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David Goeckeler, Chairman & CEO, and Luis Visoso, EVP & CFO, Sandisk

David Goeckeler, EEKFEHEWNITE, AKX Luis Visoso, HITRIZ&H ST
[EM1535E, Sandisk

#1 — New Business Model: Transforming NAND from Cyclical to Predictable

#1— FhE R 3§ NAND MBIRRTER:E 2 Jo el Fiuill i

Goeckeler: “One of the most interesting things going on in the business right now is it
gives us an opportunity to change the business model. This is a business that’s been a
verv transactional business in the nast. That’s led to a lot of dynamics, a volatile

Q 17 ) ] g A t to change those practices with
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Goeckeler: “"HFjl S PRBEEIHERL —&, EANFANIERT RXEZFUERD
Bz, ZX, Xe—TIFERHBLZHWNS, XFH TIFSNEERL, EWl
FSREKEME, BENIELELF—TAUFIES EF—EXEXL GG T
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Everybody’s a winner in that process.

ERXTIER, FTABEm=, "
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“We're trying to do really three things. Number one, get a fair return for our product —
last quarter we drove 78.4% gross margin, we guided for slightly higher.

“EATIE I FEH=TEtr, F—, LLENIBI=mAFLFREIR—LEE
EANTHIEFFERR T 78.4%, miEAIavis58ind Bl E—L,

Number two, get rid of the cyclicality, or at least dampen it — we’re strengthening our
balance sheet, building cash reserves, putting contracts in place where when that
moment happens, there’s a financial benefit to us. And number three, grow — mid- to
high-teens growth.

EZ, BRI, EZDE T ERI—ZEAEFER L~ RRE,
BUUEMEE, HEZEXEGRE, UEHEABRMNZERN, BEREAIFHKIS
Ry, B=, IBR—LH 15% £ 19% ZHHIPEIRMUEIEK,

The issue is, depending on how fast you grow it, the other two get all out of whack. So
it’s how do you balance these three things? And that’s what we’re doing with these
new business models.

[HEHETF, BRFUIERIEEEZR, T HIFATESXEFE. AT
K, WMETFEX=2%? Xl BT XELFHBURIUEFEMIIFIR.
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#2 — Undersupplied Through End of 2027

#2 — (RPN TRISISERE 2027 K

Goeckeler: “We still have this same level of conviction. We see this market
undersupplied for a long period of time. At that point, we said through the end of ‘26
— because frankly, that’s the visibility we had. At that point it was February of ‘25.
Through the end of ‘26 was a long time away in this market.

Goeckeler: "EA AT HRHEEINGEE, BlTIANX T HIGERK—ER
B BB L F R EHVIRE, SRT, EATHXFIERAE74EE) 26 FK—
B, EE I EENTSITEEEZIRIFI L L. HBRTE25 F2 H, 726 F
IRESIIR 15 1E FEZERK—ERITIE T .

And | think we can say through the end of ‘27, we have that same level of conviction
now.
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“It was only February of last year where we got on stage and said the market’s going
to grow mid to high teens, and pricing is going to inflect up in the second half.
Everybody told us we were wrong. They gave our company a $7 billion valuation. That
was only a little over a year ago. And now it’s like, ‘Well, you should grow faster.

"RHEEE2 B, BEIIhES LiZihigiFtE+ 15% £/ 19% (mid to high
teens) , BMERFE TFTEFLH., SEMBAEREEITET, A4 5951E
RE70 1Z%E7w. AAE—FEZBLUBIRIE, THE, AXXEW: HFIE, 71]
Bz IE RKIFEIR,

"Hey, look, we have a model, and we believe that mid to high teens bit growth is

sustainable over time.

IE, IfE, EI15—ERE, HEAENIEE 15% £ 19% FTEKE (bit
growth) 7EKEIAE AJFF4ERY, "
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#3 — Data Center Business: 200%+ Sequential Growth, 25% of Mix

#3 — BRI SS: IFEEIEIK 200% LA L, SEEIA 25%

Goeckeler: “This quarter, we saw over 200% sequential growth in our data center
business, 25% of our mix. We still expect that to grow going forward. | think we're
getting a really, really solid balanced portfolio across the board at this point.”

Goeckeler: "ZAZFE, FEIBEIZIBEPOMSFZZI T T 200% BIIFEEIEIK,
AW SFSEHER 25%, BANIFTREXI—EFNIFEFEL K, RIANBaEK
MNESTSEMAE TIERE. FEREAFEHHN~RAS., "

“We've been very focused on our data center business. The team has built a great
portfolio in consumer, that team then built a great portfolio in client, now that team
has built a great portfolio in enterprise. We've got exactly the right products at exactly
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the right time. Market is exploding, a lot of demand from data center.

"Bl —EIFE T FFHBEBFOUS, HAEEEZRTEITIE 7 B~ m
2, MErEEF intiEthiRiF 7 RIFARGE, B IZEA XL RGETE
T EBTmAE. HIIEREHEIIITVIAE 7 RIEMHH™0m, T1FIEER

&, REHEFOHIFRKIFEHELE,

We’ve built clean sheet architectures — new class of enterprise SSD — right at the
moment when that market is pulling on those products.

BATHE T £ FTHIRG——FT—CIE U 2R SSD—— 537 L 7 g3 X £/~ i
B K AIERITZY, "
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#4 — NBM Contract Mechanics: Floor-Ceiling Pricing, Financial Guarantees

#4 — NBM SRINF: M-I EMERIN. 1155385k

Visoso: “Most cases, our customers are approaching us. The single first thing they say
is, ‘How can you ensure there will be supply?’ It’s not price. It's first of all, can you
guarantee supply? The conversations start with, how many years of commitment are
you willing to make? Some are more comfortable committing to three years, some to

five.”

Visoso: "TEXRZHIERT, MEFF Xk LA, RITRIE—H4FEM
= RTAE R RIRRN?  ERAETNE. BhE, (RIIGERIEANIZ? 33
IEEEMNRMNEEMLSOFNFRE IR, FEEFEHRTRIE=F, AL
MERE, "

“We define prices — in the shorter term mostly fixed. As you go out into the future,
there are variable components. Think about mostly a floor and ceiling concept in
which the floor is attractive for us and the ceiling would be even more attractive.

