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—. ABE RRTLE, RAL5&HET| RTH

6 A 25 B, £AAEAK 2026 MF=FE MK, LEK. SHH. LHEF LAY
SRR L LA F, ERE AT LGARI RE LR, MRIF, EAHELEFLIA
I 414.6 10 £, FlHIEK 345.72%, IR K 73.75%, K@ itskET 327.5 1¢-
342.5 12 £ 94551, I GAAP FA4)18 282.4 10 £, Bl KhagkA8 13 42, A3
1398.3%, KLU EREEE K. FAF, ZFELEHF FZiA 84.6%, FlRA 46 AF
ok, RN A 10 AN o5, A RRI L2558 T it LK. RAE 2R S
7= S tEAARAL.

B &1 2024Q2-2026Q3 £ L4t 1A (12£T )

A BN (A %) HAVE (L£%H)
—— AR (%) () HAVEAR (%) (%)
450 A r 1,600
400 A - 1,400
350 7 - 1,200
300 A
r 1,000
250 A
- 800
200 A
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0 - 0

202402 202403 202404 202501 202502 202503 202504 20261 2026Q2 2026Q3
RAFRR: Wind, [ 2EERBFZ T

FRFeX4, DRAM (S EMAGFIRA A4 ) FIIN 3131CE7T, Rk 342,

iX 343%, RHNBEK 67%, & ERALE TG 76%, £38) B AT K69~ delk %
£, EF, Al (AZFAR) REEH HBM Z% R AMBEEMATEEFRAK 1012
%70, HBM4 B2 33410 F AR A3 —K GPU, 24 i 2445 51%. NAND
B EIEN 9910 £ 7T, FlE K 361%, ZRLN3EK 99%, & B804y 24%, =
2% NAND 1A BAEL 3K . & M Aadl = Sodm s Ak 2% SSD_L bba2 A vA B 340 K b8 b ik 49 3R
3.

HEH IV

BE2: FEAFH 26Q3 N#H) (#7547 )

% of % of % of
Amounts in millions FQ3-26 revenue FQ2-26 revenue FQ3-25 revenue
DRAM

$31,328 76% $18,768 79% $7,071 76%
NAND 9,943 24% 4,997 21% 2,155 23%
Other (primarily NOR) 185 —% 95 —% 75 1%
Total $41,456 100% $23,860 100% $9,301 100%
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#ASHTXHRAE, OALSHRTLHEAR SR GHHEK., L, =430
(CMBU) SN 137.691C % 7T, Fl3gk 306.65%, RbEK 77.69%, & & E I
44 33%; Hu B3] (CDBU) 3Lk 115.24 10 27T, F)E3g % 653.20%, 3Rik3E
¥ 102.64%, &% E0keg 28%. ik kA4 h Al ARE L 4, At Bk 252.93 12 &
T, BRI TR 60%, EF, HMSHENRTBGRREEG LS, RREALEY
gest £ AR LA sk, ko, BEHEE P EETT (MCBU) ZIL A 115.21 12
£7U, Fligk 253.95%, KK 49.41%, LB B 28%; AFEHHAXIH
(AEBU) | 2ILMk N 46.34 10 £ 7T, Flrbig¥ 311.18%, IRtk ¥ 71.12%, & &8Ik
%9 11%.

B &3: EAFH 26Q3 RANZEH) (=L FFF1T)

Amounts in millions FQ3-26 FQ2-26 Q/Q % Change FQ3-25 YIY % Change

Cloud Memory (CMBU) $13,769 $7,749 8% $3,386 307%
Core Data Center (CDBU) 11,524 5,687 103% 1,530 653%
Mobile and Client (MCBU) 11,521 7,711 49% 3,255 254%
Automotive and Embedded (AEBU) 4,634 2,708 1% 1,127 311%

HAHFIR: RAFH, [ BIERTEFT

wWEE LA ILTA., EATtwEEBIA 490 12-510 12 £, F4215 500 12 £
T, FIH3EK 342%, IRILIEK 21%; FitwEE L4154 86%, Fgk 40.3 47
o, NG K 14T k. BB, N8 wEEFAF LA 10012£T, FE
A 2026 M A ERAF XL 5 27010 £ 74, sLiTlH 250 1274, @ 2027 ME—E
FARLBRI ST 2026 MFwWEE, L —FKRgEAAARATATF L, £2HF
RATE LR HBRAKIERITEEAET T4, IRALEGMBREAIT, EAFHLE £
By A RAH AT HE K.

