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FEIRRLLEE 91.0%
—B¥EHFTES (BA) 4.18
—HBEHFZERE (BHNL) 54.7
Volatility (90 Day) 37
Index TOPIX
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TET—5 GANTE)
B H5HHE 2020/3A  2021/3E  2022/3E  2023/3E
EETHE
LS 4,462,509 4,193,000 4,403,000 4,463,000
EBITDA 470,347 391,000 474,000 482,000
EHEME 259,661 160,000 250,000 270,000
FFI A 221,834 129,800 198,200 213,400
Reported EPS 103.4 60.5 924 99.5
BBG EPS - - - -
BEXvyvlaoo— 395,834 454,776 367,409 416,591
FCFF 219,858 301,736 184,370 233,551
FImE-BRE
FTLE®UE -1.3% -6.0% 5.0% 1.4%
EBITZ= 5.8% 3.8% 5.7% 6.0%
EBITR R 2 -10.6% -38.4% 56.3% 8.0%
EBITDAR| 25 2= 10.5% 9.3% 10.8% 10.8%
EBITDARL K 2 5.6% -16.9% 21.2% 1.7%
FFIAEER 5.0% 3.1% 4.5% 4.8%
EPSHi R & 21% -41.5% 52.7% 7.7%
LA
HE 17.2% 24.0% 24.0% 24.0%
AVBLRRHLYD NM NM NM NM
fMAEBECEARLE NM NM NM NM
# S {E/EBITDARE R NM NM NM NM
ROE 9.2% 5.3% 7.8% 8.1%
NYyaz—s3y
FCFFFI[EY 7.3% 10.1% 6.1% 7.8%
B FIEL (%) 2.9% 2.9% 2.9% 2.9%
EV/EBITDA NM NM NM NM
PER 135 23.1 15.1 14.1
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Market: MSCI Japan 095 092
Sect: Industrials 022 025
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Macro:

JPM JPY Tradeable Currency 0.18 033

Japan Generic Govt 10Y Yield 024 029

Japan Breakeven 10 Year 0.32 0.19
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Growth 040 049

Momentum 013 0.34
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R 1 EHERTE

BAHA
2020/3 2021/3 2021/3
3Q 1Q 2Q 3Q 4Q FY FY
JPMe JPMe JPMe JPMe JPMe CoE

b= 1,050,764 1,131,764 1,067,601 1,212,380 4,462,509 891,000 1,046,000 1,039,000 1,217,000 4,193,000 4,100,000
EEVATL 275,833 316,277 321,293 393,986 | 1,307,389 272,000 313,000 321,000 394,000 1,300,000 1,300,000
EEXAHAbO=IX 332,314 353,952 329,776 333,387 | 1,349,429 247,000 300,000 321,000 334,000 1,202,000 1,160,000
BFHRBIEL AT L 86,409 112,616 103,059 153,512 | 455,596 77,000 100,000 90,000 138,000 | 405,000 400,000
BFT/INMR 50,954 52,195 51,284 54,317 208,750 46,000 56,000 56,000 62,000 | 220,000 220,000
RE 296,004 285758 248992 250,494 | 1,090,248 | 249,000 267,000 241,000 269,000 | 1,026,000 990,000
Z D1t 149,523 166,722 164,085 179,306 659,636 | 140,000 160,000 160,000 180,000 | 640,000 640,000
EHRWHEE -140,273 155,756  -150,888  -161,622 | -608,539| -140,000 -150,000  -150,000  -160,000 | -600,000 610,000
EE TR 54,911 59,319 68,027 77,404 259,661 3,000 27,000 56,000 74,000 160,000 120,000
BURT L 9,196 11,269 27,005 34,839 82,309 8,000 10,000 26,000 34,000 78,000 75,000
EEXAHAbOA=IX 21,182 20,090 17,665 10,025 68,962 -11,000 1,000 15,000 10,000 15,000 13,000
BHRBEIEL AT L 1,366 3,339 6,428 15,324 26,457 1,000 2,000 5,000 12,000 20,000 18,000
BFT/INMR 597 442 4,463 3,199 8,701 -4,000 -1,000 3,000 3,000 1,000 -5,000
RE 31,188 22,018 16,494 8,506 78,206 19,000 16,000 13,000 10,000 58,000 33,000
Z D1t 2,151 7,370 6,618 9,911 26,050 0 5,000 5,000 10,000 20,000 18,000
EHRWHEE -10,769 -5,209 -10,646 -4,400 -31,024 -10,000 -6,000 -11,000 -5,000 -32,000 -32,000
51 AT 4 £ RO FI 4E 59,745 64,277 74,760 83,204 281,986 - - - —-| 184,000 145,000
BRI 2E 42,777 48,476 68,457 62,124 221,834 - - - -| 129,800 100,000
RiERE - - - - 234,200 - - - -| 150,000 150,000
BEENE (BREEEE) - - - - 149,600 - - - -| 170,000 170,000
HERREE - - - - 206,800 - - - -| 190,000 190,000
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R 2. £EXHETFE

BaAHA
2019/3 2020/3 2021/3 2022/3 2023/3 2021/3
FY FY FY FY FY FY
Act Act JPMe JPMe JPMe CoE

