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=g =i RIEME EPS(7T) PE(x) EV/EBITDA(x) ROE(%)
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wEN RSB (FT/RR) 2026E 2027E 2026E 2027E 2026E 2027E  2026E 2027E
JWiERlB.  688008.SH CNY  279.16 2026/04/08 LN  144.18 2.83 3.65 98.64 76.48 105.08 82.14  15.00 17.10
JkZelE  603986.SH CNY 77521 2025/08/26 FEAN  183.95 3.17 4.04 24455  191.88  267.59  219.09 10.70 12.30
db5%ER]  002371.SZ CNY  798.00 2026/04/20 EXN  598.40 10.88 14.79 73.35 53.96 53.38 4126  17.30 19.00
MIEFHEF  688545.SH CNY 12570 2026/02/03 LA 62.66 0.96 1.37 130.94 91.75 66.35 4882 11.10 14.50
R{VE&E 688652.SH CNY  163.57 2026/02/10 FEAN  138.57 2.13 3.11 76.79 52.59 67.52 46.03  13.90 17.10
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Revenue by technology

Amounts in millions

DRAM
NAND
Other (primarily NOR)

Total

FQ4-26 guidance

Non-GAAP reconciliations

Revenue
Gross margin
Operating expenses

Diluted earnings per share*

Q/Q % Change FQ3-25 Y/Y % Change
$31,328 $18,768 67% $7,071 343%
9,943 4,997 99% 2,155 361%
185 95 95% 75 147%
$41,456 $23,860 74% $9,301 346%

GAAP Outloock
$50.0 billion + $1.0 billion -

Adjustments

Approximately 86% —|A
Approximately $1.86 billion $205 million|B
$30.73 + $1.00 $0.27|A,B,C

HiERIR. EAFNUSGEME, TRIESFLRRMRHO

B 2: % FY26Q3 DRAM&NAND 1%, bit Tk

Non-GAAP Outlook
$50.0 billion + $1.0 billion
Approximately 86%

Approximately $1.65 billion

$31.00 + $1.00

% of revenue ‘ FQ3-26
DRAM 76 %
NAND 24 %

% Sales volume change

DRAM

‘ FQ3-26 Q/Q

Increased in the low-single
digit percentage range

NAND

Increased in the mid-single-
digit percentage range

FQ3-26 Q/Q

% ASP change

DRAM

Increased in the low-60s
percentage range

NAND

Increased in the mid-80s
percentage range

HIERIR: ARG SME, [TRIEBSERIARTL
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Price changes from the first quarter of 2023

900% ESTIMATES
DRAM memory
600
NAND storage
300
0
| y $ L | g j s | L A % | y D ’ 1
2023 '24 '25 '26 27

Note: Based on the average price per gigabyte for each. Data from 3Q 2026 are estimates
Source: Techlnsights

HIEFR: Techlnsights. |~ RIEFH A BHZHL

£ 1: BIMEETBERIES|HAR (DRAM. NAND. HBM)

Y/

NS TR R

pull

BAEFOER: HUEF 0 DRAM+NAND ISR A EEFIIT 2026 FERBE 50%, BRIEFHRTBAL, BN NAEHTE 50%-66%FK;

£ Kifh: EEEEH 5 FH SCA (MBREENN) , BRES LTA H—FRARNSFRUBNE, BRESERATFEHAESNNY,; RIEF 26Q2
G, ABRMTRHERBE, FIRERN/INN, KNWNENXEESTHEERER. ABE% 16 I SCA, & 2026-2030 F, XJL DRAM H %
20%. NAND Hi%5 1/3, FitsR3E SCA HESt—+ U L. ZEMNITE, RPO £ 1000 1257T.

DRAM 28]: Q1 DRAM bit IFLb#EF, ASP ¥Rth mid-60%; Q2 bit FAIHIFLLIEK 10%;
Bht HBM AF]): HBM4E CY26H2 i2fiti¥dn, CY27 £&7=; HBM RR=EFFHEREBAITIBr=6E

NAND 28]: Q1 NAND bit IFLEZY -10%. ASP Ifth mid-70%; Q2 bit FITIFELIEK 10%. AFEHE# 321L QLC. HBF.

