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K9: T8 —F ST S IRATAR CH KA TUY, A 10 2026-2028F f A I as TN LT AR B, BRILIRE G &

M66070; 20272028 FIATH Z R MT) REFAA; FHLAIPL, ETEIMIWBFABMMTER. HERH—
MIEEE (2026-20284F Fi D

RN

Hemtz, waeim1Q26 2026 3Q26E 4Q26E| 1Q27E 2Q27E 3Q27E 4Q27E| 2022 2023 2024 2025 2026E 2027E 2028E
EPS (FD)
New 83 146 18.7 202 208 213 219 20.7 47 24 -16 2.1 626 846 683
Old 83 14.7 190 205 209 213 218 206 47 24 -16 2.1 626 84.7 68.0
Diff n/a -1% -2% -1% -1% 0% 0% 0% n/a n/a n/a n/a 0% 0% 0%
Dividend/share
New 0.0 14 0.0 0.0 00 200 00 00 2.1 00 00 14 200 250 250
Old 00 14 00 00 00 200 00 00 2.1 00 00 14 200 250 250
P n/a nm nm nm nm nm nm nm n/a n/a n/a n/a 0% 0% 0%
HEBETT
New 491 825 110.7 1205 1262 1309 1381 1348 57.0 299 341 66.6 3629 530.0 5192
Old 491 822 1026 1116 116.8 121.1 1278 1248 57.0 299 341 66.6 3455 4905 480.5
Diff n/a 0% 8% 8% 8% 8% 8% 8% n/a n/a n/a n/a 5% 8% 8%
OPFiE 2
New 613% 737% 767%  762%| 749% 738% 720% 697%| 193% -484% -309% 79%: 738% 725%  59.8%
Old 613% 725% 756%  751%| 732% 718% 698% 673%| 193% -484% -309% 79%: 727% 705%  57.8%
Diff n/a 1.1% 1.1% 1.1% 1.7% 2.0% 2.2% 2.3% n/a n/a n/a n/a 1.1% 2.1% 2.0%
BT [H R AR
New 330 63.8 87.8 949 975 99.8 102.7 974 262 09 56 19.5 2795 3974 3263
Old 330 626 805 86.8 885 90.2 925 875 262 09 56 19.5 2629 358.7 2935
Diff n/a 2% 9% 9% 10% 11% 11% 11% n/a n/a n/a n/a 6% 11% 11%
AP H
New 28 40 15.0 28.1 180 16.0 17.0 190 20.7 132 16.1 134 50.0 70.0 70.0
Old 28 100 150 272 180 16.0 170 190 20.7 132 16.1 134 55.0 70.0 700
Diff n/a -60% 0% 4% 0% 0% 0% 0% n/a n/a n/a n/a -9% 0% 0%
BASPENAF AR A A (H TR0
New 1,551 2612 3325 3,645 3,840 4,002 4248 4160 1,935 958 1,062 2156: 11,133 16,249 16,082
Old 1,551 2411 3,060 3356 3,537 3,687 3915 3833 1,935 958 1,062 2,156: 10378 14972 14,820
Diff n/a 8% 9% 9% 9% 9% 9% 9% n/a n/a n/a n/a 7% 9% 9%
R4 (8Gb, H/MTIGED
New 220 220 224 226 233 243 262 265 447 429 450 705 890 1,002 1,154
Old 220 212 216 219 225 234 253 255 447 429 450 705 867 967 1,114
Diff n/a 4% 4% 4% 4% 4% 4% 4% n/a n/a n/a n/a 3% 4% 4%
F /810K I EE
New 7.90 12.70 1562 16.87 17.21 17.21 16.86 16.36 449 252 2.86 354 1331 16.89 14.50
Old 7.90 12.23 1498 16.18 16.50 16.50 16.17 15.69 449 252 2.86 354 12.81 16.20 1391
Diff n/a 4% 4% 4% 4% 4% 4% 4% n/a n/a n/a n/a 4% 4% 4%
ASP ABZ) GALL/[AELD
New 71% 61% 23% 8% 2% 0% -2% -3% -10% -44% 13% 24%  276% 27% -14%
Old 71% 55% 23% 8% 2% 0% -2% -3% -10% -44% 13% 24%:  262% 26% -14%
Diff n/a 6% 1% 0% 0% 0% 0% 0% n/a n/a n/a n/a 14% 0% 0%
FIL/8GB (4]
New 305 334 364 401 433 450 473 496 361 375 374 330 352 464 583
Old 3.05 336 366 403 443 465 488 513 361 375 374 330 353 479 5.88
Diff n/a -2% -2% -2% -10% -15% -16% -17% n/a n/a n/a n/a -1% -14% -4%
HERHBK R CGRLL/ R EEE D
New 0% 0% 0% 0% 0% 0% 0% 0% -27% -4% 5% 57% 26% 13% 15%
Old 0% 0% 0% 0% 0% 0% 0% 0% -27% -4% 5% 57% 23% 12% 15%
Diff n/a 0% 0% 0% 0% 0% 0% 0% n/a n/a n/a n/a 3% 1% 0%
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120 . HBM. DDRSAIESEDRAMAES H 445 T 3R &N i [F) L 394K Je 38,  DRAMAJASP /W43 il ik 252%A1309%, NAND FlashZy%i) Fisk331%F1377%;
X—RASLAELETE6 A, IR E L IR ik (DRAM_3723%, NAND Flash bisk647%) , #HE 2S04 O3S . W0 N A Fs br LI 54—
— AR CAEE R L (ED

25H6H 25H7H 25H8H 25H9H 25H10A 25H11H 25H12H 26H1H 264E2H 264E3H 265E4H 264E5H 2646 H

MoM

PAEIL SR A% Up Up Up Up Up Up Up Up Up Up Down Up Up
NANDEL 4/ 4% ERNERN Up Up Up Up Up Up Up Up Down CRNEEN
BRI R Up Down Up Up Down Up Up Up Up Up Down Up Up
BABEHAFIAEiE 2 T 4 Down Up Up Up Up Up Up Up Up Up Up Up na
CEEN! Down Up ERNEEN Up Up Up Up Up Up Up Up na
N AETT B Up Up Up Up Down Up Up Down Up Up Down Up na
NANDIIK B Up Down Up Up Down Up Up Up Up Up Down Up na
A IR T Sy Up  Down Up Up Up Up Up Up Up Up Up Up na
YoY

PAEBLE i Up Up Up Up Up Up Up Up Up Up Up Up Up
NANDEL 4/ 4% ERNERNEEN Up Up Up Up Up Up Up Up Up Up
R 2 Rl Up Up Up Up Up Up Up Up Up Up Up Up Up
A BRI RS F 2 S Up Up Up Up Up Up Up Up Up Up Up Up na
CEEN! ERNERNEENGRNERN Up Up Up Up Up Up Up na
PAET 500 Up Up Up Up Up Up Up Up Up Up Up Up na
NANDJK . CENCRNGRS Up Up Up Up Up Up Up Up Up na
SRR R LT Sy Up Up Up Up Up Up Up Up Up Up Up Up na
CIZARIRAT
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62 ST AT

6

E15: AT, F20264F, A BRDRAM NG EEEI =3 ([RIELIEK325%) , 37 20244 F120254F 43 Al S I 86%F152% 1 s SN 38 K- ik 2 1 STl

FEZ ASPs BE&FE (3 %) Wah (+249% [FLIEK) o Fiit 2026 4 NAND U\t A LE KRR KUz PO (+299%) o
20254E ST T IR AR B, A3 T P& (ASP) KIsREh&92. 3f5H 7k ([AILLIEK238%)
RN AT E——8 B R 7%

1026 2Q26E 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E| 2021 2022 2023 2024 2025 2026E 2027E 2028E
BN (37
DRAM 839 1346 1677 1826 1918 2001 2133 2212 92.1 777 473 879 1338 5688 8264 9007
NAND 453 789 94 1024 1017 1031 1068 10838 733 673 4024 78.1 810 3231 4204 4215
DRAM+NAND 4 i} 129.2 2136 264.1 2850 2935 303.2 320.1 329.9| 1654 1449 89.7 1660 2148 891.8 1,246.8 1,322.2
% [AIEL
DRAM 78% 60% 25% 9% 5% 4% 7% 4%
NAND 71% 74% 22% 6% -1% 1% 4% 2%
DRAM/NAND it 75% 65% 24% 8% 3% 3% 6% 3%
A [A] L%
DRAM 258% 378% 378% 287%  129% 49% 27% 21% 41%  -16%  -39% 86% 52%  325% 45% 9%
NAND 196%  332% 360% 287%  125% 31% 11% 6% 25% 8%  -37% 84% 4%  299% 30% 0%
DRAM/NAND it 234% 360% 371% 287% 127% 42% 21% 16% 34% -12% -38% 85% 29% 315% 40% 6%
TREASP 3570/ AL
SGBEEADRAM 8.1 124 149 16.0 16.3 16.3 16.1 15.8 38 32 1.8 29 37 13.0 16.1 149
NAND 256GB &t 5.0 83 9.5 96 9.5 9.2 8.7 85 34 3.0 16 26 24 82 89 7.8
% [FIEL
ENASFENLAZ I 22 340 73% 53% 21% 7% 2% 0% -2% -2%
54k 75% 65% 15% 1% -2% -3% -5% -3%
A [ B 1 K%
AN R T EM55%  283%  318%  242%  102% 32% 8% -1% 14%  -16%  -45% 62% 29%  249% 25% -8%
SE[HN] 115% 281% 313%  236% 89% 11% 9%  -12% 9%  -13%  -46% 65% -8%  238% 9%  -13%
R bn HAL
SGBZEA/DRAM 104 109 112 114 118 122 133 140 24.1 242 267 306 36.0 439 512 60.5
NAND 256GB &t 9.0 95 10.1 10.6 10.7 112 12.2 12.8 213 22.6 26.6 295 332 393 470 543
% [ALL
DRAMAS 24K 3% 5% 3% 2% 3% 4% 8% 5%
NANDAZ 34K -2% 5% 6% 5% 1% 5% 9% 5%
AE ] A K%
DRAMA 34K 41% 25% 14% 13% 13% 12% 18% 22% 23% 0% 10% 15% 18% 22% 17% 18%
NANDA #8484 38% 13% 11% 15% 19% 18% 21% 21% 38% 6% 18% 11% 13% 18% 20% 16%
300 KINZE k 7/ 5%h
FHABEN I e P2 E1,988 2036 2091 2,150 2,182 2224 2264 2299 1481 1,561 1628 1734 1867 2066 2242 2379
NAND {5 [ 77 1695 1722 1736 1,750. 1767 1,784 1801 1834 1681 1,783 1,820 1,781 1,651 1726 1,797 1878
DRAM+NAND £ i1 3,683 3,758 3,827 3900 3,949 4,008 4,065 4,133| 3,162 3344 3447 3515 3517 3,792 4,039 4,256
% [ALL
MDRAMZR 3% 2% 3% 3% 1% 2% 2% 2%
NAND . 25 & 1% 2% 1% 1% 1% 1% 1% 2%
DRAM/NAND J&it 2% 2% 2% 2% 1% 1% 1% 2%
A [ B 1 K%
NER & 9% 11% 12% 11% 10% 9% 8% 7% 8% 5% 4% 7% 8% 11% 9% 6%
NAND & 2% 6% 6% 4% 4% 4% 49% 5% 1% 6% 2% -2% -7% 5% 4% 5%
DRAM+NAND 24 5% 9% 9% 8% 7% 7% 6% 6% 4% 6% 3% 2% 0% 8% 7% 5%
PEARTEH
DRAM 230 222 213 222 260 27.1 294 305 27.1 310 252 377 539 886 1129 1195
NAND 69 72 75 84 92 88 85 88 279 290 19.7 204 193 30.1 354 372
& (DRAM+NAND) 30.0 294 28.8 30.6 35.2 35.9 37.8 39.3 55.0 60.0 45.0 58.2 73.2 1187 1483 156.7
AN HPFELE (YoY) FIFRLE (QoQ)
DRAM 58% -49% -4% 4% 17% 4% 8% 4% 27% 14%  -19% 49% 43% 65% 27% 6%
NAND 28% 4% 4% 12% 9% -4% -4% 4% 24% 4%  -32% 4% -5% 55% 18% 5%
. (DRAM+NAND) 50% -2% -2% 6% 15% 2% 5% 4% 25% 9% -25% 29% 26% 62% 25% 6%
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SEI6TURE M AT 2026-28F FIDRAMP AN T _E1f2-3%, B R BCFIEM (ASP) RIS (FHiih2026/27/28 F8:8CBE A HLA1 NZ)
13/16/153€78) o 3225 T-IUT ARS8 11 3k ok O SE s Sh FIASPTIY (T4 256GBEEAN B 8-93576) , NANDR A Fiifi th i 7 1-2%