LS 4,519,921 4,462,509 4,193,000 4,403,000 4,463,000 4,100,000
BVRATL 1,296,745 1,307,389 1,300,000 1,311,000 1,311,000 1,300,000
EEAHNIOZHR 1,467,633 1,349,429 1,202,000 1,337,000 1,356,000 1,160,000
BIRBE AT L 426,269 455,596 405,000 413,000 417,000 400,000
BFT/INMR 199,908 208,750 220,000 231,000 247,000 220,000
RE 1,074,044 1,090,248 1,026,000 1,081,000 1,102,000 990,000
01t 676,736 659,636 640,000 660,000 660,000 640,000
LHREVHEE -621,414 -608,539 -600,000 -630,000 -630,000 -610,000
EEANE 290,477 259,661 160,000 250,000 270,000 120,000
FEVARTL 82,501 82,309 78,000 82,000 82,000 75,000
EEAHNIOZHR 142,563 68,962 15,000 70,000 77,000 13,000
BIRBE AT L 12,247 26,457 20,000 22,000 23,000 18,000
BFT/INMR 1,442 8,701 1,000 10,000 17,000 -5,000
RE 59,451 78,206 58,000 75,000 80,000 33,000
01t 24172 26,050 20,000 24,000 24,000 18,000
LHREVHEE -31,899 -31,024 -32,000 -33,000 -33,000 -32,000
5 5 MR 2 315,958 281,986 184,000 274,000 294,000 145,000
FFI 2 226,648 221,834 129,800 198,200 213,400 100,000
HiRxE 269,000 234,200 150,000 180,000 180,000 150,000
BEENE (AHREEEE) 154,800 149,600 170,000 170,000 170,000 170,000
HMRRARE 212,700 206,800 190,000 200,000 200,000 190,000
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BAH
2019/3 2020/3 2021/3 2022/3 2023/3
FY FY FY FY FY
Act Act JPMe JPMe JPMe
&5 BS
REEE 2,624,293 2,628,033 2,735,042 2,921,211 3,097,397
nEE 514,224 537,559 756,530 858,135 1,008,922
EEEE 1,233,916 1,244,067 1,168,933 1,227 477 1,244,204
WRENE 729,098 693,890 657,062 683,082 691,755
Z D 147,055 152,517 152,517 152,517 152,517
EE&E 1,731,918 1,781,738 1,700,738 1,656,738 1,624,738
AREEEE 760,540 854,382 773,382 729,382 697,382
Z D 971,378 927,356 927,356 927,356 927,356
REaRE 1,416,335 1,402,665 1,374,678 1,394,451 1,401,042
EHEAS 104,969 133,369 133,369 133,369 133,369
EEEH 559,641 527,307 499,320 519,093 525,684
Z D 751,725 741,989 741,989 741,989 741,989
ElE&E 428,721 468,247 468,247 468,247 468,247
REEH 193,469 243,634 243,634 243,634 243,634
ZF0ith 235,252 224,613 224,613 224,613 224,613
EAROEEE 2,511,155 2,538,859 2,592,855 2,715,250 2,852,846
HeukEEoast 2,399,946 2,429,743 2,473,739 2,586,134 2,713,730
EXEEFH 111,209 109,116 119,116 129,116 139,116
BES 4,356,211 4,409,771 4,435,780 4,577,949 4,722,135
FYRT Uk -215,786 -160,556 -379,527 -481,132 -631,919
nEE 514,224 537,559 756,530 858,135 1,008,922
ARNFaE 298,438 377,003 377,003 377,003 377,003
BEERLE 55% 55% 56% 56% 57%
&% CF
BEEHCLDFryiayn— 239,817 395,834 454,776 367,409 416,591
L H i R 2% 237,654 233,512 139,800 208,200 223,400
BA{EEN 178,892 210,686 231,000 224,000 212,000
EERERERE -144,290 -34,335 83,976 -64,791 -18,809
Z D -32,439 -14,029 0 0 0
BEEHCLDFryiaTn— -210,668 -203,997 -150,000 -180,000 -180,000
AREEEEDEA -188,042 -192,833 -150,000 -180,000 -180,000
Z D -22,626 -11,164 0 0 0
BB EHICLSFryiaTO— -112,067 -156,454 -85,804 -85,804 -85,804
(& A& 1R -24,969 -8,419 0 0 0
Bk IG5 -1,055 -785 0 0 0
[GEEADEZN -85,871 -85,871 -85,804 -85,804 -85,804
Z D -172 -61,379 0 0 0
FCF 29,149 191,837 304,776 187,409 236,591
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bl o BI4ELE EEMNE BI4ELE TRATFIAE BI4ELE LEARIEE AL EPS PER
(BEHMA) (%) (BAH) (%) (BAH) (%) (BAH) (%) (M) (t%)
3/18 A 4,444,424 4.9% 327,444 21.2% 353,206 19.2% 255,755 21.5% 119.2 1.7
3/19A 4,519,921 1.7% 290,477 -11.3% 315,958 -10.5% 226,648 -11.4% 105.7 13.2
3/20 A 4,462,509 -1.3% 259,661 -10.6% 281,986 -10.8% 221,834 2.1% 103.4 13.5
3/21 CoE 4,100,000 -8.1% 120,000 -53.8% 145,000 -48.6% 100,000 -54.9% 46.6 30.0
3/21 J.P. Morgan E 4,193,000 6.0% 160,000 -38.4% 184,000 -34.7% 129,800 -41.5% 60.5 23.1
3/21 J.P. Morgan E (old) 4,600,000 3.1% 290,000 11.7% 315,000 11.7% 232,180 4.7% 108.2 12.9
3/21 Bloomberg consensus 4,148,830 -1.0% 145,368 -44.0% 165,285 -41.4% 117,815 -46.9% 55.3 25.3
3/22 J.P. Morgan E 4,403,000 5.0% 250,000 56.3% 274,000 48.9% 198,200 52.7% 92.4 15.1
3/22 J.P. Morgan E (old) 4,740,000 3.0% 322,000 11.0% 347,000 10.2% 256,520 10.5% 119.6 1.7
3/22 Bloomberg consensus 4,413,550 6.4% 259,304 78.4% 282,045 70.6% 204,814 73.8% 95.6 14.6
3/23 J.P. Morgan E 4,463,000 1.4% 270,000 8.0% 294,000 7.3% 213,400 7.7% 99.5 14.1
3/23 J.P. Morgan E (old) - - - - - - - - -
3/23 Bloomberg consensus 4,551,777 3.1% 298,736 15.2% 319,747 13.4% 229,672 12.1% 107.4 13.0
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Mitsubishi Electric (6503): Summary of Financials

