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Severe correction resembles cycle trough, but no downturn 
We believe memory-stock multiples bottomed after a deep correction lasting ~3.5 
months, led by SK Hynix and Samsung Electronics (both down 50%+ from their June 
peaks). Based on 2027-28E consensus EPS, Samsung and Hynix trade at just 2-3x P/E 
(30-50%+ below the 4-7x recorded in previous upcycles ahead of the 2001 internet-
bubble burst, 2008 global financial crisis, 2018 cloud boom, and 2022 COVID-19 
online/e-commerce expansion). P/B multiples have also fallen to near 1.0x 2027-28E 
BVPS, levels typically seen at cycle troughs (high chip inventories, 50%+ DRAM ASP cuts, 
large operating losses, and high borrowing costs, as in 2023 and 2019). Even so, we 
continue to expect supercycle-level ASPs, revenue, and margins not only in 4Q26 but 
also through 2027-28. We acknowledge low QoQ growth across the quarters of 2027, 
followed by a single-digit YoY EPS decline in 2028. However, absolute 2028 sales, OP, 
and EPS should remain near record highs and close to their 2027 peaks. We also expect 
“replacement demand” for AI memory chips used in data centers, including LPDDR5, 
SOCAMM, HBM, and eSSD, alongside more advanced GPUs/ASICs. Overall, the recent 
correction in memory stocks appears largely disconnected from memory fundamentals 
and reflects excessive concern over an AI-memory boom-bust cycle. 

Investor feedback broadly mixed 
We met Singapore-based investors this week. Feedback on the memory cycle was mixed: 
hedge fund investors were bearish, while most long-term investors remained bullish. Key 
concerns included neocloud companies' high borrowing costs; rising DRAM supply from 
China's 4F² process; lower memory content per GPU; slowing growth in AI capex or 
memory prices; and a potential earnings miss versus bullish consensus expectations. 
Nonetheless, our memory thesis generated constructive discussion even among bearish 
investors. We highlighted valuation multiples that remain too low even on softer 2028 
earnings; the limited impact of China's 4F² (see our recent report); substantial backlogs 
for AI start-ups and neocloud companies; memory chipmakers' high margins and ROIC 
even under softer ASP assumptions after 2026; and substantial shareholder returns. For 
example, dividends and buybacks could equal 10%+ of current market cap in 2027-28. 
We also see the potential for the global memory TAM to double from near-US$1.0tn in 
2026 to US$2.0tn+ in 2030, with OP potentially reaching US$1.0tn and the industry's 
market cap consequently reaching US$10tn, versus only a few trillion dollars currently. 

Hynix 4Q guidance likely bullish, incl. HBM4 and dividends 
Nanya Tech has already issued bullish 4Q guidance following upbeat 3Q results. We expect 
Hynix's 4Q guidance (28 Oct) to indicate upside to ASPs and margins, a strong ramp-up 
in 12-hi HBM4 production (and additional 8-hi output for new orders), and a special cash 
dividend despite the recent W40tn share buyback. We also see solid Oct memory-
industry data, incl. a monthly PC DRAM contract-price increase of 15%+ for DDR5 and 
even DDR4, stable spot prices despite rising US interest rates, and strong exports. Korea 
semis exports were solid, while China's memory imports also remained strong as of Aug.   
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Exhibit 1: DDR5 recovery stronger vs 
stable DDR4 and NAND  
Spot-market prices among DRAM and NAND 

US$ Current WoW QoQ YoY 
DRAM spot     
16Gb DDR5  60.6  3% 23% 547% 
16Gb DDR4 83.7  0% 4% 407% 
8Gb DDR4 46.0  -1% 15% 537% 
4Gb DDR3 13.7  0% 4% 416% 
NAND spot         
1Tb wafer 30.2 0% 20% 406% 
512Gb wafer 18.8 0% -2% 427% 
256Gb wafer  18.4 0% 80% 886% 

Source: DRAMeXchange 
BofA GLOBAL RESEARCH 

AI: Artificial intelligence 

ASIC: Application-specific integrated circuit 

ASP: Average selling price 

DDR4/5: 4th/5th gen double-data rate DRAM 

DRAM: Dynamic random-access memory 

eSSD: Enterprise solid-state drive 

GPU: Graphics processing unit 

HBM: High bandwidth memory 

HBM4: 6th gen of HBM 

LPDDR5: Low-power DDR5 

SOCAMM: Small-outline compression 

attached memory module 

NAND: Not-AND memory 

TAM: Total addressable market  
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Review of Hynix stock corrections over past 20+ years 
SK Hynix's share-price history over the past two decades highlights the memory 
industry's highly cyclical nature, with recoveries lasting longer and delivering 
substantially stronger returns than corrections. On average, the stock has gained 621% 
over ~25 months from trough to peak, versus an average 51% decline over ~15 
months during corrections. Every major downturn has ultimately been followed by a 
much stronger recovery. The largest rallies came after periods of severe industry stress, 
including the 1,314% surge from the 2003 trough to the 2006 peak and the 
1,696% rally from April 2025 to June 2026. SK Hynix has also experienced multiple 
30-60% share-price drawdowns during longer-term structural upcycles, suggesting that 
valuation compression and cyclical downturns have often created attractive entry points 
rather than signaled deterioration in the company's long-term earnings outlook.  

