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KHIAS 742 BT 29| HeS W3 AISKIS BE IS HUjShs WHOR X8Y H0j2s
NZE ZRBIc,

1

Jot rlo

a3 13. ol0|HAH Y LHIFTSE FO

70,000
60,000
50,000
40,000
30,000
20,000
10,000
0
-10,000
-20,000

4Q27

-30,000 Amazon m MSFT m Google m Meta

At2: Bloomberg, KUVIC 2IAX| 1€

13 14. Google Cloud RPO % 15. EZ H|E 5

(USD bn)
600 -

500 A

400 A

300 4

200 A

100

93.2 92.4

157.7
108.2 I
i EEENE

GPT-4 vs GPT-5 — API Pricing (per 1M tokens)
Google Cloud RPO

$60.00
514
462.3

242.8

4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26P

Az KUVIC 2lMX] 18

Az A2 B, KUVIC 2IMX 18

110265 H RPO & 7|& Y

Slo|mA A Lzl
264, 274
CapEx/OCF HMYUX|=
99%

Sto|mAA 22| 261, 27'H CapEx/OCF HYX= 99%= ZiZte| A7t AYUHISE XHE 79l o
25k +E0 T2RL. SN FE2 YHISS 2CRE S0 XN&EHe=z 7t S0[2t=
Z0[C}. 2ol 2026 SARE +FHIRPO)= 1=27] 4,6209 2{0M 27| 5,140 2=
11.2%QoQ &7t RPOS S7t= 22t FRE #8271 dotths A& ol0lotdl, Ta17t AXet
Ol¢f F7t4Ql ZH|IEAPL =/toftt. Ees] Xt

A2f0| HOtLt HHEH| 0]2C 2 HetE|=XIE &

KUVIC Research 13
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A ER s mE
e mEe  Amel

QAL B H

[HE=RQL YR )

H 5. SlO|HAAH Y CapEx/OCF

(mn USD) 2023 2024 2025 2026E 2027E
CapEx 153,171 233,507 304,528 725718 929,831
Amazon 52,729 82,999 131,819 202,342 233,089
MSFT 35,202 56,552 83,004 160,374 197,625
Google 37,974 57,720 100,924 226,443 305,017
Meta 27,266 37,256 69,691 136,560 194,149
OCF 365,791 465,389 590,173 736,136 936,311
Amazon 84,946 115,877 139,514 183,064 236,663
MSFT 102,647 126,583 160,506 196,614 236,020
Google 107,085 132,601 174,353 212,455 282 411
Meta 71113 91328 115,800 144,003 181216
CapEx/OCF 42% 50% 67% 99% 99%
Amazon 62% 72% 94% 1% 98%
MSFT 34% 44% 52% 82% 84%
Google 35% 44% 63% 107% 108%
Meta 38% 41% 60% 95% 107%

Xt2: Bloomberg, KUVIC 2|MX| 18

2miol Cloud RPO 8#EE0| O Y +=FS {XISHOF Cloud AIEFSl EBITDAZF 27'A0

Aleis EXIE Boiol 780 UHE YOiE & ALK FWERC. Coud APOS St
AU} Y% W= QNS 230 18, RPOU| S HNES HSH Cloud WS EBITDAS

EHBIGT. S QMBS 2026 HHRIQ 536%E A|ﬂ

6.25%01 SLoks 202 JHHYCL Ol UMHI0| 261 127 | AMUEON H23 Cloud RPOS)

50% O/0l 8% 24748 Uf OS2 OIAE ZO[ZHm Wel M WS 20, A0l AZ4E

HOIRTO| thE M SE7t HIHOR HOXl= 24Kl ALi2IQE MEYC) EBITDA Ol 29
[¢]

Nebius Al Cloud AES2l 1026 ORI 45%E LEA=z= AtE f‘?\"i . 0l 274 Ol Cloud
2]

It”E a5 g5o 40270=

EBITDASH 261 8| B7tst= CapExZ HIZoH SXt X4 7H54S Fst 21, Cloud RPOZ} %
10%QoQ MZe AHL 274 Cloud AIYECQ EBITDAZL F7IEl= CapEx HHZ HEE S2&
A= AR LIEIRCE Ol 2026 Cloud RPO &7t22 11.2%Q002 £X/& £ UCHH Cloud
AlQlel HIHEDIORE 271 FJlEE Capbx 2ES HEE 548 4+ ASS 203} Moty
N £29 SAARC £871 |INCHH Al £X H0| IE WS LTS Ao QWL HEHY
HOE WEISICE

