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HBM ´xX �Ä”  À�ÀÌ, T¨¬ �© ¨X@ TT ì€| Uxt| X” l�

72
/ 100 · Expansion

Executive Summary

$˜X K-Semi Cycle Score” 72\ U¥ mtD  À\ä. AI/HBM �” �]Ü” �XÀÌ, ”© T¨¬ �© ¨X@ü |€ ¥DüX ÀÙ1@ è0 ¬¤l\ „X�ä. HBM �ìX �\ 0�@ commodity memory ¬ttX 4¬| l„t� �| X” l�tä.

Top Signal Changes

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.

Äõ� ø) ¥D �ü ¨X@  (+71)
equipment · improving · medium

HBM ¤Ý àèT\ TC øT·Xt�¬Ü ø) �”� U��p ¥D �ü� ���ä.

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

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

L¤¸ Œ� �” ¬p  (+56)
test-socket · improving · medium

HBM Known-Good-Die L¤¸ �Ä Á¹<\ Œ�·�\� Œ¨� ˜´œä.

Risk Radar

”© T¨¬ �© ¨X@ TT

HBM@ �XÀÌ ”© DRAM/NAND �© ¨X@@ ÄÄ Uxt D”Xä.

�m �pÜ õ	 U� U�

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

à8X·(uä� U%

�\  ¬ tÄ |€ Äõ�·¥DüÐ� ÀÙ1ü (uä� U%t äÈ � ˆä.

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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