Exhibit 2: SK Hynix's 57% share-price correction in Oct-2026 versus its June peak exceeds the 20-year average correction of 51% 
SK Hynix share-price recovery and correction analysis  

 Recovery   Correction 
  Trough Peak      Peak Trough   
Cycle Date Price Date Price Change Duration (months)  Cycle Date Price Date Price Change Duration (months) 
1 Mar-2003         2,835  Sep-2006          40,100  1314%                                   42   1 Sep-2006          40,100  Nov-2008            5,850  -85%                                   26  
2 Nov-2008         5,850  Apr-2011          37,000  532%                                   29   2 Apr-2011          37,000  Jul-2012          20,250  -45%                                   15  
3 Jul-2012      20,250  Jul-2014          51,900  156%                                   24   3 Jul-2014          51,900  May-2016          25,750  -50%                                   22  
4 May-2016      25,750  May-2018          95,300  270%                                   24   4 May-2018          95,300  Jan-2019          57,700  -39%                                      8  
5 Jan-2019      57,700  Feb-2021       148,500  157%                                   25   5 Feb-2021       148,500  Dec-2022          75,000  -49%                                   22  
6 Dec-2022      75,000  Jul-2024       241,000  221%                                   19   6 Jul-2024       241,000  Apr-2025       164,800  -32%                                      9  
7 Apr-2025    164,800  Jun-2026    2,959,000  1696%                                   14   7 Jun-2026    2,959,000  Oct-2026    1,264,000  -57%                                      4  

Average 621%                                  25   Average -51%                                  15  

Source: BofA Global Research 
BofA GLOBAL RESEARCH 

Historically, SK Hynix troughs have featured deep share-price corrections, compressed 
valuations, and broad concerns over the sustainability of the memory cycle. The current 
correction closely resembles that pattern. The stock has fallen 57% from its peak, 
exceeding the historical average correction of 51%, and trades at just 2-3x 2027-
28E earnings, a valuation rarely seen outside cycle troughs. Unlike in previous 
downturns, however, the company enters this correction with exposure to the strongest 
secular demand driver in its history: AI infrastructure and HBM. Although the timing of 
the bottom remains uncertain, the historically deep drawdown, trough-like valuation, and 
intact long-term earnings drivers suggest that the current risk-reward profile 
increasingly resembles previous SK Hynix trough formations rather than the start of a 
structural downturn. 

Exhibit 3: SK Hynix has fallen 57% from its peak, exceeding the historical avg. correction of 51%, 
and trades at just 2-3x 2027-28E earnings, a valuation rarely seen outside cycle troughs 
SK Hynix share-price correction analysis 

Metric 
Historical average 
(2003-25) 

Current cycle 
(Jun-Oct 2026) 

Correction magnitude Down 51% Down 57% 
Correction duration 15 months 4 months 
P/E at trough 4-8x normalized 2-3x 2027-28E  
P/B at trough Sub-1.0x Higher than historical troughs 
DRAM ASP growth Down 10-30%  Up 20-30% 

Source: BofA Global Research 
BofA GLOBAL RESEARCH 
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Valuation and stock performance 
Exhibit 4: Samsung Electronics and SK Hynix are currently trading at 2-3x P/E multiple using 2027-
28E EPS consensus. P/B multiple also declined to near 1.0x (2027-2028E BVPS) which usually 
happened during trough cycle (50%+ DRAM ASP cut, large OP loss, high borrowing cost) 
Memory player valuation based on consensus EPS/BVPS 

P/E 12 month forward CY26 CY27 CY28 
Samsung Electronics 3.3x 4.6x 3.0x 2.8x 
SK Hynix 3.0x 3.6x 2.7x 2.3x 
Micron 5.4x 5.5x 4.5x 4.6x 
 P/B 12 month forward CY26 CY27 CY28 
Samsung Electronics 1.4x 2.0x 1.3x 0.9x 
SK Hynix 1.5x 2.5x 1.4x 0.9x 
Micron 3.6x 3.6x 2.2x 1.8x 

*Note: P/E and P/B multiple are based on Bloomberg consensus, **Micron is valued using calendar year estimates 
***12month forward refers to 4Q26E-3Q27E, ****For 12month forward P/B valuation, we used 3Q27E BVPS 
Source: Bloomberg 

BofA GLOBAL RESEARCH 

 

Exhibit 5: Memory stocks corrected sharply this week due to CXMT’s technology progress, longer-term oversupply concerns and broader AI-financing 
concerns. However, fundamentals remain firmly intact, supported by robust HBM demand, tight memory supply conditions, and continued expansion in 
hyperscaler AI CapEx. Despite the recent pullback, most DRAM names continue to trade at relatively undemanding valuations of roughly 5-7x 2026-27 
earnings, well below broader AI semiconductor peers 
Valuation comparison among memory and semiconductor supply chain stocks 