AFICIZ BB —— B BT 2047
1026 2Q26E 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E| 2021 2022 2023 2024 2025| 2026E 2027E 2028E

RAM (8GB4 )
S (2EI0

New 839 1346 1677 1826/ 1918 2001 2133 2212 92.1 717 473 879 1338/ 5688 8264  900.7
Old 839 1346 1621 1766/ 1855 1935 2063 2139 92.1 717 473 879 1338| 5572 7991 8709
Diff nm 0.0% 3.4% 3.4% 3.4% 34% 3.4% 3.4% nm nm nm nm nm 2.1% 3.4% 3.4%
HIE (2

New 104 109 112 14 118 122 133 14.0 241 242 26.7 306 36.0 439 512 60.5
Old 104 109 112 114 118 122 133 140 24.1 242 26.7 306 36.0 439 512 60.5
Diff nm 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% nm nm nm nm nm 0.0% 0.0% 0.0%
LR — T

New 2.8% 5.0% 3.0% 1.8% 3.0% 41% 8.3% 53%| 233% 03% 103% 148% 176%| 219% 167% 181%
Old 2.8% 5.0% 3.0% 1.8% 3.0% 4.1% 8.3% 53%| 233% 03% 103% 148% 176%| 219% 167% 181%
Diff nm 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% nm nm nm nm nm 0.0% 0.0% 0.0%
ASPETE — T

New 732% 529% 20.9% 7.0% 2.0% 02% -16% -15%| 142% -16.0% -448% 618% 294%| 2487% 245% -7.7%
Old 732% 529% 16.9% 7.0% 2.0% 02% -16% -16%| 142% -160% -448% 618% 294%| 2416% 229% -7.7%
Diff nm 0.0% 4.0% 0.0% 0.0% 0.0% 0.0% 0.0% nm nm nm nm nm 7.1% 1.6% 0.0%
VRAASP (ETD)

New 8.1 124 149 16.0 16.3 16.3 16.1 15.8 38 32 1.8 29 37 130 16.1 149
Old 8.1 124 144 155 15.8 15.8 15.6 153 38 32 18 29 3.7 12.7 15.6 144
Diff nm 0.0% 3.4% 3.4% 3.4% 3.4% 3.4% 3.4% nm nm nm nm nm 2.1% 3.4% 3.4%

NAND (256GB24 )
S (EI0

New 453 789 9%.4 1024 1017 1031 1068 1088 733 673 424 78.1 810 3231 4204 4215
Old 453 789 947 1006 999 1013 1049 1069 733 67.3 424 78.1 810/ 3196 4130 4141
Diff nm 0.0% 1.8% 1.8% 1.8% 1.8% 1.8% 1.8% nm nm nm nm nm 1.1% 1.8% 1.8%
HIE (2

New 9.0 95 10.1 106 10.7 11.2 122 12.8 213 226 266 295 332 393 470 543
Old 9.0 95 10.1 106 10.7 112 122 12.8 213 226 266 295 332 393 470 543
Diff nm 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% nm nm nm nm nm 0.0% 0.0% 0.0%
LEEE K - iy

New -2.2% 5.4% 6.2% 5.2% 0.9% 46% 9.0% 50%| 37.8% 6.1% 176% 112% 125%| 182% 197% 156%
Old -2.2% 5.4% 6.2% 5.2% 0.9% 46% 9.0% 50%| 37.8% 6.1% 176% 112% 125%| 182% 197% 156%
Diff nm 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% nm nm nm nm nm 0.0% 0.0% 0.0%
ASPETE — T

New 747%  654% 15.0% 10%| -16% -31% -50% -30%| -91% -135% -464% 655% -7.8%| 237.6% 87% -133%
Old 747% 654% 13.0% 10%| -16% -31% -50% -30%| -91% -135% -464% 655% -7.8%| 234.0% 79% -133%
Diff nm 0.0% 2.0% 0.0% 0.0% 0.0% 0.0% 0.0% nm nm nm nm nm 3.6% 0.7% 0.0%
VRAASP (ETD)

New 50 83 95 96 95 92 87 85 34 30 16 26 24 82 89 78
Old 50 83 94 95 93 9.0 86 83 34 30 16 26 24 8.1 88 76
Diff nm 0.0% 1.8% 1.8% 1.8% 1.8% 1.8% 1.8% nm nm nm nm nm 1.1% 1.8% 1.8%

TEMEAFRIFTAG o, AT AR, Che = M6, Equiv = 45

TEREA BRI 78

7 AFRIBIZAHE | 20264ETA1LH 7
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8

EARLT: JIRST s ——JCHOR A FIHBMIAT R ——HL HDRAMAG T SRR — 2, X EBR KN RGTH NI 2 BRDRAM 3k

F5 AR 73 (A B

(8GBEERL, f/INEAL)
Supply-to-demand
LT

EIA

iR
mmlFERE (1298 & BT
L ONNCE )
ASP_(£71)

N AFR CGRhL: T
i

PC

HEEFHL

SR H i

AL -DRAMIR A\ 5
Tk~ A\ ZUDRAM

H 1 A\ =UDRAM

MR

TRAE (totalbitsHIE )
[ &

PC

HEEFHL

RG]

PR -DRAMTR N X,
A&~k A 2UDRAM

1t A\ sUDRAM

Ait

FHE7 BDRAMZA & (GB)
[ &

PC

HEEFHL

RG]

FEL A -DRAMI A 24,
TR~k A\ 2UDRAM

1k A\ sUDRAM
FETDRAMI = i CH 530D
i

PC

HRETFHL

PR i

F A -DRAMIB A X,
TR~ N\ 2UDRAM

H ik A ZUDRAM
FEFDRAMI 7 i QoQ
i

PC

HEEFHL

SR H i

PR -DRAMTR N X,
A&~k A 2UDRAM

H A\ sUDRAM

1Q26 2Q26E 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E

64.1%
10,375
16,196
1,988
83.9
8.1

5,468
1,028
2,844
233
221
125
105

75.0%
10,894
14,525
2,036
134.6
12.4

5,583
869
2,481
194
206
114
113

16,196 14,525

34%
6%
18%
1%
1%
1%
0.6%
100%

1,148
16.9
10.4

6.8
45
13.1
52

61
275
34
49
10
20

0%
-17%
-15%
-20%
-19%
-35%

-4%

38%
6%
17%
1%
1%
1%
0.8%
100%

1,159
15.7
10.2

6.4
46
133
55

5
55
244
31
45
9
20

1%
-9%
-11%
-10%
-9%
-11%
2%

TEMEARREFFEAlvh, A7, Chg = 2fb. Bquiv = H&E

AFRACIZRHE | 20264ETH1TH

88.0%
11,220
12,751
2,091
167.7
14.9

6,094
864
2,430
183
238
136
125
12,751

48%
7%
19%
1%
2%
1%
1.0%
100%

1,182
15.4
9.8
6.2
4.7
135
58

5
56
247
29
50
10
22

7%
1%
1%
-4%
12%
19%
7%

96.0% 101.0% 100.0% 101.0% 101.8%

11,422
11,898
2,150

182.6

16.0

6,585
803
2,526
196
297
206
132
11,898

55%
7%
21%
2%
2%
2%
1.1%
100%

1,194
14.2
9.7
6.3
4.8
136
59

6
57
259
31
61
15
22

7%
1%
5%
6%
22%
50%
3%

11,765
11,649
2,182

191.8

16.3

6,452
707
2,296
184
251
135
135
11,649

55%
6%
20%
2%
2%
1%
1.2%
100%

1,206
143
9.8
6.4
5.1
139
6.3

5
49
233
29
50
10
21

-3%
-13%
-10%

-7%
-19%
-36%

-4%

12,247
12,247
2,224
200.1

16.3

6,646
747
2,366
188
237
124
145
12,247

54%
6%
19%
2%
2%
1%
1.2%
100%

1,230
14.6
10.0

6.4
52
14.2
6.7

51
236
29
46
9
22

1%
3%
1%
1%
-8%
-10%
2%

13,264
13,133
2,264
2133

16.1

7,599
838
2,558
187
273
156
161
13,133

58%
6%
19%
1%
2%
1%
1.2%
100%

1,267
14.9
103

6.6
53
143
6.9

56
247
28
51
11
23

11%
10%

5%
-4%
12%
25%

7%

13,968
13,728
2,299
221.2

15.8

7,596
913
2,794
221
341
221
170
13,728

55%
7%
20%
2%
2%
2%
1.2%
100%

1,293
15.1
10.8

7.0
54
144
7.1

61
260
32

15
24

-2%
8%
5%

13%

22%

40%
3%

2022

108.5%
24,171
22,270

1,561
71.7
3.2

9,731
3,574
7,388
846
586
454
168
22,270

44%
16%
33%
4%
3%
2%
0.8%
100%

655
12.2
6.2
52
29
106
24

15
294
1,198
163
203
43

69

10%
-16%
-12%
-12%

-5%
-10%
0%

2023

100.6%
26,670
26,514

1,628
473
1.8

9,022
3,418
8,045
786
635
459
219
26,514

34%
13%
30%
3%
2%
2%
0.8%
100%

736
13.5
7.0
57
32
112
30

12
253
1,152
138
199
41

72

-17%
-14%
-4%
-16%
-2%
-5%
5%

2024

94.3%
30,628
32,491
1,734
879
2.9

13,217
3,922
10,255
929
728
499
288
32,491

41%
12%
32%
3%
2%
2%
0.9%
100%

914
15.3
84
6.3
36
119
39

14
256
1,218
147
201
42

75

18%
1%
6%
7%
1%
3%
3%

2025E

92.1%
36,023
39,106
1,867
133.8
3.7

18,459
4,713
12,149
1,052
839
535
370
39,106

47%
12%
31%
3%
2%
1%
0.9%
100%

1,066
171
9.8
70
4.1
126
4.7

17
275
1,237
151
203
42

79

20%
8%
2%
3%
1%
1%
6%

2026E 2027E
79.3% 101.0%
43912 51,245
55370 50,757
2,066 2,242
568.8 826.4
13.0 16.1
23,730 28,293
3,564 3,205
10,281 10,014
805 781
962 1,102
581 636
475 611
55,370 50,757
43% 56%
6% 6%
19% 20%
1% 2%
2% 2%
1% 1%
0.9% 1.2%
100% 100%
1,172 1,251
15.6 14.8
10.0 10.3
6.5 6.6
47 53
134 14.2
56 6.8
20 23
228 217
1,025 976
125 118
206 209
43 45
85 90
17% 12%
-17% -5%
-17% -5%
-17% -5%
1% 2%
2% 3%
7% 7%

