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In the Middle of Drama
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Memory Pricing Moving in Tandem



Memory Pricing Moving in Tandem



Memory Revenue Share of Major Big-Tech
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Source: Counterpoint Research Memory Tracker
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DRAM Operating Margin: 2013 ~
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DRAM Production is Trying to Catch Up with Demand
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Product Mix Change Becomes More Critical
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Expanding the TAM
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Expanding TAM for China memory

• Broadening export reach from Q2 2025 for multiple global OEMs. Procurement “B” expected in July~Aug (from May) from May. 

• CXMT and YMTC targets supply to Samsung galaxy. 

• China government starts to allow the duplicate development between CXMT and YMTC, especially VCT.

• Slow performance can be offset with more volume (West coast data centers with less people and more powers)

• Multi patterning to reach up to 5.5nm (with limited capacity and low yield)

China’s vertically integrated local supply chain 

• China is driving a fully integrated AI chip ecosystem, covering CPU/GPU/Memory/Software. 

China DRAM Share Target

2024 2028~

0%

0%

20%

0%
CAGR

-Global +18~20%

60%

(2/3)

(GB)

China

Greater China

(ex-CH)

Western

30%

(1/3)

China DRAM Share Target (Before)

Target could be higher

Target could be higher

2024 2028~

0%

0%

20%

0%
CAGR

-Global +18~20%

80%

(GB)

China

Grey area

US

50%

China DRAM Share Target (Now)



HBM Remains a Key Variable in Gen AI Memory Solutions
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HBM Market Share (SK hynix Newsroom)

Volume

10

DRAM Capacity Allocation by Type DRAM Capacity Consumption by Node & Type

Revenue



Rising BOM Costs
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Rising smartphone BOM costs are forcing manufacturers to increase prices or decrease the volume. 

LTAs for CSP: Bottom for downstream? CSPs are locking in 3-5 year deal to secure volume. Volume requirement is 

exceeding the supply capability and suppliers consider to allocate 50-70% to CSPs(i.e. 2030). Tier-1 smartphone players 

(Apple, Samsung, Huawei and Motorola) will expand market share, while we start to see the June order push out to July 

from China with resistance for price.

Low-end Mid-end Premium (Flagship level)

<$200 $400~$600 >$800

DRAM Spec 6GB LPDDR4X 8GB LPDDR5X 16GB LPDDR5X HKMG

NAND Spec 128GB eMMC 256GB UFS4.0 512GB UFS4.0/4.1

2025 Q1 Share 2026 Jan Share 2026 Q2 (E) Share 2025 Q1 Share 2026 Jan Share 2026 Q2 (E) Share 2025 Q1 Share 2026 Jan Share 2026 Q2 (E) Share

DRAM Cost $11.5 12% $24.3 21% $45.8 31% $17.5 6% $32.6 10% $61.5 17% $35.0 7% $63.5 12% $122.0 19%

NAND Cost $7.2 7% $9.3 8% $21.0 14% $14.1 5% $18.5 6% $42.0 12% $27.7 6% $37.0 7% $84.0 13%

Others Cost $80.0 81% $80.0 70% $80.0 54% $260.0 89% $260.0 84% $260.0 72% $410.0 87% $410.0 80% $430.0 68%

Smartphone BOM Cost by Segment 

Low-cost Vendors Struggling to Secure Sufficient Memory Supply

• Vendor A has shifted from 128-256GB storage options to 64GB eMMC in new models to reduce costs.

• Vendor B is transitioning from 6GB LPDDR4 to 8GB and 12GB LPDDR5X, supported by MediaTek’s D8000 AP expected 

in late Q2 or early Q3.

Source: Counterpoint Teardown and BOM Analysis Service



Long Term Outlook: DRAM
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Leadership Race Accelerating

• Samsung: With the successful HBM4 deliveries, Samsung is gearing to innovation through logic capability such as FinFET and 

3D. Samsung is expected to generate the biggest profit in 2026-2027.

• SK hynix: It is targeting to be the largest DRAM manufacturers in volume, post the leadership from HBM.

• Micron: It is showing a robust execution in yield and performance of HBM4 based on 1b node core die, and successful early 

adoption of PCIe Gen 6.

• China: China benefits the most from chip supply shortage, catching up and target faster transition from R&D to MP.

Operating Margin (OPM) Milestones

• With commodity price expected to stabilize from 2H26 and remain stable for 2027, suppliers are considering to raise the price 

of HBM4e significantly (at least +70%).
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Long Term Outlook: NAND

Capacity Growth Remains Limited, with Technological Advancements Driving NAND Market

• NAND bit shipments are expected to rise through advanced process migration, such as QLC and potentially PLC.

• Enterprise SSDs continue to lead market demand.

High-Bandwidth Flash and Increasingly Growing High-Capacity Requirement

• Inference and KV cache trigger the adoption of high-bandwidth and low latency flash

• As high-layer stacking increasingly requires hybrid bonding, cost burdens and resistance issues are rising, diverging strategic 

approaches across the industry.