  Ticker Rating Price Mcap P/E P/Book EV/EBITDA EV/Sales ROE Div. yield 
      (Local) ($bn) FY26 FY27E FY28E FY26 FY27E FY28E FY27E FY28E FY27E FY28E FY26 FY27E FY28E FY27E FY28E 
Memory/DRAM                                       
SK Hynix HXSCF C-1-7 1,262,000 690.7 3.6 3.5 3.5 2.3 1.5 1.2 2.1 2.0 1.7 1.5 98.2% 52.9% 38.1% 6.0% 7.5% 
Samsung SSNLF C-1-7 210,000 936.5 4.9 3.6 3.7 2.1 1.4 1.1 2.2 2.2 1.4 1.3 52.4% 46.1% 32.9% 5.1% 5.3% 
Micron MU C-1-7 931.24 1,053.6 12.3 5.4 4.7 7.6 3.8 2.6 4.2 3.7 3.5 3.0 89.7% 95.8% 68.8% 0.1% 0.1% 
Nanya  NNYAF B-1-7 447.50 47.6 6.0 4.3 5.3 3.1 2.0 1.7 2.5 3.1 2.0 2.0 75.3% 56.3% 34.2% 9.3% 9.4% 
Memory/NAND                                       
Kioxia XIYUF C-1-9 13,375 139.3 4.2 3.2 2.5 3.7 1.7 1.0 1.9 1.5 1.6 1.3 144.4% 74.2% 50.5% 0.0% 0.0% 
Sandisk SNDK C-1-9 1,394.83 201.6 n/a 6.0 5.6 13.1 3.8 2.2 4.0 3.7 3.3 3.2 88.0% 103.2% 52.1% 0.0% 0.0% 
Western Digital WDC C-1-7 356.45 133.4 n/a 18.6 11.2 14.7 8.5 4.9 12.5 8.2 7.0 4.7 54.9% 61.3% 58.5% 0.2% 0.2% 
SIMO SIMO C-1-7 218.39 7.4 18.7 20.5 16.6 6.0 4.9 4.0 14.3 11.6 3.4 3.0 39.1% 27.2% 27.4% 1.3% 1.5% 
Phison PISNF C-1-8 1,890.00 12.9 5.2 8.9 13.9 3.1 2.6 2.4 5.6 8.7 1.3 1.5 92.3% 37.0% 20.7% 6.1% 0.0% 
US/Taiwan semis                             
NVIDIA NVDA C-1-7 217.23 5,235.2 23.9 13.8 9.4 18.1 10.3 6.5 11.8 8.3 7.9 5.6 96.8% 90.7% 77.6% 0.5% 0.6% 
AMD AMD C-1-9 562.23 917.8 73.8 34.6 22.8 12.3 9.0 6.3 27.1 17.8 10.0 7.0 18.3% 31.0% 34.8% 0.0% 0.0% 
Broadcom AVGO C-1-7 344.33 1,643.7 29.7 18.5 11.1 15.0 9.5 5.6 14.4 8.7 9.7 5.8 60.0% 65.1% 66.3% 0.8% 0.9% 
Intel INTC C-1-9 95.37 504.0 64.9 47.4 32.7 3.8 3.5 3.2 16.6 13.0 6.6 5.7 5.9% 7.9% 10.6% 0.0% 0.0% 
Arm ARM C-2-9 244.79 261.4 110.3 83.3 62.9 24.1 17.8 13.1 62.9 47.0 31.2 24.2 25.1% 25.0% 24.5% 0.0% 0.0% 
Qualcomm QCOM C-3-7 178.40 190.5 17.0 16.8 14.4 6.5 6.1 5.2 13.6 11.9 4.5 3.9 44.4% 36.9% 38.0% 2.0% 2.0% 
TSMC TSMWF B-1-7 2,420 1,934.4 21.6 15.2 12.0 8.1 5.6 4.0 10.1 8.2 7.6 6.2 44.0% 43.3% 38.7% 1.0% 1.0% 
MediaTek MDTKF C-1-7 4,250 210.3 62.0 25.8 10.7 15.6 10.4 5.8 20.5 8.8 5.1 2.7 26.1% 48.1% 69.3% 3.1% 7.5% 
Equipment                                       
ASML ASMLF B-1-7 1,464.20 636.6 33.5 24.2 16.9 21.8 15.9 10.8 19.4 13.8 9.5 7.2 73.9% 75.4% 75.7% 1.0% 1.3% 
AMAT AMAT C-1-7 430.01 341.3 33.7 23.2 18.3 12.1 8.5 6.1 19.8 15.8 7.4 6.1 41.9% 42.9% 38.2% 0.6% 0.6% 
Lam LRCX C-1-7 277.46 347.2 47.7 30.1 23.6 27.8 15.2 11.1 24.4 20.2 10.1 8.2 65.7% 65.5% 54.0% 0.4% 0.5% 
TEL TOELF C-1-7 10,630 157.4 30.9 22.4 17.7 9.4 7.5 6.1 15.6 12.5 5.9 4.7 33.6% 37.3% 38.1% 2.2% 2.8% 
Hanmi Semi HNSIF C-1-7 192,200 14.9 56.8 31.8 18.0 19.5 13.0 8.2 23.5 13.2 12.9 7.8 39.4% 48.9% 55.7% 1.1% 1.6% 
BESI BESVF C-2-7 163.40 14.9 35.2 23.6 16.9 16.6 13.3 11.0 18.5 13.3 9.3 7.0 61.7% 63.2% 71.7% 4.2% 6.0% 
ASMPT ASMVF C-1-7 136.10 7.3 32.1 20.6 14.4 3.2 2.9 2.5 12.5 9.2 2.0 1.4 10.1% 14.7% 18.7% 2.0% 2.4% 