PiQy) i See 2R TN

2028E

101.8%
60,514
59,462

2,379
900.7
14.9

34,504
3,694
11,586
908
1,262
680
785
59,462

58%
6%
19%
2%
2%
1%
1.3%
100%

1,383
16.2
113

73
59
15.1
8.1

25
228
1,028
124
213
45

96

10%
5%
5%
5%
2%
1%
7%



BofA GLOBAL RESEARCH

FI18: [ESTEAL (SSD) — R ERE LA N TR BN A —I G NANDAS TR 102 R ARG EERFNIRE; &g
RJ7 ZHISSDE AT NAND S A EA50% A = A TITR A, AN ) 5 328 FH R4 i & BRNAND 75 SR 45 14

(256GB4 &, il i mahr) 1Q26 2Q26E 3Q26E 4Q26E| 1Q27E 2Q27E 3Q27E 4Q27E| 2022 2023 2024 2025E| 2026E 2027E 2028E
Supply-to-demand
f A 65.1% 69.2% 92.4% 99.9% 101.0% 103.0% 104.0% 102.7% | 108.0% 101.8% 94.9% 97.7%| 79.8% 102.7% 102.2%
R 9022 9510 10099 10624 10720 11217 12227 12,838 22576 26558 29,528 33222| 39256 47,003 54,350
TR 13,853 13,742 10930 10639| 10614 10891 11,757 12498, 20910 26,097 31,128 34004| 49,164 45759 53,172
SRR RE (1298~F 48 FoET ) 1,695 1,722 1,736 1,750 1,767 1,784 1801 1834 1,783 1,820 1,781 1,651 1,726 1,797 1,878
BN (22T 453 789 964 1024 101.7 103.1 1068 108.8 67.3 424 781 81.0/ 323.1 4204 4215
ASP (3£7T) 5.0 83 9.5 9.6 9.5 9.2 8.7 8.5 3.0 1.6 2.6 24 8.2 8.9 7.8
TR AT R R T
BHTHL 2808 2474 2449 2623 2408 2481 2683 2902 6,821 7,724 9,792 11,965| 10,355 10,473 12,467
SSDs 3,932 4,033 4511 4928 4392 4,651 5379 5860 9520 9,715 12,587 15,738| 17,405 20,282 23,880
2k 1729 1,013 1,061 1072 9%1 1,036 1178 1316 3172 3275 3991 4934 4275 4491 5325
=y 431 437 482 502 445 455 502 523 990 1031 1271 1708| 1853 1925 2,004
y 22 1929 2705 2428 2749| 2467 2617 3085 3333 4256 4432 6057 7335 9211 11502 13,866
Er S EL 443 477 540 606 519 542 614 689 1,701 978 1268 1760, 2066 2363 2686
ST LG 393 335 312 335 3N 321 316 3700 1,134 1155 1483 1812) 1374 1319 1,509
Wik — PYHRNAND 216 196 235 357 235 216 273 386 736 760 843 913| 1,004 1111 1,202
R%E - WENAND 55 58 66 72 72 77 87 94 80 107 147 191 251 330 434
fll N & BidmIE 25 6449 6645 3356 2324| 3195 3145 3019 2885 2620 6636 6277 3385 18775 12245 13679
NAND 3R 4 i 13,853 13,742 10,930 10,639 10,614 10,891 11,757 12,498 20,910 26,097 31,128 34,004 49,164 45,759 53,172
FRAA (htotalbitsfHIE 48D
BHTHL 20% 18% 22% 25% 23% 23% 23%  23% 33% 30% 31% 35% 21% 23%  23%
SSDs 28% 29% 41% 46% 41% 43% 46%  47% 46% 37% 40% 46%  35% 44%  45%
EZPP N 8% 7% 10% 10% 9% 10% 10% 11% 15% 13%  13% 15% 9% 10% 10%
ST 3% 3% 4% 5% 4% 4% 4% 4% 5% 4% 4% 5% 4% 4% 4%
y 22 14% 15%  22%  26% 23% 24% 26% 27% 20% 7%  19%  22% 19% 25% 26%
ETEEL 3% 3% 5% 6% 5% 5% 5% 6% 5% 4% 4% 5% 4% 5% 5%
S HAL i 3% 2% 3% 3% 3% 3% 3% 3% 5% 4% 5% 5% 3% 3% 3%
W% - PIRNAND 2% 1% 2% 3% 2% 2% 2% 3% 4% 3% 3% 3% 2% 2% 2%
VR2E — N ENAND 0% 0% 1% 1% 1% 1% 1% 1% 0% 0% 0% 1% 1% 1% 1%
St 100% 100% 100% 100%  100% 100% 100% 100%| 100% 100% 100% 100% 100% 100% 100%
BEF= SNANDN 2Y (GB)
BHETHL 327 324 318 324 330 337 347 357 182 215 257 310 323 343 388
SSDs 1,293 1,371 1,449 1,503 1,558 1,594 1,652 1,662 763 885 1,065 1,185 1,406 1,620 1,796
ESPN 846 867 910 919 938 956 975 985 525 600 700 801 884 965 1,035
97 892 914 960 970 989 1,009 1029 1039 555 632 739 845 935 1,017 1,091
IR 7% 3822 3899 3996 4076| 4158 4241 4347 4434 2348 2676 3215 3640, 3959 4305 4683
TS 617 632 645 658 691 708 722 736 388 438 505 572 639 716 801
SPEAR LG 370 351 341 344 344 351 358 373 223 269 324 383 352 357 390
Wik = PHRNAND 941 960 970 979/ 1009 1029 1039 1,049 719 779 841 900 95 1034 1,108
R4 - N ENAND 91 95 101 107 112 118 125 133 38 48 65 80 99 122 152
JETNANDR ™ it (mnEA7)
HEE T 275 244 247 259 233 236 247 2600 1,198 1,152 1,218 1,237| 1,025 976 1,028
SSDs 97 94 100 105 90 93 104 113 399 351 378 425 396 401 426
EZPP N 43 37 37 37 33 35 39 43 193 175 182 197 155 149 165
Ll 15 15 16 17 14 14 16 16 57 52 55 65 63 61 59
IR % 16 17 19 22 19 20 23 24 58 53 60 64 74 86 95
ETEEL 23 24 27 29 24 25 27 30 91 71 80 98 103 106 107
SRR HL 34 31 29 31 29 29 28 32 163 138 147 151 125 118 124
Wik = PHRNAND 7 7 8 12 7 7 8 12 33 31 32 32 33 34 35
Auto 19 20 21 21 21 21 22 23 68 71 73 77 81 86 92
FETNANDR P i, (A EEIR LG
BHTHL -15% -11% 1% 5% -10% 1% 5% 5%| -12% -4% 6% 2%| -17% -5% 5%
SSDs -18% -3% 6% 5% -14% 3% 12% 8% 1%  -12% 8% 12%| -7% 1% 6%
EZYsr S -18%  -12% 0% 0% -12% 6% 11% M%| -12%  -10% 4% 8% -22% -4% 11%
=y -13% -1% 5% 3%  -13% 0% 8% 3% 10% -9% 5% 17% -2% -5% -3%
y 22 -14% 7% 13% 1% -12% 4% 15% 6% 8% 9%  14% 7% 15% 15% 11%
ETEEL -25% 5% 11% 10%| -19% 2% 11% 10%| -15%  -22%  13%  23% 5% 2% 2%
S HaL i -20%  -10% -4% 6% -7% 1% -4% 13% -12% -16% 7% 3% -17% -5% 5%
WA — PYIRNAND -35% -11% 19% 50%| -36%  -10% 25% 40%| -10% -5% 3% 1% 3% 3% 1%
Auto -4% 1% 6% 2% -4% 1% 6% 2% 0% 4% 3% 5% 6% 6% 6%

FERRAIRBT I T, A7 8. Che = 2fk. Buiv = 24

TEHE A BRI 7T

7 AFRIBIZAHE | 20264ETA1LH 9
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PRH19: 24 )45 2 DRAMAH 5 5 /ASP/ H 5% i/ )i 6 Lh 35 —— Fh T HBMAI i 36 1y
F 10T VU K DRAMZ =] 25 B 78 1) 45 SR 1 |1 R i b 5 i oA

(8GBAE%%) 1026 2Q26E 3Q26E 4Q26E| 1Q27E 2Q27E 3Q27E 4Q27E| 2021 2022 2023 2024 2025| 2026E 2027E 2028E
AL (2D

=5 43 46 4.7 4.8 49 5.1 5.6 59 109 108 118 134 150 184 215 249
SKif 7 - 3.1 - - - - - i 68 68 76 90 110 - - .
2R 2.5 2.6 2.7 2.9 3.0 3.2 34 35 52 52 58 72 86 10.7 13.1 154
=R 0.2 0.2 0.2 0.2 0.2 0.2 0.3 0.3 06 04 04 04 0.7 09 10 12
AU 44 it 10.1 23.5 233 25.7 30.1 353

ASP (3£70)

=8 9.0 13.1 15.8 17.0 174 174 17.2 16.7 39 33 18 29 35 139 17.2 155
SKif 9 - 9.4 - - - - - i Soa1 33 21 36 48 - - .
R 7.5 12.2 14.2 14.6 14.6 14.6 14.2 13.7 4.1 38 20 29 39 122 143 13.0
=R 7.9 12.7 15.6 16.9 17.2 17.2 16.9 16.4 50 45 25 29 35 133 16.9 145
HPY 4 8.7 40 34 20 31 40

OPFLIEZE (%)