26% 26% 25% 25%

12% 13% 13% 13%

9% 7% 7% 7%

13% 13% 12% 11%

15% 15% 15% 15%

12% 11% 10% 10%

13% 15% 19% 20%

2025 2026(E) 2027(E) 2028(E)

Market Share by Shipment

275 326 391 462 
127 

159 
198 

245 
95 

88 
106 

124 

134 
159 

183 
209 

163 
196 

232 

271 

133 
143 

159 

185 

140 

193 

300 

369 

2025 2026(E) 2027(E) 2028(E)

Bit Shipments (billion GB) 

13



How Long Does Contracted Supply Last? 
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DRAM Bit Shipments (YoY) by Capacity and Productivity Giga Fab Projects 

Supplier 2026 2027 2028

Pyeongtaek 4 Pyeongtaek 5 & 6

M15X, Dalian 2 Yongin Fab1 Yongin Fab 2

Singapore, Idaho
PSMC Fab 5

Hiroshima 2

R&D Shanghai Fab 3

Fab 3 ~ Fab 8 in Wuhan

Kitakami 2 And more

11.7%

Productivity

7.4%

6.9%

8.7%

7.8%

Total

(2026 ~ 2030)

Total

(2020 ~ 2028)

6.8%

6.2%

9.1%

6,7%

12.3%

9.6%

Wafer Start

CAGR 22%

CAGR 17.4%

Source: Counterpoint Research Memory Tracker



Samsung - P4 in Q1 2026, P5 in Q3 (July) 2028, P6 in 2028~2029 (output, 6 

months from P5), trying to catch up SK’s Y1 and Y2 relative to P5 and P6.

P4: Two-story structure, divided by west and east

• West is finished. East zone under construction.

• Cleanroom around 50K pyung

(165,000m2 , pyung=3.31m2)

• Roughly 30K 1c wafer starts per 10K pyung

• Construction restarted in Q4 2025

• Wafer in: Q4 2025

P5 FAB1 (P5) : of three-story structure, 5 phase

• Cleanroom around 63K pyung (206,000m2)

P5 FAB2 (P6) : Three-story structure,

• Cleanroom similar as P5

• Construction complete: Q4 2028 (or earlier)

HBM mix

• Recent issue can be solved soon.

• Needs to supply +23bn Gb to be #1 in 2027. 

Future Expansion: Samsung is Back
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SK hynix – M15X starts in Q1 2026, Yongin Fab1 in Q3 2027, 

Y2 in 2028~2029 (output): Trying to be #1 volume in 2029

Yongin Fab1 (Y1): Three-story structure (Ph1 ~ 6)

• Cleanroom is around 62K pyung

• Yongin has planned 4 fabs in all

HBM mix: 18.7 to 16bn Gb in 2026 (HBM 4 from 7 to 3.5) 

• Increasing allocation to SOCAMM

Challenge in technology: Logic collaboration. VCT at 0b 

Future Expansion: SK hynix Yongin Project

Cheongju

Source : Web 16

Yongin



Micron – Leveraging Partnerships for Immediate Ramp-Up

• Micron acquired P5 from PSMC (Powerchip Semiconductor 

Manufacturing Corporation), with wafer-out expected in 2028.

• The facilities are single-story buildings, each offering approximately 

33,000 m² of floor space and capable of producing around 45K 

wafers per month (wpm).

• Micron can also utilize PSMC’s P3 through technology transfer and 

a DRAM foundry partnership, with wafer-out expected in 2027. 

Micron may additionally leverage P1 and P2.

• The new fab in Idaho, US, is under construction and is scheduled to 

ramp up in 2027, potentially reaching up to 100K wpm.

Kioxia – Balanced Approach

• Kitakami Fab 2 began operations in Q1 2026, although plans for 

subsequent fabs have not yet been disclosed.

• Kioxia is shifting its strategy from balancing capacity (expansion with 

productivity improvements to enhance its ROIC) to expansion for the 

first time in last 4-5 years. 
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Future Expansion: Micron, Kioxia and Cleanroom Acquisition

Idaho

Source: Google map 



CXMT aims to triple the capacity by 2035. IPO in 2026. 

Hefei Fab1 and Fab2 are one-story building

• They each produce 100k wpm each in existing campus (1.33km2)

• A new R&D line will expand the capacity by 50~100k wpm, by 

allocating the R&D space in existing fabs to a new R&D fab. 

• 1a 50~80K by end 2026 (max 80K due to limited litho)

• V1(1 peri+1 cell, WoW, CS at end 26), V2 (1 peri+2 cell), 3D from 

16L (2028~2029 Development target)

Fab3 and Fab4 are planned to be constructed until 2028-2029

• The new campus is close to the current Hefei campus, above 

Fab1, and covers more than three times the current campus.

