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Five layers from the silicon wafer to your
phone, and the companies in each one.
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Follow the wafer

Al chips need a special kind of memory, and it is squeezing
out the memory in everything else. Here is the whole chain
on one page, and the bottleneck in the middle.
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The wafer

87.6% 9.5%

of the world's DRAM sales go to CXMT (China, private), fourth in
just three companies (TrendForce, line
second quarter of 2026)

DRAM is the working memory in every phone, laptop and server.
The world bought $154.73B of it in a single quarter.

Samsung Electronics sMsN

39.4% of DRAM sales. Guided to about $80B of operating profit for
the third quarter, its biggest ever. Listed in Seoul and London.

SK hynix HxscL
('

SK 24.9% of DRAM sales, at a 76% operating margin last quarter. Listed
in Seoul.

Micron MU

23.3% of DRAM sales. Revenue was $54.23B last quarter, at a 86.8%
gross margin.
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The stack

12 high 16 high

DRAM chips piled into one HBM the most the newest HBM standard
stack on NVIDIA's newest Al chips allows (JEDEC)

HBM, high bandwidth memory, wires every layer to the next with
tens of thousands of tiny vertical connections, so data moves
straight up and down the stack.

SK hynix leads HBM, then Samsung, then Micron (Counterpoint

Research).

W SK hynix HxscL
SK The HBM leader.

Samsung Electronics sMsN
Second in HBM.

Micron mMmu
Third in HBM, and the only one of the three based in the US.
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The squeeze

3% 22%

the wafer HBM needs to hold the of DRAM wafers go to HBM by the
same data as regular memory end of 2026, for about 9% of the
(Micron) memory (TrendForce)

Every wafer that goes to Al doesn't go to your phone. Regular DRAM
contract prices rose 93 to 98% in the first quarter of 2026 alone, and
TrendForce sees up to 15% more in the fourth.

Racing to build more: Micron in Idaho and New York, SK hynix at
Cheongju and Yongin, Samsung at Pyeongtaek.

Micron mu
Its first new Idaho fab is due to start making memory in 2027.

W SK hynix HxscL

SK Building new fabs at Cheongju and Yongin, Korea.

@ Samsung Electronics sMmsnN

Expanding at Pyeongtaek, Korea.
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The Al chip

288 c:

of HBM on one NVIDIA of memory in last year's top
Blackwell Ultra chip, in 8 stacks iPhone

TSMC packages the chip and its memory together (CoWoS),
and says that capacity is tight.

Buyers lock in supply: SK hynix has long-term agreements
with about 10 customers. NVIDIA's CFO said memory price
rises exceeded its expectations.

TSMC 1swMm

IRl Makes NVIDIA's chips and packs them together with their HBM
stacks.

NVIDIA NvDA
lts newest Al chips carry 288 GB of HBM each.
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Your phone

34% 10%

of the cost of building an iPhone a year earlier
Pro is now memory

(TrendForce)

IDC expects world smartphone shipments to fall 16.7% in 2026.

It reaches PCs too: HP says memory and storage are now about
35% of its PC parts cost, and Raspberry Pi raised the price of its
smallest-memory boards by $12.50.

Apple AAPL
B The new iPhone Pro starts at $1,199, $100 more than last year's.
Nikkei reports Apple cut some component orders.

HP HPQ

Memory and storage are about 35% of its PC parts cost.
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The honest part

Memory runs in booms and busts. In fiscal 2023,

Micron's revenue fell from $30.76B to $15.54B and it

lost $5.83B:
4

~

Acron

Micron revenue

-49. 5%

FISCAL 2023

-

-

-

DRAM average price

-20%

ONE QUARTER, EARLY
2023

~

And new factories are coming: Micron's first new
ldaho fab starts making memory in 2027/. High prices

are what bring new supply.
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ASSETWISP

How | keep track

| keep every layer on one AssetWisp watchlist, with
each company's Al Score and news in one place.

123 0@ 4l
,Q\ WatchList Q
~ Stocks Crypto & Commodities

Watchlist 18 Holdings 1 Sort: Recently added

All Gainers 6 Losers 12 Buy-rated 6 Score ¢
m  Micron Technology Inc $905.54
MU v -0.94%
Al Score Since added

Added today

O 10n0

- NVIDIA Corp $217.04
NVDA @& 2 alerts v -1.93%
Al Score Since added

O 100

Added today

Taiwan Semiconductor Manufac... $418.00
TSM v -2.79%

Al Score Since added

QO 100

Added today

Earnings today

& Appleinc $341.99
AAPL ¥ -0.2R°"

Watchlist

App Store

A ASSETWISP MARKET SCHOOL - LESSON 003

Google Play

122 @ A Jall |

— Stock Detail ,Q\

Analyst Sentiment

What does this tab show? °

Insider Trades

@ Fundamental

See breakdown

0 Technical
See breakdown

5 ) Risk

See breakdown

Al Score

v

o ) Sentiment

See breakdown

Fundamental Analysis Technic:

vs US stocks In Tech This week

Beats 99% #4 of 512 No change

What's driving it
Helping Holding it back

+ Strong gains over the past — Price swings more than
year most stocks

+ Strong gains over the last — Moves more than the
six months overall market

Al Score

123 0@ v4l
,Q\ News Q
STOCKS Fear 42 CRYPTO Neutral 50

Jdortfolio Stocks Crypto Cor

Latest News Feed o =

Is It Really "Safe" to Invest in Tech
ETFs Right Now? Here's What History... 96%
The article examines whether tech stocks

are overpriced amid the Al boom.... Positive

QQQM NVDA +9 23 minutes ago

The Dividend Divide: Pure Dividend

Strategy ETF Meets Tech-Driven Gro... 88%
iShares Core High Dividend ETF (HDV) and ’
Fidelity High Dividend ETF (FDWV)... Positive

HDV FDVV +5 52 minutes ago

The Man Who Built the Apple Store
Never Tried to Sell You Anything
Ron Johnson, creator of the Apple Store,

discusses how Apple's retail success... Positive

AAPL TGT +2 57 minutes ago

Bronstein, Gewirtz & Grossman LLC Urges
Alphabet Inc. Investors to Act: Class Acti...