Source: Company reports, BofA Global Research estimates; Mcap = market capitalization, ROE = return on equity, Div = dividend. Price as of latest close. 
BofA GLOBAL RESEARCH 
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Korea semis exports  
Exhibit 6: Sharply fell MoM (down 26%), but still near record-high level 
in Oct (US$12.2bn)  
Korea semis exports – First 10 days of month US$bn 

 
Source: MoTIR 

BofA GLOBAL RESEARCH 
 

 Exhibit 7: YoY rebound still strong in Oct (+171%); already nine 
consecutive months of triple-digit growth  
Korea semis exports – YoY change in first 10 days of month 

 
Source: MoTIR 

BofA GLOBAL RESEARCH 
 

 
China semis imports 

Exhibit 8: China monthly integrated circuit (IC) imports and YoY  
IC imports reached US$71.7bn in Sept (+75% YoY), the first time exceeding 
US$70bn 

 
Source: China General Customs  

BofA GLOBAL RESEARCH 
 

 Exhibit 9: China monthly IC imports volume and YoY  
China IC imports reached 56.5bn units in Sept, +2% YoY 

 
Source: China General Customs  

BofA GLOBAL RESEARCH 
 

 
Exhibit 10: China monthly IC imports ASP and YoY 
IC imports ASP reached the highest at US$1.27 in Sept, +72% YoY  

 
Source: China General Customs  

BofA GLOBAL RESEARCH 
 

 Exhibit 11: China monthly semis equipment imports and YoY 
China semis equipment imports were US$3.3bn in Aug, the second highest 
since Jan, +24% YoY 

 
Source: China General Customs  

BofA GLOBAL RESEARCH 
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Exhibit 12: China IC imports by chip type  
Memory imports reached record high at US$37.3bn in Aug, accounting for 
57% of total imports 

 
Source: China General Customs  

BofA GLOBAL RESEARCH 
 

 Exhibit 13: Monthly memory chip imports to China and YoY 
Memory monthly imports grew 277% YoY growth during Aug 

 
Source: China General Customs  

BofA GLOBAL RESEARCH 
 

 

TSMC’s strong 3Q results and US$60-64bn capex guidance 
Exhibit 14: Upbeat 3Q26 sales (NT$1,494bn; +51% YoY); 4Q sales 
guidance (NT$1,727bn) also indicates solid YoY growth (up 65%)  
TSMC – Revenue and growth trend 

 
Source: Company, BofA Global Research estimates 

BofA GLOBAL RESEARCH 
 

 Exhibit 15: Margins slightly declined in 3Q (GM 66%, OPM 59%); high-
margin profile well-expected to continue 
TSMC – Gross margin and OP margin trend 

 
Source: Company, BofA Global Research estimates 

BofA GLOBAL RESEARCH 
 

 
Exhibit 16: TSMC reiterated its 2026 annual capex guidance from 
US$60-64bn  
Capex comparison between TSMC and Samsung memory/foundry  

 
Source: Companies, BofA Global Research estimates 

BofA GLOBAL RESEARCH 
 

 Exhibit 17: Significant drop in capex-to-sales ratio seen for both TSMC 
and Samsung due to AI-driven exceptionally robust topline growth  
Capex-to-sales comparison – TSMC and Samsung *memory-only 

 
Source: Companies, BofA Global Research estimates 

BofA GLOBAL RESEARCH 
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ASML’s solid 3Q results and 4Q guidance  
Exhibit 18: 3Q26 sales (€11.7bn; up 55% YoY) were broadly in-line 
with consensus; management’s 4Q sales guidance (€14.7bn, up 51% 
YoY) indicates solid growth  
ASML – Total sales and growth trend 

 
Source: Company, BofA Global Research estimates 

BofA GLOBAL RESEARCH 
 

 Exhibit 19: Upbeat margins well-observed in 3Q26 (GM 57%, OPM 
45%) and management’s guidance indicates accretive margins in 4Q 
(GM 57%, OPM 46%) 
ASML – Gross margin and OP margin trend 

 
Source: Company, BofA Global Research estimates 

BofA GLOBAL RESEARCH 
 

 
Exhibit 20: Memory sales closely catching up to logic during the last 
three years on the back of DRAM super-cycle  
ASML – Net system sales by application – memory vs logic (IDM+foundry) 

 
Source: Company 

BofA GLOBAL RESEARCH 
 

 Exhibit 21: Korea accounted for 31% of ASML’s net system sales in 
3Q26, followed by Taiwan (32%), China (23%), and US (13%) 
ASML – Net system sales by region  