H 6. &0l Cloud RPO 10%Q0Q MZ 71 Al Cloud AfgES £27|YH EBITDA FHX|

(USD Bn) 1Q26 2Q26P 30Q26E 40Q26E 1Q27E 2Q27E 3Q27E 4Q27E

Cloud RPO 462.3 514.0 565.4 621.9 684.1 7525 827.8 910.6

QNS 5.36% 551% 5.66% 581% 5.95% 6.10% 6.25%

Cloud Revenue 20.0 248 283 320 36.1 40.7 459 51.7

Cloud EBITDA 9.0 11.2 12.7 144 16.3 18.3 20.7 233

A= KUVIC 2lM%] 18
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MME ALOIM
Ofl0IHE] AIR2| Tigt,
iyl QA=
2451 CPU

OJOJEIE] Al AlCH,
asfopy B71a Aoz

HUE= CPU 20 2

CPU 2
B7t= Hslel=
CPU&GPU H|E

CPU 4 At g2
MY DRAM
EXHEMK 7M1

[HE=RQL YR )

Al EH

L—

=
= 24

did|C|otet CPU,LPDDR
Oflo]ME] Al A, CPU2| XHZE

M HIE Hiet 20| YEY Al = Hasl BHSE ddsks UAE HO, AAZ AE oty

Cget =715 &8l ZYUS Sk O0ITE Al AIHE TSt ACE 0 IFoIM CPU 2

240 W= 22450 At A= GPUZt sy Z2MA0|L CPUE 0| EXoks FH0[2t=

QA0 ChLt. J2fLt Al of 28 40| ot S0 FEL=2, Lot O01EE Al SHe=2
A

| 3
HSSIOIA CPU S Eradh A DRAAMES Hof s 74242 SN5HD QI

A

=
SH
—/

T1E MR Al NS AR MBS 25t CPU 7t 012 FA2Is GPU Of ML, GPU 7t
OREO| £2 OIS 4¥EH § CPU 7t ZWE SHRloK TEXCL 5 CPU & 2 H2i9t 21t
Hel Z40 QS HYOU, Al 452 HRE GPU | Q1 S0 ofs) ZHEUCL,

BB OOIXE Al & AISRISl %S o2 TR 2HE § Lest =RE MEHGD,
HALGIO[EI0IA X8| API SHETC AY 5SS U2 AN WS AL L Al MUY
WAOR SXFICL 02 Qo) HFE T S WAR 2SI GPU HCL T4 X
2AIHOR AASZYSHD AR Mt SES Balshs CPU Y HO| G FRSHHCH

0] 22 Bist MK UAVIME HOIET ATk Am 9 2l 51A CEO £ 71E Al YIZCUME
GIO[E{HIE] B2F 1GW & OF 3,000 2t 7ol CPU TOI7h HRRKIDH, Of0E] Al AlCioli= CPU 20|
+97} o 48 B7HE 202 UL

o0 Al MHQl CPU 2t GPU 7+d HIZ HA| w22 Hafotd QUCt ©SHQ! Al MHUM= GPU
CHH| CPU HIZ0| 2F 8:1~8:2 £&F0|AKX|2E, GB200 1t H|2f-F¢I(Vera-Rubin) & XM Al 7t
OF[EIMOME 2:1 +EL2 JHAEALE. AR HA| 2026 H 1 27| 4NLHE ALBASON, =
HIOIEJMEIS] CPU 2 GPU HIZ0| 1:1 £EMX| 012 & Al HI|H2=2E= CPU HIS0| GPU £
204 7Is8k UCL BRI

CPU 9o 9 == o2l M=22|(DDRb) +20= AFAMQl Feks DITIT. O0|HE Al 2oz

U 9| H =0] S7totEM AT W= EM 8F Al H=2 Yol AU
Al'CPU MH= Tfist HI0|HE = o] XM2lohr| floif & A2ZU(CPU 2 7H) F40] EEC=2 Xt
gt 28 A2 24 Al & CPU 7h Xgot= ME2] M2 7/t ZA S0, WYEsS
SUakel/| ol 2= X0 64GB 0|49 18 DIMM = BIER0] ¥ E=Ch= FOIT O[of
Mt HIE 285 SAlo &R2 €8 HIFAL NEY Zas AH et AW HH|, Al MHO| Uy
DDRb EME2 H=0 2~4 8 Old =&oA . &, O0|HE Al o =2 CPU AHAIQ| +8
B7tg 90f MtHE DRAM(DDRb)2| &K it 25 0|1l Y SHOE XEotl Urt

|

i
1
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T2 16. Al £2 20| s 2HQAR

[HE=RQL YR )

2l 17. CPU-GPU H|g 0|

Tokens
Code and Queries

e B
C——

Evaluations
Results and Data

Model / Agent
Rubin GPU

Sandbox Execution
Vera CPU

Reinforcement Learning
Training
Agent Inference

Tool Calls, Simulation & Tests
Search, Query, Transform
APl and Browser

A= NVIDIA, KUVIC 2|MX| 18
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M= 2{Z0]C.

