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iPhone 13 Pro Max, 14 Pro Max 44217} 23l H22| 712 ZS0]| Retail pricing pressureZ HZ
iPhone 13 Pro Max and iPhone 14 Pro Max BOM Share Memory Price Surge Intensifies Retail Pricing Pressure, Putting
Global Smartphone Production at Risk of a Sharp Decline in 2026
36%
] 20% Taking a mainstream 8GB + 256GB memory configuration as an example, estimated
_ 20% contract prices in 1Q26 have surged nearly 200% YoY—roughly tripling from the same
period last year. Memory, which historically accounted for around 10-15% of a
iPhone 14 Pro Max | % smartphone's BOM, has now surged to 30-40%. TrendForce believes that raising end-
I 1% product prices will become unavoidable for many brands seeking to protect margins,
while product portfolios and specifications will also need to be adjusted to manage
38% persistently elevated memory costs.
1 1%
—— 1o% Mainstream 8GB+256GB memory configuration2 0|2 ™, 1026 B 22| AHz2{7}20]
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Counterpoint Smartphone BoM Master File o XH0| Lt 3oz mot
Xt2: Counterpoint (2023), H2|=Z3 2|AX|ME A= TrendForce (Feb 2026), H2|=Z 3 2|AMRIME

" Counterpoint (Feb 13, 2023): BoM Analysis — iPhone 14 Pro Max Costs 3.7% More to Make Than
iPhone 13 Pro Max

2 TrendForce (Feb 11, 2026): Memory Price Surge Intensifies Retail Pricing Pressure, Putting Global
Smartphone Production at Risk of a Sharp Decline in 2026

% TrendForce (Mar 10, 2026), Rising Memory and CPU Prices Could Push Mainstream Notebook Prices
Up by Nearly 40%
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Xt&: US Bureau of Economic Analysis, HI2|=5H 2| MX[ME

Xt&: US Bureau of Economic Analysis, HZ|XSH 2|AMX[HEH

meritznzxza ¢



2026. 3. 24 (81
MERITZ Strategy Daily M2t5Zt 2.0

XSkt UteH]| LE[X|C] ME

20204 SHIRE 202297k ASEPE A5A WA HEAE of2] FAol

e Agoltt, $4, BRLHY 27]0]) OEMES]  Fo] H4HYT, ol

HAAU2R Wk A, O AARLE 3T ZE ChipmakerEl

o sq0l Rgstast BATAIE AT Aol AEA W

S, TR A2 ol ol AFgel Yols ElEE%Ol o150l
I, AEA 507t FFEA AFE WA sElA7t Az Ak

rE

n)=t 2 oA G717 g 81288 (S&P Global, 20228 715), GA| v|=

b Fad A7 49,5072 (Cox Automotive) ¥ TE8HH, 2g HEeA|
HZ=S gj7bde] 2~3%, AP 71ZRo g 5% olgog =AHEc FA)o
FUHE, LEE vlatd ¢7t vlFo| mig @Rt 4 RE0IV] miEe] SR
7} Q= ABAt 2HA17F E7Fs 3T

[RaA=)

O9 130] I BA9] 7FsE Folg Hol FUh BIeA 7FesES 2000~199 GAL
A Yt 7FsEY B%E A Fol @2 90%7HA] AASAIN AeA 4E THs
2 A FHoe Y=Yt I¥ 14& Census Bureaudls] 7= 7]‘:174] 3=
7V=E FAHQuarterly Survey of Plant Capacity Utilization) Z3}o]t}, ©A] Full
capacityg e+ AR sheAl 5 ZE(Reasons for Production below Full
capacity)oll *&8H|et 7 wojAFo] EF “4x] FFFZ(insufficient
supply of materials) & A &3t o2 Yehstth

A A WE2 olZlolth. MEYAL] 4¢ B2 7H B AMgxRA
o7 HOth Iy WA tHep FHF AEH Z2 WA FlabgelA ol
7F4 biddingollA} o]&0] Big techoll Hls] A91E H =
A FE7L ojgle 7ol Jlvke Aotk & itk