 
Source: Company 

BofA GLOBAL RESEARCH 
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Key 6 memory price charts 
Exhibit 22: DDR5 spot prices rallied sharply this week to a fresh all-
time high of $60, with pricing now up nearly 100%+ YTD, further 
extending the robust rally that started in 4Q25 
16Gb DDR5 spot price – daily, Jan ’26 - Oct ‘26 

 
Source: DRAMeXchange 

BofA GLOBAL RESEARCH 
 

 Exhibit 23: 8Gb DDR4 spot prices remained stable at around $45, 
with no signs of a downturn yet 
8Gb DDR4 spot price trend, Jan ’26 - Oct ‘26 

 
Source: DRAMeXchange 

BofA GLOBAL RESEARCH 
 

 

Exhibit 24: NAND spot prices stabilized this week following a Sep–
early Oct pullback, after recovering through July and Aug 
1Tb NAND wafer spot price – weekly, Jan ’26 - Oct ‘26 

 
Source: DRAMeXchange 

BofA GLOBAL RESEARCH 
 

 Exhibit 25: In contrast, low-density NAND wafer contract price 
rebounded sharply through Aug-Sep and early-Oct as well, but 
remained stable this week 
256Gb NAND wafer spot price – weekly, Jan ’26 - Oct ‘26 

 
Source: DRAMeXchange 

BofA GLOBAL RESEARCH 
 

 

Exhibit 26: Oct contract price expected to rise 17%; no sign for 
price cut even after 500%+ rally YoY  
16Gb DDR5 contract price trend, Sep ‘25- Sep ‘26 

 
Oct-26 forecast is TrendForce estimate released on 16th Oct 
Source: TrendForce  

BofA GLOBAL RESEARCH 
 

 Exhibit 27: Oct contract price broadly flat similar to 2Q26-3Q26 
trend 
1Tb NAND wafer contract price trend, Sep ‘25- Sep ‘26 

 
Oct-26 forecast is TrendForce estimate released on 16th Oct 
Source: TrendForce 

BofA GLOBAL RESEARCH 
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Quarterly average price trend 
Exhibit 28: DRAM spot and contract prices reached record highs of 
~$48–55, with gains moderating in 2Q–3Q26 after the sharp rally seen 
in 4Q25–1Q26. 
DRAM spot and contract price - quarterly average trend 

 
Source: DRAMeXchange, TrendForce 

BofA GLOBAL RESEARCH 
 

 Exhibit 29: NAND wafer contract prices have surged significantly ahead 
of spot prices, with now at record-high levels; spot slightly corrected 
NAND wafer spot and contract price - quarterly average trend 

 
Source: DRAMeXchange, TrendForce 

BofA GLOBAL RESEARCH 
 

 

Exhibit 30: Momentum remained positive at +20-30% QoQ in 
3Q26, improving from 2Q26 levels but well below the exceptional 
rally seen in 4Q25–1Q26. 
PC DRAM spot / contract prices (quarter-avg) – QoQ change 

 
Source: TrendForce, DRAMeXchange, BofA Global Research 

BofA GLOBAL RESEARCH 
 

 Exhibit 31: Prices were broadly flat in 3Q26, versus +15-30% QoQ 
growth in 2Q26, following the sharp ~150% rallies seen in both 
4Q25 and 1Q26. 
NAND spot / contract prices (quarter-avg) – QoQ change 

 
Source: TrendForce, DRAMeXchange, BofA Global Research 

BofA GLOBAL RESEARCH 
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Memory spot price long term trend 
 

Exhibit 32: DRAM spot prices rebounded gradually through June-Oct, to hit all-time high levels. Prices have reached multi-decade highs, with 16Gb DDR5 (for 
PC) at ~$60 and DDR4 at ~$85, driven by supply reallocation toward HBM and server DRAM—well above the prior ~$10 peak in Oct-17 
DRAM spot price – long-term trend (2000-2026) 

 
Source: DRAMeXchange 

BofA GLOBAL RESEARCH 

 

Exhibit 33: NAND wafer prices were broadly stable this week. 512Gb and 1Tb prices held steady following softness in September and early October, 
extending the largely flat-to-lower trend seen since 2Q26 after the strong 4Q25–1Q26 rally. Meanwhile, 256Gb prices recovered in September and early 
October before stabilizing this week. 
NAND wafer spot price – long-term trend (2019-2026) 

 
Source: DRAMeXchange 

BofA GLOBAL RESEARCH 
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DRAM spot and contract price trend 
Exhibit 34: Price recovery extended from May to Sep and 1H-Oct, 
reaching a record high of $60, driven by sharp gains in Oct (+70%), 
Nov (+60%), and Jan (+25%), before moderating during Feb–Apr. 
16Gb DDR5 spot price – daily, Feb ’24 - Oct ‘26 

 
Source: DRAMeXchange 

BofA GLOBAL RESEARCH 
 

 Exhibit 35: Still up 5-6% each in Sep/1H-Oct following a modest 
uptick observed through May/Jun/Jul/Aug (+7-10%) 
16Gb DDR5 spot month-average price – MoM change, Feb ’24 - Oct ‘26 

 
Source: DRAMeXchange 

BofA GLOBAL RESEARCH 
 

 