"B IEX N IE—EHIA X ZEBIE IS, BEENTIEIER, KHK=ULUFRES
7. AAERE—MIEN GBI, EFENIIBIIEF, oz
1TEEF,

We don’t know in which direction prices will be in five years — one of us is going to be
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unhappy if we fix the price.

EC N 1A FIE L 5F B9 11 15 7E [
B— A =REE, "
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HIRBANIREBIEOHE, ZYFATEATI /S

“The last component — if the customer for some reason walks away, there is a
financial guarantee where we are in a very good position. We’ve been negotiating
financial instruments where if they walk away, the funds flow through us. The funds
are either with us or with a third-party financial institution. The criteria has been
predetermined.

“Eig— TR e——RRE L FRMFEEESL, EIIHE—D5HE
w, EENILTFIFEEFUE. ZIT—EEBENS IR, MRMEITEL,

AEFREEA], XEZLBAGRNIFF, BAES=#NE., t7/EE
LZFRFEIRE

Think about it as a prenup — set at the beginning, no lawsuits, no discussions, just a
very simple procedure.

B EB R — T IEBINIXN——HEFFIGHT IR EXF, REFIL, REFIE, RE
— T IFEEERIFEF.
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#5 — $42 Billion in Lifetime Contracted Value, Over a Third of FY27 Bits Covered

#5— 420 ZETHERBEEME, E&8%E 2027 MFEBE=292—0Tt

1£ =
ag=Cl

Visoso: “We're in active negotiations with additional customers and we're in
conversations across different end markets.”

Visoso: "If1IES HEMEF #TRRRA, A EESAERIRTIZNER #
1TX4E, "

“An important feature we want is to bet with strategic and winning customers. We
define that by customers that are growing faster than the bits that we're producing —
faster than the mid-teens. Therefore, they will be taking a higher percentage of our
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business.”

“BEl]m BN — T EER IS AEWEIRCHERmIIRGHIESSF, #
NIXTUERIEN & ABLEIE KERZB I HATHIERKEE (BB 15% Zh) 89
EF. B, MeAIFmEZAIalssFEEESHIER],

Goeckeler: “Clearly, the amount of our supply that’s left available for this quarterly
negotiation is going to go down. And that’s a good thing. What we really want is a
major part of the portfolio where we understand the economics years into the future.”

Goeckeler: “Bf%, BATTRMTFEERAMMMEEL T, XE—HITE.
BIEEEENERAAARNEENS, EEFRBERRBEABLE
A, "

#6 — NAND's Scalability Advantage: R&D-Driven Growth, Not Just Greenfield

#6 — NAND RYAIH RIE(E: HAIERIRVIER, MIMNINIKEFRE™6E

Goeckeler: “In the NAND business, we have this huge advantage in that our
technology is extraordinarily scalable. We can deliver enormous amounts of
incremental supply through R&D and productivity gains. It's not just adding more
capacity all the time.”

Goeckeler: "f£ NAND \i5Hh, EHAIHBEARRIME, BEIEAINVRAREB WS
BRI B, BT AESHENEFRNRAKRERENESMEN, XA
(XA BrIE N~ sEAR AE B2, "

“We have an enormous amount of R&D productivity in the tank. We know what the
BiCS8 roadmap is going to be years into the future. We can increase productivity. We
can drive more bits. We don’t need to build a whole bunch of greenfield because we
get the productivity through R&D.

BN IERR LTI FEIHBEEXIET, BNIELZHFHE 7 RALF BiCS8 Y
BB, ENTATLIEBSET, FTUBEZRIIER (bits) . BIITFE
BRAERIF 5, BABNTET I RMERFE T,

And a consequence of those additional supply is they are at a lower cost.

TIXELBIIMAN FHAIERE, ENIRIREER.
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“It's an amazing thing for the financial model of this franchise. It's incredible.”

“XITFiz M S5 EB TRIM SR E K i T A ERIFEIE. WEAREN,

#7 — Business Model Shift: From Cost-Managed to Value-Recognized

#7 — BWRIVEEE . MR EEEREOMEIAR

Goeckeler: “When we launched the company, | just said, I'm going to stop talking
about cost downs. Every earnings call — what’s your cost down this quarter? I've
never seen an industry where people tell you what their costs are. The business was
managed from the cost side — ‘Oh, if we drive our costs down, the economics will
work.

Goeckeler: "2\alfk1L 2], FHlid, BAEKICERKAET ., EXIMRE
IERWEB RGN Ef— 1T X FE BRI ELE T Z0? BMARE I TITIUEIA
RENEF RN EZ L, FEXTWFEM ARG EEF— T8, R
BENIIEREE TR, 255 aml = IFER,

" We're just going to stop talking about that.

NI TEBHIEHT T .
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“Now we're getting to a different way of running the business — the intrinsic value of
the technology being recognized, supply discipline, matching supply to attractive
demand. Not just, ‘Hey, we can drive the cost down, we should supply more into the
market.” Turns out that was never really true.

“HEEATIES 0] — R IR B EH A—— 1L RARBINTEGHEFZIA R, RIFHE
oiE, (ERNSERSIIFEKRKEBIE, MAKXIKE, BB, BT
A, FTABAIN ZA T iGRE S, ' FLUHE, BEZBMKAI R,

Maybe it was true in the 2D era, but never really true in the 3D era.
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#8 — Portfolio Diversity: Consumer, Edge, Data Center All Retained

#8 — BEAS RN HER. VEN, BEDOLSHTFRE

Goeckeler: “We think long-term value creation in this franchise — diversity is a big
part of it. So we're not going to exit any markets to favor other markets. We want
customers across our whole portfolio. Across these agreements, our desire would be
to have different timeframes because you don’t want everything ending at the same
time.

Goeckeler: “ENTIANX—HFRERBI KN ELIE—ZFEEHFHE
BHES S . BUL, ENITER T IRERLEHIZMELRM T, Hl]FEE
FiEfmEAIIZETRAAS, EXEWINF, B11%HZEHEERIATIEEL,
B9 7 LA B X A 7 [e] — AT [E] 21/

You want diversity, portfolio theory. You want different end markets because that
keeps the engine running inside the company.