SR,
XISkt Yex| ¢1E 7tSE 50| (2000~) Full Capa0il 20|Xl= &S k= 0lF
Panel A. Transportation equipment Panel B. Computer and electronic
(%) AsA Y B2E j|' manufacturers product manufacturers
t.'_*E*ﬂQf Mg 7?%
,,,,,,,,,,,,, xt= 1} 2000- 19 H Percent of respondents Percent of respondents
100 1 HHEA|: 2000-19 B
30 120 30 :
90 1 2 100 25 '
30 A 204 80 20
- “\ semi: 75.3% 1 lleo 15 ;
70 4 Auto: 72.3% | !
10 40 10 :
60 - 5 20 5 '
1
0 1 1 ! 1 1 : 0 0 1 1 1 1 1 :
50 2000 2004 2008 2012 2016 2020 2000 2004 2008 2012 2016 2020
40 T o T T T [ — Insufficient orders (right axis)
‘00 ‘05 10 15 ‘20 '25 —— Insufficient supply of materials (left axis)
Atz Federal Reserve, 2|25 # 2| MXIME] Kt&: Krolikowski et al. (2021), “Semiconductor Shortages and Vehicle

Production and Prices”, Cleveland Fed Economic Commentary

meritznzixza 7



2026. 3. 24 (81

MERITZ Strategy Daily M&=2Z 2.0

20219 olF2E A 407k FW7] uhel BE aElA] BN A A

2 F5at BAlo] Ak AAto] w7 wfjEol
A7}

20.5%, Silate Fe 431%4 221, A3914

e e WA 32 ofd oloA 3]=olAlH,

QIT}. Fjo] glolit e weld "ast Ao

OFTIAES AGEA] & W AAE 2 &
o
=

SEIERIRC

A& AZIE 20208 sH1RE 20229 2
[¢)

9917 o, Ala} otk 3
 FQT AL, 20239 £EAZE AU ol 1
A ol SEOR T U 21 2) AR AL &
Holck, 7149] shy Aol AFH Aoz B 5 ok

T A5, vAREAS AFAA F7] dFoR 7

7149 sty AN wEe]
avlarge] FufEo] s
41 9= EAE

0= XtSAt Tt XESK XL

(2000.1=100) A (SA. HCH) XS A THOK (SA, HCH)
= ArEXt D ()
150 st 700 - e - 1,400
140 600 L 1,200
130 500 L 1,000
hn\lv‘
120 + 400 I 800
110 A 300 - 600
100 i W |
Ao 200 400
90 - 100 L 200
80 ; ; ‘ ‘ ‘ 0 ‘ ‘ ; ; ; 0
'00 '05 10 15 '20 25 '00 '05 10 "5 '20 25
Xt&: US Bureau of Economic Analysis, HI2|XSH 2| MX|ME Z: Automobile Domestic Sales and Inventories
Xt US Bureau of Economic Analysis, H2|XSH 2|MX[4E
. o |
meritz nzixz»

—_—O L

8



2026. 3. 24 (81

MERITZ Strategy Daily &

Q=9 XE

—O | -

MEGHD U= SAH F-Wi )Y 0 SYXE L0 Hetn A= JI=2M, SA4Y A JIAUS0 IE LBE &3
('25.1.1=100) (%) Newer Technologies (eHTb=kay) BlackSky (% YoY)
Russell2000 Aeros & Defense Legacy Programs Planet Labs
200 S&P500 Aero & Defense 45 - 1405 —O0—HTE(Q) 4,4 40

180 A 120 A

40 I I 30
160 1 100 g, 20,4

35 | 17.7
140 A 80 4 20
120 30 A 60 + L 10
100 % v\/\l 40 1

25 A Lo
80 20 |

20 ; ; ; ; ;
60 - . . } . . . 0 ; ; ; -10

251 '25.4 '257 '25.10 '26.1 70 '80 90 00 "0 20 1024 3024 1Q25 3025

Z: Newer Technologies: Procurement, R&D, Test and Evaluation, Legacy Programs: Operations, Maintenance
tﬂ Bloomberg, US Department of War, Reuters, H2|=5H 2|AX|HEH

njs-o|gk 71%7o] EASHE o]% tiy Wk F419 &PSOO Aero & Defense
bz -7.17% shEtshy risk-off7t 18y Foltt. ¥ F4AY F-WAkE S0
Russell2000 Aero & Defense= +0.66% Ar5shy Awrsta ok (39 209).

