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e Financial outlook has strengthened since the March earnings call; HBM,
DRAM, and NAND tightness expected to continue “well beyond CY26.”
Mgmt opened with a clear positive update — the financial outlook has
strengthened since the last earnings call, the team is on track for another
substantial record FCF in fiscal Q3, the balance sheet has never been stronger,
and all three rating agencies have upgraded Micron this year. Pricing has
played out as expected since March but demand has been very strong, with
agentic Al and machine-to-machine workloads driving inferencing as an
increasingly larger portion of customer demand. Memory is increasingly
framed as a strategic asset—higher-performance, higher-reliability, and higher-
capacity memory all add to the performance of Al models. The team also
reiterated that supply continues to be very difficult to increase, and tightness
across HBM, DRAM, and NAND is expected to extend well beyond CY26.

e Structural supply constraints reinforce the multi-year AI memory bull
case — tech transitions delivering less bit growth, HBM trade ratio
widening with each generation, and greenfield capacity is the central path
forward. Two structural factors compound the supply tightness: (1) DRAM
and NAND technology transitions are delivering less productivity (less bit
growth per node) than prior nodes, and (2) HBM die sizes are materially larger
than standard DRAM, requiring >3x as many wafers per bit, with the trade ratio
continuing to grow from HBM3E -> HBM4 -> HBMA4E. Both dynamics force
greenfield capacity additions rather than incremental retrofits — and greenfield
requires more cleanroom space and longer build timelines.

o Capacity expansion is broad and accelerating — Tongluo + twin fab
(Taiwan), Idaho 1 (pulled in to mid-CY27) and Idaho 2 (CY28), New York
(ahead of schedule), Singapore HBM (CY27) and a new Singapore NAND
fab. The Tongluo acquisition in Taiwan closed ahead of schedule (strong
support from the Taiwanese government), with the converted fab on track for
leading-edge DRAM production in 2H CY27; construction on a twin fab
adjacent to it begins this summer, with the combined site to operate as a mega-
cluster with the existing Taichung operations. Idaho 1 has been pulled in from
2H27 to mid-CY27; Idaho 2 ground preparation is under way, with wafer
output expected in late CY28. NY construction is ahead of schedule with
concrete being poured later this year. In Singapore, the HBM facility is on track
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for production impact in CY27 to supplement Taiwan, and the team broke ground on a
new NAND fab there earlier this year.

e Technology execution remains a key differentiator — 1-gamma DRAM and G9
NAND on track to cross over to majority bit mix by mid-CY26; HBM4 production
ramping 2x faster than HBM3E 12-High; HBM4E development well under way
with a JEDEC-standard product first, customization to follow. Both 1-gamma
DRAM and G9 NAND are on track to become the majority of bit output by middle of this
year, both ramping faster than prior nodes, with 1-gamma expected to become the
highest-volume DRAM node on a total wafer-out basis in Micron’s history. EUV
deployment on 1-gamma is progressing well, and the teamis increasing EUV deployment
in 1-delta and future generations. HBM4 production is ramping 2x faster than HBM3E
12-High did last year, with yields also improving faster, running on the 1-beta platform
with an in-house optimized base die. HBM4E development is well under way fora CY27
ramp — first product will be a JEDEC-standard part on 1-gamma DRAM with TSMC logic
die, with customization opportunities following for higher-value engagements. Mgmt
sidestepped specific CY27 HBM volume/pricing color but noted prior years’ contracts
(including HBM3E+HBM4 mix for CY26) closed in CQ4 of the prior year, implying a
similar playbook for CY27.

e Data center SSD share continues to compound — exited CY25 at 15% (#3 globally)
on PClIe Gen 5 traction and first-to-market Gen 6; Strategic Customer Agreements
(SCAs) building across both DRAM and NAND. Data center SSD share has gone from
5-7% in 2022 -> 10-12% in 2023 -> 15% exiting CY25, with Micron now the #3 global
data center SSD supplier. The PCle Gen 5 9550 has driven the recent gains, and the team
is first-to-market with the Gen 6 9650 (on G9 NAND), which is qualified on NVIDIA’s
STX reference platform. Exponential growth in Al context windows is reinforcing
NAND’s strategic role for KV-cache offload and broader inference workloads, with
Micron well positioned given the breadth of its memory portfolio (now 4 generations of
leadership in DRAM and 3 in NAND, increasingly co-defining architectures with
customers rather than just supplying to JEDEC spec). On SCAs, mgmt confirmed
meaningful progress since the first 5-year DRAM SCA disclosed in March, with multiple
additional customers in active conversations, and explicitly confirmed SCAs are now
being secured for NAND as well — an incremental positive given the structural NAND
tightness narrative.