DRAM f7dk: CY27 MHEBRFR O SHFHE—FH K; CY26Q2 dram bit IFRELIE MK,
= HBM AF): CY26HBM MUEFERILLIE K =1F 1L £, CY26Q3 HBM4 SHEFUKIBIT HBM R EFHI 50%, HBMAE #£ Rt M CY26Q2 HIX;

NAND 28]: CY26Q2 nand bit IF EEIG K AEFF MR M 2K

NAND 2. K NBM, BEET 5 HEFH, HK5F, Mk 2027 MFE (S5 3Q/4Q, BAE 1Q/2Q) B 1/3 B9 bit #, HRKEHF 50%, 5INRHET
] WERRPO (RIRBANS) , XNEEXT 31HER, RPO420 125%, SEEHHIERRRE, 4 Z2ETMAR+110 ZETRRHIBR, YRNIEE
#ag , ®MN L, EHUEENERNE, THREINAT LA,

1t NAND 7dk: CY26 ERRR, FUHERNZRAIIER T CY26 bit #RIXA 10%.
G ¢ HDD 2AF): HAMR 5IRZFAINE, FEES=KEFHIT 40TB ePMR BAIANE, BT cy26h2 FFAET; THHEIERZE29 £/ LTA,

i HDD AB): 2RHERI=M=MRSREMR CSP BIRPO F/LFE Y —&BE 1.1 HIZxE BUE FY27 MERNENEE, PAMEER. Ef.

BIERR: &AF Transcript. [~ RIEHELBHAZTHL
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Business Model Transformation and
Strategic Customer Agreements (1 of 3)

Strong long-term demand growth, structurally constrained supply growth and memory’s
strategic importance have caused customers to recognize that their product roadmaps

rely on access to advanced memory technology and dependable and committed long-

term memory supply.

Micron has been a pioneer in our industry in creating a new class of strategic customer
agreements, or SCAs, with very robust terms.

We are pleased to announce that we have completed 16 SCAs with customers across
the data center, consumer and auto market segments. These SCAs accelerate the
transformation of our business model, enhance partnership in technology and
innovation, and provide customers with contracted supply assurance.

Typically, these agreements have a five-year term, from calendar 2026 through the end
of calendar 2030. Automotive agreements generally have a three-year term.

The 16 signed agreements represent roughly 20% of our DRAM volume and a third of
our NAND volume over this period.

.

These SCAs include four very large customers and three medium-sized customers.

The remaining agreements relate to smaller customers from the automotive industry
and represent our commitment to this important sector.

Business Model Transformation and
Strategic Customer Agreements (2 of 3)

When completed, we expect approximately half or more of our company revenue to be
under these SCAs with customers across end markets. Our customers value our U.S.
supply plans, and this is reflected in our SCAs.

.

These SCAs are structured as take-or-pay agreements, with binding commitments to
purchase specific volumes over this multi-year term.

The largest agreements generally have a ceiling price for existing products at the
current CQ2 (calendar Q2) market price, and a floor price through the term of the
agreement.

Several SCAs, which account for a modest portion of the SCA-related revenue, include
either fixed prices or have no price bands associated with them where pricing will be
subject to market conditions. When all planned SCAs are executed, agreements with
either fixed prices or price ceilings at or close to current CQ2 market prices are
expected to be approximately 40% of our revenue.

.

For SCAs which do contain such price bands, pricing is designed to stay within this floor
to ceiling level through the course of the term. This pricing visibility will help our SCA
customers across market segments to better manage their business and grow their
demand.

Business Model Transformation and
Strategic Customer Agreements (3 of 3)

For our SCAs with price bands, the floor price enables a very robust gross margin for
Micron, well above our peak quarterly margins in any past cycle.

.

14 of the 16 SCAs that we have signed have a cumulative revenue at minimum price
per our contracts of approximately $100 billion over the remaining agreement term.

.

They also strengthen our long-term financial performance, margins and free cash flow
expectations, with higher visibility and improved stability in our business performance.

