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HBM / NAND / Al Memory - article interpretation

Al frS5aEEREE, AMABEARFARFREL,
Why Smarter Al Servers Need the

Memory Toll Booth

GPU BFFAaHR, {8 HBM. DRAM F#IEF.L SSD A RER B GERsRILEIEIRE L. BiF
f£. 18R, GPUs sit at center stage, but HBM, DRAM, and data-center SSDs decide
whether models can feed, hold, and move data fast enough.
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B 5mhi5iFiEOr iginal Clue & Market Context

FEXZ%#%Original Clue

Serenity AL INAERHIE Al capex B Fi: FARRANEHE, MERAET K
R EEE“$IRERTN MR, The Serenity lens puts memory as a second Al capex

pillar: not because memory is new, but because compute growth repeatedly hits the
“not enough data movement” problem.

YKThiHMarket Tape

2 2026 F, MHITILELARRET GPU 32ft, FIEE HBM =88, DRAM iR,

NAND/SSD RHAFI Al #iEH OF#EF K. By 2026, the market is watching not only GPU
shipments, but also HBM capacity, DRAM tightness, NAND/SSD cycles, and Al data-
center storage upgrades.
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BREXN"MNEROS, R Al RSFE=FEEFK: Ik, #HE. 768 Turn
“memory price upcycle” from a cyclical-stock slogan into three concrete Al-server
needs: training, inference, and storage.

X Ef#iEArticle Reading

TG AEARES, B Al RSSENEMHLRT IMain
Point: Memory Is Not an Accessory; It Is the
Throughput Valve

GPU RERFRTIR, AFEREHIEETERER LS, RT L, BOMETH. GPUs
decide how fast computation can run; memory decides whether data
keeps feeding the system. Without enough feed, compute idles.

RZAE Al IR523, =BAILERIMIE GPU, GPU 5. iR, MHRE, XEXW. B—5&
Al B AZERE GPU, BREIIGBLAESHNFPRERBER T ERTEBIERMTS, HIE

HEERIFIEZE F FXHEF. Many people naturally focus on GPUs when looking at Al
servers. GPUs are expensive, scarce, and central to the story. But an Al machine is
not only GPUs. Training must keep parameters and intermediate states close to
compute; inference needs fast context and cache access.

FRURENHNERE EHBET A", MEEEEFLIE ). = GPU £Z%, HEETX, AFIEX

TH, RARRIRERES HBM, ESH#HIE DRAM, LURERIEIEFRL SSD. Memory
matters not because it can also claim the Al label, but because it is a throughput
valve. More GPUs, larger models, and denser user requests push demand back into
HBM, high-bandwidth DRAM, and faster data-center SSDs.

FAAN: REERIEFERGIR#ECast: Who Collects the
Toll in the Memory Chain
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HBM BEDETERE  SESE. BANL BX

DRAM IRSHREEMRLETE W8S, EE. 5490
NAND / SSD #iEEMALUEFME vk SSD FEREEHE:
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HBM RGN SinHER ERNIFT, i@ DRAM RERSZSBBENARLTE, NAND 51
V4R SSD REHIESR. MERE. MESMAEIBEREERIRIRIREL, 1THIZBMFTRENIDXLS
BT RREREEN R B AZ, HBM is the most visible part for training and high-end

inference. Commodity DRAM determines server capacity and system balance.
NAND and enterprise SSDs decide whether datasets, vector stores, checkpoints,



and hot data can be read quickly. Controllers and packaging turn parts into
deployable systems.

XEFENBERA—F, B ERERMMAEXLFE], NFESZEELFRNNIEEHR,
REZNNAZ " MRABRGNEED", ME“HRET FRTIR, NI&EETEHERE, Al FXKZE
HINFEHFRIK ", This chain differs from photonics. Photonics often searches for
narrow upstream gates during architecture change; memory is more about
oligopoly capacity and pricing cycles. The question is not only which name is the

hidden small cap, but whether supply can expand fast enough, pricing can hold, and
Al demand can extend the cycle.

WEHG: A4 Al iLIBRBZSAERIBERAOpening:
Why Al Makes an Old Cycle Behave Differently

AEFIXEWAREBFERR: KN ¥ IR, BN, BERR—L. Al ZBEUHREE,
BERETHEXRNRE. UATEZE PC. F. Z@ERSRE, MEDIGEEE. #HIER
7. BEHOFEMERIESE BRI, Memory has long been treated as a classic cycle: price
up, capacity expansion, oversupply, price down, then repeat. Al does not cancel
cycles, but it changes the quality of demand. Instead of only PCs, phones, and

ordinary servers, training clusters, inference cache, and data-center storage pull at
the same time.

