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HBM / DRAM / Al Memory - article interpretation

Al [RSFV/HFMER, ATASZEFIRNEFXE

I”JWhy New Al Server Clues Keep
Returning to the Memory Gate

X8 $COHR / $LITE / $NVDA / $AMD / $SNDK REIF—KBE R EBREXEIKEE

t4, BIFHNEMCE. IEREEISM R S5 FMH. This reading puts $COHR / $LITE / $NVDA /
$AMD / $SNDK back into one machine map: what the original posts point to, where
the supply-chain layer sits, what evidence is strong, and what would break the
thesis.
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FExX51%IFEOriginal Clue & Market Context

FREX%%%O0riginal Clue

AN FHERFZ—AIESS, MEEHLRES|FA HBM / DRAM / Al Memory X—fR. &k

[EXFEX: We're in a massive EML bottleneck right now and CW lasers are getting
bottlenecked now too. To my knowledge, $COHR is buying EMLs off $LITE because
they can't make enough. $LITE is majority allocated to EML, so they can't make
enough CW la...The point is not one sentence by itself; it directs readers toward the
HBM / DRAM / Al Memory layer. Representative excerpt: We're in a massive EML
bottleneck right now and CW lasers are getting bottlenecked now too. To my
knowledge, $COHR is buying EMLs off $LITE because they can't make enough. $LITE
is majority allocated to EML, so they can't make enough CW la...
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Al B MNBRAE GPU, ¥ REDGERE. RE. B, caRMGHEHER. MIVEERY

RIABEEMZE, NEFRK;, WREMETF. TR, FrEEIIREAEENE, A {EFHLEIE, Al
infrastructure has moved beyond GPUs into optics, memory, power, cloud
contracts, and manufacturing chains. A new clue is weak if it stays conceptual; it
matters more when customers, orders, capacity, or financials begin to confirm it.

B Reader Goal

2 $COHR / $LITE / $NVDA / $AMD / $SNDK MR EZ FFIR, R BIEECIRE LM
AR ERRIREK, HEFREIES, BEUEREFR, TASIEAXMMEE T, Turn
$COHR / $LITE / $NVDA / $AMD / $SNDK from a busy name list into readable

questions: who owns end demand, who transmits it, who may be the bottleneck,
and what would prove the story wrong.

X Ef#iSArticle Reading

FTRGIL: XFABE—FER, BE—FERSELEMaIn
Point: This Is Not Chasing One Message; It Is
Testing Whether a Chain Is Hardening

HIFEFNAREHIREIT”, MEXLRFRFEEREF . . WANEFIRIEER
72, The lesson is not who was mentioned; it is whether the names
connect into customers, capacity, revenue, and margin.

—HFRNAARRBZBIEFTERN . BB —1 ticker, HI—PMATE, HYRFHEERT

i8l, 1B Serenity XEREZFIE—m: TBEREVISRE, BEEERENEW—EF. A public
clue is easily read as short-term stimulus: a ticker appears, a technical keyword
appears, and the market starts imagining upside. The Serenity reading is slower: put
it back into the machine and identify the layer it connects to.

XRBEZRESRTE HBM / DRAM / Al Memory, MIRERZBITIEHRE, ERRETE; MRE

REIE Runh RIZEMHELNTE, BRINTER, MR, BEAARER—RERFREFENKX.
This set of clues clusters around HBM / DRAM / Al Memory. If it is only discussion
heat, it fades. If it travels from end demand into the supply chain and then into
orders, capacity, or financials, it can become a longform thesis worth saving.

AN XERFEVZERESHILHECast: Where These

Names Sit Inside the Machine
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MEER BHEELKBEERER WA E£F AR

RARB2EFIRTKE, 8 $COHR / $LITE / $NVDA / $AMD / $SNDK Hii—AERE: FHE
REFERUREH K, BRYRIRETERISHRMRIE], BRFIREILTEE LiFRIAtEl. B34S KXEEET .
Do not rush to judge price action. Treat $COHR / $LITE / $NVDA / $AMD / $SNDK as a
cast of roles: some may sit near end demand, some in manufacturing and delivery,
and some further upstream in materials, devices, or key capabilities.

NEABILEE, FENFIMARREL. THEFERAZRAM, LFRFARIaRAREERN
R, PEMFTNERSEELZERZITHE, FRRBEBMRNE. Only after the roles are
clear can the thesis stay coherent. Downstream names show demand direction;
upstream names may reveal the real constraint; middle-layer names must prove
whether they are designed in or simply participating.