Revenue 4,519,921 4,462,509 4,193,000 4,403,000 4,463,000 Cash flow from operating activities 239,817 395,834 454,776 367,409 416,591
COGS (3,186,869) (3,200,170) (3,030,322) (3,150,322) (3,190,322) ol/w Depreciation & amortization 178,892 210,686 231,000 224,000 212,000
Gross profit 1,333,052 1,262,339 1,162,678 1,252,678 1,272,678 o/w Changes in working capital ~ (82,718) (33,003) 83,976 (64,791) (18,809)
SG&A (1,043,294) (1,017,075) (1,002,678) (1,002,678) (1,002,678)
EBITDA 445277 470,347 391,000 474,000 482,000 Cash flow from investing activities (210,668) (203,997) (150,000) (180,000) (180,000)
D&A (154,800) (210,686) (231,000) (224,000) (212,000) olw Capital expenditure (188,042) (192,833) (150,000) (180,000) (180,000)
EBIT 290,477 259,661 160,000 250,000 270,000 as % of sales 4.2% 4.3% 3.6% 4.1% 4.0%
Net Interest 5,365 3,277 4,000 4,000 4,000
PBT 315,958 281,986 184,000 274,000 294,000 Cash flow from financing activities (112,067) (156,454) (85,804) (85,804) (85,804)
Tax (78,304)  (48,474)  (44,200) (65,800) (70,600) o/w Dividends paid (85,871) (85,871) (85,804) (85,804) (85,804)
Minority Interest 11,006  (11,678)  (10,000)  (10,000)  (10,000) o/w Shares issued/(repurchased) - (78Y) 0 0 0
Net Income 226,648 221,834 129,800 198,200 213,400 o/w Net debt issued/(repaid) - - - - -
Reported EPS 105.7 103.4 60.5 92.4 99.5 Net change in cash (84,975) 23,335 218,971 101,605 150,787
DPS 40.03 40.00 40.00 40.00 40.00 Adj. Free cash flow to firm 47,740 219,858 301,736 184,370 233,551
Payout ratio 37.9% 38.7% 66.1% 43.3% 40.2% yly Growth -38.5% 360.5% 37.2% -38.9% 26.7%
Shares outstanding 2,145 2,145 2,145 2,145 2,145
Cash and cash equivalents 514224 537,559 756,530 858,135 1,008922 Grossmargin 205% 283% 217% 285%  285%
Accounts receivable 1,233,916 1,244,067 1,168,933 1,227,477 1,244,204 EBITDA margin 99% 10.5% 93% 108% 10.8%
Inventories 729,098 693,890 657,062 683,082 691,755 EBIT margin 6.4% 5.8% 3.8% 5.7% 6.0%
Other current assets 147,055 152517 152517 152517 152,517 Net profit margin 5.0% 5.0% 3.1% 4.5% 4.8%
Current assets 2,624,293 2,628,033 2,735,042 2,921,211 3,097,397
PP&E 760,540 854,382 773,382 729,382 697,382 ROE 9.7% 9.2% 5.3% 7.8% 8.1%
LT investments - - ROA 5.2% 5.1% 2.9% 4.4% 4.6%
Other non current assets 971,378 927,356 927,356 927,356 927,356 ROCE 8.2% 7.8% 4.3% 6.5% 6.8%
Total assets 4,356,211 4,409,771 4,435,780 4,577,949 4,722,135 SG&A/Sales 231% 228% 239% 228% 22.5%
Net debt/Equity NM NM NM NM NM
Short term borrowings 104,969 133,369 133,369 133,369 133,369 Net debt/EBITDA NM NM NM NM NM
Payables 559,641 527,307 499,320 519,093 525,684
Other short term liabilities 751,725 741,989 741,989 741,989 741,989 Sales/Assets (x) 1.0 1.0 0.9 1.0 1.0
Current liabilities 1,416,335 1,402,665 1,374,678 1,394,451 1,401,042 Assets/Equity (x) 1.8 18 1.8 1.8 1.8
Long-term debt 193,469 243,634 243,634 243,634 243,634 Interest cover (x) NM NM NM NM NM
Other long term liabilities 235252 224,613 224,613 224,613 224,613 Operating leverage -664.6% 8352% 635.5% 1123.1% 587.1%
Total liabilities 1,845,056 1,870,912 1,842,925 1,862,698 1,869,289 Tax rate 248% 172% 240% 24.0% 24.0%
Shareholders' equity 2,399,946 2,429,743 2,473,739 2,586,134 2,713,730 Revenue yly Growth 1.7% -13% -6.0% 5.0% 1.4%
Minority interests 111,209 109,116 119,116 129,116 139,116 EBITDA yly Growth 8.1% 56% -169% 21.2% 1.7%
Total liabilities & equity 4,356,211 4,409,771 4,435,780 4,577,949 4,722,135 EPS y/y growth 114%  -21% -415% 52.7% 7.7%
BVPS 1,1188  1,132.7 11429 1,794  1,2353 Valuation ~—  2019/3A 2020/3A 2021/3E 2022/3E 2023/3E
yly Growth 4.6% 1.2% 0.9% 3.2% 4.7% PIE (x) 13.2 135 23.1 15.1 14.1
P/BV (x) 1.3 1.2 1.2 1.2 1.1
Net debt/(cash) (215,786) (160,556) (379,527) (481,132) (631,919) EV/EBITDA (x) NM NM NM NM NM
Dividend Yield 2.9% 2.9% 2.9% 2.9% 2.9%