Under the SCAs we have signed so far, we project to receive cash deposits and related
financial commitments of $22 billion. This further demonstrates customer commitment to
this new business model. Mark will provide additional details.

Our SCAs with customers across data center to consumer devices to auto and industrial
applications create a new paradigm for us to strengthen our customer relationships.
They provide committed DRAM, including HBM as appropriate, and NAND supply to our
customers over a multi-year time horizon.

In a period of significant shortage, this supply visibility is extremely beneficial to our
customers. This visibility enables our customers to leverage SCA supply to make
progress on their strategic plans, drive growth and enable their end consumers to
benefit from their products and services. We are very appreciative of our customers,
who have worked with us through this period of tight supply with a strong collaborative
spirit to create win-win outcomes for the long term for the entire ecosystem and end
consumers.

June 24, 2026 micron

HiERR: Bl SEMEL TRIESRERMTHO
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[TRiEs (B8 K46RABASESBIINSHENTIEFRMEL 4 SER) NRR, XEEBIEREE, ARARSTHEEBMKNDH.
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EERR

I RIESBROBRABRARKI IR S AR EP RN AR IRYEERIW SRR, B, RAENLZE RIEFRDBIRAR REX BN ME AT S F A B PRy AR S8R /= &
F. RABFRKEARSABFLEMRARK, RAENBTFHRARKHBITRERANG, EAFRNDFIEFRARGRE D BIESFRFIRAN PERE DAY N LY.
FREBEGARAR. BREA CITHER HRAR" ) HNERESPAXQLBIEFNRRITASR, ELER: (1) FRENEBONEL. HENRIIEHRMARTARTARSAHEBEHXT
BXRABFIEFHFAEPARR, HPRERTRIESFNIIY); (2) ARARNSBOHNLMIRMEILELE. MEERERYFT LS RREMRFEDFEL. ARNREE BENEENEKR,
MRARGERIRSERMATECBERRRE. BRFN. TEESSHREME, HRMERTEE OEBFNEAZERN, ZEEEWNEDRRETT SOEFRARTE S,

FIREREEE ZEFRNERNEPRES IR, FMAFES, SBERBATAILUER, BNTRIEAMSEERENS. [ AEFHAEEXA RET EMa R R RIS R AR S mlE
AIRIESHNER. EREERFXERERAELAARETERER DMER, [ REFHRRREITHUA T FZERRIUXEERE D HEARSE.

FIREFMRIIEF TR ATERLEERIMX AL E, HEE, RESRNE, IEFNMERERKE, BEHRROIRAIESEMEN, SENISHMRIERRNRL. FRENAE. WRsEG
REBEAMIEFNAEREER. MSRINEHRER, FEAMANEEEFR X TREIESNEM T ANKRERN, FREREAERFRETREFRIANGRMIOTER AN, RIITHER
TR IR AGBARN XL,

FIREFEARERRR R B BRI RIEFANT R, B RIESTEERE. TEEMEEMNRIE. RENBRHESE, REPHEBIARENSTMINHESEEN LR [RIE
FAWEAEARREHRNBMS BORAFBEARE, FRFEREINERRNE. RN UARERAERIIAMFRESREHREARE, NERE, MESTLTWEL.

[TRIESPIRHEE S FREFMHERT— BB TRELNRE. FRERMATARZNOTENR. DBRDMTSZE, HAPRTAESFENILG. [ REFHEEAR. X RAAME WAL
BEROKER, AEEFAHEERZ I NRHSFREN/MERNOTIHTERZZHRE, T ROESNEEXZHIITAIRSESFRENRF—H, EEARIKAER. REPTEELL BINENNR
AR AR TR EARS S BRI, AIENENELRRTES. [ OESHHIESMARS W SHBXES. SRNR. NN R TAIEAE AR EFMRIIESF NG, ERRARSH, AR
TRABREINGEIEE (BA) .

KIS TREREN/ IR/ ETIIEAOMENERHLER ( “BR7 ) o BERIERNMUBFEMRENNMARS Z DN R RMKIBALE, SRHIINPRRER T AR BN =B,
EEABIT, EHF ATHER) SEBIEESESAZNEED FHERSORMEN) BRKIMMMILED.
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