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Designs and manufactures DRAM and NAND memory. Owns the fabs — capital
intensity is the model. HBM for AI stacks is the growth engine; commodity DRAM and
NAND remain the cyclical drag.

Bullish

BEAR ISH NEUTRAL BULL ISH

$869.54
LAST  CLOSE  ·  7  AUG  2 0 2 6

52-week range $110.79–$1,255.00

Initiation  ·  12-month horizon  ·  Risk: High

Mid-upcycle on HBM and AI memory. Trailing multiples look

reasonable at 19.7× only because TTM earnings already bake in the

boom; after +677% the shares sit at the 91st percentile of Micron's own

five-year EV/Sales history. Bullish on the cycle into the Street's FY27

~$249B consensus — and below the Street because memory mean-

reverts and 28% capex intensity eats free cash. Working capital and

capacity overbuild break first.

T ICKER  ALPHA  CONSENSUS 12-MONTH

SCENARIO TARGET RETURN ODDS

Bull $1,800 +107.0% 25%

Base $1,200 +38.0% 50%

Bear $420 −51.7% 25%

WALL  STREET  CONSENSUS 70 ANALYSTS

$1,575.91 +81.2%

Range $1,100–$2,200 · median $1,512.50

57 Buy  ·  11 Hold  ·  2 Sell

Our base case is 23.9% below the Street mean.

WHAT  WOULD  CHANGE  OUR  VIEW

▲ HBM mix / gross margin held mid-70s+ with inventory days stable

▼ Hyperscaler 2027 AI capex growth cut hard, or bit growth without ASP support

KEY  CATALYSTS

22 Sep 2026 Q4 FY26 results

late Oct 2026 Hyperscaler Q3 capex

late Jan 2027 Hyperscaler FY28 budgets

MARKET  CAP

$982B
EV $962B · net cash

REVENUE  TTM

$90.3B
FY27 cons. $249.5B

REV .  GROWTH

+48.9%
+346% latest qtr

GROSS  MARGIN

72.6%
84.6% latest qtr

FCF  MARGIN

17.5%
$15.8B TTM

P  /  E

19.7×
5.6× on FY27E

SHARE  PR ICE  —  1 2  MONTHS  BACK ,  1 2  MONTHS  FORWARD Weekly closes, USD

Street target range $1100–$2200 · mean $1575.91
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Bull · +107%
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Base · +38.0%

$420
Bear · −51.7%

AUG 2025 NOV FEB 2026 MAY TODAY NOV FEB 2027 MAY AUG 2027

T ICKER  ALPHA  SCORECARD Scored 1–5 against peers and Micron's own 5-year history

GROWTH

Exceptional

PROFITABIL ITY

Best in class

BALANCE  SHEET

Fortress

VALUATION

Stretched vs history

Data as of 7 August 2026 close. Prices, estimates and analyst consensus from Financial Modeling Prep; fundamentals from Micron SEC filings,

fiscal year ending late August. Scenario targets are Ticker Alpha model outputs based on stated assumptions, set independently of Wall Street

estimates, and are not predictions. This report is generated automatically and is for informational purposes only — it is not investment advice,

an offer, or a solicitation to buy or sell any security. Past performance does not indicate future results.
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TA TICKER  ALPHA    ·    MICRON  TECHNOLOGY ,  INC .    ·    NASDAQ :  MU 02 BUSINESS  &  MODEL

What Micron Actually Sells
Micron designs and manufactures DRAM and NAND —

memory chips that sit next to every accelerator and inside

every phone, PC and server. It owns the fabs, the opposite of

NVIDIA's fabless model, which is why capital spending runs at

28.0% of revenue and $90.3B of trailing sales converts into

only $15.8B of free cash.

The growth story is HBM for AI stacks; the cyclical drag is still

commodity DRAM and NAND. In FY25, DRAM was $28.6B

(77.1%) of product mix and NAND $8.5B. Segment reporting

switched in FY25 from business units to DRAM/NAND — the

chart below keeps the older BU taxonomy through FY24 so

the two series are never forced onto one axis.