Source: Company data and J.P. Morgan estimates
Note: ¥ in millions (except per-share data).Fiscal year ends Mar. o/w - out of which
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TFVAMIEBREE: RVY—F OFRMRKICBWTAC” EFREINTZI Y —F T F VAN, ROZEEZIRFEL ET, EEOVY—
FT FVANIARY) Y —F O EFZDELFH THHIG AT, TS LUIARV Y —F NIZBWTEACT LRI WD T FUARRD, ARUH
—F W TH =T HENENOE MRS EINTFITEIZONT, J@BNS, IROZEEZIRFELET, DRI Y —FITB N TURS
NIcAETOERIL, YA iEER W IIRITROHV L H 5D SIBE T D) —F 7 FUAME A O A% EREIC M550 TH
HZE QUA—F T FUAOIHENIL, BIFE, 8%, RRITBW T, BERERBEE DT, RV —FICBWORSNIZ R E O HELE s
WEE R LT UIB#EDZRNE DO THH L, BEEEMRICHE 2N —AET 57 FUAMREE SN T DA 13 KOFIA O ZE {25
SE, ARY BT WORVIREE T, ELZ D> TERSN 0T L OT T UANE & O RLfifz U= & R Ch DT L& CR
FELET,

ARUR— ML BiZ L SN2 TN COPEZTL, FRIHIOFEH A RORY, T T —F 7 FUANCT, BINZRBWTiE
Sector Specialist 2NHERSSEEL CERENDLEANTENWETNLR—FOHEE LV —F MO — B TIIZTSWER A,

BERTARIO—T%—

o FRENPERRMLE /~—/w b A—H—: ].P. Morgan |Z, ZZEE A (6503) F/= X R EEE 4 A ARG MOV T, ~—7 v ALY
T TND, BEO/ FimEmtE a2t L Qe

o B =B (6503118 E 12 » A HDWIBIE JPM DEEE T,

o R/ ANANA LN FX LT USNDFRFELEIE: — 22 65031582 12 » A HDWITBIE IPM OFE T, il 12 5 A
(2 IPMIERABZEICA L N_ARA RN F U T e —E AN OB MRESRIZ T 5K —E A% T TRV ET,

o FEER/FHEELERELS N = FEEH (6503)1300 2 12 » A HAVNIELLE IPM OFEZ T, 82 12 5 712 IPM X R 2 {liEHiE 25
PIAMC BT BEB Y —E 2EAT>TEBYET,

o BBEITEFI LIS OHMBGEE 12 » A ):IPMS (T 2= 12 » A RIZ, =ZEEH 65030 B R BRI TERM LIS O fhH DN —
BRI A HEN A T B> TRV ET,

o BHRITaL JPENT AT, ZZEFEH 6503)DIEHDRIY aL > TCWBBAENHVET,

ERISEHRICRT 2T A AT —V % —: LR —NE NP BT P AL D5 To TS REI 5, T v — oL
VoA =4 VB E G EE R T 4 A7a—U % —|L, https:/www.jpmm.com/research/disclosures |2 TZEIZ/2VET, HLL

1. 1-800-477-0406/4|E F7-1% research.disclosure.inquiries@jpmorgan.com ~IBH\W\VEHHE TFEW, IPENH L DANT TV — T
I=JN IO DY —F F—AIE I PENT BNy D EAT S TRV A RIS 558 0DV ET, ZNHDERIZ DU
TOEERT (A7a—U—L, 1-800-477-0406/ K [E] F£7= 17 research.disclosure.inquiries@jpmorgan.com ~I [\ V& FEW,

BRABF 2 —b
Mitsubishi Electric (6503) (6503.T, 6503 JP) Price Chart Date L—7 1 ¥R (Y) B ARRRAE (Y)
7
3,424-] 29-Sep-17 N 1735 1,800
31-Oct-17 N 1961 2,050
2,996 28-Jun-18 N 1437 1,700
—-N Y1,600
2 568 07-Aug-18 N 1502 1,600
| N Y1,700| | uw Y1,300| 29-Jan-19 UW 1378 1,300
2,140 T 15-Jan-20 UW 1532 1,500
Price(Y,
rice( )1‘712_
1,284
8561
428

0 T T T T T T T T T T T T
Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul
17 17 18 18 18 18 19 19 19 19 20 20 20

Source: Bloomberg and J.P. Morgan; price data adjusted for stock splits and dividends.
Initiated coverage Jul 02, 2001. All share prices are as of market close on the previous business day.
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AR T ¥ —NZ )P T L BSEEL T ALy P L TOBEA DA R L TOET, BIFEOH Y T FUANT, RaRSivic 2 HH
HLLIT—E OB N T, BEHAE I AS—LTWET, JPEAT DL —F 4 7 E721F3F DL | OW = Overweight, N=
Neutral, UW = Underweight, NR = Not Rated