EESFN, BIRFASIEL, (FEENANRiGTE, FANXEERT 2 E]
IEB S| ERIFF B,

/4

“There are a set of customers that are not ready to opt in to this model. That’s fine.
We have stunning customers. All of our customers are incredible companies. If they're
not ready for this model, that’s fine. We're still going to have a percentage of our
business that we engage in the typical way.”

“B—ESD B LR EFIFINXFRLI, XRKF, BlIAELHEHIES. #
NI ERIEF#E T T ERI L E, HMRMENIL R/ EEIFEZXMRIL, IR
KR, BNIIGRE—ESZWSS, DUERTNS AT,
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#9 — Enterprise SSD: Consumer - Client - Enterprise Expertise Accumulation

#9 — Ml gk SSD: MHBRREIZFin, BEIEWRBIFRARIE

Goeckeler: “Why the progress on enterprise SSD all of a sudden? | look at a couple of
very big arcs of Sandisk. Sandisk was a great consumer business. The WD era was
really about the client — the SSD was displacing the HDD, you knew the customers,
the use case, the requirements.

Goeckeler: " A1k SSD 87 RR1E 7 H#/E? F Ol 7 Sandisk & /&HY
JLTEXHER., Sandisk B8 —<HEREFRIWEZ2\E], FT7 WD (FGE544
iE) BIt, ES%Em 7 EFiF—SSD IE#Bt HDD, i THEEF. (/17

Then towards the end of that era, new management came in with more of an
enterprise background. All that technology expertise that had done this incredible
controller work in consumer and then in client — that team was moved on to
enterprise over the last three to four years.

KBS TEARERITHIRIARE, HBEESEWRERIIFTEEZEEMA T, ZE=ZI
FE, BRMHEEFRNEF in 5T L BIEFIes R TIFRIRAEIA, #
Vit T IEM RS,

You run that process for three to four years with focus of people that understand how
to be in these markets, and you end up with great products.

LEEEREANT 1 E XL THIGHIA R T ERAX TN I Z=FIPIEF, (FRZEFBERXT
AR =m,
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“It's an accumulating thing. Now we’ve got first of all great underlying NAND
technology — that’s the JV story with Kioxia, that’s the foundation. We just signed
another contract for 234. The wafer comes out of the fab — what are you going to do
with it? Now we have this unbelievable team.”

"XE— TR ENEE, 5, BHIIHEE#IEE NAND 5R— X5t
23T Kioxia S ZHIME, EBh. HIINIRIXZET—HXTF 234 EHE
., SeEIM@EE Er-tiRe—TmITEBEMTA? BEEITHE 7XX
SAIAEERIEIA,
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#10 — Aligning Investment Horizon with Customer Business Model

#10 — [ERFE RS FF W SEARET—E

Goeckeler: “In the NAND industry, what | would argue is that these business models
have not been very well aligned. Luis and | constantly are making decisions on
investing on like a 10-year time horizon. When you build a fab, you need to get a
return from it for a very long time.

Goeckeler: "“f£ NAND 17, Eif XLl Z g0 — B R B IRIFHIPLED, Luis
FIECE 5 Z B ML EE 10 FERBIRIREARAE, HrE E—EEE i, (FZ
BRI B EFFOIR,

The market has traditionally been a market where the economics are determined on a
quarterly basis — a lot of volatility. And that leads to there’s always somebody who
feels like they're not getting what they deserve in that equation.

e L, XTHIGHEFam el T RERENI—/ KIERK, XFHEXH
EHEF, SBEARGEITREFZIMEIIER, "
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“They want to buy NAND and it turns out we want to produce NAND. That’s a great
marriage, and the issue is how do we get the business model in place that allows us
both to do that and both to be happy. | think we have a very willing partner going
down that path with us — they’re pulling us down that path.”

“fhfT1EE NAND, TIECHTELFIEL™ NAND, XE—ERZEFIIIL, [HETE
FEATITZLE—FRURLU, 1L G EREEIR R ATIEH B 2R E, FIAvE
15— 1T IFERRBE FERFIES ZATRAIZHEX T F b #H—E Z 2 ]
FHEBRNIEEE. "

MU

Manish Bhatia, Executive Vice President, Global Operations, Micron Technology

Manish Bhatia, ZE¥#}#% (Micron Technology) £HEZERITRIEE
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#1 — Supply Tightness Extended: “"Well Beyond Calendar Year 2026"

#1 — RN ERBBIER: “intE 2026 HHE"

Bhatia: “Our financial outlook has strengthened since our last earnings call. We're on
track for another substantial record free cash flow in fiscal Q3. Our balance sheet has
never been stronger — underscored by upgrades from all three credit rating agencies
this year.

Bhatia: “H_EXMIREIFZWAFK, BlIRMSHI=HE—2L1E5E, HITELHE
FE=IMFHXCTERIERAINL LG, BlIIHE 0 mRM R IUL 55 5]
— S F = KGRI FEE LU 7 X— =, "

Demand continues to outpace our ability and the industry’s ability to supply due to
persistent structural factors, and so we expect tightness for HBM, DRAM, and NAND
to continue well beyond calendar year 2026.

A FIFEREERE, FERBEEITBANIARETTUAIEEES), FUEE
7771 HBM, DRAM #{] NAND 89 Z iR 515282 2026 HIHFIXE.
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“We're all working very, very hard. We work that closely with all of our suppliers. But
we don’t see supply being able to catch up to demand for the foreseeable future.”

“BeAIEBTEIEE . FEE M, HIISABERILGHRITELEZNEIE, 18
FE AR BIARF, FATIAS9R T EH LFK, "

#2 — Structural Supply Constraints: Diminishing Node Productivity + HBM Trade
Ratio

#2 — GERIVEALRIRRG]: BITET S FR THE + HBM BRE

Bhatia: “What | really mean on the supply side is that technology transitions for both
DRAM and NAND are delivering less and less productivity — less bit growth
iImprovement per technology node than nodes of the past. On top of that, for DRAM,
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we have the structural shift towards HBM.