S Hu

50
fir
iy

e k
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EESQ

Slots 'S8t BAHY

OIE fIsH A 2F XMICH SSHZ0M 1

mGPU =CPU
©2)

10

GB 200 / Vera Rubin

HEH Al MH
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r
[

Az e Fg KUVIC 2|Mx| 18

12

Al XM HiE BH-S
IEskolal AN HE A Leltl=

2
olr

Al HO[EME9 Y32 C
otLtel #g Fo= ZE AS
XA Al 718 22(AMX)S WHA{2k5H0

QesHe 28t el

Selols 18A MEr BHS Hgd HY Hof

SH| 0] el SHOl T Y= UE

-l

=

QOFEILH AMD =
tRl Zen OP|HIME 2%
Mot 2o ZH'E HICE O
I/O(REH) M2l st 12 7HE
1, KAl Al 7FS7|(Instinct MI A|2]X)E L2

EUES 75ok= O AlEE 21 Utk

—_

o

1
I

Sgroz ZIXe| siAtE AU QUCH SEX|EE
XMO=Z CPU T 4 2H&{(192~288 T 0{)t
Fist s 276t HO|Ct

5=, AMD 7t 192 7§29 20{®} GPU £
SE7= CPU 2 L0t e oel
e olAe] =74 DDR56 XIS

BEsSl0 o0, LIopt =S hE B0S8 XMl 182 2E(MCRDIMM/MRDIMM) EXHE

ZHoll ALt ZEHCZ x86
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D& AlFol Y BMYS TRMOR AMAIT|= 7+
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[HE=RQL YR )

3% 18. P-Core®t E-Core 0|23 HO{M XIS} Xeon 6+ J8 19. AMD ¢i7H Al 91Xz} 2

Introducing Intel® Xeon® 6+ AMDZ | Advancing Al Infrastructure on an Annual Cadence

First18A CPU in the data center

P-core
Per-core performance

forcompute-intensive workloads

E-core

Performance per watt

2027

Intel* Xeon® 6

“VERANO

MIS00 SERIES

TURIN

P . “VULCAND

Intel® Xeon® 6 Intel* Xeon® 6+

vy e -

Surrarew. MI350 SERIES ,
z Next Gen Al Rack

POLLARA 400 “Helios”

A= Intel, KUVIC 2lMZ| 18 A= AMD , KUVIC 2IMZX] 18

Vera CPUE S5
CPU Al Ezxoz
HOE= dib[Cjof

LPDDR 2| Q5
B0}2El Vera CPU

MZEZ ZYxte| S - HiH[C|of

0[N QI AMD 7t 71Z ZX2AH HRES BTl ot YU Al0|, AICIOHE GPU 71014 Al
CPU B2 JIRIO2 g §o M8 FYNE =4O U H AU Grace CPU
IO} KHH A3 Arm 7|8t CPU %{OLL, X2 22 GPU £ Hofot= SE20t BEHS #

S2MQI CPU MEORE ZFJEX| ULt H_Eﬂ KMICH RIZQ! Vera CPU = Al GIOJEJMIES 93t
SOl CPU MIZC2 ST 0IFo|M, O AH|CIOL] CPU AKY0| EZslsl= MK MEHoz
mI}EICY

o —

Vera CPU = Arm 7|8t Of7[EIX] {01 AH|C|Ot7t Atxf| AA S 88 7HS| Olympus ZHE EHH2
Rubin GPU 2+ NVLink QIEJHO[AS &Soff HZECL. 7|& CPU OHH| =0 2 Hie] s=dut 50%
ddE d52 M3ok= A0 EFOICt. oXf QAHIC|Ot= Vera CPU 2 it HAHG| MYMCH,
OpenAl 2 SpaceX, Anthropic § £ Al 7|82 UHCZE 7| A|AH B2 ARBICD Y3
AH|CI0L7L CPU Al 2480z HOSUCE F2, Al AL aiyl olmat 7[ge= Ai2|ifd st |
2loiA GPU & OtL2t CPU AIZOIME St /IXIE MEGHOF otitt= S AIALRICE