L—T AV T L DEIEIZOWTORBA LT FIARND I AL 88

JPENTAILL FOERIZEE SN TL—T 40 T %A1 5L TQET: Overweight (512 HE~1 FELNIC, ST FIAN, HH0E
T F VAN — LD NV s == R TRT DB O N—Z NI — DN ET T N7 30— 5T 585k 4 3 T4 95) Neutral
(B A~ LIS, Y T FU RN, AT F IR —AD DAL v e 2= "= R ZBIT A EEFE O N—2 W)X — L D)
LRIRRE DY S — & BT DL 2 D3 THRT %) Underweight (55 H4F~1 FELAINIC, 2 7 FURR, HOHWTT FIUAN—L0DH
Ny e 2= N—R BT HEEIADN—Z NN Z— 0 DI aT B — T g — LT HEF 2 D THE75) Not Rated (NR) : J.PE/L
HAX, DALOF 537 FBEE ARSIV ) F2ITER, Bl ESLTESR Lo W OB BICEIL—T 1 7 GEICK
STIT HIEMM)ZE IEL TRV ET, BRI EL T L —T 4 7 G LTI BRI, BRI W TRILS ek
IBFENELF T, NR 2 535281, M OHLECL —T 40 7 DOF 5Z3HT-0F A, TVT (F—ANVT R OA R EERL)
K OHEENCRT B H /PN OV —F Tld, FEWHO TN Z—F, TTVARD DR e 2= R—= 2T, _UF
~—27 LT HEOTHEREO TR N Z— LG EITSTNVET, PRAEEIT S CODT FUARRD N Y e 2= R — R [ ZDW
T ALR— OBEERT A A0 —Cr—DHIZE TN TR WGAIZIE JPEAT L DV —F =7 A
https://www.jpmm.com/research/disclosures {2 CZHEZRIEIT £,

IRy TN —RoE M Fit: B E R (6952) (6952.T), ¥ F R U (7762) (7762.T), &1 % T /L (6755) (6755.T),
B SZRERT (6501) (6501.T), =Z£%H# (6503) (6503.T), /3T = 7 (6752) (6752.T), B A 2—=x 7" L (6724) (6724.T),

Ty —7(6753) (6753.T), Y =— (6758) (6758.T), ¥~~~ (7951) (7951.T)

JPENTVBRFGHERL —T 4 7 DARFR 202047 H 4 H

Overweight Neutral Underweight

(buy) (hold) (sell)

J.P. Morgan 70—/ )L I AT 4 Y —F DI NL v 46% 39% 15%
BB R TP DR * 53% 49% 38%
JPMS I AT 4 VY —F DI Lo 43% 42% 15%
BB SR TP O R * 75% 70% 58%

*buy, hold, sell DL —T 4 ZIZBITHIEZE 12 HHIZIPM BALRARAU R N F T e —EREAT TR D 5D HEI A,

T EIA O BRI ESLEL D720 100%I272 52N B AN S WET,

FINRA DL —T 427« T4 AN E 2 —Tal « T AT B— V% —/L— UZHERLT 5 & | Overweight 13 buy |2, Neutral (% hold (2, Underweight (I sell
WA LET, EREBICIL =T B IR OERITE N TRBYEEA,

EPALE ENERUN RS I N S SNk ) feb/Ad )36 B8

BRAN a2z —3 g FOVAJER

F 73— LT S —8E D B R B2 3 2m— a D T HER B NI AZ ER OB IZ OV TIE, SiZgsiiic VT
EONT T ORI ZEL R— e 28 TEW, FTOL R —hIAR— 22— hitps://www.jpmm.com/research/disclosures J:0 = &
(272 VDIED Y BRZER O Y T FY AR LT J. P BV O Y FZ A 2720, E AL
https://research.disclosure.inquiries@jpmorgan.com (2 T4 TSIV, HE SN2 YT T /T OV TOEEFRIZOVTIE, {E5
EELR—IDT 7 AF il P~ —LlHEEEZ TR TSV, LR —NIFR—L—Y
https://www.jpmm.com/research/disclosures OfE B EH I T E I E T, LAR—MITBILE 222 5 A 5T L TRV E4,

TFUANEB: KRR —hDWEf, T Soo72 7 TYANDOREN L, VI —F OBERIEHES, 7747 MO, Bt T). &t
BRDORERERE | Fex IR BRI L > TREVET,

KELAN DT FUANERG: HHZELHEAEOIRY | LR — RIS S K E LIS O T FUANT IPMS Ok [ B2 LIS o BY
HEFEOREZE R THY ., FINRA OBLEIZHDVV—F 7 F VAR L TOBREIIZI TR ATEEMERHY | IPMS DR BEILR A T2<,
FINRA Rule 2241 553 2242 OFHITHAHEN R EELOaIa=r—2 gy NI VI TET T AR IOV —F 7 F YA
G| 0B3RS B3 HHlK 232 72 O AT REE DB £,

FOMDT ART—T % —

J.P.Morgan (X, J.P. Morgan Chase &
CoBLVZOEMFIIBT 2 FRB L UHBESHO A VXA PAL P e RUF T EVRADY =TT 4 VT X =L TT,
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BERICTHHTET SR TOY—F LR — ML, T LR S DEIE Y =7 %A Th 2 J.P. Morgan Markets [ZIW T B2 F9, &
TOVYF—F ONEN, FEFLD2 T A MEICHESE - FHEIN TS, RV ANMETAFRRERS> TOWD LRV ERE A, #5318
ZOWTAFAEEARL R —ME, YO Y E— A R ZBWEDETE,