REVENUE  /  EMPLOYEE

$1.70M
53,000 staff

R&D  /  REVENUE

5.3%
~$4.8B TTM

CAPEX  /  REVENUE

28.0%
Owns the fabs

GROSS  MARGIN

72.6%
On $90.3B TTM

INVENTORY  DAYS

126

−10 days vs FY25

DRAM  SHARE

77.1%
Of FY25 product mix

REVENUE  BY  BUS INESS  UNIT  —  FY2 1  TO  FY2 4 Company filings, $M. Fiscal years end late August · FY25 switched to DRAM/NAND

0

10B

20B

30B

FY21 FY22 FY23 FY24

Compute & Networking
37.9% of revenue · +66.6% Yo

Mobile
25.3% of revenue · +75.0% YoY

Storage
18.3% of revenue · +79.9% YoY

Embedded
18.4% of revenue · +26.9% YoY

$27.66B
$25.07B

Through FY24 the story was Compute & Networking pulling away from Mobile, Storage and Embedded. In FY25 Micron re-

cut disclosure to DRAM $28.6B and NAND $8.5B — HBM lives inside the DRAM line. Everything on the next six pages is a

judgment about how long that DRAM upcycle lasts before capacity catches demand.

WHERE  THE  REVENUE  I S  B ILLED FY22 vs FY25

FY22 FY25

United States
14.6% 3-yr CAGR $24.11B

Taiwan
-2.8% 3-yr CAGR $5.67B

China
-7.3% 3-yr CAGR $2.64B

Rest of Asia
-4.9% 3-yr CAGR $3.95B

0 $8B $16B $24B

These are ship-to locations, not end markets. The United States grew

strongly from FY22 to FY25 as AI server demand concentrated there;
Taiwan and China look softer on a three-year CAGR even where dollar

volumes held up.

COMPETES  AGAINST

Samsung SK Hynix Kioxia Western Digital Solidigm

Nanya

MOAT  ASSESSMENT Moderate–Wide

Scale and process know-how are real. Commodity pricing and

two Korean giants keep the moat from going Wide.

STRUCTURAL  ADVANTAGES

▲ Integrated manufacturing — process node and HBM stack are

hard to rent from a foundry

▲ HBM qualification cycles lock in hyperscaler sockets for

multi-year ramps

▲ 72.6% TTM gross margin with net cash ~$19.7B — cycle

peaks fund the trough

STRUCTURAL  WEAKNESSES

▼ DRAM and NAND remain commodity-priced once supply

catches demand

▼ Samsung and SK Hynix can match capacity and undercut on

ASP

▼ Capex at 28% of sales means FCF lags earnings through

every upcycle

Segment, geographic and headcount data from Micron SEC filings via Financial Modeling Prep. Geographic revenue is disclosed by billing

location and does not indicate where products are ultimately deployed. Revenue per employee, R&D and capital intensity ratios are Ticker Alpha

calculations on trailing twelve-month figures. Moat scoring and all commentary are model outputs, not statements of fact.
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TA TICKER  ALPHA    ·    MICRON  TECHNOLOGY ,  INC .    ·    NASDAQ :  MU 03 F INANCIAL  PERFORMANCE

Has It Actually Performed?
Four-year revenue CAGR is only 7.8% because FY23 sat in the trough — then FY24–25 ripped the other way.

The open question is whether free cash follows earnings, or whether 28% capex keeps converting net income

into fabs.

4-YR  REVENUE  CAGR

7.8%
FY25 alone +48.9%

4-YR  EPS  CAGR

10.2%
FY25 alone $7.59

FCF  CONVERSION

31.3%
of net income, TTM

INCREMENTAL  MARGIN

69.8%
FY25 Δ EBIT / Δ revenue

ROIC

44.0%
Peer median ~12%

F IVE-YEAR  SUMMARY $B except per share · fiscal years end late August

FY21 FY22 FY23 FY24 FY25 WHAT  IT  SAYS

Revenue 27.7 30.8 15.5 25.1 37.4 Cycle trough in FY23, then a two-year climb

Revenue growth +29.3% +11.0% −49.5% +61.6% +48.9% FY23 was the memory winter, not a new ceiling

Gross profit 10.4 13.9 −1.4 5.6 14.9
Negative gross profit in the trough — then a
snapback

Gross margin 37.6% 45.2% −9.1% 22.4% 39.8% FY25 still mid-cycle; TTM is already 72.6%

Operating income 6.3 9.7 −5.7 1.3 9.9 Back above the FY21 peak in dollars

Operating margin 22.7% 31.5% −37.0% 5.2% 26.4% TTM op margin is 65.8% — the boom is in the last
three quarters