Harlan Sur A¢ North America Equity Research J.P Morgan

(1-415) 315-6700 20 May 2026
harlan.sur@jpmorgan.com

Analyst Certification: The Research Analyst(s) denoted by an “AC” on the cover of this report certifies (or, where multiple Research Analysts
are primarily responsible for this report, the Research Analyst denoted by an “AC” on the cover or within the document individually certifies,
with respect to each security or issuer that the Research Analyst covers in this research) that: (1) all of the views expressed in this report
accurately reflect the Research Analyst’s personal views about any and all of the subject securities or issuers; and (2) no part of any of the
Research Analyst's compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed by the
Research Analyst(s) in this report. For all Korea-based Research Analysts listed on the front cover, if applicable, they also certify, as per KOFIA
requirements, that the Research Analyst’s analysis was made in good faith and that the views reflect the Research Analyst’s own opinion,
without undue influence or intervention.

All authors named within this report are Research Analysts who produce independent research unless otherwise specified. In Europe, Sector
Specialists (Sales and Trading) may be shown on this report as contacts but are not authors of the report or part of the Research Department.

Important Disclosures

« Market Maker: J.P. Morgan Securities LLC makes a market in the securities of Micron Technology or related entities.

« Market Maker/ Liquidity Provider: J.P. Morgan is a market maker and/or liquidity provider in the financial instruments of/related to Micron
Technology or related entities.

« Beneficial Ownership (1% or more): J.P. Morgan beneficially owns 1% or more of a class of common equity securities of Micron
Technology or related entities.

« Client: J.P. Morgan currently has, or had within the past 12 months, the following entity(ies) as clients: Micron Technology or related entities.

« Client/Investment Banking: J.P. Morgan currently has, or had within the past 12 months, the following entity(ies) as investment banking
clients: Micron Technology or related entities.

« Client/Non-Investment Banking, Securities-Related: J.P. Morgan currently has, or had within the past 12 months, the following entity(ies)
as clients, and the services provided were non-investment-banking, securities-related: Micron Technology or related entities.

« Client/Non-Securities-Related: J.P. Morgan currently has, or had within the past 12 months, the following entity(ies) as clients, and the
services provided were non-securities-related: Micron Technology or related entities.

. Investment Banking Compensation Received: J.P. Morgan has received in the past 12 months compensation for investment banking services
from Micron Technology or related entities.

. Potential Investment Banking Compensation: J.P. Morgan expects to receive, or intends to seek, compensation for investment banking
services in the next three months from Micron Technology or related entities.

« Non-Investment Banking Compensation Received: J.P. Morgan has received compensation in the past 12 months for products or services
other than investment banking from Micron Technology or related entities.

« Debt Position: J.P. Morgan may hold a position in the debt securities of Micron Technology or related entities, if any.

Company-Specific Disclosures: J.P. Morgan does and seeks to do business with companies covered in its research reports. As a result, investors
should be aware that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report
as only a single factor in making their investment decision. Important disclosures, including price charts and credit opinion history tables (if
applicable), are available for compendium reports and all J.P. Morgan—covered companies, and certain non-covered companies, by visiting
https://www.jpmm.com/research/disclosures, calling 1-800-477-0406, or e-mailing research.disclosure.inquiries@jpmorgan.com with your
request.