=B 79% 80% 81% 81% 80% 80% 80% 79% | 50%  41% 4%  30%  40% 80% 80% 76%
SKifg )i+ 7% - - - - - - - 39%  31% 0%  47% 61% - - -
LR 70% 81% 83% 83% 82% 82% 81% 80%/| 39% 35% -31% 19%  40% 81% 81% 76%
R 61% 74% 7% 76% 75% 74% 72% 70%| 32% 20% -48% -31% 7% 74% 73% 60%
B 44 76% 44% 36% -10% 32% 47%

B (L0

=B 39.2 59.7 739 814 85.7 89.1 96.2 980| 420 353 218 392 532 2542 369.1 3859
SKifg /14 28.7 - - - - - - - 27.7 228 157 326 524 - - -
R 18.8 313 389 416 437 46.3 479 485 216 196 116 206 330 1306 186.5 200.7
M 1.7 2.8 BI5 3.8 4.0 42 4.4 43 31 20 1.1 13 25 119 16.9 16.7
AU 44 St 88.4 943 797 502 936 141.1

LR i 9465

=B 43% 46%  46%  46%  45% 43%

SKifg /11 30% 29%  29%  30% 30% @ 31%

e 25% 0% 2% 3% 24%  24%

i 2% 3% 2% 2% 1% 2%

EIILEZSSAN 100% 100% 100% 100% 100% 100%

HETT A

=8 44% 43% 43% 43% 44% 44% 44% 44% | 45%  44%  43%  42%  38% 43% 44% 43%
SKifg /11 32% - - - - - - 29%  29% 31% 35%  37% - - -
LRI 21% 23% 23% 22% 22% 23% 22% 22% | 23%  25% 23% @ 22% @ 23% 22% 22% 23%
i 2% 2% 2% 2% 2% 2% 2% 2% 3% 3% 2% 1% 2% 2% 2% 2%
A DY 44 st 100% 100% 100% 100% 6 100% 100% 100% 100% | 100% 100% 100% 100% 100% | 100% 100% 100%
/A g K

=8 3% 5% 3% 2% 3% 4% 9% 5% | 27% -1% 9%  14%  12% 22% 17% 16%
SKifg 711 0% - - - - - - - 19% 0% 12% 17%  23% - - -
RN 5% 3% 6% 4% 5% 6% 6% 5% 22% 0% 11% 25% 19% 25% 22% 18%
i -5% 0% 2% 1% 3% 4% 8% 1% 0% -27% -4% 5% 57% 26% 13% 15%
EIILESSAN 2% 23% 1% 10% 17% 17%

ASPERLL/ R EL 3G K

=8 91% 45% 20% 8% 2% 0% -1% 3% | 13%  -15%  -43%  58%  21% | 291% 24% -10%
SKifg 711 65% - - - - - - - 15% -18% -38% < 76%  31% - - -
2956k 65% 62% 17% 3% 0% 0% -3% 4% | 17% 9% -47%  43%  35%| 217% 17% -9%
i 1% 61% 23% 8% 2% 0% 2% 3% | 47%  -10%  -44%  13%  24% | 276% 27% -14%
EIILESSIN 76% 15% -15% -43% 59% 28%

A 20264 (JASP A 56 4 KWL upbeat [4FRE B4 DKL T+ ke 68 3
wkSKIF ) 1oA5 Bowe SONPT LM RIF: AR FEEBAT RIS AT
. Chg = Zfk, Equiv = ¥

TEi AR

10 A&FEIAE | 11 5 2026 H “Z7



BofA GLOBAL RESEARCH

Exhibit 20: A& ENANDESE/ASP/ Tt /R Z 5 b ——154 23 T-eSSDAI3D NAND, FljEZwE; FETHiIY
KNAND 2~ =] Z5 B2 WA ik B 1 R 22 0 i

(256GB24 &) 1026 2Q26E 3Q26E 4Q26E| 1Q27E 2Q27E 3Q27E 4Q27E| 2022 2023 2024 2025 2026E 2027E 2028E
B (270

=5 15.4 26.1 334 36.0 350 339 351 368 222 142 26.1 252 1109 140.8 144.4
BT T 58 104 125 12.7 1.7 116 12.1 12.1 94 56 95 92 414 474 46.7
ES a5 50 99 1.4 12.5 129 12.7 12.2 124 7.0 43 82 9.0 389 50.2 503
SKifg f1+ 9.7 = = = - - - 124 84 16.0 169 - - =
AR 453 673 424 781 810

OPFLIEZE (%)

=B 60% 65% 65% 62% 59% 58% 56% 54% 13%  -68% 13% 49% 63% 57% 52%
BRET T 60% 72% 72% 70% 67% 65% 63% 61% 15%  -46% 27% 19% 70% 64% 53%
ek 58% 78% 78% 79% 78% 77% 75% 74% 0% -71% 8% 5% 76% 76% 71%
SKifg 1+t 54% = = - - - - -12%  -76% 14% 8% - - -
ASP (3£70)

= 55 9.1 10.5 10.5 10.2 99 94 92 29 16 26 25 9.0 9.7 85
BRET T 52 9.2 95 93 9.0 86 8.1 79 34 18 26 22 84 84 7.2
ED 7.5 23 43 46 48 47 46 42 41 17 08 13 12 41 44 3.7
SKifg F14= 55 - - - - - - - 24 14 26 25 - - -
Arkait 5.0 3.0 1.6 2.6 24

AL (2D

=5 2.8 29 32 34 34 34 3.7 40 7.7 89 99 10.2 123 146 17.0
BARET T 1.1 1.1 13 14 13 13 15 15 2.7 30 3.6 4.1 49 5.7 6.5
ES %5 2.1 23 25 26 27 28 29 31 4.1 53 6.2 78 95 114 13.7
SKifg /11 18 - - - - - - - 5.1 6.1 6.0 6.7 - - -
Apkait 9.0 22.6 26.6 29.5 33.2

AL/ R b3 K

=K 7% 3% 11% 8% -1% 0% 9% 8% 3% 16% 11% 3% 20% 18% 17%
BT T -10% 2% 16% 4% -5% 3% 11% 3% -1% 10% 19% 15% 20% 15% 15%
ES i -5 2% 6% 9% 5% 4% 2% 4% 5% 0% 27% 18% 26% 22% 20% 19%
SKifg )i+ -10% - - - - - - 42% 21% -2% 12% - - -
AR -2% 6% 18% 11% 13%

ASPHREL/[R] EEHE G

=5 88% 65% 15% 0% 2% -3% -5% 3% | -15%  -45% 66% -7% 266% 7% -12%
FRT T 105% 75% 3% -2% -3% -4% -6% 3% | -15%  -46%  43%  -15% 276% 0% -14%
EehH 79% 87% 6% 4% -2% -3% -8% -4% 3% -52% 61%  -13% 254% 7% -16%
SKifg )i+ 75% - - - - - - -18%  -44% 93% -5% - - -
AR 75% -13% -46%  65% -8%

AR Tt A

=5 34% 33% 34% 33% 31%

BT L) 13% 4%  13%  12%  11%

EHFHE 11% 10% 10% 1% 11%

SKifg f1+ 21% 18% 20% 20% 21%

AR 100% 100% 100% 100% 100%

R i 4 S

=5 31% 34% 34% 34% 31%

BT T 12% 2%  11%  12%  12%

EHFHE 24% 18% 20% 21% 23%

SKifg f1+ 20% 23% 23% 20% 20%

ABREt 100% 100% 100% 100% 100%

LA 20264F FIASPIH A 78 42 W upbeat MG R :  RMLTRUHRFIA LAT A soSKifgJ1 A5 BT Lo,
B PR - B T 5 B AL S B NANDAS /B 6 s DRI AT RE S %A R IIGAAPSE R 22 T SR BTN R ReUR: AR, BE
RKBEAEIRT T AT HR . Chg = k. Bquiv = 245

FEMEAERTF T

7 AFAML R | 2026ETH1LH 11



BofA GLOBAL RESEARCH

B21: i T A R R ERARHE B (BOMD A e, FiliH20264E 8 RE THUMIPC B4 B Ik —— (B 15 2027 -284F A A7 M A BRAT T gt i
 RRBUEAR TR FAAh, MSS A IR A REAT A TG 7 W A B —— AR T RHEG™ i ST B I AR

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E 4E4 A#IK% (2025-28E)
AL CHT)D
SCEREFH 19 269 614 678 730 847 88 752 777 850 -1.4%
AT 1488 1508 1432 1394 1031 744 520 421 371 349 273 199 178 -20.0%
e T 1488 1508 1432 1413 1300 1358 1,198 1,152 1218 1237 1,025 976 1,028 -6.0%
W [Phone 215 216 205 192 195 238 233 225 222 243) 215 262 269 3.4%
Y 311 315 290 295 254 271 258 225 224 240, 227 232 242 0.3%
HBOEW 92 977 936 926 851 849 707 702 772 754| 583 482 517 -11.8%
SR H I 204 185 173 160 188 184 163 138 147 151 125 118 124 -6.4%
SSD 130 167 201 248 340 431 399 351 378 425 396 401 426 0.1%
PC 256 255 255 261 297 351 294 253 256 275 228 217 228 -6.0%
2552 0 10 12 12 13 14 15 12 14 7 20 23 25 12.9%
4 A SRDRAM 57 61 65 67 63 69 69 72 715 719 85 90 9% 6.7%
W GRS, B M) 222 215 221 223 225 214 203 199 201 203|206 209 213 16%
-2 A SRDRAM 4 50 5 51 42 48 43 N a2 @ 43 45 45 21%
A H i %
SCEREFHL 1281% 103%  78% 160% 49%| -153%  33%  9.4%
EECHE AT 33% 13% -51% -26% -261% -278% -301% -190% -120% -60% -218% -27.0% -104%
FRE L 33% 13% -5.1% -13% -80% 45% -11.8% -3.9% 57% 15% -17.1% -4.8%  5.4%
FH iPhone 70% 02% -48% -65%  13% 222%  -21% -34% -13% 95%| -115% 219%  27%
Y 30% 15% -81% 18% -140% 68%  -48% -128% -06% 73% -54%  21%  45%
HfhoEW 83% 15% -41% -11% -80% -03% -168% -07% 100% -24%| -226% -173%  73%
SRt 91% 90% -63% -75% 172% -20% -117% -155% 66% 31% -174% -53%  47%
SSD 36.2% 284% 20.0% 23.7% 369% 267% -7.3% -12.0% 7.6% 124% -68% 1.1%  6.2%
PC -5.9% -03% -02% 2.6% 13.6% 4.0% -162% -13.8% 1.0% 7.6% -17.0% -49%  5.1%
%5 3% -1.6% 72% 157% -04% 73% 69% 9.7% -17.5% 18.0% 19.8% 169% 11.7% 10.3%
A SADRAM 131% 7.1% 53% 3.5% -52% 86% 03% 47% 34% 59% 68% 67% 67%
WA G, GHLROE—HE)  -12% 32% 2% 07%  10% -520%  -48% -21% 10% 11%| 12%  18%  1.8%
3t 182\ ZADRAM 6.9% 12.8% 3.0% -13% -168% 125% -9.7% -49% 25% 1.0% 24% 3.0%  0.8%