Net income 5.9 8.7 −5.8 0.8 8.5 Near a full recovery of the FY22 peak

Diluted EPS $5.14 $7.74 −$5.34 $0.70 $7.59 TTM EPS already $44.18 on the HBM print

Free cash flow 2.4 3.1 −6.1 0.1 1.7 Thin through the cycle — fabs eat the cash

NET  CASH

~$19.7B

EV $962B on $982B cap

NET  DEBT  /  EBITDA

−0.3×

Net cash position

FCF  YIELD

2.7%

$15.8B TTM FCF

CURRENT  RATIO

3.42×

Fortress liquidity

CAPEX  /  REVENUE

28.0%

FCF lags earnings

REVENUE

+29.3%
+11.0%

−49.5%

+61.6%

+48.9%

0

20B

40B

21 22 23 24 25

$M revenue · YoY growth above

MARGINS

Gross Op. FCF

39.8%
26.4%

4.5%

-40%

-20%

0%

20%

40%

21 22 23 24 25

Through the trough and out the other side

EARN INGS  QUAL ITY

Net income Free cash flow

0

5B

10B

21 22 23 24 25

FCF thin through the cycle

EARN INGS  TRACK  RECORD  —  LAST  E IGHT  QUARTERS Reported EPS against consensus at the time

+5.4%

Q4 24

+2.3%

Q1 25

+9.1%

Q2 25

+19.4%

Q3 25

+5.9%

Q4 25

+20.7%

Q1 26

+32.8%

Q2 26

+19.7%

Q3 26

+0%

+10%

+20%

+30%

Eight beats from eight, but wide — +2.3% to +32.8%, averaging roughly +14%. Memory ASPs move faster than the Street

recalibrates; the printed surprise is large and the guide still matters more.

Income statement, cash flow and balance sheet data from Micron SEC filings via Financial Modeling Prep; fiscal years end in late August. Free

cash flow is operating cash flow less capital expenditure; net cash is cash, equivalents and short-term investments less total debt. CAGRs,

conversion and incremental-margin ratios are Ticker Alpha calculations. The surprise series uses the vendor's as-reported basis, which mixes

GAAP and adjusted EPS.
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TA TICKER  ALPHA    ·    MICRON  TECHNOLOGY ,  INC .    ·    NASDAQ :  MU 04 PEERS  &  RELATIVE  POSIT ION

How Does It Compare?
Against nine peers across accelerators, foundry and memory, Micron prints best-in-set operating margin
(65.8%) on TTM and still trades below the peer median EV/Sales near 14.9×. Cycle skepticism is in the multiple.

COMPARABLE  COMPANIES TTM figures · sorted by market capitalisation · Micron highlighted

COMPANY MARKET  CAP REV  GROWTH GROSS  MARGIN OP  MARGIN ROIC EV  /  SALES P  /  E

NVIDIA NVDA $5.39T +65.5% 74.1% 64.0% 63.0% 21.2× 33.9×

TSMC TSM $2.17T +33.0% 64.2% 56.0% 27.1% 13.4× 27.5×

Broadcom AVGO $2.02T +23.9% 67.0% 43.7% 19.5% 27.4× 68.6×

Micron MU $982B +48.9% 72.6% 65.8% 44.0% 10.7× 19.7×

AMD AMD $784B +34.3% 53.2% 15.7% 7.6% 19.0× 122.0×

Intel INTC $510B −0.5% 38.9% 0.1% 0.0% 9.6× n/m

Seagate STX $180B +34.1% 45.6% 33.6% 51.4% 14.9× 55.1×

Western Digital WDC $149B +35.7% 48.9% 34.9% 40.2% 11.5× 15.9×

Marvell MRVL $190B +42.1% 50.6% 16.2% 5.0% 22.0× 74.0×

Qualcomm QCOM $175B +13.7% 54.2% 23.2% 17.4% 4.2× 19.0×

Peer median excl. MU $510B +34.1% 53.2% 33.6% 19.5% 14.9× 44.5×

GROWTH  AGAINST  VALUAT ION Revenue growth vs EV/Sales

peer fit

NVDA

TSM

AVGO

MU

AMD

INTC

STX

WDC

MRVL

QCOM

0×

10×

20×

30×

0% 20% 40% 60%

EV / SALES

REVENUE GROWTH, LATEST FY

WHERE  MICRON  RANKS Percentile in the ten-name set

Revenue growth 89th pct

Gross margin 89th pct

Operating margin 100th pct

Return on capital 78th pct

Cheapness on P/E 75th pct

Cheapness on EV/Sales 78th pct

Best margins in the set, not the richest sales multiple. NVIDIA grows faster near 21× sales; Micron prints a higher TTM

operating margin near 11× sales. That gap prices cycle mean-reversion — which is why our base sits below the Street even

with a bullish rating.