WEGEH IV



Harlan Sur A¢ North America Equity Research J.P Morgan

(1-415) 315-6700 20 May 2026
harlan.sur@jpmorgan.com

Micron Technology (MU, MU US) Price Chart Date Rating Price ($) :;’)ice Target
1200 28-Sep-23 O 68.21 80
jowsios| [owses] [owstes]  [owssso] 20°SeP W '
28-Nov-23 ow 77.51 90
1000 [ow $90] [ow s180] ow §165 oW $350 21-Dec-23 ow 78.69 105
oW $80 ow $130 oW $135 OW $220 21-Mar-24 ow 96.25 130
800 27-Jun-24 ow 142.36 180
19-Dec-24 ow 103.90 145
Price($) g0 21-Mar-25 ow 103.00 135
26-Jun-25 ow 127.25 165
- 11-Aug-25 ow 11889 185
24-Sep-25 ow 166.41 220
560 /\/A 18-Dec-25 gW 225.52 350
19-Mar-26 W 461.73 550
_/_JMMM\VWM\‘_/MJ
0
Sep Jan May Sep Jan May Sep Jan May

23 24 24 24 25 25 25 26 26

Source: Bloomberg Finance L.P. and J.P. Morgan; price data adjusted for stock splits and dividends.
Initiated coverage Apr 01, 2004. All share prices are as of market close on the previous business day.

The chart(s) show J.P. Morgan's continuing coverage of the stocks; the current analysts may or may not have covered it over the entire period.
J.P. Morgan ratings or designations: OW = Overweight, N= Neutral, UW = Underweight, NR = Not Rated

Explanation of Equity Research Ratings, Designations and Analyst(s) Coverage Universe:

J.P. Morgan uses the following rating system: Overweight (over the duration of the price target indicated in this report, we expect this stock will
outperform the average total return of the stocks in the Research Analyst’s, or the Research Analyst’s team’s, coverage universe); Neutral (over
the duration of the price target indicated in this report, we expect this stock will perform in line with the average total return of the stocks in the
Research Analyst’s, or the Research Analyst’s team’s, coverage universe); and Underweight (over the duration of the price target indicated in
this report, we expect this stock will underperform the average total return of the stocks in the Research Analyst’s, or the Research Analyst’s
team’s, coverage universe. NR is Not Rated. In this case, J.P. Morgan has removed the rating and, if applicable, the price target, for this stock
because of either a lack of a sufficient fundamental basis or for legal, regulatory or policy reasons. The previous rating and, if applicable, the
price target, no longer should be relied upon. An NR designation is not a recommendation or a rating. Some stocks under coverage have a rating
but no price target; in these cases, we expect the stock will outperform/perform in line/underperform the average total return of the stocks in the
Research Analyst’s, or the Research Analyst’s team’s, coverage universe of the relevant duration of the region. In our Asia (ex-Australia and ex-
India) and U.K. small- and mid-cap Equity Research, each stock’s expected total return is compared to the expected total return of a benchmark
country market index, not to those Research Analysts’ coverage universe. If it does not appear in the Important Disclosures section of this report,
the certifying Research Analyst’s coverage universe can be found on J.P. Morgan’s Research website, https://www.jpmorganmarkets.com.

Coverage Universe: Sur, Harlan : Advanced Micro Devices (AMD), Analog Devices (ADI), Applied Materials (AMAT), Arm Holdings Plc
(ARM), Astera Labs Inc (ALAB), Broadcom Inc (AVGO), Cadence Design Systems (CDNS), GlobalFoundries (GES), Intel (INTC), KLA
Corporation (KLAC), Lam Research (LRCX), Marvell Technology Inc (MRVL), Microchip Technology (MCHP), Micron Technology (MU),
NVIDIA Corporation (NVDA), NXP Semiconductors (NXPI), ON Semiconductor Corporation (ON), Sandisk (SNDK), Synopsys Inc (SNPS),
Texas Instruments (TXN)

J.P. Morgan Equity Research Ratings Distribution, as of April 04, 2026

Overweight Neutral Underweight
(buy) (hold) (sell)
J.P. Morgan Global Equity Research Coverage* 51% 37% 12%
IB clients** 83% 79% 74%
JPMS Equity Research Coverage* 49% 39% 13%
IB clients** 94% 93% 85%

*Please note that the percentages may not add to 100% because of rounding.

**Percentage of subject companies within each of the "buy," "hold" and "sell" categories for which J.P. Morgan has provided
investment banking services within the previous 12 months.