WEHIT: TIHEERRR, KXEFIESOpening: The
Market Sees Noise First; Longform Reading Looks
for Transmission

REXEREFRENTETEER, MEXELSRK: Nittobo (3110) is one of the most
frustrating Japanese companies I've seen. They hold an monopoly in glass fiber
cloth, like ~90%+ market share. But refuse to price hike T-Glass ASP, beyond
something small like 20-30%. Could easy triple company valuations if ...The useful
part is not copying the posts in full, but preserving the sense of transmission:
Nittobo (3110) is one of the most frustrating Japanese companies I've seen. They
hold an monopoly in glass fiber cloth, like ~90%+ market share. But refuse to price
hike T-Glass ASP, beyond something small like 20-30%. Could easy triple company
valuations if ...

REMEAERIE, mE—aiE: mZERREAIER Al EiiZkENRESBEHETEAN
T, REIAZSIMHTMAREAEEREB—NMEEE, AR BIEEAKNIENE. In plain
language: the market is trying to decide whether Al infrastructure pressure is
moving into finer layers. Noise upgrades into evidence only when multiple layers
point toward the same problem from different directions.

IHERE . MaAXFIIMiR, Eid)1LE( JEvidence Path:
Several Gates Stand Between Public Text and
Financial Reality

KFARANO, HWRAREHMIRX. The clue is the entrance; financials are the
stress test.

F—El], BEXAEREEEHEANRT, MARRB—1TE&, £@&l], 2FREE¥F. &
E. FRENIAIEES, £=E( ], BTV A. EFFITREFEIRF. The first
gate is whether the original text points to a concrete layer rather than just a theme.
The second gate is whether customer, partnership, capacity, or qualification



language appears. The third gate is whether revenue, margin, or orders later show
a trace.

MRRIE—E], EEEMHNMRER, dT7FEE ], A ESFEHRNEER;, S TE=E],
ZFB& A IR A 8 EE, If it only passes the first gate, it belongs on a watchlist. If

it passes the second, it deserves a supply-chain map. If it passes the third, it begins
to look like a verifiable business story.

k75 EiiE, FETFBELEAkEBear Case: A Coherent
Story Is Not the Same as a Happened Story

XEXERANNG, BIESEBEMERES. JITBFILUEN—KESHE, BESSHA
B, EP eIy, HNERRRS58m, R EER, WA AIEEEEIIRZIR
FH, The biggest risk is turning reasonable inference into fact. Several names can
make a beautiful map, but in the real world customers can change routes, suppliers

may only support samples, volume can be delayed, and revenue can be diluted
across many players.

FRlR AAEER. EER: IR T—FEERFRE. ZAITETR. SEEMNE, &R
THREERES, XMHERLRERNIZMEER? BERNIAMZ:. WMiZ. The bear case is not
decoration. It asks: if the next quarter brings no customer reference, no order
cadence, no margin improvement, or opposite signals from peers, should the story
be downgraded? The answer must be yes.

takeaway: TEEE, BFIHEEERSTakeaway: Save
the Clue, Then Wait for Evidence to Upgrade It

XEXEZEEIEBRREANEREER: FEWH ticker FIREENH, WARERAN—IERTEL. B
SERMHNEE, BEERETEMTATRENENUE, MEINEUETHREFAM~6E, REZ
R4k, The message is simple: do not let a ticker list pull you around, and do not
conclude from one sentence. Put the clue into the machine map, then see whether

it moves from theme to supply-chain layer, from layer to customers and capacity,
and finally into financials.

NRFLEIHEM £, XMEBE/HELENL; NRIF L, ERB—RAMHIEXERHSFRA
it If later evidence fills in, this line is worth following. If it does not, it was only
another moment when the market made a keyword sound exciting.
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[RXX %% 0riginal clue » miZikESmarket tape —» {1 Esupply-chain layer - JEESD
fhevidence label » R AiE{ibear case - F—®% E#next check

LB, FAiEE%Evidence before emotion CHECK

FEBAMEEEZILAHER. 280OR. TR XIS AR, Every strong claim
should land in public material, company language, industry cross-checks, or clearly
marked inference.

Bt a5t EE K Name the downgrade trigger BEAR

MREFF. TR, et WMAREFRRSGEHHE, BWEMAEREFAE, If customers,
orders, capacity, revenue, or margin do not improve, the story cannot keep
upgrading.

Serenity XEMIE - JFLEEIN - BF Serenity XI5 A E R Serenity article
interpretation - Not financial advice - Inspired by Serenity methodology and public
materials