R BT MR SEBR AT AR TR T RATI R RO By ZILALORM AT I (3 UG NS H 2 e WAERERK GRZE. RS54, SSD) mIRg
REE RET-HIGS24RTSURML, BRETHUL SRR TG A TH; AJR: SA. IDC. IHS. BofAZERETFLAhit

AT s AL SRR, A T

SE22THEYE: NANDZEAF AT R — BELRFEEH20274F, {HAIAR

TR, ITEE

TEIRA BRI 5L

Kl23: DRAMAI I KE > Bisi:  NANDWARIT90%—— 520244F 55 —

LT IR K-FBiNS s DRAMFFEE S5k 2 [ 5 20254 5 — R SRS 1 LA ]
AEA S 3 T 9 B A —— R O i 4 AR i e 1 ot L | R P 28
0
20 100% DRAM
16 90% NAND
12 80%
8 70%
NAND
4 60%
DRAM
0 50%
NN T~ - - A A N B - NN N N R N N G S S S S e Tre et i
o~ () o~ o~ o~ o~ o~ o~ o~ [Xe) N~ ~
© 9@ 9 9 9 9 9 Q9 9 &8 5§ g ORRYIRRIICRRIFERLLEo0D
A = & NS —NN S
TETEA BRI FEHR Al T AEMEA BRI ST B Al 1
TEE BRI 7L AE AR T

12 AFRiciZRE | 2026467 H11H



BofA GLOBAL RESEARCH

I BI24: BT RS2 CALIEHB) A AL
ST, 2 R H S5 20 5 DRARS 65 1 &5 % o

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E  2028E

25% 26% 35% 24% 30% 31% 41% 33% 48% 55% 58% 61% 65%
10% 14% 14% 13% 14% 15% 14% 11% 11% 12% 6% 5% 5%
G FHL 26% 31% 29% 45% 38% 36% 34% 33% 34% 30% 21% 18% 17%
M, HAb A, R 39% 29% 22% 18% 18% 18% 12% 22% 7% 2% 14% 16% 13%

100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

10.2 189 344 149 19.4 285 316 158 423 734 3319 501.9 585.5

41100 139 84 89 142 106 53 96 166 369 419 412
s T AL 106 229 290 279 250 329 261 157 296 406 1198 1487 1552
M, HABA, 163 210 220 13 120 166 94 105 6.5 32 80.0 1339 1188
R (50 412 728 993 625 654 921 777 473 879 1338 5688 8264  900.7
DRAM ASP, 3 72/3CB - ]
R %5 23 59 7.7 99 33 31 36 32 18 32 40 140 177 170
PCs 26 58 72 37 30 36 30 15 24 35 104 131 12
s T AL 41 66 69 51 41 44 35 20 29 33 17 149 134
B, HABA, JEREE 45 57 66 30 29 34 27 17 20 46 126 138 N
DY (- 4 43 6.4 7.7 39 33 38 3.2 1.8 2.9 37 13.0 16.1 14.9
R %5 23 20%  31%  29%  -66% 7%  17%  -11%  -46%  82%  24%  252% 27% -4%
PCs 48%  122%  26%  -49%  -18%  21%  -19%  -48%  58%  45% 194% 26% -15%
e 2% 60% 50 26%  -20% 8%  20%  -45%  48%  16%  249% 27% -10%
B, HABA, EREE 35%  25%  17%  -54%  -6% 1%  -21%  -37%  18%  128% 177% 9% -20%
I AETE -34%  48%  20%  -49%  -15%  14% -16% -45%  62%  29%  249% 25% -8%

W5 8% /PC/ B RETF LR G IR & 4, AT RERIIRIE A ORISFD Bl 8. ORIR: AFHE, %
[ ERAT R FRBT UM T, A7l

TEHE A BRI 7T

I BEfF25: FEATSSD (AR5 MR THUR HITEF
BTN AR AR R 5 x PN R SNAND S A &

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E

I

30% 33% 34% 36% 45% 47% 48% 40% 49% 52% 60% 61% 64%

HEEFHL 36% 38% 33% 34% 33% 34% 33% 31% 35% 33% 25% 23% 23%
,OHAb A, s 34% 29% 33% 30% 22% 19% 18% 29% 16% 14% 15% 17% 14%
SR e 100% 100% 100%: 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
11.1 19.8 229 16.7 265 343 326 16.9 386 422 1934 2557 2685

HEETFHL 13.7 223 220 155 19.2 249 224 13.1 272 27.1 8138 946 95.7
L AN, R 12.8 17.2 226 14.1 12.7 14.1 123 124 123 11.7 479 70.0 572
AR (250 37.6 59.2 67.4 46.3 58.5 733 67.3 424 78.1 81.0 323.1 4204 421.5

EAND ASP, 8GB/837G
SSD 85 106 88 45 44 40 34 17 31 27 11.1 126 112
B TFAHL 87 10.5 86 44 43 41 33 1.7 28 23 79 9.0 77
L, HABA, i 7.7 92 6.9 30 26 2.1 20 14 1.7 2.1 42 43 32
NAND-F- 4/ #% 83 10.1 8.0 3.9 3.8 34 3.0 1.6 2.6 24 8.2 8.9 7.8
s I —

-29% 25% -17% -49% -1% -10% -13% -49% 76% -13% 314% 14% -11%

HEETFHL -30% 21% -18% -48% -2% -49% -21% -48% 64% -18% 248% 14% -15%
M, HAb A, i -27% 19% -24% -57% -14% -17% -8% -31% 26% 23% 97% 3% -26%
NANDF- B34/ #% -28% 22% -21% -52% -2% 9% -13%  -46% 65% -8% 238% 9% -13%

SSD/ A BE FHLT RG IR & Hi, BULTTREFRIE A CRIFE) Il ki Am%udR, £E
HUATAERRBE UM, AT K

TEIRA BRI 5L

7 SHITIZEY | 20264E7 11 13



BofA GLOBAL RESEARCH

O3 R R R A STt B K B A R S
26: = XDRAMHIE 7 X BE A2 A FE2026 R3¢, (B P A KEIERE H (F5%

T~ ARk, TCB/HB) ;
RAMPE 2 37 H 34 F40%+ 1) 5 4 4F B3 K e A1 B

T B AR LA S I K R A 2027- 284K i, 52023254

USSbn 2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E
=5 12.5 89 82 116 122 139 170 199 290 388 443
SK¥i f+ 8.1 74 56 73 89 38 90 161 - - -
S0 pHEL 46 43 53 56 57 39 63 131 279 374 372
i 0.7 0.2 03 04 0.7 04 0.5 04 1.7 23 23
CXMT 0.7 15 15 17 26 40 35 40 44 45
DRAM WAL HidA | 270 219 214 271 310 252 377 539
Capex change YoY 66% -19% -2% 27% 14% -19% 49% 43%
DRAM capextosales| 27% 35% 33% 29% 40% 53% 43% 40%
WARASCH S EH
=i 46% 41% 38% 43% 39% 55% 45% 37%
SKifEJ1 - 30% 34% 26% 27% 29%  15%  24%  30%
FeRH 7% 19% 25% 21% 19% 16% 17%  24%
2RI 2% 1% 1% 1% 2% 2% 1% 1%
CXMT 3% 7% 6% 5% 10% 11% 6%
i 99% 100% 100% 100% 100% 100% 100% 100%
B2 BENLAE B 25 98 AR S H R b g
=B 72%  -28% 8%  42% 5% 14% 22% 17%
SKifg )i+ 71% -10% -23% 30% 22% -58% 138%  79%
E R 72% 8% 24% 6% 3% -32% 62% 106%
i 30% -74%  62%  40%  72% -39% @ 27% -17%
CXMT 75% 114% 0% 13% 50% 57% -13%
M 66% -19% -2% 27% 14% -19% 49% 43%
SKifg LA BT R HE . SRR ARRE, %
HRFEARA BRI T AT
PiQy) i See 2R TN

I HEAFRT: 20264ENANDYEACSE HE I, {ELi% 4B A B F-2025 SENAND He
AT H IR
USS$bn 2018 2019 2020 2021 2022 2023 2024 20252026E2027E2028E
=5 73 49 92 109 103 101 8.1 46 82 112 125
B & B 50 38 45 57 65 27 45 52 70 715 70
E R 47 44 34 46 52 27 31 46 74 77 79
SKifE 1 1- 63 44 27 34 41 16 23 25 : : -
Sl R (hED 20 16 08 15 00 00 00 00 00 00 00
YMTC 03 0.7 16 15 25 23 20 20 3.0 35 40
NAND % A 37 H1 24 401 260 201 225 279 290 197 204 193
NAND& A 37 Hi ] L A5 Ak, 7% -23% 12% 24% 4% -32% 4% -5%
NAND¥ A 37 it i itk 2% 38% 43% 38% 38% 43% 46% 26% 24%
NANDHEASZ H i b
=B 28% 25% 41% 39% 36% 51% 39% 24%
i & A 19% 19% 20% 20% 22% 14% 22% 27%
ES 5 18% 22% 15% 17% 18% 14% 15% 24%
SKitg 1+ 24% 22% 12% 12% 14% 8% 11% 13%
YR (R 8% 8% 4% 5% n/a n/a n/a n/a
YMTC 1% 3% 7% 5% 9% 11% 10% 10%
NAND# A< 37 HH 24 %5 100% 100% 100% 100% 100% 100% 100% 100%
NAND A% 3¢ HH AR %R
=i 36% -33% 87% 19% 5% 2% -20% -42% 76% 37% 12%
Bk & AR 4% -24% 18% 27% 14% -58% 67% 16% 35% 7%  -7%
ERl 100% 6% 22% 35% 11% -47% 13% 49% 60% 5% 2%
SKifg /31 97% -29% -38% 26% 19% -60% 42% 5% - - -
YR (Hp[E)D 0% -23% -48% 88% na na na na na na na
YMTC 200% 133% 129% 6% 67% -10% -11% 0% 50% 17% 14%
NANDY 5 3% B 7% -23% 12% 24% 4% -32% 4% -5%

SKifg F3 45 2R 7 S HdiE s

Bl S5 e RAE A . HR: ARk, SRERAT 2B AL T

14 AFRCIZRE | 20265E7H11H

FEMEAERTT T
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BofA GLOBAL RESEARCH

A \Sk: B THBM, A% SEDRAM % B A S T TR IR N, {HLA% SEDRAMAINAND SC H i AR A BUF2 s A RN 28 P Sl iR B4 SR TR

R

SPE 5 ESPE¥ At 57

USSbn 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E
SPEH A H

DRAM 12.1 12.7 16.2 173 14.1 238 348 589 748 799
NAND 12.1 143 182 187 119 129 13.5 215 256 268
At 243 26.9 344 359 26.0 36.7 483 80.4 100.4 106.7
SPE#E A 52 i [ bt K