XFLE Serenity ANEEWERNMS | FE'WEKITK", ME X—RERETELLTT
PARERE, B, FMWEAHSHERE". The useful article should not say “memory

always goes up.” It should ask whether this demand wave is harder, longer, and
harder to satisfy than the market assumed.

IHEREE . BN, EEBTZT P EAMEEvidence Path:
Watch Prices, but Also Watch How Customers
Redesign Machines

EEMIEHERR IR LIRRE, MEREFEAIEIH. a8, FReMAMMRIES | —EZ. The
stronger evidence is not forum chatter about shortages, but platform
design, contract pricing, capacity reservations, and guidance moving
together.

MRREBAFNEKN, BREEBEEAMRBEREMEEN S, BFNME, BIB=XMERE—
L. B—, REFEARMRMBIEZEE A Al ZUEFROFKXAE, £, RSBTFEEEIEE
ZMBEM=TEE% HBM. DRAM. SSD; £=, BF RGBT IEZESNE. If you
only watch spot memory pricing, a normal cycle can be mistaken for a structural
opportunity. A better method combines three materials: whether memory-company
reports and calls point to Al data-center demand, whether server platforms allocate

more budget and space to HBM, DRAM, and SSDs, and whether customers reserve
capacity or accept higher pricing.



SATNEHE. TIHEME P igitENERE—4E, REFERET N KNS AR Al BE
£9%K"”, When company evidence, industry evidence, and customer design point to

the same pressure, the memory story upgrades from a price trade to an Al
infrastructure constraint.

k7. RERBEERSREMKAMRBear Case:
Memory Can Mistake a Cycle Peak for Permanent
Scarcity

RAFTIREANRG—ERER: HESK, N&ELF, ¥ =hhder;, FREEK, S
RERK™. Al EKIR®E, FARE—MIME LKEBEREEIGEREE, The classic
memory bear case is simple: supply arrives. Better pricing creates expansion

incentives; customer anxiety encourages suppliers to invest. Strong Al demand does
not mean every price increase should be capitalized forever.

FRLLEEBBRIMUER: EFERERY, ERFKAETELHE, EFXREEIEETE. WR
Mgk T BEFHRARE, HEMRBEMNEWHELNREFERNEERZZ. Readers need two
checkpoints: are inventories rising, are customer contracts shortening, and can
gross margin hold? If prices rise while inventory builds, the story downgrades from
structural constraint to cycle trade.

F#3] takeaway: FIREAEKEK, EinEHRBRIIBIR
Learning Takeaway: Do Not Only Ask Whether
Memory Prices Rose

ERFHEX, KA ERM ticker, FTRIBFAMTAIEE, ENEWHRE, BRIEMEE
BEKHIFEE, M LKESEHAMIRIES], When reading memory posts, do not rush to
the hottest ticker. Ask why customers are buying now, which memory type they
need, whether they are buying spot supply or long-term capacity, and whether
pricing shows up in guidance.

NRIFEEOEXLERR, REMRABE—FNMBHL%, ME—K Al lRSSEHNARME, If you
can answer those questions, memory stops being only a price chart and becomes a
constraint map for Al servers.
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https://investors.micron.com/quarterly-results
https://www.micron.com/content/dam/micron/global/public/programs/sustainability/documents/micron-technology-2026-sustainability-report.pdf
https://www.pcgamer.com/hardware/memory/micron-says-memory-shortages-will-persist-beyond-2026-but-more-memory-is-essential-for-the-ai-experience/
https://www.pcgamer.com/hardware/memory/micron-says-memory-shortages-will-persist-beyond-2026-but-more-memory-is-essential-for-the-ai-experience/

HLEBIFE, RicEiEZ£Evidence before emotion CHECK

FRBHMMEEZIAFAER. 28ORF. TURX ISR, Every strong claim
should land in public material, company language, industry cross-checks, or clearly
marked inference.

BRft A sitiERESHName the downgrade trigger BEAR

MREF. TR, =it. MAREFIRIBZEE, BWEMAREEMLEAE, If customers,
orders, capacity, revenue, or margin do not improve, the story cannot keep
upgrading.
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