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Executive Summary
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Scenarios

[BULL 35%] HBM Re-rating Continues — Al , HBMAAS xX 8 t'A” U™-$.

[BASE 45%)] Expansion with Volatility — A" U¥ mt@ A Al T'~ ©u a8X €86<\ AU1t U ” U™-$.
[BEAR 20%] Price Momentum Fades — T'= © "X@t TT & [€ 8X'xD (ua U%t A" U™-$.
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* NVIDIA Quarterly Results & Guidance — Company IR
* Micron HBM TAM Commentary — Company IR
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