Exhibit 36: 8Gb DDR4 spot prices stable at $45 level, still well above 
the prior ~$10 peak in October 2017, driven by ongoing supply cuts 
from major vendors 
8Gb DDR4 spot price trend, Feb ’24 - Oct ‘26 

 
Source: DRAMeXchange 

BofA GLOBAL RESEARCH 
 

 Exhibit 37: Remained flat in 1H-Oct, but price down 10% after 
hitting peak in early-Sep, price still ~2000% above the Oct-25 low 
(~$3) 
16Gb DDR4 spot price trend, Oct ’23 - Oct ‘26 

 
Source: DRAMeXchange 

BofA GLOBAL RESEARCH 
 

 

Exhibit 38: DDR4 and DDR5 (16Gb) contract prices are similar at 
US$50 level – DDR5 price premium no longer exists due to DDR4 
shortage 
16Gb DDR5 vs 16Gb DDR4 contract price trend, Jun ‘23- Oct ‘26 

 
Oct-26 forecast is TrendForce estimate released on 16th Oct 
Source: TrendForce  

BofA GLOBAL RESEARCH 
 

 Exhibit 39: DDR5 and DDR4 contract prices sharply up in Oct vs only 
low-single recovery in Aug/Sep following +10-15% MoM in July; 
price strong through 2H25-1H26 
16Gb DDR5 vs 16Gb DDR4 contract price change - MoM, Jun ‘23- Oct ‘26 

 
Oct-26 forecast is TrendForce estimate released on 16th Oct 
Source: TrendForce 

BofA GLOBAL RESEARCH 
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Exhibit 40: 16Gb DDR5 spot and contract prices are in the range of 
US$55-60 vs historical range of US$3-5 
16Gb DDR5 spot vs contract price trend (US$), Dec ’23-Oct ’26 

 
Oct-26 forecast is TrendForce estimate released on 16th Oct 
Source: DRAMeXchange, TrendForce 

BofA GLOBAL RESEARCH 
 

 Exhibit 41: Oct contract price recovery stronger (15%+) than spot 
(6%); prices had witnessed a sharp rally in Oct–Dec’25  
16Gb DDR5 spot vs contract price trend – MoM change, Dec ’23-Oct ’26 

 
Oct-26 forecast is TrendForce estimate released on 16th Oct 
Source: DRAMeXchange, TrendForce 

BofA GLOBAL RESEARCH 
 

 

Exhibit 42: Current price of 64GB DDR4/DDR5 modules hit all-time high 
of more than US$1,000 level (DDR5: US$1,515, DDR4: US$1,295) 
Server DRAM contract price trend – DDR5 vs DDR4 modules, May’24-Sep‘26 

 
Source: TrendForce 

BofA GLOBAL RESEARCH 
 

 Exhibit 43: DDR5/DDR4 server contract prices remained broadly flat in 
Aug/Sep after recovering +7-15% MoM in July, remained stable in 
May/Jun-26 
MoM change of server DRAM contract prices, May’24-Sep‘26 

 
Source: TrendForce 

BofA GLOBAL RESEARCH 
 

 

Exhibit 44: DRAM and NAND spot price overall up 100%+ YTD,  
YTD change of DRAM and NAND spot price 

 
Source: DRAMeXchange, TrendForce, BofA Global Research 

BofA GLOBAL RESEARCH 
 

 Exhibit 45: DRAM and NAND contract price overall up 100-200%YTD,  
YTD change of DRAM and NAND contract price 

 
Source: DRAMeXchange, TrendForce, BofA Global Research 

BofA GLOBAL RESEARCH 
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NAND spot and contract price trend 
Exhibit 46: NAND spot prices softened in Sept and 1H-Oct, following 
a sharp recovery in Aug; remained largely flat to slightly weaker 
through 2Q26; prices are still up 40-50% YTD and nearly 8x above 
the February 2025 trough 
512Gb NAND wafer spot price – weekly, Jul’21 - Oct’26 

 
Source: DRAMeXchange 

BofA GLOBAL RESEARCH 
 

 Exhibit 47: Down 4-5% in Sep and 1H-Oct following a sharp 
recovery in Aug (+8%). Remained subdued through Apr-Jul (down 
2-5%) following strong 4Q25 (+150%) and 1Q26 (+80%) rally. 
512Gb NAND wafer spot average – MoM change, Oct’21 - Oct‘26 

 
Source: DRAMeXchange 
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Exhibit 48: Current contract price at ~$27, around 10x vs Feb-25 
bottom of $2.5; prices significantly up in 4Q25/1H26 and remained 
broadly stable thereafter 
NAND wafer contract price trend, Dec ’23-Oct ‘26 

 
Oct-26 forecast is TrendForce estimate released on 16th Oct 
Source: TrendForce, DRAMeXchange, BofA Global Research 
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 Exhibit 49: Broadly flat or only low-single digit recovery observed 
through Apr-Oct following Jan/Feb/Mar’26 rally (up 20-30% MoM) 
and Oct/Nov/Dec upturn (up 40-60% MoM) 
MoM change of NAND contract price (512Gb wafer), Dec ’23-Oct ‘26 