For purposes of FINRA ratings distribution rules only, our Overweight rating falls into a buy rating category; our Neutral rating falls
into a hold rating category; and our Underweight rating falls into a sell rating category. Please note that stocks with an NR designation
are not included in the table above. This information is current as of the end of the most recent calendar quarter.

Equity Valuation and Risks: For valuation methodology and risks associated with covered companies or price targets for covered companies,
please see the most recent company-specific research report at _http://www.jpmorganmarkets.com, contact the primary analyst or your J.P.
Morgan representative, or email research.disclosure.inquiries@jpmorgan.com. For material information about the proprietary models used,




Harlan Sur A¢
(1-415) 315-6700
harlan.sur@jpmorgan.com

North America Equity Research J.P MOI‘gan

20 May 2026

please see the Summary of Financials in company-specific research reports and the Company Tearsheets, which are available to download on

the company pages of our client website,

http://www.jpmorganmarkets.com where you can also search by analyst name, sector or financial instrument.

Analysts' Compensation:The research analysts responsible for the preparation of this report receive compensation based upon varic
including the quality and accuracy of research, client feedback, competitive factors, and overall firm revenues.

Other Disclosures

0K INIEID EICC 162691cp nupnuqﬁu G161

comey:
pecowse’ anplect [0 OUBOING IICLUYIONY]® UYHIONY] Y] OfP6L LGB MII[OL
CP9nGee (0 [UELPITK QLEL6] KYi62 (IBOK?2) U] O(P6L PeUCPINY

K12k DI2C]ORAILG R{I(CIICHL"
peeben\mmm Ly OL‘S\auea\qe{sn][\g]92\30391%;1\@%:&6 L GZUI%

Morgan’s 1m§l%mentat10n of the FICC research exemption and guidance on relevant FICC research categor
LG2GUI(IAG OL AT2I{

All research matggpibrouge mwh%%&mybmsawmaﬁapemwmm oh Yundiernervgsitez JiR. QoD
permitted by@dieeare Jangsg Nousd kefseeqhLeosnenp is[iddis tibeitediwmadied vicmpdecav adablgaobiied g2
material avaizlggl?cgg a particular stock, please contact your sales representative.

Any long foon Tisiniereksturelfor e fsierices g@x@hmama’mg&wgﬁmﬁaﬁmr@n@qmﬁmmﬁﬁﬂﬁymsanwﬁ'
Kong SAR (EhinapsTeiwisi/(@hiie) sqeel Midea SARI(Chipa )P ELE? [Peuec|Ac2’ IUCIA]IUE 9CHIUT g2 § pL
Izmpn 100 oL oze i E apsxea 9] WYA 6YLU [662 [OL he1jotuing ofpeL (Lyqe-L6]9f6q 26LAICG?’

J.P. Morgan 59{5 %% t&?awpé OB dSPHEED O SSE RS S ATESTS L B RRBRIM S At fdanst
g, Ia

by the gove Fts%’f%m 4K Bfﬁbﬁrg’é‘&ﬁmmalﬁsé‘f’ti?,%ésﬁ%?é’%@éﬁ%‘ﬂf&tﬁ%

be read or construed as encouragln g, promoting or othérwise approving ifvestment or dealing 1
should be awp@@ﬁtheﬁrma%@llamj)mmmmme obligations when making investment decisions.

Pe gngpol(2) oldgpla 162691.C[) 16hOLL IIYA 1O[ PG [1C61R6( [0 CYLLA Ol L6BM[YI6q YCHAINIGR 1 AOI]
Any digital or crypto assets discussed in this research report are subject to a rapidly changing regulatory lan

advisories on crypto assets, including bitcoin and ether, please see prebe:\mmmIbsorgsn-cons

https://www.theocc.com/components/docs/riskstoc.pdf for

nd, Risks ﬁf Standardized Ogtlon
(10 ([ C[I6I(2 2pof[q LG[‘GL o

1'b NOLBYD T2 ¥ WIYLKG(IUE UYLIG [OL INAGRIIGU] PYUKIUE prieluceece Of 1HNOLBYN Y26 ¢ CO° YU If2 2MPRIQIILIC2 J1] €

commengrA byde oy

https://www.jpmorgan.com/global/disclosures/in

Private Bank Clients: Where you are receiving research
subsidiaries (“J.P. Morgan Private Bank”), research is pro
including, but not limited to, the J.P. Morgan Corporate a:

