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CXMT and Big 3 Quarterly DRAM Revenue
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1Q26 DDR5 Cost/Bit Analysis by Memory Suppliers
Cost/Gb Cost/Gb Premium vs Big Three  ASP ($/Gb) Gross Margin
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CXMT Wafer Capacity Projection 2026 2027 2028
Base Case

Heifei Fab 1
Heifei Fab 2

Total Wafer Capacity 350 420 500

YoY % 20% 19%
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Incoming DRAM Incremental Wafer Capacity

26 207 2028
50K

Samsung 15K 110K
SK Hynix 60K 60K 90K
Micron 30K 90K 115K
CXMT 85K 70K 80K

Source: SemiAnalysis Memory Model - Sales@SemiAnalysis.com

NEREFENEEEE, SHEMHNERAL, BHIRIETET KIKREZS, Befl]
Fiit202622028F, KEFHEEFRMEL85 kwspm, 70 kwspm#180 kwspm, =
£ 915k/50k/110k, SKig11960k/60k/90k, 3E3¢30k/90k/115k, BNMEHXLE R EH
B8, BFTSEDRAMBLNEEFES MULRIERIES, BPERT AERER I
BUKFERLE R, BANELRXERIFRITIE T A+ AEBXEIEERE™EE,
DRAMMEE Z3RINL FIREFF 422 20285,

BATAR, ZABLFRBENNBESRI T RNIREME A TUINEF Y 53K, MMXdHa]
REMEEMEN RN T IDER LRI, AARE BIRFBREK. X—ENFE
—HEZASUSGBRFHIERKNEERNRRE—1 SR 2B XMEREBITE. &T
BNEIRNERE Big#E, HMNREEINSIMARENTR, REFRNTFERE, £
EEMTEEEEHRINS TR A BT 400 kwspmAI SR EIF=8E,

AmEREEmMS, BRMNEFHBMNRREASERAER. BE5KEFHEZESHIPO
EXBEREFZT, RMNERMHBMNEE S E—HIFERR, EEEHISKtUENLE., &
ZE2025% K, HAMBEEKEEMELA265 kwspmBIF=RER, X495 kwspm B EZLAHBM,
NPT X — UG E 2026 ERF2027 F XD FIE E T30 kwspmFI£4955 kwspm,
X— BN T S KEBFE PR X HFARERN—H—2025F499%HI N HDDRA
LPDDR/™mtapk, FNBIAMA,



Global HBM Wafer Capacity

2023 2025

Samsung  SKHynix mMicron = CXMT
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DRAM Roadmap by Company
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HBM Technology Roadmap

2022 2023 2024 2025

SK Hy HBM2E HBM3 HBM3E(1st) HBM3E HBM4 HBMA4E
Samsun, g HBM2E HBM3 HBM3E HBM3E HBM4 HBM4E
Mi HBM2E HBM3E HBM3E HBM4 HBM4E

HBM2 HBM2E HBMS3/3E  HBMS3E/ Custom

Source: SemiAnalysis Memory Model - Sales@SemiAnalysis.com
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What You Actually Own: Parent Net Profit Is a Fraction of the Total

mm Consolidated NI Parent-attributable NI
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Source: SemiAnalysis Memory Model, Company Reports

Source: SemiAnalysis Memory Model, Company Reports -
Sales@SemiAnalysis.com
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ERIMSPEREFENEE.

CXMT Post-IPO Ownership: No Single Controller, State Retains 30%+

Strategic (Alibaba + GigaDevice)

Qinghui Jidian (mgmt platform)

Gther existing holders

State & policy funds

Public float (new IPO)

Source: SemiAnalysis Memory Model, Company Reports:

Source: SemiAnalysis Memory Model, Company Reports -
Sales@SemiAnalysis.com
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CXMT Valuation: The $4.1B Raise Sets Only a Floor
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Reported pre-IPO chatter (~RMB 300B)

Source: SemiAnalysis Memory Model, Company Reports

Source: SemiAnalysis Memory Mode, Company Reports-

Sales@SemiAnalysis.com
WRERDEERME T KEFME (CXMT) HEIMNMESI., TMESREE/SE 295 27T
B, 205127t (5tE 69.5%) RMA&EE™% Kk DRAM BARFR, 90127t (5t 30.5%)
X¥5RIEY DRAM it %, BREPARIEZEEAER HBM INH, tARIEKR HBM, HIB#
RRETFELHANIZTE. FRERURMET %O SIH DRAM 1T, Eit, &
R IPO EE BN T KEFMAVZO DRAM HIES HEARER, RAXIETH HBM #5KAVHK
EREAE,