NVID IA    ·    NVDA

Revenue growth +65.5%

Operating margin 64.0%

ROIC 63.0%

P / E 33.4×

The demand that pulls HBM

Same hyperscaler cheque — with more cyclical

ASP risk.

WESTERN  D IG ITAL    ·    WDC

Revenue growth +35.7%

Operating margin 34.9%

ROIC 40.2%

P / E 15.9×

NAND without the HBM print

Cheaper multiple, thinner AI exposure — storage

without Micron's DRAM mix.

ADVANCED  MICRO  DEV ICES    ·    AMD

Revenue growth +34.3%

Operating margin 15.7%

ROIC 7.6%

P / E 124.5×

Priced for a share gain

Near Micron's sales multiple on a quarter of the

margin. MI400 has to land.

Peer set covers merchant silicon, foundry, custom-ASIC vendors and memory / storage suppliers to AI infrastructure; market data as of 7

August 2026, fundamentals trailing twelve months per Financial Modeling Prep. Medians exclude Micron where noted and, on P/E, names

whose trailing earnings round to nothing. Growth is the latest completed fiscal year and calendars differ across names. The regression is

descriptive, not a valuation method.
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TA TICKER  ALPHA    ·    MICRON  TECHNOLOGY ,  INC .    ·    NASDAQ :  MU 05 VALUATION  &  WHAT 'S  PR ICED  IN

What Is It Worth?
Three questions in order: cheap against its own history, cheap against its industry, and what would have to be
true for today's price to be right. For Micron the answers conflict — cheap on trailing earnings versus peers, rich

on sales versus its own five years.

SHARE  PRICE

$869.54
52-wk $110.79–$1,255

ENTERPRISE  VALUE

$962B
$982B cap · net cash

EV  /  SALES

10.7×
+215% vs 5-yr median

EV  /  EBITDA

14.0×
+84% vs 5-yr median

P  /  E

19.7×
near median · 5.6× FY27E

FCF  YIELD

2.7%
On market cap

AGAINST  I TS  OWN  F IVE  YEARS Daily observations

EV / Sales

median

10.7×1.9×

12.3×
91th

EV / EBITDA

median

14.0×3.5×

21.0×
84th

P / E

median

19.7×6.8×

144.4×
46th

Bar spans the 5th to 95th percentile of daily observations since Aug 2021 · dot is today

AGAINST  PEERS  AND  SECTOR Median multiples

P  /  E ,  TRAILING

Micron 19.7×

storage peers 35.5×

NASDAQ tech 47.6×

EV  /  SALES

Micron 10.7×

storage peers 13.2×

Cheap on earnings, expensive on sales — against itself. EV/Sales sits at the 91st percentile of five years of daily

observations (5-yr median 3.4×; today 10.7×). P/E is only the 46th percentile, near its own median, because TTM EPS already

includes the boom. Versus peers the trailing P/E still looks light; the history check is the one that bites.

WHAT  TODAY 'S  PR ICE  REQU IRES Street path vs our base · memory cycles mean-revert faster than accelerators

ON  THE  STREET 'S  PATH

FY26E revenue ~$129.4B

FY27E revenue ~$249.5B

FY27E EPS $154.67

Verdict HBM cycle lasts

ON  OUR  BASE  PATH

FY27E revenue ~$249B

FY27E op. margin 58%

FY28E margin fade → ~42%

Verdict Peak then mid-cycle

WHICH  I S  I T?

Street FY27, then fade

Accepting ~$249B in FY27 implies the HBM

cycle lasts through next year. Our base keeps

that revenue print and fades operating margin

toward mid-cycle by FY28 — which is why

$1,200 sits 23.9% below the Street mean

target even with a bullish rating.