ESh QAMH|C|0Fe] 2026 A AN YWHE SHMT Vera CPU 2 MHHE =tQlgh & AQUCE AH|C|0t=
Vera CPU =& HMC=E Zoff of 200 A €2 #2229 ME 7|27t EXictH, H7|Mo=s A
AN 270 9F 2,000 S MK 2HHE 4 Ut UL,

QI AI\/ID7r HMEXNQ MHHE DDR52 28 0I5t UCHH, M2 ZAIQ! H|C|0k= XbA|CH
Vera CPU & Soff ZHtY XME0|H LPDDR5X & E1|0|E1+ﬂE1-J sial olmztE MYAZ|H =22
ZUE9 HEHoJ XZHES Lo7|1 QUL Vera CPU 2 256 7H2| Vera CPU 2 FA4E0, CPU
1 8 7H9] SoCAMM?2 MZ22| 2=0| EY=ICt, 0|0 w2t =Y 240jl= & 2,048 742 SoCAMM2
250| Q5HH, 0] 7|& NVL72 AH{249] 288 74 CHH| 2F 7.1 ] =78t £&0|Ct. E35t Vera CPU
1 7Holl= 1.5TB 2] LPDDR(SoCAMM)O| E.*IHElEEﬂ, 0l= =X MICH Grace CPU 2| 480GB CHH| <f
3 i B7kst $X|Ch 2 ARZ|0 T2 AH[CIO7t SIO|HAAHLHENA VR200 NVL72 AfA|O
S0 iy MOjE 22 Vera CPU & 7HEr 5 ™ €39 JtA0| HoHE A<=lo2tn Stct 01218t 7+
Mt 200 o 22 0fE MUS E5 2026 A Vera CPU = 400 TH7F TOHE 402 MUECE 0]
2t Vera CPU 1 7H0l LPDDR5X 1.5TB 7} AFREIC2 2026 ¥ £7I5H= LPDDR 2+ |t 60 <
GB & AHo=2 MUEC 17| LPDDR 2 ADIEE F49 222 QML X2 Grace O 0]04
Vera CPU 7HX| MHgF LPDDR5X AEHS StiotHA ZHIY DRAM 3&0[ Al HIO|EMEZE H0{7t=
AHEO|CE 0|2 Qlsi ZHIYO HiR:HE 501 U2 FHOESH LAEXIE AMeten UCH
ZAEXOR Vera CPU £ MH CPU & LPDDR xHef &HHE O|Z0{LiH, LPDDR MZ2| 2 F7I%t
2HIY DRAM 2| AE|X|E Z4QISHCE.
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[HE=RQL YR )

12 20. UH|C|0t Vera CPU J8 21. SOCAMMSLZ Qlaf| 7t4&5hel= LPDDR AE|X]|

2X Data Processing 2X Compression 2X Cl/CD O

(442t GB)
25,000 ¢

NVIDIA Vera CPU

20,000 r

« 88 NVIDIA custom Olympus cores
+ 176 threads with NVIDIA Spatial Multi-threading 1 51000 L
+ 1.8 TB/s NVLink-C2C enabling CPU:GPU coherent memory
+ 1.5 TB system memory (3X Grace) 22,329
+ 1.2 TB/s memory bandwidth with SOCAMM LPDDRSX 10,000 r
+ Rack-scale confidential compute 14,809

5,000 |

O

=1
=]

4
0]

A= NVIDIA, KUVIC 2lMx| 1" A& Trendforce , KUVIC 2|MX| 18

DRAM HC}
HIES 21717}
gzxoz Qe

NAND

KUVIC Research

g2 gie| 35S olF= 84, HBM

A Al 29| I A +H JH2 GPUS Zoil HE SIS sol= OF7[EIA7t CIO|EMEHS

HEEO=z X2 HRUATH 0] LM OpFet 7t 2 718X HRl= Sith FXIGPU)Q| githet X2 £:5
H=2|Q HO|E & £E7t TRX] Roks HIZE| HE(Memory Wall) 240(Ct. HBM(High Bandwidth

Memory)2 TSV(HZIZ & &3) 7122 02f 49| DY tO|Die)s +2 XHEdh GI0IE 0I5 =22
/lolEgHCZ SEOEM, 0] =S ofiactd /t57(9] Sttt #EES Stislcle M= Ate] U