ARUR—=MIBITDMENOT —Z DEUVENT, B2 5 F I EHDVNTIREICE R $ 2 et ib E9,

RUR—MZBITFDHE; Fik; B8, ~I 413 NF N Mainland China; Hong Kong SAR, China; Taiwan, China; Macau SAR, China Z48L £,

FFa BT AREER: ARG R CIRIETAIE M T L a F T I T A E R R CH LG A UkIE I LE Y A T v a £ e
VAT T g ATa— % — &R a2 LT GIZRY . AT A EEL 72D E T, Option Clearing Corporation's Characteristics and Risks of Standardized
Options DE LA TICBIL TliE, LP /LA O Y F TN 720, bLUTKR DT =7 YAk
https://www.theocc.com/components/docs/riskstoc.pdf % Z < 72 &\, F7=, Security Futures Risk Disclosure Statement D& A FIZBHL Tl kv
=79 Ab http://www.finra.org/sites/default/files/Security Futures Risk Disclosure Statement 2018.pdf %= <72 &0,

BTG & F| (IBORs) RUZ DAL FI—IEMDER: —HOEFIN FI—0(E, B BN, ZOMBHA AT ARVBEDORH R EL
BARIFTFRZFDOAIREELHYFET , FMIZDEFEL TIZ https://www.jpmorgan.com/global/disclosures/interbank offered rates & Z B <= &0y,

FRABMAOZHRICHIzo TOEBEE A EIE AKX RSN TODEE . B AR ZEFTCR) & O AT B T 2 —(R&IZL DI AT
V. BRERAE FIRRAT S B DT G- LTR8 41T, JCR Je O R&I SO G- L7 R AT TR ERE TR 1T LD B ORI 2 WS B3, R T 25
WL FET, MERGRFRAT DL | MEBRGIE T EZT ThD SKP 70— N —F (T DT f—R AL RAZ— R e —E R I T4 F L —F 4T

AWM G LI AN TR, BB HIW 21T DRI, BEEBEVL TWD XUIBED T 5, kT 2k AT Stk MER GBI 25 ) %
ForIcBREALIZEN,

TILR—INVIDRBERE: BN IPENANT Y - F2—RTUR A== R OZDO TSR T 2T TAR— R F o 7B (TP -
TIAR—N R ) DBEFEL I —F 22 T TWDSGE . U —F 12 JPEAT U OMOFIIUP EAH > DI—KL —h&A L _RARAS
ke R IRV —FERFAE G I, ZHIUCIRESHER A, ) S TIEARL TP BT T TAR— e NI DB EHICR SN E T,

KL B~ POIERAY LA KL H— ML ACT LIRSS —F T FYURRDA RO FISTRIMS IS, R A — RO fEA AR
LI TF, LR — ML “ACT LRSI —F 7 FUAMMIERY . ENEROAHIO TISRRSNISE AR D &1, Zho0Mk
DAL — OISR T LT ET

