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Sector Report I

[E 01] Micron(MU US) 27| &% %0| ¥ MY (Ek2}: mn USD)
FYJIZ | 2Q22A  3Q22A  4Q22A  1Q23A | 2Q23A  3Q23A  4Q23A  1Q24A | 2Q24A  3Q24A  4Q24P  1Q25F
CYZIE | 1Q22A  2Q22A  3Q22A  4Q22A | 1Q23A  2Q23A  3Q23A  4Q23A | 1Q24A  2Q24A  3Q24P  4Q24F
Sales Total 7,786 8,642 6,643 4,085 3,693 3,752 4,010 4,726 5,824 6,811 7,750 8,315
DRAM 5719 6,271 4809 2,819 | 2722 2672 2755 3427 | 4158 4692  532% 5798
NAND 1,957 2288 1688 1,103 885 1,003 1205 1,230 | 1567 2,065 2,365 2,490
CNBW 3461 3,895 2,931 1,746 | 1,375 1,389 1,200 1,737 | 2,185 2573 3,018 3,275
MBU 1875 1,967 1511 655 945 819 1,211 1,293 | 1,598 1,588 1,875 1,897
EBU 1277 1,435 1,303 1,000 865 912 860 1,037 | 1,111 1,294 1172 1,540
SBU 1,171 1,341 891 680 507 627 739 653 905 1,353 1,681 1,585
Sales Total 25% 16%  -20%  —47% | -53%  -57%  —40% 16% 58% 82% 93% 76%
YoY% DRAM 29% 15%  -21%  -50% | -52%  -57%  —43% 22% 53% 76% 93% 69%
NAND 19% 6%  -14%  -4% | -55%  —56%  —29% 12% 7% 104% 96%  102%
CNBW 31% 18%  —23%  —49% | -60%  —64%  —59% -1% 59% 85%  152% 89%
MBU 4% -2%  -20%  —66% | -50% -58%  -20% 97% 69% 94% 55% 47%
EBU 37% 30% -4%  —18% | -32%  -36%  —34% 4% 28% 42% 36% 48%
SBU 38% 33%  -26%  -4% | -57%  -53%  —17% -4% 79%  116%  127%  143%
Sales DRAM 73% 73% 72% 69% 74% 71% 69% 73% 1% 69% 69% 70%
Mix% NAND 25% 26% 25% 271% 24% 27% 30% 26% 27% 30% 31% 30%
CNBW 44% 45% 44% 43% 37% 37% 30% 37% 38% 38% 39% 39%
MBU 24% 23% 23% 16% 26% 22% 30% 27% 27% 23% 24% 23%
EBU 16% 17% 20% 24% 23% 24% 21% 22% 19% 19% 15% 19%
SBU 15% 16% 13% 17% 14% 17% 18% 14% 16% 20% 22% 19%
oP Total 2,546 3,004 1,521 (209) | (2,303) (1,761)  (1,472)  (1,128) 191 719 1,522 2,021
DRAM 2294 2,634 1,491 169 - - - - - N = =
NAND 460 542 169 (243) - - - - - - - -
OPM% Total 33% 35% 23% -5% | —62%  —47% = -371% = -24% 3% 1% 20% 24%
DRAM 40% 42% 31% 6% - - - - - - =
NAND 24% 24% 0%  -22% - - - - - - - -
OoP Total 284% 67%  —49% HH MM HH MM X3 &M | =M =2
YoY% DRAM 100% 29%  —42%  -93% - - - - - - - -
NAND 316% 0%  -65% A - - - - - - = =
oP DRAM 90% 88% 9%  -81% - - - - - - - -
Contri. NAND 18% 18% 1% 116% - - - - - - - -

Xt&: Bloomberg, FAERST EIMAIME, & FY1Q25E S8H ZUMA BiY
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[E 02] Micron (MU US) Q47+ &% 0| 3 M9} (ZH2l: mn USD)
2019A 2020A 2021A 2022A 2023A 2024F 2025F
Sales Total 20,637 22,064 29,619 27,156 16,181 28,700 40,933
DRAM 14,060 15,097 21,570 19,618 11,576 19,974 29,067
NAND 5,474 6,283 7,311 7,036 4,333 8,487 11,39
CNBW 8,343 9,751 13,140 12,033 5,701 11,051 15,812
MBU 5,648 5,746 7,609 6,008 4,268 6,958 8,706
EBU 2,938 2,834 4,620 5,015 3,674 5,117 7,322
SBU 3,651 3,708 4,212 4,083 2,526 5,524 7,406
Sales Total -34% 7% 34% -8% -40% 77% 43%
YoY% DRAM —-38% 7% 43% -9% -41% 73% 46%
NAND -29% 15% 16% -4% -38% 96% 34%
CNBW -47% 17% 35% -8% —-53% 94% 43%
MBU -24% 2% 32% -21% -29% 63% 25%
EBU -18% -4% 63% 9% —27% 39% 43%
SBU -24% 2% 14% -3% -38% 119% 34%
Sales Mix% DRAM 68% 68% 73% 72% 72% 70% 1%
NAND 27% 28% 25% 26% 27% 30% 28%
CNBW 40% 44% 44% 44% 35% 39% 39%
MBU 27% 26% 26% 22% 26% 24% 21%
EBU 14% 13% 16% 18% 23% 18% 18%
SBU 18% 17% 14% 15% 16% 19% 18%
oP Total 4,631 3,351 8,048 6,862 (6,664) 4,453 13,067
DRAM 4,388 3,167 8,044 6,588 - - -
NAND 25 629 1,356 928 - - -
OPMS% Total 22% 15% 27% 25% ~41% 16% 34%
DRAM 31% 21% 37% 34% - - -
NAND 0% 10% 19% 13% - - -
OP YoY% Total ~70% -28% 140% -15% A3 =7 214%
DRAM ~67% -28% 154% ~18% - - -
NAND ~99% 2451% 116% -32% - - -
OP Contribution |DRAM 95% 95% 100% 96% - - -
NAND 1% 19% 17% 14% - - -
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Sector Report I

APEMR} (005930) FAISE X SHFIH 0|

- - Izlg
SO -
ort o o . BIZI} ETER)
oA (#) CHAMIA =
(£ - J—— ol ZF7HCHH]
N oo 2024-09-30  BUY | 90000 14
120,000
20240923 BUY 90000 14
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20240708 BUY 110000 1 2095 -20.18
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20240930 BUY | 220000 14
250,000 20240923 BUY | 220000 14
200000 1 20240628 BUY 270000 14 2897  -10.74
20240426 BUY | 230000 14 1214 326
150,000 - 20240404 BUY | 210000 14 1438  -10.29
100,000 20240313 BUY 190000 14 936  -195
50000 20234129 BUY 175000 14 1868 -1.77
’ 20230926 BUY 160,000 18 2123  -16.19
0 20230612 BUY | 140000 18 1647 857
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Buy (0H =) 87.1
Hold (58 12.9
Sell(H|552) 0
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