Z|Z Ol0JHE! Al(Agentic A2l S22 1t712| E(Context) CO[ERE FZ Y7t K2 KV HAIS O
#HE2 DRAMOILE NAND(ESSD)Z 2E=2H(Offloading)ots HIZ2| ASab 7i&at=n ot 2Lt
cich of M=o LE2Y 0| HBMS| +L E=kE ofbloks A2 Z2F Ot 7+ HiE H|0[E
Bol 27=l= Y 5 84 KV HAl(Active KV Cache)= 2 X[ A2t £2 HZ0| U402 2
Ho| MHOZ HBMO| EEE|0{0F 6F7] WHZE0|Ct ot ofel AE2|X|Z H|O[HES WeHete GPUZt Gt
CH7| SEfOll HEXIX] Q== OjOIMES] M3 582 OIFsi BRSE HAS HBMOI 02| HXH(Pre-
loading)aiF0{0f Sl22, A= ey ALts St HBMQ| 7|2 27 8E2 AL HE 40l SiCh

200 2y

i

o710 Cish Al ZEO| AAZ 0 J2E EMoIl ZBoHH FE HAQ oMES stl= F2
2H(Reasoning Model, Test-time Scaling) 2 TIatotHA EZ M2t KV HA| 27t FXMOZ ZE510
QU LIOf7t 42| OIO|MEYE ZiXtel =EE HHAEZS HEC= #E FES 43ol= HE| O0|ME
ANAE(Multi-Agent System)0| Z=QIE|D, AJAE HH7t SAll Zoior & KV HAlQ] &2 O
715kE+Ho=2 S0iLt HBM 2 WS Q151 UCL 2T Ot} F2 HIE 23 flof =¥ &l= Chyst
E3} ASIC 715712 SAl g5 SHEE 2o HBM MEtS 52|10 U0 1 2 AHS 4SS H0X|LL At

NAND
NANDZ} #df?

NAND Z2{Al= HHO0| BA= GIOE7H |XIE= HIZILY HECH & RO EAHURX] ER)M TS
1 T g2 HEEZ JI25P| R0, MPE AIZI0| XILFH ML 37101 2|TRAl7p HQEt
DRAMZ} 2202 Ch2rt 0| 22/ X0} 2 82| X|0|2 0|0{ZIct. DRAME CPU-GPUZ} LiteE
T2 SA| Hots F7|9MX(0|1, NANDE DIO[22X0|A L2|X THo| X|g Zots il HIEY
WIS UEHOZ HE 8 MYYXICL BofA £ 7IF 2026 DRAMS| 8Gb 2Hit HHI{7[2{(ASP)2
13.0=24, NAND2| 256Gb &t ASPE= 8.222{2, S HIER SHAGHH 408 QHLO| Tt ZHXI7F EXHSHC.
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OlloITE! Al2|
KV7HAl £& —~
NAND 2Z=2H0|
St

HBF=HBM-SSD
AlO] A% , HBM
CHA| OFd Et,

AINAND £2 HIZ
264 32%—284
515% &5

[HE=RQL YR )

O|M|3te) Bt CH2Ct, DRAMO| HH MS & =20 LK 1a-1b-1c =EZ 035l EUV =S SHHal

2 dtH NANDE 20104c0H =B HH AAHUZI0| SHAO| EHSIAt S +XO0Z2 A0t S2= 3D 72E=2
BB = NANDS| 27t AMHe & %0| Ofl2t M5 TH0Af LE2CE O] WZ0| NAND= EUV &=t

S0 AIZEERE XH| H|E0| 52, DRAMI= CI2 EXt 2SS ZH=C},

" 7. i
T= DRAM NAND Flash

24y UM (F71H 2mAl HR) HIgLY (MY R R0 BE)

o Ax 1TIC, HH M O/Mst (la—1b—1c) XX EY 7€ 3D #2 HE

0lMIst & ME =4 EUV 9ER =8 HE o= 371 Az-33 54

2 ol HIO|E ©Ho| BHE AilA HO|X| Tkl SH7|-E5 HHel A
X|HA|Z 24 ns 4 us ~ms

Li4 ArAA T ots Mg M7| 315=(P/E cycle) ISt

0 M= HBM, DDR5, LPDDR, GDDR eSSD, Z20|¢E SSD, UFS, HC=
2026E A% 568.8BZ2 (YoY +325%) 323.1BE (YoY +299%)

Xt2: BofA Global Research, KUVIC 2|MX| 1€

NAND, KZEXI0IA Al St Q1Zatz

174 NAND Flashe GIO[HME LA AR, Fd & £ HI0[H(Cold Data)g Eitot= st K&
OH&|(Storage)2 O7{&ICH 2Lt O0|FE! Al(Agentic Al) A|CH7} Z=2{olH ZEO| £=0t~A0F X9
20(Long Context)S Olofotl CHA| ¥%5 S3l5HO0F ot 2tZ0| ZYEHA, NAND MEfA2| &0
At QlZarel st Zo= AMB| FHHHY LD QUCEH