B &4 EAFH 26Q4 AL5r155]

GAAP Outlook Adjustments Non-GAAP Outlook
Revenue $50.0 billion + $1.0 billion — $50.0 billion + $1.0 billion
Gross margin Approximately 86% —|A Approximately 86%
Operating expenses Approximately $1.86 billion $205 million|B Approximately $1.65 billion
Diluted earnings per share* $30.73 £ $1.00 $0.27|A, B, C $31.00 £ $1.00

Non-GAAP Adjustments (amounts in millions)

A |Stock-based compensation — cost of goods sold $159
B |Stock-based compensation — research and development 138
B |Stock-based compensation — selling, general, and administrative 67
C |Tax effects of the above items and other tax adjustments (55)

$309

HAF IR EEFHE, [HEIEFRTZE P

BEFEER, 2ABBEALECRREF RBRE WX (SCA), BikkA, £AAHL
ZEEEHBET ST TFEAEMRE P CEET 16 T SCACKBZ P SAE i),
SCA W AEZ P ZITH A A =%, AE P ARALF, EMMAEEET 2AAHHY 20%
) DRAM i Bt & & =52 —4) NAND & %% &. 2+ 2 H W RA “FBAT R (Take-or-
Pay) &4, EIATT H AR LXK B WA £ T RAUE, 28 WE, 48 X WA A
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Feakditxt L 29 1000 12 R ABAMN, FFIHRT L 220 CEARETUK, AT
FAB RS R, EAHBTUT ARG UANG—F (R E S R A XBPBFRS .

FRT R B, T 2027 ST AEAA, £ 2026 M2 AT X LA E 270
fLEA, Q4 REFATF L4 100 10E74; 2027 MFZEAAFLETF QATF, £4F
BN G F AT 400 12—450 10 £ LR AT, #3FAF L ¥/ AL, AL
FRIR. AR FREFE 1 -2 LA AL /A, DRESAIAE, 2K
R RIS TN B AN RAK. FIN £5 ASMLAE % 4 EUV 4%
T, RE 10 B 4 e it A2 &2
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= RTEAMBEEREAN, FOBEH e X E & 4y

BT EXLZAH—REBEALER AR, KT (Corning) 2026 4 6 A 24 B £H R Al
$dB o KB IR KA A A GlassBridge™ (3kIEAR ) BB A LB EH R, ZHRAKL
5 0FFREEAK, BAFE ARG #e9 L ERF BN (CPO) Fosf 3B S ¥ 5
R EEM. Glass Bridge & —# 3k hik42 3%, T AT ER L% (PIC) 5
9. h BB EERET AR, MG ABMK, =% RT 4 £4+1%; Glass
Bridge 1R L3 38 M 304 -6 K7, HET AR R BT E, RTRARREAS
FREEFILE, EIBAINT RAFAEMER., RAERORETREIIBEFFN
KFEH. BHRAREBEATERCHEINHFZAZEELFAME (I/O) v, Flaf
B 5T B et . MERE, RELATHIOUKE BREAFEF) £
7 (

BT ERFERZNGBEMAEIERE2 >N (dB) ViR, BA, BETERSS RS
VEIKAE 3L ) F & Glass Bridge /= 5.

B #5: # T Glass Bridge 7+ & &

EASY AS

Pick and plac
IOX Glass V

AR ST, EBEGERT I

esh, BRTEREE T —EakS 3B AR E b B ik 693 — K CPO M. E 5 LEFH B
3L (TGV) #93UB AR L4 & KT, FFEBE FIT RO AT EM, AL ARRE
FHIEAMGF SR ETHER, BETLLA T GlassWorks Al 4, —& @) Al %
3B P o RaB A4S AR R R % . GlassWorks AL ¥ 4 £c3% S HUAE 3%, AUEZ ], 3B R
R 35 b SRR K L% K ahiksh, FEmAERL. K. HHER. RHFHFET
BE-R3F B