STREET  TARGET  REV IS IONS Average target by lookback window

$700$800$900$1000$1100$1200$1300$1400$1500$1600$1700$1800

LAST YEAR LAST QUARTER LAST MONTH TODAY
$750

$1576
+110%

Average Street price target by lookback window · the Street has been marking Micron up with the HBM cycle

EST IMATES  &  RAT INGS 70 analysts

Mean target, today $1,575.91

Mean target, 12m ago $750.14

FY26 EPS consensus $73.22 → 11.9×

FY27 EPS consensus $154.67 → 5.6×

FY28 EPS consensus $166.89

Ratings 57 buy · 11 hold · 2 sell

The mean target of $1,575.91 has more than doubled from a year

ago as the Street marked Micron up with HBM. Our $1,200 asks

for less — roughly 8× on FY27E EPS near $155, with cyclical

multiple compression versus the accelerator complex.

Historical multiple ranges use five years of daily closes against rolling trailing-twelve-month fundamentals; sector multiple is the NASDAQ

technology median from Financial Modeling Prep. Forward P/E uses Financial Modeling Prep consensus EPS. Micron fiscal years end in late

August, so FY26 closes August 2026 and FY27 closes August 2027. Scenario commentary on this page is judgment, not a reverse-DCF solve.
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TA TICKER  ALPHA    ·    MICRON  TECHNOLOGY ,  INC .    ·    NASDAQ :  MU 06 SCENARIOS  &  TARGET  DERIVATION

How We Got To $1,200
Every assumption behind the three targets on page one is on this page. Change one and the number moves —

that is the point. A target you cannot take apart is a guess with a decimal place.

THE  ASSUMPT IONS  BEH IND  EACH  CASE 12-month horizon · valued primarily on FY27E EPS × exit multiple · target date August 2027

DRIVER BEAR BASE BULL WHY  IT  MOVES

FY27E revenue $160B $249B $284B Street lo / mean / hi for FY27

FY27E operating margin 25% 58% 68% HBM mix vs commodity ASP collapse

FY27E EPS ~$52 ~$155 ~$217 Aligned to Street EPS range

Diluted shares, B 1.13 1.13 1.12 ~1.13B shares outstanding

Exit P / E on FY27E 8× 8× 8–9× Cyclical compression vs NVDA's 23×

12-month target $420 $1,200 $1,800 −51.7% / +38.0% / +107.0%

WHAT  EACH  CASE  LOOKS  L IKE FY25 actual, then three years modelled · FY26–27 pinned to the consensus range

REVENUE ,  $B

$140B

$278B

$340B

50

100

150

200

250

300

FY25A FY26E FY27E FY28E

OPERATING  MARGIN

8.0%

42.0%

55.0%

0%

20%

40%

60%

80%

FY25A FY26E FY27E FY28E

FOR  THE  BULL  CASE  TO  BE  R IGHT All four, not one

▲ HBM mix keeps gross margin in the mid-70s or better through
FY27

▲ FY27 revenue tracks the Street high near $284B

▲ Inventory days stay stable as capacity ramps

▲ HBM4 volume qualifications convert into named bit share

FOR  THE  BEAR  CASE  TO  BE  R IGHT Any two are enough

▼ Hyperscaler 2027 AI capex growth cut hard in late January

▼ Bit growth without ASP support — DRAM ASP rolls over

▼ Capex / sales turns back above 40% into a demand pause

▼ Operating margin compresses toward 25% as supply catches

demand

TARGET  PR ICE  SENS IT IV ITY FY27E EPS × exit P/E

FY27E  EPS 6× 8× 10× 12× 14×

$90 $540 $720 $900 $1080 $1260

$120 $720 $960 $1200 $1440 $1680

$155 $930 $1240 $1550 $1860 $2170

$185 $1110 $1480 $1850 $2220 $2590

$220 $1320 $1760 $2200 $2640 $3080

EXPECTED  VALUE  CHECK

Bear $420 × 25% $105.00

Base $1,200 × 50% $600.00

Bull $1,800 × 25% $450.00

Probability-weighted $1,155

Headline base target $1,200

Expected return +32.8%

The cell at $155 × 8× ≈ $1,240 sits near the $1,200

base. On an EV check, $1,200 × 1.129B shares less

~$19.7B net cash is roughly $1.34T EV / FY27E sales

~5.4× — mid-cycle for a memory name, not peak AI

hardware.

Scenario targets are Ticker Alpha model outputs built from the assumptions shown and set independently of Street targets; FY26–27 revenue in

each path is pinned to the Financial Modeling Prep consensus low, mean and high so the first steps of the fan are the Street's own range.

