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HBM4 ‘° €•·DRAM Ä}� �tX¤ ÁŒ vs ä8�ð NAND }8 Ñt
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Executive Summary

¬tt ¤T´ 82.3<\ 'Heating' mt À•. HBM õ	Ý(92)·T¨¬(88)� ¬ttD ¬xXp, 5Ô i �œ +38.4% YoY(11�Ô ð• •�)@ Q3 DRAM Ä}� +9.2% QoQ(�tX¤ ÁŒ)� Áè ¨X@D ·�h. SK HynixX HBM4 12-Hi  Ä à� � µü(Reuters)” 

HBM4 ¬tt �XX uì Üø�\, HBM 8X´x(Hanmi, ISC) à8�� �8@ �i�. äÌ (1) ä8�ð NAND Ä}�/èt| ¤� X}(-1.8%/-2.4%)ü �m �pÜ DRAM •$ U%, (2) Soulbrain �X¬D �‰(l� °$), (3) Fabless/IP 8ø<¸(49) }8” ¬tt í(breadth 

64%)t � l�<\ U°�À JXLD Ü¬. T¨¬·HBM Ñ� �8, Äõ�·Œ¬\X ™�”  Ä�t|” t�t °8.

Top Signal Changes

SK Hynix HBM4 12-Hi  Ä à� � µü  (+84)
hbm · improving · high

 Ä AI �•0 à� �Á HBM4 12-Hi ‘° €• µü ôÄ. HBM4 ¬tt �XX  ‰ Üø�.

Q3 DRAM Ä}� +9.2% QoQ, �tX¤ ÁŒ  (+76)
memory · improving · high

TrendForce 0� Q3 DRAM Ä}� �tX¤ ÁŒ Á¹. DDR5 ¤�t Ä}�  ‰.

HBM 8X´x Äõ� �8 — Hanmi·ISC  (+68)
test-socket · improving · medium

Hanmi Semiconductor(+27.5% 20d) À•x èÝ °�, ISC” HBM KGD L¤¸ �” �T ôÄ.

ASML €¹·2H ¥D €x TX¸  (+58)
equipment · improving · medium

ASML €¹ TX¸� X�0 4 €x Ü¬. \m ¥Dü HPSP �8.

Risk Radar

Soulbrain �X¬D �‰ — l�·Œ¬ü ì¬ ET

Soulbrain �X¬DŒ �‰ °�(€�� õÜ). Œ¬ 8ø<¸ }8@ °i.

ä8�ð NAND �© X} — �m •$ U%

NAND Ä} -1.8%·èt| ¤� -2.4%. �m �pÜ •� ¨�� X) U%.

Fabless/IP·�´Ü¬ DT¨¬ €Ä

Fabless/IP 8ø<¸ 49(-2.3)·�´Ü¬ 54(-1.1) }8. Samsung �´Ü¬ �Ù` <p.

Scenarios

[BULL 38%] HBM4 ¨� �•·Ä}� ”� ÁŒ — HBM4 12-Hi äà� U°·Q3 Ä}� ÁŒ À•<\ T¨¬·Äõ� Ù� �8. ¬tt ¤T´ 85+ Ä….

[BASE 47%] HBM üÄ (ÄT ¥8 À• — HBM·AI �„ DRAM �8 vs ä8�ð NAND }8 Ñt. breadth 60%� �¤Œ, T¨¬/Äõ� Ñ�.

[BEAR 15%] ä8�ð ���·•øpì l� U° — �m •$ U%t T¨¬ ��<\ U°�à Soulbrain� CB �‰ ñ l� t¤¸� Œ¬·�Œ�ü\ �t  ½° ¬tt í •Œ.
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