WIEEAR A CPO ARBEA AT BRI YE, RT MK KEZFLKHA B . IDTechEx &5t
wAGE, FIBEMZATVAGER A CPO K94z g Beptat, RAEAETHEM R4 —=&
TE M, TARBRAKIAA K T4 M), F I Th/s Btz S 4, HHMEE fI/bit &A1,
ZRBARFEM, FFAHIRARRE TGV BT A4 AT €| @& A kd L, #ENS
B L ISR K B, MOLIE S BF B F AN, LAEREETF, ZALTFFETF
A R4 Rk A X AT BR A TR T b BAF e xRS, AR a9 T A E,
K gk CPO 7 £ 6493 R 45 M fo AR K,

P.6

HAF 200 % RIRER TP 5



©) E &%

GUOSHENG SECURITIES 2026 # 06 }E] 28 E
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Pluggable opti 2D integrated optic: 2.5D CPO 3D CPO
—
Bl BTk RS0k H R AL RAY PCB

EFAN TS

EIC Li1e
Glass waveguide
| i ;!’I\ "EIC and Taser TGV interposel'

E£2DAH

HAFRIR: (BTBEA G FERH KR CPOSZIY B 1%, EBEEFTL — AARR: (BRBEA G FERH KR CPO Y B 1%, B #EEFGL T

A, BTKT E2EAFEFTRAN. 1FEFEIINABK LE)REE FRERAE, i
5 Meta. #EARiL. E%L%ik%ﬁxrﬁ ST T L E KRB L. “REFE
KBS EA, BTt Bk BE, Ak 2R RS,V ET AR 15858 Ko
Joo-hyun & =, “GlassWorksAl -F-& #4&-k4F. K. &85, kB FLEHK,
GRS TR T —REE P e ERE R

ERAN, RTERAFTEEZToMELR, TAZEZTEMA. 4. LitdlE,
;%%ﬁ\ﬁ%WWfﬂ%ﬁ&”ﬁ@ﬂé%ﬁ 87, BT N8 BB FK
B S ik S R FH @EA BERY, R AT LR IUE B SaioE A E
M T EIIG. BT BB IR R AR SAURIT B AE, RRRER
ARk HGHRE T HA.

P.7 51T 28 ] 1 RIR K T 7 5



G HBEits

GUOSHENG SECURITIES 2026 # 06 H 28 E
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BAEE R R GHAIF . AR RS, SRS, BERERE. RREN S
BigAE: HRGA. e sk, BAR. RS

FOBEM: WARF . fekkd. RARAHL RIS,

FER: Ik, PR L. BREMS,

MLCC & = b4k =3R&EH. FEA. RESA. HE#H. B LA
RAVARAT R &4k

PCB /= ib4k: pEz A, ALAFE. PREN. MR, Kéabwik, AFHHE. KK
I PEZIF. mA A KERHES

Fo sk RLARE (R RE ). JERFRL BRARE. RAAL. £AKH. XRFE4E.
ElliaVCRIINEE PR kt“* AT RRAEL AGRBS . KR, BRI,

Rpd,F 5,
F SRR G Paad) . dbF e FIAHL. RN, iR S,

FFRAA EA. AR, RARFHL. MAERHFH. EAH. EAFHL. 448
W, 4

ﬂ

Hm: Ab ik, KeAH, BgHe. ;AL FBLT. IDARN . HRIAHL
AR F;
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AL F T B IAFRL R B AN 8] T & A AR 4 B a9 P, THAMEE, ERRNS, AN TLES A
REPTRAA. FILAIEN R —BAIRE . AN S RMRIEARE T2 EATAMRBFARIVRE, A ARETAZETE
TRE BB e T TR AS B, R TH L S A AT R IEAE AL 69 B 37 RAS L.

KNG N RIBEN BB, E, [BAREFRGHFA. TH. T, 15 884N RIBBLE P EAFEZF T RATAT
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BIRE TR RELSNRNEF , FMRE P AL IED ., ETH S AH I8 A G4 RN, 5170 R A1k RIR S A
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BRANIER, EFEEFTHHELT, A8 AL AN 6 RBEAM T 8 2FAH RIRE F 5 R 690 8) B ZAT 8R4 5T 347
R 5y, YA X N3] E AL AR AR BRI FARAT . M S 1) o oGk e S A A Bk S
AIRERANT “E) BAE K SENA PG TR . RZFRANE @A, 1FITHM IAA T AL SATEATH R 49
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