BACETET AR/ n—r—

KHE: JPMS I3 NYSE, FINRA, SIPC 725 (NI NFA D4 5 T9, JPMorgan Chase Bank, N.A. /% FDIC M4 5T, 77} 4 : J.P. Morgan Securities
Canada Inc. |35 74 B3 23 4% (Investment Industry Regulatory Organization of Canada)fz U & U A NG Z5 5 £3(Ontario Securities
Commission) DEE FIZTALV RARAUNT 4 —F— LU TREREINTRY, B FFFERIE I FTD4 B C7, ZEE: JPMorgan Chase N.A., London
Branch {F Prudential Regulation Authority (#8 7]%32{}, Financial Conduct Authority & Prudential Regulation Authority(—#)DEE FIZhVET,
Prudential Regulation Authority (& X 2E/EH# I OFEMIZ DUV T, J.P. Morgan ECTERW A HE/EEV, 1.P. Morgan Securities plc. (JPMS plc) %
U RUFESIB AT D4 B THY ., Prudential Regulation Authority OF8 %5217 Financial Conduct Authority & the Prudential Regulation Authority @
R TIZHET, AFVABLOY 2 — /LA THEEZILTUVET 1 No. 2711006. Registered Office 25 Bank Street, London, E14 5JP, KA : Y& &£t
1% the Bundesanstalt fiir Finanzdienstleistungsaufsich B5E "~ J.P. Morgan Securities plc, Frankfurt Branch & (8777 7 )V NER LS [T D4 B T the
Federal Financial Supervisory Authority (BaFin)% & T @ J.P. Morgan AG (JPM AG) (2L CTRAYERNICEASIVET, IPM AG (XN HU 31 [E
TRLENTZ 4T, B ER(EFT: Taunustor 1, 60310 Frankfurt am Main, the Federal Republic of Germany F47 7Y% : J.P. Morgan Equities South
Africa Proprietary Limited |33/~ 3 A7 /L7 3EFHL 5| FT0> 4 B C Financial Services Board DB FIZHV £, FHE:J.P. Morgan Securities (Asia
Pacific) Limited (CE %& %1% AAJ321)IZ 7% # 0 Hong Kong Monetary Authority 33427} Securities and Futures Commission D FiZHVET, J.P.
Morgan Broking (Hong Kong) Limited (CE & 513 AAB027)I3 7 # D Securities and Futures Commission D& E F1Z&HY FE 7, JP Morgan Chase Bank,
NAFB G 3R EE FARBEETHRIIIN T ET, BHE: J.P. Morgan Securities (China) Company Limited 13 57 [E FIE 25 BB 5 Bl Z: B £ (CSRC)
MOFESRBE DAY NZ U NEBEATOR A AT COET, BE HENICIS T L Y HEE B OSIT - BARIE, HEIG | TKRX)DEETHY, i»
-3 Financial Services Commission (FSC)35 & U Financial Supervisory Service (FSS)DEE F1Zd % J.P. Morgan Securities (Far East) Limited, Seoul
Branch [Z&o T, F213BU T To TV ET, F—AFFU 7T :J.P. Morgan Securities Australia Limited (JPMSAL) (ABN 61 003 245 234/AFS Licence
No:238066)I% ASX #3 KUY CHI-X A Dl - 155 - Y B OB FI A5 THD | ASIC DR TICHYET, BB :1.P. Morgan Securities (Taiwan)
Limited (3B RES IS | Fr(& L0 16 L OMETE 4 ks B 25 B 23 (Taiwan Securities and Futures Bureau) DEE T IZHVE T, A2 F:J.P. Morgan India
Private Limited (Corporate Identity Number (£ U67120MH1992FTC068724, J.P. Morgan Tower, Off. C.S.T. Road, Kalina, Santacruz East, Mumbai —
400098) I, Securities and Exchange Board of India (SEBI)(Z Registration number INHO00001873 &1 C‘Research Analyst’ B #xIiL TV ET, J.P.
Morgan India Private Limited (& SEBI 24 > REEZFERGI AT &R N A EES AR B AT D= B &L TE $R(SEBI Registration Number — INZ000239730)&M T
BYET, Frov—F v b U h— LU TA U REERIG | 2 B 2128 8%(SEBI Registration Number - MB/INM000002970)S#L TRV £, (Eih&E 5
91-22-6157 3000, 7 77 A: 91-22-6157 3990, 7 =7 %A ~: www.ipmipl.com) > RE L CHRITI/-FAA & £HI, I.P. Morgan India Private Limited
BAVRENICEA L2 D TIEHYE o FA UFIAE RN, ZAFEF5H5 T4 B T Ministry of Finance and the Securities and Exchange
Commission D T IZd 5 JPMorgan Securities (Thailand) Limited (ZJ0FE1T - BiAfi SAL TV ET, BEXEFT: 3rd Floor, 20 North Sathorn Road,
Silom, Bangrak, Bangkok 10500, /> K< 7: PT J.P. Morgan Sekuritas Indonesia |31 > K%L 7 GEFRELS [T D2 B THY, Otoritas Jasa Keuangan
(OJK)DEE TIZhVES, Z74YEY: J.P. Morgan Securities Philippines Inc.i37 AV AEF A S | FTOHL5 | 2135 | Securities Clearing Corporation of
the Philippines 33 X 0" Securities Investor Protection Fund D4 BT, 74V FEAIR G| Z B2 (SEC) DEAR FizdhvEd, 7FT/V: Banco I.P.
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Morgan S.AIL7 TV NGRS I ZES (CVM)BLOT 7L RERTT(BCB) DB FIZdHVET, A% =21 J.P. Morgan Casa de Bolsa, S.A. de
C.V., ].P. Morgan Grupo Financiero (A% 2G5 [T D4 B THY, National Banking and Securities Exchange Commission 7257 22— %3 —7 ¢ —
T—E LU TR EZTTRVET, SV HR—V: VU TR — VIR ST EERIORAT - Bl AR L B A —/VEES IS | T D2 B C Monetary
Authority of Singapore (MAS)E 7 T ? J.P. Morgan Securities Singapore Private Limited (JPMSS)[MCI (P) 018/04/2020 and Co. Reg. No.:199405335R]
BLO/HLLIE, MAS B T JPMorgan Chase Bank, N.A., Singapore branch (JPMCB Singapore)[MCI (P) 070/09/2019128-C, F7=i3i@ L T{T>
TEYVET, YFAEERHI T > AR —/LNIZE Tl Section 4A of the Securities and Futures Act (SFA), Cap. 289 |2 TEFRIIL7Z “accredited
investors”, “expert investors” } (" “institutional investors, ” D IZEME XL E T, AEEHE, B ABE F F£721% SFA Section 4A [IZBWTEFRINT
% accredited investors, expert investors b L <% institutional investors {Z5% X4 L7222 DA investors I[ZXfLTD, FAT- B Z BRI L THVEHA,
AEEHT VI AE L /B LIIARE RN BE 2R E i, JPMSS <X JPMCB Singapore (27 & FEV, B A JP TN L GEAEMR S
KVIP BNH - F =— AT R A SIS X EMT OB TIZHVET, <L —3 7 BPEE R OFIT - BiAfil J.P. Morgan Securities (Malaysia)
Sdn Bhd (18146-X)23T>C43Y, Bursa Malaysia Berhad D& B0~ — I TREAZ B R R AT 5& Ailh ¥ —bB 271 A (Capital Markets
Services License) D38 T3, /3% AF> 1 J. P. Morgan Pakistan Broking (Pvt.) Ltd 1377 T FE5E 5| FTo> 4 BT, Securities and Exchange
Commission of Pakistan DEE TIZ&HVE T, /31 : JPMorgan Chase Bank, N.A., Dubai Branch (%, Dubai Financial Services Authority (DFSA) D%
B TIZHYET, BEMEFT: Dubai International Financial Centre - Building 3, Level 7, PO Box 506551, Dubai, UAE. ©3/7 :CB J.P. Morgan Bank
International LLC |37 FRERITOBE TIZEN N TOET, TAEBLF 2 JPMorgan Chase Bank Sucursal Buenos Aires 137 /LB T iR
TREOT VBT hERZRRORE TICEPNLTOET,