CXMT IPO Use of Proceeds: ~$4.1B Raise, ~75% to Capacity and Process

= Total Investment IPO-Funded
$2.508

$1.58B
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DRAM tech upgrade Forward-looking R&D

‘Source: SemiAnalysis Memory Model, Company Reports

Source: SemiAnalysis Memory Model, Company Reports -
Sales@SemiAnalysis.com
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Read full story

BEENESEEMNHOREENZ. B 2019 Fi2, EERH ASML EUV EHO, {F
RE|EEFMEITAIANITT DRAM HERATHARTIRET REVEZTE., XERRH T RKE
FHNBImEREN . IRKEBFHFAEERESK. EEMAR@A 1a E T
DRAM T3, B2 EUV ISR E RN,

=EM SKBALERE 1a. 1b Ml 1c TRXBER(ER EUV, EUV BIERTE 1d /54
TRABEH—FT KR, BLEZT, KEFMELAILER DUV ZRAAZIESHEE R
MZERNCENESLE (2 SADP H SAQP) REIRMHBIMINGE, XXRBIRENBIR,
EREESMWR. BEZNIRNZMER. EZSENERE. BEREAR. EXTNEEEER
8. ESRETENS, URESHSIENAR,

KEBRE, BHRFER ST TR 3D DRAM FERER AR, BLXLEL, KB
FHRERBERR LEE=2. SK B8HTMENENRKHEIGEMIERTLR.
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(Applied Materials) . ;Z#&EH (Lam Research) [ TEL 5 { R 3K X HY 553 HI 72
TR, 2, ENRTIZXISENNRE. Bit, KEFMENSTET SR IREES
AINERNER. EHRIRERY. THEREHESR, UEKEFREERNEE,
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SR R N S S e SN 7777888 (7 Rule N

The Daily Journal of the United States Government

Implementation of Additional Export Controls: Certain Advanced
Computing and Semiconductor Manufacturing Items; Supercomputer and
Semiconductor End Use; Entity List Modification

A Rule by the Industry and Security Bureau on 10/13/2022 \\ v

Source: Federal Register

2023F10 ARERIFEE R —D AT ZASRENES WFE L, HBEEE: #Bi5T
RIEKXNTERS . FAFESENEFLEOER . WERARSH, AT AEBREZTEMN
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Foreign-Produced Direct Product Rule Additions, and Refinements to
Controls for Advanced Computing and Semiconductor Manufacturing
Items

A Rule by the Industry and Security Bureau on 12/05/2024 \\ v

Source: Federal Register

2024F 12 BN ERIEERE TIREPEREUS HBM, BEANMERRHEDPELO
HBM, BXKBEFEMS, EEENE WFE IHIET], Z— IR FIEMHEITIY 724X 5K
REMILPHETR, 5INT—UHNFSAHEREIEEZETRMN (FOPR), FHik
IBT140M LR, BFFELFER] (NAURA) . BEF SR (ACM Research) F#RHIFIF:
(Piotech) FEM™R&EHIER. XEEREREZN T KEFMEEF i DRAM 1 HBM
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HERT 2,



3B001.c.3 controls the etch equipment used to package a chip containing a through-silicon via (TSV) (
e.g., a HBM chip). The equipment specified by 3B001.c.3 performs a “reveal etch,” which removes silicon
from the backside of the wafer and “reveals” the vias for subsequent packaging steps. To perform this
process in high-volume manufacturing and at a high yield, this equipment employs endpoint detection to
remove a highly precise thickness of material as well as “process uniformity tuning,” which is defined in
the Technical Note to 3B001.c.3 to refer to the ability to compensate for incoming wafer thickness
variation caused by the wafer grinding process.

3B001.c.4 controls etch equipment designed to create TSVs, which are formed by first etching a high-
aspect ratio hole. This control specifies equipment designed for TSV etch with an aspect ratio of greater
than or equal to 10:1, which BIS believes describes the TSVs used in advanced packaging applications,
but not the TSVs used in legacy processes. The control further specifies that the equipment produces
low non-uniformity (less than 2%) and (D) printed page 96805) a high etch rate (greater than 7 microns
per minute), which are important to maintain the throughput and yield necessary for high-volume
manufacturing. BIS notes that 3B001.c.4 items are listed under 3B001 to reflect that they are subject to
a destination-based license requirement for destinations specified in Country Group D:5 or Macau. If §
744.23 does not apply, applications will be reviewed on a case-by-case basis if no license would be
required under any other provision of part 744 of the EAR.

Source: Federal Register
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