Bhatia: “E&EHN HEEIFAIEEZ, DRAM 7] NAND B915R$EBER # FHY
FFRIEH B N—F MR TR F R TIE LR (bit growth) KEH
FidEHT 5, REEFE, I1F DRAM S, ENIEEIGE HBM B9 H1E

#xZ,

In order to deliver the high performance of HBM, we have a trade ratio where HBM die
sizes are larger — it takes more than 3x as many wafers to deliver the same number of
bits. And that trade ratio continues to grow as you go from HBMS3E to HBM4 to
HBMA4E.

N T HBM S IEEE, ENTEIGE— 1 HTEEER, BIHBM BSEEIR T EX
=L R E N E T $ (U B HFE 3 (L FRIEE, TH, EEM HBM3E
[a] HBM4 ] HBM4E ;&#, X—HIT LTS HEIEK,
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“That all leads to needing more greenfield wafer capacity in DRAM. Greenfield
capacity needs more clean room space because you're putting in full lines rather than
incremental equipment. And that takes more time.”

“X—L]E-F 2 DRAM FEE ZHILRHM (greenfield) SBE“BE. ‘RHUI“EER
EEZHELELTE, BAATEELEBERES L, MAKRKNEENRE., X
FEERKAIATE, "

#3 — Memory as Strategic Asset: Intelligence Equals Memory

#3 — FEFAERE ™ EEESRT1F4

Bhatia: “The Al world is transitioning from just human interactions to human-to-
agentic interactions and even machine-to-machine interactions. Those agentic
workloads are driving inference, and inference is becoming a bigger and bigger part
of the demand workloads for our customers.”

Bhatia: "AltHSRIEEMBANANRKRERASEEEMN (agentic) KE, EE
MEFSNBLZENR BT, XEEERATFRSIEEREETER, MR
EEFPHNFIRAEHTEA SR IEFFERBA, "
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“Memory is continuing to become an even more strategic asset, adding even more
value as memory can be equated with intelligence. Higher performance memory,
higher reliability memory, higher capacity memory — all of those help add to the
accuracy of intelligence.

“RIFLFFLERL 0 — T E R EXIE™, EANFSEELY LFES, AiME
WETHEA. BEGHE. BEEATEKR. BEEEENNGF—AEXLHEE)
FirESEEERV/ETHE,
That'’s true on the high-bandwidth memory side, it's true on the traditional DRAM

side, and it’s also true on the NAND side where context windows are getting longer
and NAND flash is a key part of improving the accuracy of the results of the models.

X—R&EHBM (EHFZEAF) FEUE, #1559 DRAM GiEiait, 7 NAND
G HFLIUE, FEE L TXEOZEFERKELR, NAND KIFERL e SEELE
RIGWE LRI BLARLEL S

/4

“There’s never been a better time to be in the memory industry and there’s never
been a better time to be at Micron.”

“BEEIRGAFITURIFAIFI, tHEMA Micron (%£3£) wIFRIATIF.

#4 — HBM4 Ramping 2x Faster Than HBM3E, Yields Improving Faster

#4 — HBMA4 9= 8EBIEEE L HBM3E R 2 %, RRIEFEEHE R

Bhatia: “Our HBM4 production ramp has actually ramped twice as fast as HBM3E 12-
high did last year, which was a ramp we were very, very pleased with. We're going at
twice that rate in terms of production output.

Bhatia: "F 789 HBM4 ~=EEEL % B fin L L A FFIHBM3E 12 & (12-
high) 127 &, MENIXEFELINCHKEFEELZBTIIEE. IEEFS . i~
B5iME, EI1EURBEIEEIEHE,

And our yield is also improving faster — even though it’s a more complex product, we
said we expected the HBM4 yield to come up faster based on the learnings from
HBMS3E 12-high, and we’ve realized that as well.

yv.tmtbreakout.com/p/tmtb-jpm-tmt-conf-key-quotes-sndk 2026/5/2
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TMMAENIFRE A ER—RKREXe— s EEF0)~m, BEIIEXT,
HFIM HBM3E 12 ERHREXEIZZ 50, FiiiT HBM4 FYRFEEASEIR, moEl]
B 71 X—M=,
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“We’re just excited about our HBM4 product. It's on our beta platform, which has
been a really strong workhorse for us. It has an in-house optimized base die that
together is giving us what we think is an excellent product.”

“EcNI3f HBM4 [~ /BEIFF B, EEFHIIA beta F &, 2 FE—EHEH
11895871, ERBERELALIEMER (base die) , F[EEATITIEL
T XFREATIA 9 IFE L BRI~ am, "

#5 — Massive Fab Buildout Across Five Sites Globally

#5 — XA EMBNERRE ¥ Eitxl

Bhatia: “We made the acquisition of the Tongluo site earlier this year. That transaction
closed ahead of schedule. We're making excellent progress towards converting that
fab from logic output towards leading-edge DRAM — production in the second half of
calendar ‘27.

Bhatia: “EA]E S FRLAT T 73T XK, %3 ZHEFITTAL, #
NTIEEREF:1Zaa 8] MBERL 7T~ F5 1R P H5EH DRAM F=4:5#, HRIFE
WiFll—Fiit 4§ F 2027 HBFE T+ FL™,

We also announced we're building a twin fab immediately next to it, starting
construction this summer. That site will become a larger leading-edge memory site —
only 20 minutes from our existing Taichung operation, so it’s going to be run like a
mega cluster.

BN ERFERESUEEE—FHEZELEEE , HTFSFEXHATER, 1%
| XGRE A — T EARRIBEFEC B it——E B EITHERE R XX
20 p#iEfE, R EFUXEEE (mega cluster) EI{1EZE,
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“Idaho 1is making good progress — we pulled in our target date for wafer output from
second half of 2027 into mid-2027. Idaho 2 construction is underway — ground

preparation happening right now, wafers out late in calendar year 2028.