Memory cycles are shorter than the accelerator complex, so targets are valued primarily on FY27E rather than FY28E. Probabilities are model-

assigned and subjective. Targets are not predictions of price.
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TA TICKER  ALPHA    ·    MICRON  TECHNOLOGY ,  INC .    ·    NASDAQ :  MU 07 KEY  CATALYSTS

What To Watch, And When
Seven events over the next eighteen months, each scored for how much of the thesis it settles. The two heaviest
dates are a September print that closes FY26 against $129B, and a January capex season Micron does not

control.

THE  NEXT  E IGHTEEN  MONTHS Dot size is impact · a hollow dot means the date is estimated, not confirmed

Positive skew Two-sided Negative skew

Q4 26 Q1 27 Q2 27 Q3 27 Q4 27

EARNINGS

DEMAND

SUPPLY

Q4 FY26

22 Sep 2026
Hyperscaler Q3

late Oct 2026

Q1 FY27

mid Dec 2026

HBM4

H1 2027

FY28 budgets

late Jan 2027

Q2 FY27

late Mar 2027

Capacity

mid 2027 2027

CATALYST  REG ISTER Impact is the share of the thesis the event settles, not the expected price move

22 Sep
2026

CONFIRMED

Q4 FY26 results and FY27 guide

Closes the year the Street models at $129B. Consensus wants ~$50.5B and $31.33 for the quarter
alone. Watch: FY27 revenue framing against $249B, and whether HBM mix is disclosed.

IMPACT

Decisive

SKEW

Two-sided

All three

late Oct
2026

ESTIMATED

Hyperscaler September-quarter capex

HBM demand is a derived demand. Capex language from the four largest buyers leads Micron by a
quarter. Watch: Any of the four trimming full-year AI capex, or shifting from build to optimise.

IMPACT

High

SKEW

Two-sided

Base or bear

mid Dec
2026

ESTIMATED

Q1 FY27 results

First print against the FY27 base. A sequential step-down here is normal seasonality; a collapse is

not. Watch: Gross margin against the mid-70s printed in Q2–Q3 FY26.

IMPACT

High

SKEW

Two-sided

Base or bear

H1
2027

ESTIMATED

HBM4 volume ramp

The next density node. Volume matters more than the keynote — Micron needs share of the stack, not
just samples. Watch: Named customer qualifications and bit-ship commentary.

IMPACT

High

SKEW

Positive

Bull

late Jan
2027

ESTIMATED

Hyperscaler 2027 capex budgets

Same date that settles NVIDIA. Memory is the more cyclical claim on the same cheque. Watch:
Aggregate 2027 AI server and HBM dollar growth versus 2026.

IMPACT

Decisive

SKEW

Two-sided

All three

late Mar
2027

ESTIMATED

Q2 FY27 results

Halfway through the year the Street models at $249B. A miss here rewrites the multiple. Watch:
Whether operating margin stays above 50% as capacity catches demand.

IMPACT

High

SKEW

Two-sided

Bull or bear

mid 2027
2027

ESTIMATED

Idaho / Japan fab utilisation

The cycle risk is overbuilding into a demand pause. Capex guidance is the tell. Watch: Capex as a
percent of sales turning back above 40% without a matching backlog.

IMPACT

Medium

SKEW

Negative

Bear

I F  YOU  ONLY  WATCH  ONE  TH ING late Jan · FY28 budgets

Memory is a derived demand on the same hyperscaler cheque

that settles NVIDIA. Aggregate 2027 AI server and HBM dollar

growth versus 2026 decides more of this thesis than any Micron

guide.

AGGREGATE  2027 AI  /  HBM READS  AS TARGET

HBM dollars up hard Cycle extends; Street FY27
~$249B looks light

$1,800

Growth, not a pause
Digestion without a break; base
intact $1,200

Capex / HBM cut hard Oversupply path; bear becomes
the base

$420

NOT  ON  TH IS  CALENDAR No date

Unscheduled events, any of which can move the shares further

than the register above.

● An export-control change covering advanced memory or

China

● Samsung or SK Hynix announcing aggressive HBM capacity

adds

● A hyperscaler shifting HBM share away from Micron

● DRAM ASP collapse on commodity bit growth without AI mix

● Idaho / Japan fab utilisation or yield disruption

Micron's Q4 FY26 date (22 Sep 2026) is company-confirmed; later earnings dates are estimated from a stable reporting cadence, and capex

dates from hyperscaler reporting calendars. Impact scores, skew and thresholds are Ticker Alpha model outputs, not company guidance.