Beijing Plant

• 100k wpm (New plant 100k) 

• Timing is likely 2028-2029

• NAND for eSSD at 32L (~50K)

Shanghai Fab for AI

• 100k wpm, Equip moving in now 

• CoWoS and HBM core die 

• DDR5 is also a Plan B

• Targets 9.2Gbps (at least 6.4G)

Future Expansion: CXMT’s Game Changer Plan 

Shanghai

Fab1

Fab2 -

P1 

Fab3

Fab4

R&D Line

Hefei

Fab2 –

P2 

Source : Google Earth 18



YMTC – Fab3 tools moving in Oct 2026 and ramp starts in Q1 2027

• Wuhan Fab1 and Fab2 are one-story building. They produce 100k wpm each.

• Fab3 targets wafer-out in early 2027. It aims to produce both NAND and DRAM.

• New fab plans include Fab3 to Fab8 in Wuhan. No IPO in 2026. DRAM progress remains slow. 

Future Expansion: YMTC Wants to Kill Two Birds with New Fab 

Wuhan

Fab1Fab2Fab3

Source : Google Earth 19



Initial Fab Yield Becomes More Critical in Memory Contrary to Foundry 

DRAM Production by Fab (Example) NAND Production by Fab (Example)



The Prevailing Narrative: This Time is Different
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Cognitive biases persist – often favouring positive scenario: Looking for Signal to subside the current cycle

• Escalating tensions (and lack of mutual trust between US and China) are still a “black swan” risk. Labor strike in Korea may 

play a key role in technology leakage post the boom period (China offers +3x). Lack of supply is disrupting the demand.

• China’s chip supply is expanding beyond earlier estimated and is expected to impact overseas market. 

Oil Price 

since 1970



Research Scope and Coverage
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Shipments

Demand

Production

Application

Type

Brand
PPT

Analysis

Excel

Trackers

Industry

Beats

Since June 2025, we have started 

Memory Tracker, and we are 

launching the Monthly Memory 

Pricing Tracker.

• DRAM & NAND

• Brand–

Application–

Type 

(Bits and Revenue)

• PPT Analysis:         

Quarterly

• Excel Trackers: 

Quarterly

• Word Industry Beats:  

Bi-weekly

• Pricing Tracker: Monthly

The goal is to help our clients 

“Think First – Act First – Move First”



Monthly Memory

Pricing Tracker

Memory Pricing Tracker

#1 Memory Tracker Q3 2025 and 

Initial Monthly Memory Pricing Tracker 

#2 2026 Memory Price Alert: 

Shattering 2018 Peaks and 

Redefining Industry BOM

#3 Memory Price Tracker, Feb 2026: 

Up to 90% Rise from Q4 2025 

New series will come out 

in the 1st week of every month

We are trying to avoid the biased view, 

Reflecting the details of suppliers, including 

Wafer capacity, product mix, pricing 
strategy, and Competitive environment. 
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Bi-weekly 

Industry

Beats
(Memory Solutions 

for Gen AI)

#1 Changing Capabilities 

#2 Competitive Dynamics in HBM 

#3 Made in China 

#4 Smartphone

#5 DeepSeek Moment in Chips

#6 Edge Computing

#7 Mapping the Solutions

#8 Custom HBM

#9 Ghibli and CXL

#10 A Turbulent World

#11 Made in China (Part 2) 

#12 Launching Memory Tracker and Forecasts

#13 Rising Memory Pricing and Strategic Meetings

#14 Advanced Packaging

#15 HBM, China, and AI Investment Paradox

#16 Advanced Packaging (Part 2)

#17 The Return of Legacy and Uncertainty of HBM

#18 Memory Tracker and Forecasts, Q2 2025

#19 Smartphone Memory Capacity Trend

#20 Made in China (Part 3) 

#21 Memory Market Faces Mounting Strains

#22 Memory Tracker and Forecasts, Q3 2025 & Pricing tracker

#23 LPDDR4 Debacle

#24 Memory Shortages Rewrite the Smartphone Playbook

#25 Extra Hot and Spicy - Memory on Fire

#26 How long will the supply shortage last?

#27 Memory Tracker and Forecasts, Q4 2025 – In the Middle of the Drama

#28 Point of no return

#29 The signal and the noise

#30 Pressing issues in supply crunch

#31 KV cache
24



You Have Probably Seen This
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1Q25 SK Becomes #1 DRAM Supplier

2Q25 SK Becomes #1 Memory Supplier



You Have Probably Seen This
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Apple Podcasts:

https://podcasts.apple.com/hk/podcast/how-ai-created-an-unprecedented-

memory-chip-crisis/id1660129416?i=1000748266211

Spotify:

https://open.spotify.com/episode/38wB3S9tboDTnSiPMXVMxH?si=-iG6-

eWZTG6ak6c0E63yfw

https://podcasts.apple.com/hk/podcast/how-ai-created-an-unprecedented-memory-chip-crisis/id1660129416?i=1000748266211
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