“ERxTIM 1S/ (Idaho 1) #EIFFI—Fc T aaE~La85 trn HEM 2027
FFFFRERZT 2027 FFR, ZAfaM2 5/ (Idaho 2) BIEZIRIEFHTT
F——HBIEEH# TG FE, Pt 2028 HFFE~LigE.,

We broke ground earlier this year in New York — actually ahead of schedule, expect
to pour concrete later this year. Really good progress in Singapore on our high-
bandwidth memory facility — we expect production impact from that in calendar year

‘27. We broke ground on a new NAND fab in Singapore as well.
NS F B L IR E AL MR L 5 T—3Efr L2 FIR 1T, it SFRELE
BHEFFIG R TEREL . BN TEFTIIKRISFZAF (HBM) ight/@IE =T

H /7T 2N /EE /.

FITIFTE 2027 HEHF/=2E/~FEvzil, WO, EATLEFRTIEA LEIRT
—BEF7#9 NAND g8&, "
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#6 — 1-Gamma DRAM: Highest Volume Node in Micron History, EUV Success

#6 —1-gamma DRAM: EJ(HE EFERENT R, EUV ESRIS

Bhatia: “We’re absolutely on track — both our 1-gamma DRAM and our Gen9 NAND
will cross over in terms of bit output by middle of this year. Both are ramping very well.

Both, in terms of yields, ramped faster than prior nodes.

Bhatia: “E £ L FIEYI——FATHI 1-gamma DRAM F] Gen9 NAND g9
(T B E S FFRLYEZH, PRERITEENCHKEIFENIF, #RFEm
=, PERINCIEEEERF ZBIRT T,

It's not because those technologies somehow got simpler — it’s because of the

tremendous engineering work, the collaboration between technology and
manufacturing, and our use of Al, which we’ve been doing for more than 10 years.

EH P B XL ARERFEE T— MR NEXI TS, HARSHIE
EBI 1 Z IEJRIHIE, LARECANIXT Al B9, TaENIME Al i ELZET 10 &F
7o
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“We expect 1-gamma to become the highest volume DRAM node on a total wafer-out
volume basis that we’ve ever had of any node in our history. We are very pleased with
our EUV progress on 1-gamma — it’s the first node which we introduced EUV. We
expect to increase our deployment of EUV in 1-delta and future generations.

“EeA TR 1-gamma JF5E A 3E/H L LS B EHEHRSH DRAM T,
1731 1-gamma 9 EUV H#HEIEE HE—Xa2F N5/ EUV B9E—T T =,
EANIFTF £ 1-delta RARFIIECHIE N EUV BIEFE, "

We’ve recently concluded a multi-year EUV supply agreement with ASML that
supports our technology and capacity plans over multiple generations.

BENTRES ASML 2% 7 —INZFRIEUV H1HIK, ZhXIEZIFH 1= S
ST ARIBRF=EERL L.

144

#7 — Strategic Customer Agreements (SCAs): Meaningful Progress Beyond First
Deal

#7 — HEEEFPHIX (SCAs): EEHERGZ/INBUSEREHE

Bhatia: “At our last earnings call, we talked about having secured our first strategic
customer agreement — a five-year agreement with a large customer. We've made
meaningful progress on SCAs with other customers who are very interested in having
that kind of strategic relationship with Micron.”

Bhatia: "# LRWMIREIFRINE, BIIRBIEZAMT BT HEEF HiX—
BI5S—xXKREFZEZNAFHMN. Hul, BMNESEMEFH SCAs HE
M TXLREHE, XEFZFIFEEXEBS Micron B XMEESERR, "

“One of the things that SCAs really enable us to do is improve our planning. | just
outlined all these different capacity expansions that are going to take multiple years to

build out and equip.

2026/5/2
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“SCAs HIFEELLENTMBIRIFEIGE L — X EALY. T #Ed 7B XELES
[EIRI=EEY KT R, TIXEETT A F R F R E K E LI IRE,

Having these longer-term agreements with specific terms helps us align the capacity
we’re putting in place — both greenfield clean room space and how we’re equipping
the fabs — to better align supply and demand out in the future.

ZEXLERBHEFHIIKANIN, BEFEAIFIEEEIRIV™E— E1557T
BRITLEEBIA R GEE B9IR &0 E— S KHKAIRF I HTEIFHIIT
L.,

/4

“We are making meaningful progress on SCAs and we’ll have more comments in the
future on this.”

“EAIERTY BITEZRM (SCA) FEIERFLFEERE, REBNTFIUMEE
B,

#8 — HBMA4E: Ramping Calendar ‘27, JEDEC-Based First, TSMC Logic Die

#8 — HBM4E: 2027 F£=i~, & T JEDEC tnf, XKH TSMC ZiEE=F

Bhatia: “HBM4E development is well underway, and we expect it to ramp in calendar
‘27. The first product that’ll ramp is going to be a JEDEC standard part. We’re working
with customers on customization, but the first product will be JEDEC. It will have our
1-gamma DRAM, which by then will be a terrific node for the high performance that
HBMA4E will provide.

Bhatia: “HBMAE FJF & L FIEFIRFI#1T, ENIHTERE 2027 HBHFFF
BET, BEaE T miFElda JEDEC tn/gnIEstt, ENTESEFHMERT

BITEIE, (BB 17:81E JEDEC #5/f, TIFRABFHNIHI 1-gamma

DRAM, /ER1iZ 4% HBMAE 1B (2SR5 tEERTL,

We're using TSMC for the logic die as well.

BATth 2585 A L€ TSMC,
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“I think the potential for customization is the same, sort of the next instantiation of
even more value being able to be provided. As we think about the path that can take,
we think our customers would be willing to pay for that.”

“BINNERIEIE I —HEY, XA EEBRESMENT—THE. ZE
FXFERERE, BITAANEFEBEEUAE,

#9 — Data Center SSD Share: 5% - 15%, Context Windows Growing 30x/Year

#9 — BRI SSD 13%5i: 5% > 15%, FTFTXEOSFEIEK 30

Bhatia: “It has been a deliberate part of our strategy over a decade to enhance our
own internal ASIC capabilities, our own internal firmware development. Not just
targeting me-too products, but leadership — like PCle Gen6 to be lead-qualified on
NVIDIA’s STX platform.

