPMS plc and is directed in the UK only to: (a) persons having professional experience in 
matters relating to investments falling within article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) (Order) 2005 
(“the FPO”); (b) persons outlined in article 49 of the FPO (high net worth companies, unincorporated associations or partnerships, the trustees of 
high value trusts, etc.); or (c) any persons to whom this communication may otherwise lawfully be made; all such persons being referred to as 
"UK relevant persons". This material must not be acted on or relied on by persons who are not UK relevant persons. Any investment or 
investment activity to which this material relates is only available to UK relevant persons and will be engaged in only with UK relevant persons. 
A description of J.P. Morgan EMEA’s policy for prevention and avoidance of conflicts of interest related to the production of Research can be 
found at the following link: J.P. Morgan EMEA - Research Independence Policy . 

U.S.: J.P. Morgan Securities LLC (“JPMS”) is a member of the NYSE, FINRA, SIPC, and the NFA. JPMorgan Chase Bank, N.A. is a member 
of the FDIC. Material published by non-U.S. affiliates is distributed in the U.S. by JPMS who accepts responsibility for its content.

General: Additional information is available upon request. The information in this material has been obtained from sources believed to be 
reliable. While all reasonable care has been taken to ensure that the facts stated in this material are accurate and that the forecasts, opinions and 
expectations contained herein are fair and reasonable, JPMorgan Chase & Co. or its affiliates and/or subsidiaries (collectively J.P. Morgan) make 
no representations or warranties whatsoever to the completeness or accuracy of the material provided, except with respect to any disclosures 
relative to J.P. Morgan and the Research Analyst's involvement with the issuer that is the subject of the material. Accordingly, no reliance should 
be placed on the accuracy, fairness or completeness of the information contained in this material. There may be certain discrepancies with data 
and/or limited content in this material as a result of calculations, adjustments, translations to different languages, and/or local regulatory 
restrictions, as applicable. These discrepancies should not impact the overall investment analysis, views and/or recommendations of the subject 
company(ies) that may be discussed in the material. Artificial intelligence tools may have been used in the preparation of this material, including 
assisting in data analysis, pattern recognition, and content drafting for research material. J.P. Morgan accepts no liability whatsoever for any loss 
arising from any use of this material or its contents, and neither J.P. Morgan nor any of its respective directors, officers or employees, shall be in 
any way responsible for the contents hereof, apart from the liabilities and responsibilities that may be imposed on them by the relevant 
regulatory authority in the jurisdiction in question, or the regulatory regime thereunder. Opinions, forecasts or projections contained in this 
material represent J.P. Morgan's current opinions or judgment as of the date of the material only and are therefore subject to change without 
notice. Periodic updates may be provided on companies/industries based on company-specific developments or announcements, market 
conditions or any other publicly available information. There can be no assurance that future results or events will be consistent with any such 
opinions, forecasts or projections, which represent only one possible outcome. Furthermore, such opinions, forecasts or projections are subject 
to certain risks, uncertainties and assumptions that have not been verified, and future actual results or events could differ materially. The value 
of, or income from, any investments referred to in this material may fluctuate and/or be affected by changes in exchange rates. All pricing is 
indicative as of the close of market for the securities discussed, unless otherwise stated. Past performance is not indicative of future results. 
Accordingly, investors may receive back less than originally invested. This material is not intended as an offer or solicitation for the purchase or 
sale of any financial instrument. The opinions and recommendations herein do not take into account individual client circumstances, objectives, 
or needs and are not intended as recommendations of particular securities, financial instruments or strategies to particular clients. This material 
may include views on structured securities, options, futures and other derivatives. These are complex instruments, may involve a high degree of 
risk and may be appropriate investments only for sophisticated investors who are capable of understanding and assuming the risks involved. The 
recipients of this material must make their own independent decisions regarding any securities or financial instruments mentioned herein and 
should seek advice from such independent financial, legal, tax or other adviser as they deem necessary. J.P. Morgan may trade as a principal on 
the basis of the Research Analysts’ views and research, and it may also engage in transactions for its own account or for its clients’ accounts in a 
manner inconsistent with the views taken in this material, and J.P. Morgan is under no obligation to ensure that such other communication is 
brought to the attention of any recipient of this material. Others within J.P. Morgan, including Strategists, Sales staff and other Research 
Analysts, may take views that are inconsistent with those taken in this material. Employees of J.P. Morgan not involved in the preparation of this 
material may have investments in the securities (or derivatives of such securities) mentioned in this material and may trade them in ways 
different from those discussed in this material. This material is not an advertisement for or marketing of any issuer, its products or services, or its 
securities in any jurisdiction.

Confidentiality and Security Notice: This transmission may contain information that is privileged, confidential, legally privileged, and/or 
exempt from disclosure under applicable law. If you are not the intended recipient, you are hereby notified that any disclosure, copying, 
distribution, or use of the information contained herein (including any reliance thereon) is STRICTLY PROHIBITED. Although this 
transmission and any attachments are believed to be free of any virus or other defect that might affect any computer system into which it is 
received and opened, it is the responsibility of the recipient to ensure that it is virus free and no responsibility is accepted by JPMorgan Chase & 
Co., its subsidiaries and affiliates, as applicable, for any loss or damage arising in any way from its use. If you received this transmission in 
error, please immediately contact the sender and destroy the material in its entirety, whether in electronic or hard copy format. This message is 
subject to electronic monitoring: https://www.jpmorgan.com/disclosures/email

MSCI: Certain information herein (“Information”) is reproduced by permission of MSCI Inc., its affiliates and information providers (“MSCI”) 
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©2026. No reproduction or dissemination of the Information is permitted without an appropriate license. MSCI MAKES NO EXPRESS OR 
IMPLIED WARRANTIES (INCLUDING MERCHANTABILITY OR FITNESS) AS TO THE INFORMATION AND DISCLAIMS ALL 
LIABILITY TO THE EXTENT PERMITTED BY LAW. No Information constitutes investment advice, except for any applicable Information 
from MSCI ESG Research. Subject also to msci.com/disclaimer

 Sustainalytics: Certain information, data, analyses and opinions contained herein are reproduced by permission of Sustainalytics and: (1) 
includes the proprietary information of Sustainalytics; (2) may not be copied or redistributed except as specifically authorized; (3) do not 
constitute investment advice nor an endorsement of any product or project; (4) are provided solely for informational purposes; and (5) are not 
warranted to be complete, accurate or timely. Sustainalytics is not responsible for any trading decisions, damages or other losses related to it or 
its use. The use of the data is subject to conditions available at https://www.sustainalytics.com/legal-disclaimers . ©2026 Sustainalytics. All 
Rights Reserved. 

"Other Disclosures" last revised May 16, 2026. 

Copyright 2026 JPMorgan Chase & Co. All rights reserved. This material or any portion hereof may not be reprinted, sold or 
redistributed without the written consent of J.P. Morgan. It is strictly prohibited to use or share without prior written consent from J.P. 
Morgan any research material received from J.P. Morgan or an authorized third-party (“J.P. Morgan Data”) in any third-party 
artificial intelligence (“AI”) systems or models when such J.P. Morgan Data is accessible by a third-party. #$J&098$#*P
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