 
Oct-26 forecast is TrendForce estimate released on 16th Oct 
Source: DRAMeXchange, TrendForce, BofA Global Research 
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Exhibit 50: Current NAND contract price still near record-high level vs 
modest correction for spot; that said, the contract prices are still a few 
times higher than 2025 summer level 
512Gb NAND wafer spot vs contract price trend (US$), Oct’19 - Oct‘26 

 
Oct-26 forecast is TrendForce estimate released on 16th Oct 
Source: DRAMeXchange, TrendForce 
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 Exhibit 51: NAND contract price flat in Sep/Oct vs spot fell 4-5% MoM 
post Aug recovery and normalizing in Apr-Jul; strong rally seen in 
Oct’25 – Dec’25 (up 40-50% per month) and Jan-Mar’26 (20-30% per 
month) 
512Gb NAND spot vs contract price trend – MoM change, Oct’19 - Oct‘26 

 
Oct-26 forecast is TrendForce estimate released on 16th Oct 
Source: DRAMeXchange, TrendForce 
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SSD and panel price trend 
Exhibit 52: Sep SSD prices sharply up vs Aug correction; strong rally 
witnessed in 1H26 following 2025 gradual recovery 
Client SSD price trend – mostly for PC (not server), Jun’24 - Sep’26 

 
Note: SSD prices are as of 14 Sep 2026, reported by DRAMeXchange. TB = terabyte. 
Source: DRAMeXchange 
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 Exhibit 53: Sep prices have more than doubled compared to end-
2025 levels, while the 2025 increase was more modest at around 
35–40% 
Client SSD (for PC) price comparison – current vs. end-2025 

 
Note: SSD prices are as of 14 Sep 2026, reported by DRAMeXchange 
Source: DRAMeXchange 
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Exhibit 54: Broadly stable YTD – more China dominant supply vs 
minimal from Korea 
LCD IT panel price trend – US$/panel, Sep ‘22-Sep ‘26 

 
Note: Panel price update from WitsView as of 21 Aug 2026 
Source: WitsView 
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 Exhibit 55: Prices slightly up through 1H26 vs slightly down in Jul-
Aug and flat in Sep; prices remained broadly flat through 2025 
LCD TV panel price trend – US$/panel, Jul ‘24-Sep ‘26 

 
Note: Panel price update from WitsView as of 21 Aug 2026 
Source: WitsView 
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Exhibit 56: Memory stocks corrected sharply this week due to CXMT’s 
technology progress, concerns over future memory oversupply and 
broader AI-financing risks triggered profit-taking after a strong rally; 
despite the recent correction, share prices remain well above end-
2025 levels. 
Memory companies – 2026 YTD stock performance comparison 

 
SanDisk and Kioxia shows above 250% YTD return 
Source: Bloomberg, DRAMeXchange 
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 Exhibit 57: CPU names such as Intel and AMD outperforming other 
US big tech names such as NVIDIA/Apple/QCOM   
Global major tech companies – 2026 YTD stock performance comparison 

 
Source: Bloomberg 
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Special Disclosures 
BofA Securities is currently acting as financial advisor to One Investment 
Management Ltd in connection with the proposed acquisition with PayPay 
Corporation, a subsidiary of SoftBank Group Corp., of shares of T&D Financial Life 
Insurance Company, a consolidated subsidiary of T&D Holdings, Inc., which was 
announced on June 4, 2026. 