Bhatia: "1+ ZFF, HEFNIAERET ASIC BEHFIEEFA L —BEEFH 1A REH
WERNZH—ES, BENIPKEATRN~am, FiEKITci(r——@%01f PCle
Gen6 7£ NVIDIA #) STX & LXK 155 INIE, "

Going from 5% to 10% to mid-teens share really shows our track record of deliberate
strategy, strong engineering execution, coupled with a strong technology roadmap.

&M 5% EKE10% BE15% Zh, DRI T EITRERIENSHE. 2
AR LFEATTII AR ELRIF AR BB E .,

144

“The agentic Al paradigm shift — the importance of the key value cache is all about
extending the context window. The context window has grown 30x a year. Context
window growing is about accuracy, and accuracy is about value. So NAND is not just
about storing more data — it's also about improving the value and the learning rate.

“fUEzl Al (Agentic Al) FEDNFsB——1#1E% 17 (KV Cache) HIEEMT
EHEFTRLTIXEO, L FXEOSFEK30F, £ FXEONERXF

B, TERMXFOME, EU, NAND T XIXEN T FEEBHIE, EX
KFIEAMMEHZTEE,
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That's becoming a more important part of the Al technology stack.

XIER Al 5Kt H amt B BRYARER S .

144

#10 — Co-Defining Architectures, No Longer Sitting Behind JEDEC Specs

#10 — HEEXZRH, ~8B=PETF JEDEC #3E

Bhatia: “By Micron having moved to leadership now — four generations in DRAM,
three generations in NAND with leadership — that’s enabled us to be helping define
those architectures with our customers. We're not just sitting behind a JEDEC spec on
every single one of these.

Bhatia : M 3£ B B E B {F W50/ (i——7£ DRAM S 375609, 7=
NAND 13055 = R—— X (ERANTGE B S & HAE X X EER T, FHATTFIX
IXNEIREEZ—7 JEDEC HB/EHE.
We’re now defining, working with all these different customers on their workloads,
helping them think through what can optimize their tokenomics, what can optimize

their end applications, as they see Al unfolding — whether that’s in training or in
inferencing.

ENIHHEESHEXLENGHEFETEGEHAITEXTEIE, FEEIN1E
ZHEA RIEFER (LB LEHEE) , AU ITIIATEFE
(tokenomics) , f+4 BT 169K i% 7 /H,
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AMAT

Tim Deane, Senior Vice President, Applied Global Services (AGS)

Tim Deane, MAZXARSZER (AGS) EREIZH

1. WFE Outlook & Multi-Year Visibility — 8+ Quarters of Backlog,
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'27]'28 Strength
1.WFE RES ZFHTT Y — 8 M FEL EWRIEITE, 27/28 &
NEEESEPS

“There’s not fundamentally a pull-in from ‘27 into ‘26. There’s a lot of brick-and-
mortar being built out, greenfield facilities — a pipeline of projects coming online. To
the extent customers can accelerate them, they obviously want to.”

“MIRE L, HRBEULIPIM 2027 FiEFiZI 2026 FRIFK, HEIBEAEHIXL
iR EFEEZEIRTF, BIRBHE (£7NM) — B —FRITEAIF L%, R
BEFEBIEXLHE, MN]EREHEXIFEHL, "

“On the eight-quarter visibility — those of us around post-COVID, there was an awful
lot of learning during that ramp. This time it’'s more of an expected ramp because we
know with Al and the agentic components of Al now coming online, there’s huge
demand across leading logic, DRAM, HBM, and advanced packaging. Those are the

primary drivers.
“KF/INTEER AR E—FANTXEZ LR IEEHTEIIAN, HEAERIE K
B TRZHN, X—REGE—THFBAEIEER, B ABNTHE, EE Al LK
Al (CEEAAMRI E4, FTHETFEZE A . DRAM, HBM FlI50i# 1 R L& 7
HEEXF KR, XEEEENIBHAE, "
It’s in our mutual best interest to collaborate as closely as possible — bringing up
these factories is extremely complicated. I'm hiring people across the globe to do
installs.
“RAE[EELEMEEF SN R m—RTXETL IREEZ, HIEHET
HEEINIEBA AR A TIREL K. "

14

2. WFE Mix Shift — 80% of Incremental Spend in Al-Levered
Segments

2. WFE &% — 80% RUIEE X HERTE Al fHXFitE

“For this year, about 80% of the incremental wafer fab equipment spending is in

2026/5/2
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advanced foundry-logic, DRAM, and advanced packaging — driven by Al demand.
ICAPS is still a very important market, and we’re incrementally positive compared to
three to six months ago — kind of flat to up, both China and non-China.

“SIF, £980% BIgEE] IREAIEZ NLERELHNLZ ., DRAM FlL#E:
RNl— XL EF Al ZRIEA), ICAPS (A E— T IEEEEN TG, 5=
Fv T BEUtELE, ZNIREEBMBRR—IT e FEL EIFFETIE, B
FFralERIEK,

But the bulk of the spend is going to be in those three focused areas where Applied is

number one in advanced foundry-logic, number one in DRAM in a lot of areas, and
also for advanced packaging.

(BXES % LFFEPEX=TER U, T Applied fELH T ZETEAE
F—, £ DRAM BIIFZ0EAFEE—, HEITHERTEEEFLEEL,

14

3. Sources of Incremental Upside — Greenfield Plus “Factory
Creativity”

3. FIMEREKIR—FEl BinL "Il elE"

“There’s at least one case where a customer procured a completed shell from another
customer and is going to put a product into that as quickly as they can.

"BLE—TROIE, —FEFMB—FKREFFHAMELT—TEZTIH Bz
(shell) , HFTERIRIFdaRABEFHITES,

The other areas are primarily fab changes — if customers see pinch points in
production, maybe an older generation tool with lower throughput limiting factory
output, they’re coming to us saying, ‘We’re going to remove this platform and replace
it with a higher productivity platform.

Bt EE R e E— AR EPF B LT TR, UGS
BRI E— IR ERE T I/ =, MATEFHENTH: “BIIEBBRE T
&, ML REEGHTL,
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“There’s a case where a 200mm factory was being shut down and repurposed into a
packaging factory — packaging has gotten intense pressure and demand in end-
markets. We see another example where an older generation 2D NAND factory is
being converted to a DRAM factory.