A class action lawsuit has been filed against Neutral
Alphabet Inc. alleging that...
GOOG GOOGL +2 1 hour ao-

News

assetwisp.com

9/13


https://apps.apple.com/us/app/assetwisp/id6746043738
https://play.google.com/store/apps/details?id=com.financial_insights
https://www.assetwisp.com/

| SOURCES
Where the numbers

come from

1.

derived from TrendForce, 2Q26 DRAM revenue ranking, 2026-09-07,
trendforce.com/presscenter/news/20260907-13219.html: 39.4 + 24.9 + 23.3

2. TrendForce 2Q26 ranking table as reprinted by Evertiq, 2026-09-07
3. TrendForce, 2026-09-07

. TrendForce, 2026-09-07, trendforce.com/presscenter/news/20260907-

13219.html

. CNBC, 'Samsung forecasts record third-quarter profit of $80 billion as Al boom

fuels chip demand’, 2026-10-08, cnbc.com/2026/10/08/samsung-q3-
earnings.html

. SK hynix 2Q26 results, SEC Form 6-K 2026-07-29,

sec.gov/Archives/edgar/data/0002120882/000119312526321989/d115239d6k. ht
m

. Micron FQ4-26 earnings release, 8-K Ex.99.1, 2026-09-30,

sec.gov/Archives/edgar/data/O000723125/000072312526000018/a2026qg4ex9
Q1-pressrelease.htm

. Micron FQ4-26 earnings release, 2026-09-30
. NVIDIA Developer Blog, 'Inside NVIDIA Blackwell Ultra', 2025-08-22,

developer.nvidia.com/blog/inside-nvidia-blackwell-ultra-the-chip-powering-the-
ai-factory-era; Micron HBM4 36GB 12-high press release, 2026-03-16
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| SOURCES
Sources, continued

10. JEDEC, JESD270-4 HBM4 standard press release, 2025-04-16, jedec.org

11. Micron CEO Sanjay Mehrotra, FQ2-2024 earnings call, 2024-03-20 (transcript:
marketbeat.com/earnings/transcripts/103021)

12. TrendForce, 2026-06-02, trendforce.com/presscenter/news/20260602-
13074.html

13. TrendForce, 2026-06-02

14. TrendForce, 2026-06-01, trendforce.com/presscenter/news/20260601-
13070.html

15. TrendForce, 2026-06-01

16. TrendForce, 2026-09-30, trendforce.com/presscenter/news/20260930-
13258.html

17. NVIDIA Developer Blog, 'Inside NVIDIA Blackwell Ultra', 2025-08-22; NVIDIA
Developer Blog on Rubin, 2026-07/-21

18. NVIDIA Developer Blog, 2025-08-22

19. GSMArena iPhone 17 Pro Max review and spec sheet (Apple does not publish
RAM; Geekbench listings agree)

20. SK hynix 2Q26 results, SEC Form 6-K 2026-07-29
21. TrendForce, 2026-08-10

22. TrendForce, 2026-08-10, trendforce.com/presscenter/news/20260810-
13172.html

23. IDC, 'Smartphone shipments set for record 16.7% drop in 2026 as the memory
crisis hits full force', 2026-08-26, idc.com/resource-center/blog/smartphone-
shipments-set-for-record-16-7-drop-in-2026-as-the-memory-crisis-hits-full-
force/
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| SOURCES
Sources, continued

24. HP Inc. Q1 FY26 earnings call, CFO Karen Parkhill, 2026-02-24 (via The Register
2026-02-25, theregister.com/2026/02/25/hp_inc_q1_2026/)

25. Raspberry Pi, 'Price increases for 2GB Raspberry Pi 4 and Raspberry Pi &', 2026-
10-01, raspberrypi.com/news/price-increases-for-2gb-raspberry-pi-4-and-
raspberry-pi-5/

26. Apple Newsroom, '‘Apple debuts iPhone 18 Pro and iPhone 18 Pro Max', 2026-
09-09, apple.com/newsroom/2026/09/apple-debuts-iphone-18-pro-and-
iphone-18-pro-max/

27. derived: phone.iphonel8pro_price - phone.iphonel7pro_price

28. Micron FQ4-23 earnings release, 8-K Ex.99.1, 2023-09-27,
sec.gov/Archives/edgar/data/723125/000072312523000051/a202394ex991-
pressrelease.htm

29. Micron FQ4-23 earnings release, 2023-09-27
30. derived: 1 - risk.micron_fy23_rev / risk.micron_fy22_rev = 1-15.54 / 30.76

31. TrendForce, 2023-03-28, trendforce.com/presscenter/news/20230328-
11626.html
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| SOURCES
Sources, continued

Next lesson: two wars, one bottleneck, the diesel
crunch.

For educational purposes only. Not a recommendation to buy or sell any security.
Figures are the latest reported at the time of writing; check them before acting on
anything.
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