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1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E 3Q26E 4Q26E 2025 2026E 2027E
Of &M 17,639 22,232 24,449 32,833 52,576 82,338 95,102 105,072 97,148 335,091 515,186
QoQ(%) -1 % 26% 10% 34% 60% 57% 16% 10%
YoY (%) 42% 35% 39% 66% 198% 270% 289% 220% 47% 245% 54%
DRAM 14,034 17,470 19,441 25,379 40,852 61,044 71,336 80,380 76,323 253,612 399,625
HBM 6,020 6,716 7,358 8,001 7,257 7,766 10,435 13,709 28,094 39,166 101,048
NAND 3,170 4,763 5,008 7,454 11,727 21,294 23,766 24,692 20,394 81,479 115,561
do|el 7,441 9,213 11,383 19,401 37,613 63,655 74,051 81,926 47,437 257,245 408,867
QoQ(%) -8% 24% 24% 70% 94% 69% 16% 11%
YoY(%) 158% 68% 62% 140% 406% 591% 551% 322% 102% 442% 59%
DRAM 6,962 9,232 11,169 16,979 30,379 47,692 56,144 63,582 44,341 197,796 322,672
HBM 3,636 4122 4,692 5,181 4,434 4,265 6,514 9,431 17,631 24,645 80,230
NAND -202 83 438 2,422 7,235 15,963 17,907 18,344 2,742 59,449 86,196
dAo|AE 42.2% 41.4% 46.6% 59.1% 71.5% 77.3% 77.9% 78.0% 48.8% 76.8% 79.4%
DRAM 49.6% 52.8% 57.5% 66.9% 74.4% 78.1% 78.7% 79.1% 58.1% 78.0% 80.7%
HBM 60.4% 61.4% 63.8% 64.8% 61.1% 54.9% 62.4% 68.8% 62.8% 62.9% 79.4%
NAND -6.4% 1.7% 8.7% 32.5% 61.7% 75.0% 75.3% 74.3% 13.4% 73.0% 74.6%
PERCR TS
cH)2 F2 I
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E 3Q26E 4Q26E 2025E 2026E 2027E
EEIEGH 1,451 1,390 1,385 1,434 1,465 1,450 1,440 1,430 1,415 1,446 1,405
£512H(Gb, M) 18,595 23,394 24,956 25,328 | 24,603 26,710 28,866 31,048 92,273 111,226 136,427
QoQ/YoY -7% 26% 7% 1% -3% 9% 8% 8% 24% 21% 23%
DRAM ASP($/Gb) 0.52 0.54 0.56 0.70 1.13 1.58 1.72 1.81 0.58 1.58 2.09
QoQ/YoY 1% 3% 5% 24% 62% 39% 9% 5% 32% 170% 32%
£512(Gb, M) 2,722 3,019 3,074 3,228 3,583 3,798 4,671 5,886 12,043 17,937 25,892
QoQ/YoY -5% 1M1% 2% 5% 1M1% 6% 23% 26% 84% 49% 44%
HEM ASP($/Gb) 1.52 1.60 1.73 1.73 1.38 1.41 1.55 1.63 1.65 1.51 2.78
QoQ/YoY 0% 5% 8% 0% -20% 2% 10% 5% 12% -8% 84%
£512H(Gb, M) 15,873 20,374 21,882 22,101 | 21,020 22,912 24,194 25,162 80,230 93,288 110,536
He QoQ/YoY -7% 28% 7% 1% -5% 9% 6% 4% 18% 16% 18%
DRAM ASP($/Gb) 0.35 0.38 0.40 0.55 1.09 1.60 1.75 1.85 0.43 1.59 1.92
QoQ/YoY 3% 9% 5% 38% 99% 47% 9% 6% 24% 275% 21%
£512HGB, M) 30,044 51,650 49,269 53,993 | 48,054 55,742 57,194 56,025 || 184,956 217,015 257,592
QoQ/YoY -18% 72% -5% 10% -11% 16% 3% 2% 12% 17% 19%
NAND ASP($/GB) 0.07 0.07 0.07 0.10 0.17 0.26 0.29 0.31 0.08 0.26 0.32
QoQ/YoY -20% -9% 1% 31% 73% 58% 10% 7% -9% 234% 23%

PR e IEST

2_Eugene Research Center



SH3 SK35}0|

(&)

BPS

Target P/B(HH)
SHZI}
A =7t
45 o"H(%)

Az QUEXZ

[S)

LIA 2
a— 4=

695,241
33
2,300,000
1,286,000
788

B3}

SK 5ol A

H3
2026 4~2027 4 BPS B
Micron 2|2 6 72 12MF PBR Bz

Eugene Research Center _3



SK ot0| A

Compliance Notice
YAt 2T Y 7|F0= 2| 374 2t S-S 20 oA 7S Lidtof 2o
o

YA 2 212 9712 7ZOR HTF 20| ZAS 1% Ol R 3| AL

2

20| glgtct

oo

YAtE S ARE 7[BTAL EE A 30 AR AIS T ARO] S LI

ZARZMEYE AR2GY T S ST A0 AL OfSHAP ST

S 20| APAE HBS2 ZARRMEEAL 2R19| oS Y5 LYot 2o, o/Fo| st &0\t 2H §l0] 2YEIUSS SAIRLICH

S ARE AR AREEM 2E HAHS FAOAH ASHCH

S ARE A 9| §{0] Ofwet FR0l= Ofmet FEHZE FA, HIE, 1E, HY, g o ELIC

S 20| +5E W2 GAF 2IMRIHIE} A2(S Bret 212 2 ZE2FE A0- 2oL FAks O YEGO|L ddE BEE 4 glgUCh TRtM o
ot RO Az = n7HO| FAFRIO| Aol Cheh H2 ALY Chet SYARZ AIEE 4 BTt

FAZRE Y RASE/FA I Hig

222 U YERH SRR 12748 (FAVIFY Foicls| 2HZ20| oY SBASS Q0 YA EAIOIA HIZ(%)
- STRONG BUY(@f2) ZH7|EY Z7104H| +50%0[ 4 0%
- BUY(@H) 2712 2718 +15%0[4 ~ +50%0|0 95%
- HOLD(EE) 27 |2Y Z710HH| -10%0[4 ~ +15%0|2* 5%
- REDUCE(OH%) FH712Y Z71CHE] -10%0( 2t 0%
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2024:07-26 Buy 240,000 14 261 -168
2024:07-29 Buy 240,000 14 262 -168 @)
2024-10-25 Buy 280,000 14 342 284 2,500,000 - SKato|YA EE:E01
2024-11-27 Buy 240,000 14 314 -
20241209 Buy 220,000 19 -14 252,000,000 A
20250124 Buy 260,000 14 -165 154
202504-25 Buy 260,000 14 78 154 1,500,000 -
202507-25 Buy 330,000 14 46 .
2025-10-22 Buy 560,000 14 7.1 04 1,000,000 1
2025-10-30 Buy 690,000 14 116 107 500,000 |
20260121 Buy 990,000 14 -199 -13 —_—
2026:01-30 Buy 1,170,000 14 -15.1 1.1 0 T T T T T T T T
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