Consensus wants ~$50.5B revenue and ~$31.33 EPS for the September quarter.
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TA TICKER  ALPHA    ·    MICRON  TECHNOLOGY ,  INC .    ·    NASDAQ :  MU 08 R ISKS  &  S IGNALS

What Could Break This
Six risks ranked by what they would cost rather than how likely they are, each with the observable that tells you it
is happening. A risk you cannot monitor is not a risk, it is an anxiety.

R ISK  REG ISTER Severity is impact on our base target · likelihood is over 24 months

1 Classical DRAM / NAND oversupply into FY27

Bit growth without ASP support is the textbook memory ending. Capacity that looked scarce in 2026

floods the commodity channels. Watch: DRAM ASP commentary and inventory days rising with revenue

still growing.

SEVERITY LIKEL IHOOD

2 HBM share loss to SK Hynix or Samsung

HBM is where the margin lives. Losing stack share at the large hyperscalers rewrites the FY27 path even

if industry HBM bits still grow. Watch: named customer qualifications and HBM mix disclosure.

SEVERITY LIKEL IHOOD

3 Capex overbuild / utilisation

Capex is already 28% of sales. Building Idaho and Japan into a demand pause turns peak FCF into a

trough balance sheet. Watch: capex / sales turning back above 40% without matching backlog.

SEVERITY LIKEL IHOOD

4 Hyperscaler digestion

HBM demand is derived demand. A year of flat AI server budgets moves Micron toward the $160B bear

revenue path faster than NVIDIA, because memory ASPs reprice. Watch: aggregate 2027 AI capex in late

January.

SEVERITY LIKEL IHOOD

5 China / export policy and geo concentration

Billing locations show US strength and softer Taiwan/China CAGRs — but rules on advanced memory can

rewrite addressable demand overnight. Watch: any rule change covering HBM, tools, or re-export.

SEVERITY LIKEL IHOOD

6 Customer concentration / ASP collapse

A handful of hyperscalers fund most of the HBM upside. Losing one socket, or a coordinated ASP reset,

compresses the 65.8% TTM operating margin without a revenue miss. Watch: customer mix
commentary and sequential ASP.

SEVERITY LIKEL IHOOD

WHO  SOLD ,  AND  HOW  MUCH Form 4 filings, last twelve months

INSIDER ROLE FIL INGS VALUE

Sanjay Mehrotra CEO 252 $227M

April Arnzen EVP People 44 $72M

Mark Murphy CFO 27 $43M

Sumit Sadana EVP CBO 24 $38M

All insiders 19 people 490 $463M

NET  INS IDER  VALUE  BY  MONTH

−$200M

−$100M

0

A S O N D J F M A M J J

READ ING  THE  S IGNALS Evidence, not trivia

Disposals / open-market buys 405 / limited

Net insider value, 12m −$463M

As share of market cap 0.05%

Insiders in sample 19 people

Free float 99.6% · ~1.13B sh

Analyst ratings 57 buy · 11 hold · 2 sell

Read this as texture, not signal. Disposals run through plans after

a +677% year, and $463M is five basis points of a $982B

company. The strip shows persistent selling into strength —

consistent with a cycle peak, not proof of one.

Bullish, but cycle-aware. A base below the Street is the

point — not a soft rating.

METHODOLOGY  &  L IM ITAT IONS

HOW  THE  TARGETS  ARE  BUILT

Each case sets revenue, margin and multiple

independently, then values primarily on FY27E EPS

at a twelve-month horizon with cyclical exit

multiples (8–9×). The headline is the base case.

WHERE  THE  DATA  COMES  FROM

Prices, consensus, targets and Form 4s from

Financial Modeling Prep; fundamentals from Micron

SEC filings. Peer medians use the ten-name set on

page 4. Data as of 7 August 2026.

WHAT  THIS  CANNOT  DO

Generated from structured data — it cannot

interview management or price an untold event.

Institutional ownership was unavailable and is

omitted rather than estimated.

This report is for informational purposes only. It is not investment advice, an offer, or a solicitation to buy or sell any security, and it does not

consider the objectives or circumstances of any individual. Past performance does not indicate future results. Ticker Alpha holds no position in

the securities discussed. Micron fiscal years end in late August; scenario targets are model outputs.
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