Country and Region Specific Disclosures

U.K. and European Economic Area (EEA): Unless specified to the contrary, issued and approved for distribution in the U.K. and the EEA by JPMS plc.
Investment research issued by JPMS plc has been prepared in accordance with JPMS plc's policies for managing conflicts of interest arising as a result of
publication and distribution of investment research. Many European regulators require a firm to establish, implement and maintain such a policy. Further
information about J.P. Morgan's conflict of interest policy and a description of the effective internal organisations and administrative arrangements set up
for the prevention and avoidance of conflicts of interest is set out at the following link https:/www.jpmorgan.com/jpmpdf/1320742677360.pdf. This report
has been issued in the U.K. only to persons of a kind described in Article 19 (5), 38, 47 and 49 of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005 (all such persons being referred to as "relevant persons"). This document must not be acted on or relied on by persons who are not
relevant persons. Any investment or investment activity to which this document relates is only available to relevant persons and will be engaged in only
with relevant persons. In other EEA countries, the report has been issued to persons regarded as professional investors (or equivalent) in their home
jurisdiction. Australia: This material is issued and distributed by JPMSAL in Australia to "wholesale clients" only. This material does not take into
account the specific investment objectives, financial situation or particular needs of the recipient. The recipient of this material must not distribute it to any
third party or outside Australia without the prior written consent of JPMSAL. For the purposes of this paragraph the term "wholesale client" has the
meaning given in section 761G of the Corporations Act 2001. J.P. Morgan’s research coverage universe spans listed securities across the ASX All
Ordinaries index, securities listed on offshore markets, unlisted issuers and investment products which Research management deem to be relevant to the
investor base from time to time. J.P. Morgan seeks to cover companies of relevance to the domestic and international investor base across all GIC sectors,
as well as across a range of market capitalisation sizes. Germany: This material is distributed in Germany by J.P. Morgan Securities plc, Frankfurt Branch
which is regulated by the Bundesanstalt fiir Finanzdienstleistungsaufsicht. Korea: This report may have been edited or contributed to from time to time by
affiliates of J.P. Morgan Securities (Far East) Limited, Seoul Branch. Singapore: As at the date of this report, JPMSS is a designated market maker for
certain structured warrants listed on the Singapore Exchange where the underlying securities may be the securities discussed in this report. Arising from its
role as designated market maker for such structured warrants, JPMSS may conduct hedging activities in respect of such underlying securities and hold or
have an interest in such underlying securities as a result. The updated list of structured warrants for which JPMSS acts as designated market maker may be
found on the website of the Singapore Exchange Limited: http://www.sgx.com. In addition, JPMSS and/or its affiliates may also have an interest or holding
in any of the securities discussed in this report — please see the Important Disclosures section above. For securities where the holding is 1% or greater, the
holding may be found in the Important Disclosures section above. For all other securities mentioned in this report, JPMSS and/or its affiliates may have a
holding of less than 1% in such securities and may trade them in ways different from those discussed in this report. Employees of JPMSS and/or its
affiliates not involved in the preparation of this report may have investments in the securities (or derivatives of such securities) mentioned in this report and
may trade them in ways different from those discussed in this report. Taiwan: Research 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. 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 which may give rise to conflicts of interests, unless otherwise disclosed in the “Important Disclosures” in this material. India: For private
circulation only, not for sale. Pakistan: For private circulation only, not for sale. New Zealand: This material is issued and distributed by JPMSAL in
New Zealand only to "wholesale clients" (as defined in the Financial Advisers Act 2008). The recipient of this material must not distribute it to any third
party or outside New Zealand without the prior written consent of JPMSAL. Canada: This report is distributed in Canada by or on behalf of J.P.Morgan
Securities Canada Inc. The information contained herein is not, and under no circumstances is to be construed as an offer to sell securities described herein,
or solicitation of an offer to buy securities described herein, in Canada or any province or territory thereof. The information contained herein is under no
circumstances to be construed as investment advice in any province or territory of Canada and is not tailored to the needs of the recipient. Dubai: This
report has been distributed to persons regarded as professional clients or market counterparties as defined under the DFSA rules. Brazil: Ombudsman J.P.
Morgan: 0800-7700847 / ouvidoria.jp.morgan@jpmorgan.com.

— % EIE S E RIS TRELWELE T, ABRCREL TOAE I EETEHEEZ 2500 HEH-b M TJ A%, JPMorgan Chase & Co..
HLIFBEHE S, BLOV/HLLIT FELEFHL TIP AT NL, IPMS BLO/HLLIZZ OB ESICBE T2 7 A7 —U 3y —BILOT FUAR
BMRELSRORATIRE DR E R T T 4 A0 — D — SN OV TR, FBBlliS G MO E RS DV EMIEZRFET 26D TIEHV EE A, HRAl
1. BIEEA R WERD TSI #E T RS Db DA RL QO ET, RAFECIHEIXEEHK R A CONBTHY, THRULICERINDLIIENHYET, ED/<
T A=~ AL FPRICBITARE R A TR T 5O TIEHY 8 Ay REEHIWD2 2RI MIZ OV TH, ZOFREICETIH LS LWITEFHE
BRLZLOTIEHEE A, KAEBHBISN TODIEE, BTG, HOVITHRERIKITE COREFRICEATHLITRYEE A, KGN Ho#
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