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Executive Summary

5Ô �Ä´ �œ +38% YoY@ HBM4 �¬<�tX t¤� T¨¬ ´xX ”8| ¬Uxˆä. Cycle Score” 69\ U¥ mt �…D  ÀX˜, ”© NAND }8” ù¤ ¬¤l\ ¨”ä.

Top Signal Changes

5Ô �Ä´ �œ +38% YoY  (+68)
memory · improving · high

T¨¬ ASP Œõü HBM ù¤� �œ �aD ¬Á \à ��<\ L´,8ä.

AI/HBM ´x �Ä  À  (+82)
hbm · improving · high

AI �„ �” 0�� HBM 8X´x ��X �¬øÄD  ÀÜ¤” l�tä.

DRAM Ä}� Á¹í �tX¤ ÁŒ  (+64)
memory · improving · high

DDR5 �„ ¨Èt Ä}� Á¹D üÄXp, HBM �XÐ 0x ”© DRAM õ	 Àt¸Ýt Ux�ä.

Risk Radar

�m �pÜ õ	 U� U�

�m ´ �pÜ DRAM/NAND •� •$t ”© �©Ð X) U%D �ä.

X(·�¬ À�

Ð/ìì X(ü øm �¬ ½\” xmx �	ü 8XÐtXÐ ‘)¥<\ ‘©\ä.

Scenarios

[BULL 35%] HBM Re-rating Continues — AI �„ �” 0��  À�p HBM � Äõ� ´xX �8� t´À” Ü˜¬$.

[BASE 45%] Expansion with Volatility — �Ä´ U¥ mt@  À�ÀÌ T¨¬ �©ü à8X €ô<\ ÀÙ1t U��” Ü˜¬$.

[BEAR 20%] Price Momentum Fades — T¨¬ �© ¨X@t TT�à |€ 8X´xÐ� (uä� U%t äÀ” Ü˜¬$.
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