DRAM -22% 4% 28% 7% -18% 69% 46% 69% 27% 7%
NAND -24% 17% 28% 3% -36% 8% 5% 59% 19% 5%
it -23% 11% 28% 5% -28% 41% 32% 66% 25% 6%
JESPERE AL

DRAM 45% 41% 40% 449% 44% 37% 35% 34% 34% 33%
NAND 39% 37% 35% 36% 40% 37% 30% 29% 28% 28%
S 42% 39% 38% 40% 42% 37% 34% 32% 32% 32%
MR, He%n

DRAM 219 214 27.1 310 252 377 539 886 1129 119.5
NAND 20.1 225 279 29.0 19.7 204 193 30.1 354 372
it 420 43.9 55.0 60.0 45.0 58.2 73.2 118.7 148.3 156.7

R AFEE, SEERAT AR AT, AT A

E M4 BRIE 70

I SE2OTE Ah: BIAERI20264F, 2 = KU A il IE R AKE], DRAMBEASSZ H IR B rT BEORFF 02D ;  NANDBR A SO KRB AE R (l 2%
B 5 A7 fift A i R I SPERE AR S

USS$bn 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E
AP it 2%

=8 55 48 6.9 70 78 9.8 123 183 248 288
SKiff f1+ 29 25 34 43 16 6.1 99 - - -
2956k 29 35 37 38 2.1 38 9.0 18.1 232 234
W 0.1 02 04 05 03 04 03 1.1 15 1.5
CXMT 03 12 13 12 20 32 28 32 35 36
DRAM 7728 i 28 12.1 12.7 16.2 173 14.1 23.8 34.8

YoY

=5 -25% -14% 44% 1% 12% 27% 25% 49% 36% 16%
SKitg 1+ -21% -14% 32% 27% -63% 284% 63% - - -
ek -14% 24% 6% 3% -45% 80% 137% 101% 28% 1%
DRAM 774 2% 24 75 ik -22% 4% 28% 7% -18% 69% 46%

H4EM

=8 34 57 6.7 6.6 6.2 52 32 6.2 84 94
Bk & &gl 2.1 27 34 41 14 27 37 50 53 48
2R 30 23 31 35 14 19 30 52 54 55
SKifg /11 23 18 24 25 10 15 19 - - -
YMTC 0.0 10 12 18 18 13 14 20 25 28
NAND A 17 s 75 12.1 14.3 18.2 18.7 11.9 12.9 13.5

YoY

=8 -26% 68% 19% -2% -6% -16% -40% 95% 37% 12%
ek -3% -22% 35% 11% -59% 33% 62% 72% 5% 1%
SKifg /11 -38% -24% 36% 2% -61% 57% 27% - - -
YMTC 25% 46% 3% -28% 8% 39% 26% 14%
NAND A 17 s 75 -24% 17% 28% 3% -36% 8% 5%

SKifg /3 A5 B3 s Bl s S0 L T4 UE BT NAND R = /A B MO BRI E T Ak 55 1% W] HOGAAP 2 kil
FERAPAIE . KW AT, FRREERTTAG T, AT HAE

TEREAT BRI 72

7 LHITIZEE | 20264E7TA 1L 15



BofA GLOBAL RESEARCH

2026/27E HBM TAM#ETRZ770/E%£T/1350/8E T

HI0TURE i BATYEFFSHBMI B T . AT 2026488 AU s Sh 3G K (774236 70; FLIEK122%) , X185 TREIFHEMIEK
(FILEIEK27%) FsREN AL EIE K (EKT6%) o 47N PRE R R BT 50%; T84 238 KA R A HI Ik e 248 7 B4, THiT20274F
ARG SERIBMTI—— 8L R IR T 2 2220274 (135/23270)

| 2022 2023 2024 2025  2026E  2027E| 2028E  2029E  2030E| 2025_2028ﬁﬁA¢ig1
HBM 7 £
B, (226C 1.6 42 17.4 345 76.8 134.6 176.3 204.6 246.3 72%
iz Hfr, GBHZ 0.1 05 16 31 54 7.7 10.1 129 16.2 49%
ASP, 270/ 16.7 8.8 11.0 113 14.3 174 17.5 15.9 15.2 16%
Wk RSt 430% 436% 355% 274% 12% 9% 22% 2% -6%
BETH, M 04 18 83 146 376 724 982 113 135.7 89%
UIPEES 25% 42% 48% 42% 49% 54% 56% 54% 55%
[ A K%
WS, LFET 55% 155% 316% 98% 122% 75% 31% 16% 20%
iz AL, GBI 95% 383% 233% 94% 76% 44% 30% 27% 26%
ASP, FEIC/HFEH n/a n/a 25% 2% 27% 22% 0% -9% -4%
HBM5+ 0% 0% 0% 0% 0% 0% 23% 55% 79%
HBM4e 0% 0% 0% 0% 0% 19% 51% 36% 19%
HBM4 0% 0% 0% 0% 32% 64% 24% 9% 3%
HBM3e 0% 0% 58% 83% 60% 16% 3% 1% 0%
HBM3 10% 60% 27% 14% 7% 1% 0% 0% 0%
HBM2e & LA 90% 40% 15% 3% 1% 0% 0% 0% 0%
HBMIE & a5 100% 100% 100% 100% 100% 100% 100% 100% 100%
T 4% EL BIDRAMH: T B 0.4% 1.8% 5.2% 8.5% 12.2% 15.1% 16.7% 18.8% 21.1%
U5 DRAM €45 4 Lk 2.1% 8.8% 19.8% 25.8% 13.5% 16.3% 19.6% 19.1% 20.2%
BEPEEE, TR/ 4 68 87 204 360 476 624 741 815 897 27%
i DRAM [~ Re R 43 b 4.4% 5.4% 11.8% 19.3% 23.0% 27.8% 31.1% 32.6% 34.5%
EohiP- 1z 1z 1a,1b 1a,1b 1b, 1c 1c 1c, 1d 1d 1d, Te
B iR, 1ZGBEAAL 0.1 05 1.8 33 6.4 87 10.2 121 15.8 46%
AT+HBMAR %5 #% 557G, mn 03 1.0 1.9 2.8 45 5.9 6.3 6.8 7.5 32%
AT+HBMJR %5 2% o 1% B [F] L 3 K 42% 289% 88% 50% 62% 30% 8% 7% 11%
GB HBM3E T AT+HBMAR 45 52 340 530 954 1,171 1,413 1,479 1,612 1,789 2,093 11%
L/ [E K 13% 56% 80% 23% 21% 5% 9% 11% 17%
AT+HBMZS i IR 4% 58 B 0% 1.7% 8.1% 12.9% 16.1% 223% 26.0% 25.4% 25.4% 26.4%
ABRIRSS A HI0, mn 149 123 145 173 202 226 249 26.7 286 13%
AT R 4% 5% 4 T A He 1 K 10% -17% 18% 20% 17% 12% 10% 7% 7%
fitid ¥k, GBHZ AL 0.01 -0.05 -0.20 -0.20 -1.01 -095 -0.15 0.70 041
HBM7E &) (LR 53 R) 13% -10% -11% -6% -16% -11% -1% 6% 3%

K AERTE, BT RERET AT

16 AFRiciZR | 20264E7H11H

FEMEAERTF T



BofA GLOBAL RESEARCH

I BI31: T = R RNESTRHIIIRI R B 757 A BRHBMAT A A (A w])D

SKifg 71+

=y

fi A
IJ% HBM |

L TB 26

smijji

=y

fis A

ABR HBM 5 [ L 28 e 25
AERDRAMP B 5 L

A

2022

0.06
003
0.00
0.10
0.4%

35
30

68
4.4%
1z

2023

027
020
0.01
0.47
1.8%

2024

087
061
0.10
1.58
5.2%

100
78

27
204
11.8%
1a,1b

2025

1.78
0.66
0.62
3.06
8.5%

153
133
75
360
19.3%
1a,1b

2026E

1.82
5.38
12.2%
178
476

23.0%
1b, 1c

2027E

2.80
7.74
15.1%
246
624

27.8%
1c

2028E

361
10.08
16.7%
298
M

31.1%
1c, 1d

2029E

451
12.85
18.8%
312
815

32.6%
1d

2030E

550
16.19
21.1%
322
897

34.5%
1d, Te

2025-2028

£l
76%
49%

31%

27%

SK{’E‘ﬁJt '
— bF

ﬁtﬂﬂEi’J - HBM ASP

162
17.8]
16.7

430%

11.1
1.0
11.0
355%

11.8
9.8
11.3
274%

14.8
14.3
12%

173
17.4
9%

17.4
17.5
22%

160
15.9
2%

15.2
15.2
-6%

21%
16%

1.1 23 96 209 - - - - - -
= 06 18 6.7 6.5 269 485 62.7 721 836 113%
[PN 0.0 0.1 1.1 7.1 - - - - - -
A BRUBMAY B 47 1T 1.6 42 17.4 345 76.8 134.6 176.3 204.6 246.3 72%
A BRDRAMEY 45 45 14 B 43t 2.1% 88% 19.8% 25.8% 13.5% 16.3% 19.6% 19.1% | 20.2%
HTHBM 4 BERDRAM
ATHBMER [ 78 36 2, G RAETh%E  (kWpm) 1,493 1,541 1,530 1,507 1,590 1,618 1,638 1,683 1,701 3%
BTHBM GB bnBfi 24.1 26.2 29.0 33.0 38.5 435 50.4 55.5 60.4 15%
HifHBM ASP, %ju/GB 3.2 1.6 24 3.0 12.8 15.9 144 15.6 16.1 68%
FTHBMAS 2 A G, #1422 76.0 43.1 70.5 99.3 492.0 691.8 7245 864.1 974.6 94%

25%
27%

47%
38%

63%
33%

64%
20%

53%

58%

62%

62%

63%

SKﬁ? it 66% 57% 55% 58% - - - - -
=8 32% 42% 39% 22% 34% 36% 36% 35% 34%
HBM 7 740 %3t

SKifg )i+ 64% 549% 55% 61% - - - - -
=i 34% 44% 39% 19% 35% 36% 36% 35% 34%
SK{E jJ + 51% 43% 49% 42%

=2 44% 52% 38% 37%

HBM i [ 7 )22 117 37 s 47 40 100% 100% 100% 100%

SKifg /) A5 B L EdE . SRUR: AR, %

’%ﬂ%%%fﬁﬁﬂ FeAlivh

E A BRIE 70

EFRCIZFHL | 20265ETH1LH 17
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SE32WIEYE:  — 2 I K Ty T ek B 12026 -284FHBMT A T 1IR3 (HEELT20255F MR RD) , B ROGESRMIAI — 4% 7 (FlanseE %
) FRBRE AT (ESE, A il AMDA) RUHBME AT, RENEFTHE e

1026 2Q26E 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E| 2023 2024 2025 2026E 2027E 2028E 2029E 2030E