 PI2IOL OF |'b’ INOLBS INACR{IIGU LGCOMILIGUGYIou? qlzeciusicq gt fpe brocoquisegaheniit eesppaside-toy the prodaetioaand distrik
HI2(OLA Of [UAGR(IN6U{ K6COMIMIGU(Y(ION2: Analyst who authored this material is the legal entity resp

geermubgione freeq

authored this material with different legal entities identifi
this research. Where more than one legal entity is listed u
prb:\smmIbiolEIuIgLKere cous” [ PTe LehOMAHRP Gaig Wik IRUSCH BFF AN MUFTYARGus J.P. Mo
licensed to carry out regulated activities in your jurisdicti
below in the legal entity disclosures, this material has bee
legal entity is listed under the analyst’s name, the first leg



Harlan Sur A¢ North America Equity Research J.P Morgan

(1-415) 315-6700 20 May 2026
harlan.sur@jpmorgan.com

relevant Research Analyst in your jurisdiction or the entity in your jurisdiction that has distributed this research material.

Legal Entities Disclosures and Country-/Region-Specific Disclosures:
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Confidentiality and Security Notice: This transmission may contain information that is privileged, confidential, legally privileged, and/or
exempt from disclosure under applicable law. If you are not the intended recipient, you are hereby notified that any disclosure, copying,
distribution, or use of the information contained herein (including any reliance thereon) is STRICTLY PROHIBITED. Although this
transmission and any attachments are believed to be free of any virus or other defect that might affect any computer system into which it is
received and opened, it is the responsibility of the recipient to ensure that it is virus free and no responsibility is accepted by JPMorgan Chase &
Co., its subsidiaries and affiliates, as applicable, for any loss or damage arising in any way from its use. If you received this transmission in
error, please immediately contact the sender and destroy the material in its entirety, whether in electronic or hard copy format. This message is
subject to electronic monitoring: https://www.jpmorgan.com/disclosures/email

MSCI: Certain information herein (“Information”) is reproduced by permission of MSCI Inc., its affiliates and information providers (“MSCI”)
©2026. No reproduction or dissemination of the Information is permitted without an appropriate license. MSCI MAKES NO EXPRESS OR
IMPLIED WARRANTIES (INCLUDING MERCHANTABILITY OR FITNESS) AS TO THE INFORMATION AND DISCLAIMS ALL
LIABILITY TO THE EXTENT PERMITTED BY LAW. No Information constitutes investment advice, except for any applicable Information
from MSCI ESG Research. Subject also to msci.com/disclaimer

Sustainalytics: Certain information, data, analyses and opinions contained herein are reproduced by permission of Sustainalytics and: (1)
includes the proprietary information of Sustainalytics; (2) may not be copied or redistributed except as specifically authorized; (3) do not
constitute investment advice nor an endorsement of any product or project; (4) are provided solely for informational purposes; and (5) are not
warranted to be complete, accurate or timely. Sustainalytics is not responsible for any trading decisions, damages or other losses related to it or
its use. The use of the data is subject to conditions available at https://www.sustainalytics.com/legal-disclaimers. ©2026 Sustainalytics. All
Rights Reserved.

"Other Disclosures" last revised May 16, 2026.

Copyright 2026 JPMorgan Chase & Co. All rights reserved. This material or any portion hereof may not be reprinted, sold or
redistributed without the written consent of J.P. Morgan. It is strictly prohibited to use or share without prior written consent from J.P.



Harlan Sur A¢ North America Equity Research J.P Morgan

(1-415) 315-6700 20 May 2026
harlan.sur@jpmorgan.com

Morgan any research material received from J.P. Morgan or an authorized third-party (“J.P. Morgan Data”) in any third-party
artificial intelligence (“AI”) systems or models when such J.P. Morgan Data is accessible by a third-party.

Completed 20 May 2026 12:58 PM EDT Disseminated 20 May 2026 12:58 PM EDT