-

o
7|
|_
‘Al

=9 é_H,*l% 'KV 7jA| LEZZ(KV Cache Offloading)t THALZ'0| QUCE OIMEZ} 71 AlZH SOF

o2 &S #%aﬁf SHO| 7|HaHOF & KV 7HA| BIOIE{Zt 7|olgXC= &O[A| ECh ofX|2h 22X

T7H} H|IR9| A7} &= Etaﬂor HBMO|Lt A|ARS DRAMEIC 2= 0] ¥t HI0|HE 25 2 + giCh 0o

Mef & GIMO| MOIX| 2Lt FZ HIE7F X2 A4l YW U A Clo[EH= WEH eSSDE

Li2{ 2 LH(Offloading) MAGHST, LS MO CHA| SHQL HSS OF|HX7t LAXMOR X2 ZOMC}

AMHZ AHICOF HA| REMICH Q1Z2IQ1 Vera Rubin POD F40i eSSD 7[¥te] 'CMX(Context Memory
Storage) &'S 4] MRIA|IA, NANDE GPU S EXSt= S8 KA ASLZ SHAIZLCE

o2fet *E=Y EHE Z0M HBM(ELHZ eSSDME)Q 712 HRE= Tier-1.5 HZ22 'HBF(High
Bandwidth Flash) 7t AHE7| 245t QICH HBF= HE S2AIE TSV(AZZ #E T3) 7182 4 M550
EZa 822 SAIM 20122 XMt £240|ck. HBMO| D#S MEd HAIZE =14 H0[E X2[0f
HSSICHH, HBF= HBM OiH| £&= ChA RX2H 10~1008 2 MY 8HS MSettt. £t H2gd £4
H20 M5 2 0| HOHE 7AIY - AN U 2390[ Y=HO=Z HOLIL

71 OH HA

HBM(E! ¢t - HBROHEYE 1% M 2 HA]) - eSSD(He ME H O1710|2)2] 3HAIZ H= M5
AZetg HY0[C Oilolﬁ'il A7t 4Qlok= O[2{gt NAND HEfA =2 =30 A, & NAND +2 U
A7t XEX[oh= HIE2 2026 33.7%0IA 20283 51.6%77HX| Het Olgez sithd MYO|Ct HEHO=
NANDE O Ok H=gh Hisb Oflet Al F2 MO|E2IRI0] BFA| ¢ 5 Yy =y W2z

o [ELyE

TeRion, ojof w2t M| gl= =2FHQ) SHel 72X 2 YW MOIZ0| TIYUCh
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HZ DRAMS|
F7HQ1 7t
oIS oHkCt
RIS 2

3Q26 DRAM
AHepHe g

g e

7|

[EH=R|Qt YR FH]]

M2 HSE 7t 0|
2 DRAM 72 0|

HBMS| ZZMQ| AjA %a B} = Trade Ratio= #E DRAM dils=g FAlolH 38 &5

ASAIZICE 1 éﬂr HE DRAM 7tA2 X[t 1147 6HY O% 4&34 1, DDR5E OfLl2t DDR

HAHA MEBMNX| M HSZHM SSX —r-?-l APgo| ML CiPt 7tA A& AH0| BrEE

OfLIX|Zf, && &£Ee= FAt AHTGHE 7Hs40| =0t O0|222 FY26 327| AXEHOM 427

Gross Margin 7I0|EAZt HE2] 714 M&5E2] 20| Q= E3Kmeaningful moderation in the rate

of price increases)E PIYSILILI AZoHH 718 MEM =3t AARIC ESt 22 HE DHQ
o

.I

O =

OHEI0] HBME RE= +EMX| 070 F7HHQ0 71 QY OE2 OIHED XetHY Ho=
HYEC

TrendForce= 3Q26 DRAM AH|%f7tz{0] HME7| CHH| 13~18% & AR HMYM=Hl, Ol=
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