W, 22 G 282 445 733 1234 1117 1093 1250 1390 184 675 646 2694 4850 6273 7214 8361
b ODRAM BSEEEE N 72%  74%  99% 152%  134% 128% 135% 146%| 84% 172% 121% 106% 136% 166% 183% 214%
1541, GB bn 024 030 048 080 068 064 071 077, 020 061 066 18 280 361 451 550
ASP, i/#sr | 1163 1477 1521 1552 1652 17.02 1753 1806, 931 1100 976 1479 1731 1738 1599 15.19
Bk 31%  14% 4%  -10% 6% 3% 2%  8%| 440%  335%  200% 8% 1%  12% 0% 2%
JA, FIE/GB 6.7 6.5 6.9 73 74 74 A 7.0 58 74 7.8 7.0 72 6.5 6.1 57
BB, Hzen 120 248 403 650 616 617 742 848 070 222 129 1421 2823 3910 4467 5245
OPFIi 43%  56%  55%  53%  55%  56%  59%  61%| 38%  33% 20% 53% 58% 62% 62%  63%

R, T ky60 170 180 200 220 240 250 275 45 78 133 178 246 298 312 322
QoQ/YoY

Ay 27% 57% 65% 68% -9% -2% 14% 1% 267% 4% 317% 80% 29% 15% 16%
A3z 5% 24% 60% 65% -15% -5% 11% 8% 210% 8% : 175% 54% 29% 25% 22%
ASP 21% 27% 3% 2% 7% 3% 3% 3% 18% -11% 52% 17% 0% -8% -5%
Cost 13% -2% 5% 7% 1% 0% -4% -1% 28% 6% -10% 4% -10% -7% -7%
OoP 41%  106% 62% 62% -5% 0% 20% 14% 217% -42% : 998% 99% 39% 14% 17%
LR 2 2 7% 6% 6% 11% 10% 9% 4% 10% 72% 71% 34% 39% 21% 5% 3%
HBM5 % L 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 00% 394% 60.0% 80.0%
HBM4e 0.0% 0.0% 0.0% 0.0% 1.0% 50% 150% 30.0% 0.0% 0.0% 0.0% 00% 135% 493% 340% 180%
HBM4 1.0% 20.0% 30.0% 42.0% 60.0% 70.0% 650% 600%| 00% 00% 00% 297% 636% 11.1% 6.0% 2.0%
HBM3e 950% 780% 69.0% 580% 39.0% 25.0%  20.0% 9.9% 00% 198% 773%: 691% 23.0% 0.2% 0.0% 0.0%
HBM3 3.0% 2.0% 1.0% 0.0% 0.0% 0.0% 0.0% 0.0% 63% 581% 184% 1.0% 0.0% 0.0% 0.0% 0.0%
HBM2e % UL F 1.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 00% | 93.7% 22.1% 44% 0.1% 0.0% 0.0% 0.0% 0.0%
R R 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% | 100.0% 100.0% 100.0% : 100.0% 100.0% 100.0% 100.0% 100.0%
204% K UL 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 00% 394% 60.0% 80.0%
16-hi 0.0% 0.0% 0.0% 0.3% 2.0% 50% 150% 30.0% 0.0% 0.0% 0.0% 01% 13.7% 493% 39.0% 20.0%
12-hi 510% 750% 900% 927% 940% 930% 840% 69.9% 0.0% 04% 172%  835% 846% 112% 1.0% 0.0%
8-hi 490% 250% 10.0% 7.0% 4.0% 2.0% 1.0% 0.0% | 100.0% 99.6% 82.8% : 16.4% 1.7% 0.0% 0.0% 0.0%
T VR 2 R 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% | 100.0% 100.0% 100.0% : 100.0% 100.0% 100.0% 100.0% 100.0%
Ay 7% 7% 10% 15% 13% 13% 14% 15% 8% 17% 12% 11% 14% 17% 18% 21%
5 6% 7% 10% 17% 14% 13% 13% 14% 2% 5% 4% 10% 14% 15% 17% 19%
OoP 4% 7% 8% 12% 12% 11% 12% 14% -72% 19% 6% 8% 12% 18% 38% 45%
LR 3 2 24% 25% 26% 28% 30% 32% 33% 37% 6% 11% 20% 26% 33% 38% 39% 40%
QoQ/YoY 2.82 445 733 1234 1117 1093 12.50 13.90 1.84 6.75 646 2694 4850 6273 7214 8361
Al 7.2% 7.4% 99% 152%  134% 128% 135% 146% 84% 172% 121%  106% 136% 166% 183% 21.4%
G 024 030 048 0.80 0.68 064 0.71 077 020 061 0.66 1.82 2.80 361 451 550
ASP 11.63 14.77 15.21 15.52 16.52 17.02 17.53 18.06 931 11.00 976 1479 17.31 17.38 1599 1519
Cost 31% 14% -4% -10% -6% -3% 2% 8% | 440%  335%  200% 8% 1% 12% 0% 2%
OP 6.7 6.5 6.9 73 74 74 7.1 70 58 74 78 7.0 72 6.5 6.1 5.7
RS 1.20 248 403 6.50 6.16 6.17 7.42 848 0.70 222 1.29 1421 2823 3910 4467 5245

K AFRE, SRERAT AR T A T

TEIRA BRI 5
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GPUALM R

P33: H200/B200/B30044HHE 502025 EHBM AR SR IGK:, B J5 7£2026/274, RHAIHBMPIAZHINVIDIA GPUHE
B3k Rubin/Rubin Ultras

NCIEA! Type AT Efefe  RATH P AE R g
Btk GPU AT RISk 2028 HBM5 (R W] fE HFF—{CHBM
s ARG, AR L6 HHBMAS AR HLL 4T 64CB
5 GPU ATEENG  2H27 178 HBMde E’i’;ﬁﬁ 16§i'|a§iize§DRAlﬁA;j pREn
o GPU AT eI JH26 188/384GB HBM4 lilgl‘%fﬂilz}%/l&%%*@, 24Gb DRAMAS Frs #5596 A
I = e, b
B300 GPU AN TEEEN % 3Q25 288GB HBM3e i;B NM2JZ524Gb DRAMGE: Frs 7 %
S
B100/200 GPU PG 1Q25 192GB HBM3 BT [ e S
/ AT AR Y ¢ FY4Q25 (20254E10H-1H)
H200 SXM/NVL GPU AT R 2Q24 141GB HBM3e B HBM3e (1. 2TB/s) WFEHIGPU
H100 NVL GPU AN TR Sep-22 188GB HBM3; 7.8TB/s K FH188GB HBM3 I8 KA T Z5GPU
H100 SXM5 GPU AT Sep_zz 80GB HBM3: 3.35TB/s Ezua%éé;};fg\(}PU (900GB/s) PCIe/NVL
H100 PCle GPU ATEEEZ Sep-22 80GB HBM2e; 2TB/s 4R FHBM2e — HBM3 [
A100 GPU N TR REYIZ un-20 40/80GB HBM2/2¢; 2TB/s S AR TALI Sk
288TB HBM4e (likely) + 72TB
BEGH BRIV L6576 ERGER LN B AT /43 2H27 e (ikely) + @it NV Link 4EKK 288x Rubin #Z GPU

Yidr -

il

FENVL144 CP

RS AT SR/ HEF2H26

DRAM

40TB HBM4 (fRTIHE) + 36TB DRAM JE# T 144%Rubin GPUFI114BICPX GPULA K Vera

+18TB GDDR7 jf3t NV Link [ CPU
HEhr o E FENVL144 B #E A AT 25/ HE P 2H26 40TB HBM4 (fRTTRE) + 36TB DRAM, iiINV Link#tA, #144%iRubin GPUSVera CPUAISE & .
-~ = 5 . e PPN
W + 0 2NVLT2E RIS F AT/ HE B2 %}??MHBW (T[gE) + 27/54TB @ﬁ]kw ¥ 72 ¥ Rubin GPU 5 36 #k Vera CPU 41
P« BE G Fr AT 25/ 31 2H26 576GB HBM4 + 1.5TB LPDDR5X, £/ T 2fiRubin GPUL 1fiVera CPU
GB300NVL72 B R0 AT /T Q3 202 20TB HBM3e + 18TB LPDDR5X, iidNV Linki%$%368iGB300i#L%
GB300 AL A AT ZR/HERL Q3 2025 576GB HBM3e + 1.2TB LPDDR5X, #E&2HB300 GPUL13iGrace CPU
GB200 NVL72 IR AT 6/ 125 135TB HBM3e + 17TBLPDDRSX 21 0736 GB200RIZE T4
L HEHL
GB200 AR AT 25/ HEFE 1H25 384GB HBM3e + 480GB LPDDR5X, #EJ& T 28B200 GPUA1HiGrace CPU
GH200v2 S AT /AR 20244E 58 — 2 i 144GB HBM3e 45 ARGH200, SRR “HBM3e (1.2TB/F) ” A
GH200 LR P AT 5/ 4T Dec—23 96GB HBM3 JET GPU+HBM3 I CPU+LPDDR5 [RIEZLts
¢ . ZAB30W
i B30/B40 GPU AT HAEIG/ A2 257 GDDR Sl TR hzepad s SRS
R IR
H20 GPU ATHEfEIZ 1024 96GB HBM3; 4TB/s 1001 v E t 1 A A5
L2 GPU AT RIS/ HERL 01-24 24GB GDDRG; 300GB/s E‘;Ef”*&ms DespechiiAs: ALK
20 GPU NG/ HEFE Dec—23 48GB GDDR6; 864GB/s A E AR L40S Despechii A
L40S GPU AI%EE?”%&/H@ IOFJ 23[ 48GB GDDR6, 864GB/s &ﬁHBM, N{E%GDDR& @Al‘fiﬁé?%ﬂl. 21%/1. 71%

HEFL /Y ZR5A100

R AT BRIGE . R RAT R S

TEMEABRIT T

SRRICIZAHE | 20264ETHILH 19
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HSATE S KB TATIE /I GPUR= 28 5

LPDDRSAIGDDR6 A T-ATHERE, (HEATHE BIHASIC (Fldn, AHMTPU v7/TPU 8i/8t)

X 12)ZHBM3e 1 55 SR 4r IE 2% : AMD MI400£%1: W idbTrainiumds i T4 % F % FIHBM P 72 ((HBM4 AT 2%