BofA Securities is currently acting as joint financial advisor to ABB Ltd in 
connection with the sale of its Robotics Division to SoftBank Group Corp, which was 
announced on October 8, 2025. 
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BofA Securities is aware that the implementation of the ideas expressed in this report may depend upon an investor's ability to "short" securities or other financial instruments and that such 
action may be limited by regulations prohibiting or restricting "shortselling" in many jurisdictions. Investors are urged to seek advice regarding the applicability of such regulations prior to 
executing any short idea contained in this report. 
Foreign currency rates of exchange may adversely affect the value, price or income of any security or financial instrument mentioned herein. Investors in such securities and instruments, 
including ADRs, effectively assume currency risk. 
BofAS or one of its affiliates is a regular issuer of traded financial instruments linked to securities or digital assets that may have been recommended or discussed in this report. BofAS or one of 
its affiliates may, at any time, hold a trading position (long or short) in the securities and financial instruments recommended or discussed in this report. 
BofA Securities, through business units other than BofA Global Research, may have issued and may in the future issue trading ideas or recommendations that are inconsistent with, and reach 
different conclusions from, the information presented herein. Such ideas or recommendations may reflect different time frames, assumptions, views and analytical methods of the persons who 
prepared them, and BofA Securities is under no obligation to ensure that such other trading ideas or recommendations are brought to the attention of any recipient of this information. 
In the event that the recipient received this information pursuant to a contract between the recipient and BofAS for the provision of research services for a separate fee, and in connection 
therewith BofAS may be deemed to be acting as an investment adviser, such status relates, if at all, solely to the person with whom BofAS has contracted directly and does not extend beyond 
the delivery of this report (unless otherwise agreed specifically in writing by BofAS). If such recipient uses the services of BofAS in connection with the sale or purchase of a security referred to 
herein, BofAS may act as principal for its own account or as agent for another person. BofAS is and continues to act solely as a broker-dealer in connection with the execution of any transactions, 
including transactions in any securities referred to herein. 
Copyright and General Information:  
Copyright 2026 Bank of America Corporation. All rights reserved. iQdatabase® is a registered service mark of Bank of America Corporation. This information is prepared for the use of BofA 
Securities clients and may not be redistributed, retransmitted or disclosed, in whole or in part, or in any form or manner, without the express written consent of BofA Securities. This document 
and its content is provided solely for informational purposes and cannot be used for training or developing artificial intelligence (AI) models or as an input in any AI application (collectively, an AI 
tool). Any attempt to utilize this document or any of its content in connection with an AI tool without explicit written permission from BofA Global Research is strictly prohibited. BofA Global 
Research utilizes AI, including machine learning and other technologies, to enhance the services we provide to our clients. These technologies assist our analysts in various aspects of their work, 
including but not limited to data analysis, content extraction, content creation, data aggregation and summarization and identifying relevant information from diverse sources. All AI-driven 
processes are subject to review by BofA Global Research employees. BofA Global Research information is distributed simultaneously to internal and client websites and other portals by BofA 
Securities and is not publicly-available material. Any unauthorized use or disclosure is prohibited. Receipt and review of this information constitutes your agreement not to redistribute, 
retransmit, or disclose to others the contents, opinions, conclusion, or information contained herein (including any investment recommendations, estimates or price targets) without first 
obtaining express permission from an authorized officer of BofA Securities. 
Materials prepared by BofA Global Research personnel are based on public information. Facts and views presented in this material have not been reviewed by, and may not reflect information 
known to, professionals in other business areas of BofA Securities, including investment banking personnel. BofA Securities has established information barriers between BofA Global Research 
and certain business groups. As a result, BofA Securities does not disclose certain client relationships with, or compensation received from, such issuers. To the extent this material discusses 
any legal proceeding or issues, it has not been prepared as nor is it intended to express any legal conclusion, opinion or advice. Investors should consult their own legal advisers as to issues of 
law relating to the subject matter of this material. BofA Global Research personnel’s knowledge of legal proceedings in which any BofA Securities entity and/or its directors, officers and 
employees may be plaintiffs, defendants, co-defendants or co-plaintiffs with or involving issuers mentioned in this material is based on public information. Facts and views presented in this 
material that relate to any such proceedings have not been reviewed by, discussed with, and may not reflect information known to, professionals in other business areas of BofA Securities in 
connection with the legal proceedings or matters relevant to such proceedings. 
This information has been prepared independently of any issuer of securities mentioned herein and not in connection with any proposed offering of securities or as agent of any issuer of any 
securities. None of BofAS any of its affiliates or their research analysts has any authority whatsoever to make any representation or warranty on behalf of the issuer(s). BofA Global Research 
policy prohibits research personnel from disclosing a recommendation, investment rating, or investment thesis for review by an issuer prior to the publication of a research report containing 
such rating, recommendation or investment thesis. 
Any information relating to sustainability in this material is limited as discussed herein and is not intended to provide a comprehensive view on any sustainability claim with respect to any 
issuer or security. 
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Any information relating to the tax status of financial instruments discussed herein is not intended to provide tax advice or to be used by anyone to provide tax advice. Investors are urged to 
seek tax advice based on their particular circumstances from an independent tax professional. 
The information herein (other than disclosure information relating to BofA Securities and its affiliates) was obtained from various sources and we do not guarantee its accuracy. This information 
may contain links to third-party websites. BofA Securities is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content 
contained on such third-party websites is not part of this information and is not incorporated by reference. The inclusion of a link does not imply any endorsement by or any affiliation with BofA 
Securities. Access to any third-party website is at your own risk, and you should always review the terms and privacy policies at third-party websites before submitting any personal information 
to them. BofA Securities is not responsible for such terms and privacy policies and expressly disclaims any liability for them. 
All opinions, projections and estimates constitute the judgment of the author as of the date of publication and are subject to change without notice. Prices also are subject to change without 
notice. BofA Securities is under no obligation to update this information and BofA Securities ability to publish information on the subject issuer(s) in the future is subject to applicable quiet 
periods. You should therefore assume that BofA Securities will not update any fact, circumstance or opinion contained herein. 
Certain outstanding reports or investment opinions relating to securities, financial instruments and/or issuers may no longer be current.  Always refer to the most recent research report relating 
to an issuer prior to making an investment decision. 
In some cases, an issuer may be classified as Restricted or may be Under Review or Extended Review. In each case, investors should consider any investment opinion relating to such issuer (or 
its security and/or financial instruments) to be suspended or withdrawn and should not rely on the analyses and investment opinion(s) pertaining to such issuer (or its securities and/or financial 
instruments) nor should the analyses or opinion(s) be considered a solicitation of any kind. Sales persons and financial advisors affiliated with BofAS or any of its affiliates may not solicit 
purchases of securities or financial instruments that are Restricted or Under Review and may only solicit securities under Extended Review in accordance with firm policies. 
Neither BofA Securities nor any officer or employee of BofA Securities accepts any liability whatsoever for any direct, indirect or consequential damages or losses arising from any use of this 
information.    
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