“B—1TROIE, —3200mm galEl] WK HHBIEREIR — FHRHELin

1B aEEAXKEDFFK, BIILELS—THF, —=FHxZ—FF92D
NAND T/ IEE# I ER DRAM T/, "

Customers are trying to get more good die out, and that creativity is leading to these

incremental upsides.

EFEREHEZEEOH (gooddie) , XFHEIEHHK T IXLIESI
ELO

144

4.100+ Project Pipeline — Greenfield-Biased in
Logic/DRAM/Packaging

4.100 Z1 I H i F—1258/DRAM/F RIS (R @ FTiE N H
(Greenfield)

“100 projects is a lot — and Brice mentioned 10 or more that have come fairly
recently. The biggest part of the greenfield capacity coming online is actually in
advanced logic and DRAM because there’s just not enough physical capacity today.
There’s so much silicon needed for these advanced technologies that it’s being driven

by greenfield.

“100 Ui B 1R Z—Brice 1EZIHAHE 10 P el EZEZ LT HHRI, B

B #ZERFT 2 BE (greenfield capacity) H, &AL FE5GHIB4E
fllDRAM, FHAHBEHIYE“EECLEENE, XL HBAINEANIFKE
EX, FH#EmNEFETEERIBRK,

Advanced packaging is in the same boat — we’re moving front-end type processes

into the back end, which requires more physical space.
FEAEIREEIGEIERTEA—FNTIEEFmEREN T Z5I i, XEE
BEAWYETIH,
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5. EPIC Platform — Broadcom Just Joined; R&D Cycle Compressing
from10 Yearsto 5

5.EPIC FF&——Broadcom RIFIANN; tHABEBAM 10 ELEFTE S5 &F

“We've announced Samsung, Micron, Hynix, TSMC last week. Advantest is joining as
a partner. We have universities — RPI, ASU, Stanford — and just this morning we
announced Broadcom is joining the EPIC platform, specifically interested in advanced
packaging. These processes are so complicated, it takes an ecosystem to bring them
to market.

“BN]LBIESm T=£. £X. BOLHEHRERINA . EEFMi
(Advantest) tBfENESERFMARF, ENTEEZAAF—CREET
#BZ (RPI) . IFISRIMILAZE (ASU) | BftBIEAF—ESKEL,
#¢1]E 7 Broadcom JIA 7 EPIC ‘F &, MEAIXI5CH#EIRITHIZA A, XET
ZIRAER, FE—TETRETEERFAEMTIT,

Our goal is to take what was a 10-year development pipeline and ultimately cut it in
half by bringing everybody into the same facility — innovators, customers, customers’
customers, industry partners — to fundamentally change the way development is
done.

MBI B In@FRA KA 10 FRFLBGEE—F, BEIEABEA—CEIFT
&, FF. EFHIEF. TUEFRFE— LRER—TIREF, MRF LXK
LA,

14

“From a service perspective, this is the best thing ever. Historically when we’ve done
development with customers, it's been a demo in our facilities — a couple of wafers or
chiplets.

“MIRSBEKRE, XeBEUKRENFIF, IEXHISEFHAITHLEN, &
B REFEENTREAHRTEF—AER/LT@EB A (chiplets) .

Now we’ll have our service folks developing a fingerprint on these brand new tools, so
when the customer puts it into their R&D facility, we can fingerprint it immediately and
bring it up faster.
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“OITE, ENIRIRSA REFEXLEHIT A FFLRIEX (fingerprint) , X
HEEHEFHFRERARLIRERT, BT IR {TIEGRBH B RS 55
7.

14

6. DRAM Roadmap & Share Gain — 6F?, 4F? 3D DRAM All Move Toward
Applied’'s Sweet Spot

6. DRAM B& B 5 hign @it A — 6F2. 4F>, 3D DRAM {3[a]
Applied B 22 S0 e 3

“With 6F squared, there’s a lot of runway. The roadmap for 6F squared is right into the
sweet spot for Applied’s portfolio.

“F15 6F 5K, EATHE FREEIE, 6F 1L EELF Applied /~m
HAEHIREIA R,

There’s going to be more advanced wiring, and transistor formation is moving to the
advanced style that moved into foundry-logic a few years ago — so we’re able to take
that knowledge, experience, productivity and cost-down benefits and move them into
DRAM over the next couple of years.

% FRGEEESCHEN L, Hml e AL /L FREN LZE
(foundry-logic) EIRBHIFEHFN—RIUL, BATEEBIFXLHR, 2
., EURERRED, HARFK/LFASIAZIDRAM ik,

14

“When we talk about 4F squared and 3D DRAM, the materials engineering intensity
going forward is also moving into the Applied space — and this is one of the
fundamental reasons we created the EPIC platform.”

"HEANTI%IE 4F? ] 3D DRAM Ff, FKAFEFIMFI T 7298 E 15 /a) Applied HIE
Kl B— Xt 2167 EPIC ‘FEFEHIRAERZ—.,

7. NAND Conversion Economics — HBM Wafer Delivers 40-50x the
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Bits, 4x More at QLC

7.NAND #5342 5738 i — HBM R EIRHEV T (Bits) & QLC
i) 40-50 f5, B 415"

“NAND is different. You get so much leverage on a NAND wafer whenever you
upgrade. Wafer starts have dropped a little over the last couple of years as customers
converted from one technology to the next — wafer starts drop, but the bits go up

significantly.”
“NAND Tl [a], EZH1r#THARNHLRES, NAND SBEIZBEER1FE XRIFL X

iz, HEZE/LFR, BEEFLM—RAERT—MEAR, BERASEET
F—aARAERL T, Blc/~F (bits) ZIANFEM. ”

“A typical HBM wafer versus a NAND wafer — you're getting between 40 and 50x the
bits on an apples-to-apples comparison to SLC NAND. If you go to quad level, you’'re
quadrupling that. There’s a huge amount of capacity, and it’s very efficient for

customers to do that as conversion.
“YF A RR HBM grlElS NAND g [E# 17X lb——15 SLC NAND RY[EIZE L&
i, RIRFHIMI BRI 40 550 15, URGZRMESEZT (QLC) , X
TIFALBE, XEFEEXIESE, WEFME, BEXMEER
FKELIE = EIFEZHA.