NGIEZY /) ATT)jfE A H I3 PN A7 A TS
AMD MI500 APUN L B 25 2027 500-600GB HBM4e (exp.) 424 HLMI300X & 114 100045 o 1k L5 7
2. FH 4 i y R, A X
MI450 APUA T BRI 2026 432GB HBM4; 20TB/s+ ?Ei&?ﬁﬁéﬁfﬁi”??ﬁwﬁ *’Hﬁ)ﬁ% 2”
MI400 APUAN T2 gl 4k 2026 384GB HBM4 ol FHBMA 5 JE A Rubin GPUSESr; 34T 16/2 M % HiE
MI350X APUN T eI %5 2H25 288GB HBM3e; 8TB/s fEAdvancing AT 202435 E03UIA) & A ; MPFE2H25
MI325X APUA T8 i 15 4Q24 25668 HBM3e;6TB/s 0" e ST T0A RN “HEREN T8 5820247 351N S
MI300A APUN T el 44 Dec-23 128GB HBM3; 5.3TB/s W 725 ()75 59 5 MI300X
MI300X APUN LRI un-23 192GB HBM3; 5.2 TB/s S P RA 5MI300
MI300 APUN T % fig Il 2k an-23 128GB HBM3; 1.2TB/s CPU+GPUZH &
YRR HAR GPUA T % et 2t 2H26 160GB LPDDR5X e3P LK, A 640 SrfEREN
53 PUN T2 BEI %k 3Q24 128GB HBM2eg; 3.7TB/s H b5 5 JEfFIAH1005% 4
2 GPUA T REil 25 May-22 96GB HBM2e; 2.45TB/s EL IRk AL00 T 3
54 (Gao D) GPUA L& R 5 NA 32GB HBM2; 1TB/s
JEEINTIA 400 ASIC AT Bedfes 2027 288GB HBM; 9.2TB/s Mol b BB IR FPSYE BEIA6 AT MBS/ B
MTIA 300 ASIC A T %5 gEdfisg 2026 216GB HBM; 6.1TB/s FEME 1.2 BFIHHIN FP8 iHHTERE
WD Trainium 4 ASTC N TLEREIIZ 4Q26/1Q27 288GB HBM4 BUAEHBMA AN PU 7 %6 (19.6 TB/s)
Trainium3 ASTC AT REDI %% 4Q25 144GB HBM3e b b — RIS, BERdETH40%
Trainium2 ASIC AT REiZh Dec-2024 96GB HBM3e TRIRIE, S TR P B keI 2 N T e
Inferentia2 ASIC A T % fgdfeat 2H22 32GB HBM2e TG RIATHERE vs 20194F 2K
| Zkium ASIC AT REVIZ 2H22 32GB HBM2e; 1.6TB/s JHFAE B I 2R A T BE AR
RHKTPU 8t ASIC N T# R 2H26 216GB HBM3e AT A9, 6008 H, UAKIPE K (112PB HBMPY 77
TPU 8i ASIC AT R 2H26 288GB HBM3e AYEAE 1152 ANSF, SZFF 331TB HBM 77
TPU v7 (kA ASTC ATHERL 4Q25 192GB HBM3e L HERE TAE FURAIATIREE B i
TPU vee ASIC N T fel%k Late-2024 64GB HBM3 AT H AR 5, A TR T 265
TPUv5p ASTIC NI BEUIZR Dec-23 95GB HBM2e 2. ST LRT B HIN T R 45
TPU v5e ASIC AT BeiI% Aug-23 16GB HBM2 5 2024fR AT ; AR TiBvbe TPU
MlMaia 200 CF—4%) ASIC ATI%: 2026 288GB HBM3e FHT i 77 6 B CHURE I SR 0 AT 55
357100 ASIC A L% RefERL 2024 64GB HBM2e EIXE Azure/Bing HEFR TAEFABATHAM: 1. 8TB/s 7%
4CPU CPUZ R Hi3 TBC DDR5 AR
43 Ascend 950PR/950DTNPU R/ Y% 2026 128GB HiBL/144GB HIZQ  “RFHEAGHBM (HiBL/HiZQ) A
JHo10C PU A LRSI TH25 128GB HBMZe (likely) o T B R R RS
#E910B PU AT Oct-23 64GB HBM2e B 7 RS A, A AT A
] B EL LR EMB90 PPU A T.FBEVIZR/HEEL 2026 144GB HBM3 E BB E AT SR/ 5 CRMERY R
EEAEBR106 GPUN T2 Bl Zr/4ERE 2023 64GB HBMZ2e HBM3 WiAKH:; NSRBI, [ 646B
BR104 PUA T2 BE I 45/ 33 2022 32GB HBM2e ARLTIK T L
JBRL600 ASTC AT BEIZR 2025 144GB HBM2e F 3 TR A TSI
BUBEMLUS9 SIC AT e nt 2024 64GB HBM2e F A T R

MU AEERTE S BEARIGE . SEERAT RIS

35S FHE: Fili12025/2026-20274FHBM N 2504 KRG,  H1B300.

RubinfiRubin Ultra3| 4%
HAHIIAGPU HBMARAR 3 ; Rubin Ultra HBMPYZAHEL20264F

B Rubindt FF36%
2H22-24 2025 2026-27 '28E
500 GB +100%
400
300 /*30%
200
100 l .
0
(5] mn = = o o
O = =3 o= S o 4 N
z & = T8 - S
-
Rubin Ultrafl3% 2 ] fefliA i 1 TBAUHBMA &t S R JEfhik

» RAREIRHTTC

20 &FRidfzRE | 2026487 H11H

FEMEAERF T

FEMEAERTT T

E36: AMD GPUHHHBMZY B 16K Wi 223 10-30%, FHMI350X7E20254E 5]
A, MI400 R HI7E20264E 5] 45

AMD GPU HBMER A& i i3k

500
400
300
200
100

0

GB

MI300

2023 2024 2025 2026E
+13%
+33%
+13% /
+33%
+50% 4
<C P > P o o
o o n (@) o N
g g1 818 (3% &
= = = = = =

Helii: vefhik, FEHAEIROIT

FE A BRI T
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37 HBMZA B FiTT£E20274E @ FRubin UltraixF1TB, 4R/57E20304E H id Feynman Ultraflidl. 5TB; 5% Hai1%I M20254E (14355 1
. 2TBEEEER IN40-50%, F20304E#8 1 £FFPSTB.
Y IACPU HBMA & 57 5 K J

FEfEIAGPU HBMZS & 5 4f7 3 K J

3 HBM # DRAMECH: DRAMGS P 75 Fee /e B B 25 B HigE /H GPU
GPU pis HBMAE B85 70 /GPURS 2 25 i M HBM/GPU [ 75 G R
ATTRR 2024 HBM3e 8 8-hi 24Gb (3GB)  124GB 192GB 1.2 K145 2 TB/s 2.5D CoWoS i MR-MUF/NCF
B200
A S B AR 2025 HBM3e 8 12-hi 24Gb (3GB)  i36GB 2. 88GB 1.2 KF¥4545-8 TB/s 2.5D CoWoS i MR-MUF/NCF
#EB300
g 2026 HBM4 8 12-hi/16-hi  i24Gb (3GB)  :36-48GB 288-384GB  12.8-33TB/s i22-26TB/s  i2.5DCoWoS :MR-MUF/NCF
B HI2027 HBM4e 16 16-hi 32Gb (4GB) 64GB 1,024GB 36-41TB/s i58-66 TB/s 2.5D CoWoS  iMR-MUF/NCF
% 2028-29 HBMS 8 16-hi/20-hi  132Gb(4GB)  64-80GB  512-640GB  5-6TB/s 40-50 TB/s 3DHER S Hi o 51
#2030 HBM5e 16 16-hi/20-hi 40Gb (5GB) 80-100GB 1,280- 8 TB/s+ 128 TB/s+ 3DHEZ T ik
P 1,600GB HB
Post 2032 HBM6E 16 20-hi/24-hi 48Gb (6GB) 120-144GB 1,920- 12 TB/s+ 192 TB/s+ 3D Stacked HB
HE 2,304GB
Post 2035 HBM7 32 20-hi/24-hi 64Gb (8GB) 160-192GB  i5,120- 20 TB/s+ 640 TB/s+ 3D Stacked HB
W 6,144GB
i

K AT BEARE ., K EEATEEREIS

1F#E38: GPU/ASIC/TPU{S F6-SHHBME: F s

A HBMAL S 8—12NDRAMAES F - (& T-HBM4 e FIHBM5 1] E &2 16-204)
HBMAERIGPUBKASIC (TPU) SCPUBL &%, Xt LtAZ4EDRAM (4NLPDDR5)

B4 H f9Rubin Ultra GPUTRTT444 Fl 16 HBMEE 7T ;

TETE A ERBIT T

AR A BRI 5

TEMEAT BRI IT

LERICIZRHE | 20264ETH11H 21
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KRR R A A = R S5 W AR R

BE39: T Ssh, K. BEk. MetaMIFE CEALH (capex)
TE20254E 1Y K65%)5, THIT2026 54754 [F] LU K £980%, £ 26500
Z3ET0;  2027/285 B A S HKG1£8000/950012.35 76 LA .

HTPY R SE MR A R A A it
W UK 5% R R R A S

1000 USSbn 100%
800 L 4 80%
* 60%
600 *
40%
400 . 20%
200 0%
0 -20%

2022 2023 2024 2025 2026E 2027E 2028E
K AERTE, BT SRR AT

TR A BRI T

K41 Wi, k. FRERAMetasy 7 BRI AT 7E20
26-20284F [A] 18 K 15-20%
DY R 3 [T 8 R AR U1 B0 55 v P 4 WA K e 3

50%

40%
30% .
200 s
0 Meta
A
0 e
10% . 3
00/0 v
-10%
[ee] o [} — (] (28] < LN L Ll L
— — o N o o o [N [Xe) ™~ [e e}
o [} [} (e} (e} [} [} (e} [N} [ o
(@] (@] (@] N (@] (@] o N (@) (@} (@}
(@] (@] (@

K AFRE, SRERAT AR T T

TEME A BRI FE

FF4A3: 2026-20284F = W N IS R AT AR, 4ERFLE35-40%
TR BE AR 55 75 1 = RN B R 2

—AWS  m— i Azure — R

300
550 ussSbn

200
150
100
50
0

e} ~ [ee] (e} (@] — o~ o < N L L L

— — — — o o o [ o o (o) N~ [ce]

(e} (@} (e} (@] o (@) (@) (@) (@) (@) o~ (] o~

Kl AER, S EBAT RIROF T

TEHE A BRI IE

22 AFRidfZRE | 2026487 H11H

FUUTTHESE: FvHR2026044F, WAEAMETE] Bmr%

A HBIELRBIL AL 1H 20244F LRI K A2 i

BRI = RS R AR A K - FH

100% i WopRRR mMeta m g mHEC
80%
60%
40%
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VERE: BRI R ST AR S B 4% CY J et Y o FEL B SC20254F B AR S HY I L
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J5 B A TS T AN L B U s e 4

BfE45: E5AMEIEZ)E, 6 RTAWE RIF, EVmmE T IEH Fift46: SDRAMANE], NANDERLE A& O T-6 H 227 H WAl ik47
KF (FGB 30-403E70) . BZATHIEE (H10ED) mFE; THEIE;, HEwRE—PEIE, BEASHIEER, X0
Uk, T 2I20264F K, 5 FER10%EL E. B AT 5 T IE S NANDIR S M T — 29°RUS$ 5126b24 &
WA B A% R - %5 [F) T 16GBRYSE 7T/ S A

60 US$ 16Gb equiv

WA vs 5H K 35 ZEJG5126BY & AT
55 - 30 T IR
50 (
45 4 25
40
35 20
30
5 15
20 10
15 E Normal USS$5 JEM 3 Tk
10 U B 5 = A
(5) Z9F T47 33T \ 0 N N/
MO N ITT I T TSI NDWD LW LWL WM WO OO W
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