There will be some greenfield NAND over time, which we're excited about — but we

just see the leverage in the other three spots for greenfield.

“REERTEIRVIERE, KK —LELRIIRE (greenfield) F9 NAND j~EE,
ECNIXT UL e T EF—— 1B ECN TN E S I =T, LRIh1R EFFIFL L [ B
E %:‘-0 "
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8. Advanced Packaging — #1 in HBM and 3D; Front-End/Back-End
Convergence Creates New Service TAM
8. foitifik — HBM 1 3D JitgiHi2 8 —; FE/FEIZMAEIE
TRz Mg (TAM)
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“We're number one in packaging in HBM, and we’ve got a great position in 3D — the
two fastest-growing portions of the packaging market. As those tools go into
factories, it creates a new opportunity on service. Historically front-end and back-end
tools didn’t have a lot of overlap.

“EcN ] HBM $RGEAHIEE—, HHE 3D HEWEE GIE 7T IRIEFNTHI5H
i—XEHR TG FIERE R TE S, BEEXLREHFANT], B
S SeE THEItE., MBELE, FENEEREZIEHLIBEXSHE
=

Ho

With heterogeneous integration, we're seeing front-end requirements and complexity
moving to the back end. Customers are looking for support from Applied on the
service side because we’ve got the understanding of how those tools need to be
maintained in an HBM environment.

MEEFRHFRILY, HIIEZIBEL ZHEKRMEFMEIEER/GEREE, &
FTERRSS 7 ELE-F K Applied 89515, BIAEATFRIEHE HBM H1E F XL &
IR G 27k

We're in very early stages — it creates an incremental opportunity in service, on top of
the equipment opportunity.

BT FIE = BRI ER—F T iR EHENES, X &R EY
ETHEENR,

14

9. AGS Growth Raised — From Low-Double Digits to Mid-Teens CAGR,
Above That Near-Term

9. AGS H-KTHE b IA— MIEIR A2 L AZ R & KR
(CAGR) , iEHAMRIEEIEE Ttk F"

“The contract business continues to grow, and it's growing faster in managed and
performance — exactly what we want because that’s where we provide the most
value. Average contract length is about 2.9 years, sweet spot is 2.5 to three years.
We're right where we want to be.”

"B SIFEIER, B EENSSERS 5 ERIEEER— X EEEANIAT7
2y, RAHEHNTEENERERINT, FIISLIHRIN 2.9 F, EEKX
B 2.5 2 3 F, el ]iELFEERIKE, "
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“The next component is on-demand — spare parts and contracted labor. That’s tied
to factory utilization. Factory utilization is high, on-demand parts are going up —

that’s driven things up a bit more in the near-term.”

“F—THRE S e E TR S— B EMHNER L. X5/ FIFEE#H, T
I FIBERS, BEESMHIFEKIEFELA—XEEBRAHE LG T WS, "

“The third component, which we don’t talk about much, is our software franchise —
manufacturing execution system, smart factory, SIM system. Applied is actually the
largest supplier of factory-level software. That's a space with a lot of opportunity
going forward, particularly with agentic Al.

“E=THREE D B BN B HEICRIE Ml S—— EFFFIERA TR T

(MES) . EEEL/ #ISIM 4%, Applied X[ L& RARI L] REM R
B, X&—TARZHNENGTE, FHEENELNANTEES (Agentic Al)
FE, "

We see strength in all three, and that’s why Gary mentioned in the near term we can
be above that mid double-digit for the year.

“BNIEZFX =T RIREBZXIEZ), XAENFA Gary 15, HEAZHIA, AT
PEERFERIUASFTF 15% Z4 (mid double-digit) #IKF, "
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10. Service Intensity Rising — IMS, AlX, and Tight Process Windows
Drive Customers Up the Value Chain

10. fRSZBEARMIRA — IMS, AIX FI™=sTH L2 E OFE P [EM
EiE LTS

“Service intensity is higher on IMS platforms. If you had a seven-, eight-, nine-
chamber Endura that was all PVD, there’s a lot of commonality in parts. If now you
have ALD, anneal, CVD, and PVD, those are unique capabilities — it causes us to
prepare differently to support those tools.”
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“IMS FERRS 2EER. MWRIHE—EEEL. /\. A TEZEHEEEH
PVD Y Endura ‘F&, EEMHAEBREGHIERE, BEXURIFIEHERIEEML
7 ALD, BX. CVD fIPVD HJFE&, XLEHEMIFAITIEE XIEEEA T2
FUUPRIRFNHT/EE, URFXLETR, "

“As we aggregate AlX, IMS support, cobots and other capabilities, customers are
moving up the value chain — more into managed, more into performance services

because they’re getting more value.”

“REEEATIF AIX, IMS %75, IHfEHLESA (cobots) REMINEESHE—
#, EFIEQGERE LT — St ERSHEERS, Efil]
MEPZEF T EFGHINE, "

“Process windows on these advanced nodes are really small. We want to move

corrective maintenance to preventive using predictive models — that lets us schedule
downtime when WIP is moving optimally through the factory. Output is king and good
die out are king — if you’re not centered in the process window, your edge die go out

sooner.

"XEESEAT R ITL ZEOIFEFE, El1HZEFAFIRE A IE L EFPET
NIRRT —— XL EANIGEEEE (WIP) URERTRE L] HLHHE
YAt E, FHEZELE, BFE (gooddieout) E_LF MR BELFIZEO
BRI, DS ARERHBEY, "

That’s where we're seeing a lot of the pull currently, particularly in the contract

business.
XilE BN BB ZIXEZ KM A, FHlEESEMN S5 H.,
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11. AGS Margin Trajectory — 29% Op Margin Today, Path to Low-30s
Long-Term

E;ﬁ@s FLEZEN T — B WHEHERN 29%, KEABRA 30%

“Top-line growth is all about value creation — more good die out, higher factory
output. Customers are willing to do more service work with us, which requires deep
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