olgfgt 2PEzte] Z Aol W= FYAEY @ HIF AR Atk 227t

ARt dl= A7l AEA 259 HES 44 36.2%, 39.9%%, AEH Al
FAIRTE ot 25del= Al7lE HIFol 38.4%7HA HdiE o 26W Aile
oFste AR SAIRH. ol AR 7lg ME 75l wel, aHE oy gat
AAel FHHNE = x2S A& 7IeR i elee SAYE NI

ojgtIte] AL A7} hFBArY F7] & Ao daA
75} Yt Reutersoll &8 o]gk Shahed Drone &
b w)=t o) E 9 A Al Patriot Interceptore 44
2 Patriot Interceptoro] %‘5_79. oL, A3t T4
o] sito] AREE HEEA, 5 vl& "R go] #

WA sk, BRze] AdREN A% AE

e
N
(@)]
X
ol
ol
o)
iw)
o)
Q

%
%
<

bt
o

=
e
N
N
>,
o,
Al

H E7)of A7le A& ol A FAE AL o AT, o]&2] Al uj
50 1Q25 +13.2% — 4Q25 +32.8%% 71&5% HolA $37} BAsiE
=1
H

) EE i

A
RS |

A 4 Ak AR YAt ASEE e, F4Y 95 P

FYEE 72 W3 dide R ARRRE A AAE 27t 9l Aol

meritznzixza 9



2026.3.24 (2D

X2 YoM -

22 X8z
LiH| A 0|4

A0l 1

2ot 1K
TN

S BA'Y L3

150t 2[or=(oF

Z3H(Pilot) <'§QI e
ADS 3.00| Mzt L35 A=
L4Z 2HEA| ORI £

1 Afojofl 71 L3= A L29t L4E oA
7 SAY Bk o RZ0| CysH

235 2 Aol

= o
= USS

ASotd HE2t7t L24+0A L4Z HIZ =26l |E

5= 712X o

= =
CtO
I:I:

2 49 A

3,2502t2) 0|4 AKXt 7|2 ARSO| E[HA|, T=A| NOA(Navigate On Autopilot), I&EE2
0|0] ME22 0| OfA =|ACt. Mercedes—Benz2| Drive Pilot, Xpeng2 XNGP, Huawei2|
EA7} L3 E2 THHEES
I01HM A= 715 Mo 2ot 4

IE DEOAH SILX|

58 o HoKy

XExFA Jl=e| B 142, SAE J3016

ATl 7129 Level = JULE2E
t}. 0]Zoj SAE International®] 20160] &
A FAHCRE AT Ve DAY TE 7]%
Sl AFsAr dAE 2AHeFY Ve

O] JJ-""E

T Ol g Aead
< AT Zle M A

A7} obd

mlo
M
_0|L
e
—
(@]
1o
r
X,
rr
o
5 2

o1 Al

~Jot0]-EX

=X

6
Sk
o

oFA A

it

=
=
el

1 20210

o . MK

TI_I_O

XL 01X} SioME ¢t 2 HEL
= 108 XtSA =

Q17?7 (36Kr)

Mol 7IE

% gle.

MERITZ Strategy Daily &2}

(NHTSA) o] Agog Ao
RA3t 13016 EF
24 5857 Qth ARES
2ol & 7HEEE

o|

?‘ﬁ’gi}ﬂxl A
gAlolt}. @A =

=52 20

HiSIA 1728l

7 9Ji§ 0, WaymoZt
Aot =0l HERICE

CEIPT L

[e] = o =
AR AgES AR Arshs ool 71 5L 129} L3 Aol
of MEZ3 Aty 4R 7IH9ES L3oRE Jo7kx] ksl 3, L3 A83te %
Belal 122 Bophe 9T EARh o5 of e wAR Bopiesp
SAE International2| Level 0 ~ Level 5 XF2ZFal 18
e SAE SAE SAE SAE SAE SAE
= LEVEL O LEVEL 1 LEVEL 2 LEVEL 3 LEVEL 4 LEVEL 5
You are driving whenever these driver support features You are not driving when these automated driving
What does the are engaged - even if your feet are off the pedals and features are engaged - even if you are seated in
human in the you are not steering "the driver's seat”
(ﬁ]river;s Zea; You must constantly supervise these support features; When the feature These automated driving features
ave to do: you must steer, brake or accelerate as needed to maintain requests, will not require you to take
safety you must drive over driving

These are driver support features

These are automated driving features

These features

These features

These features

are limited sptreoevrli[rjwe ;;oe\/rlicriwe These features can drive the vehicle This feature can
What do these to providing OR brakg/ AND bral?e/ under limited conditions and will drive the vehicle
features do? warnings and ———— S —_—, not operate unless all required under all conditions
momentary conditions are met
assistance support to support to
the driver the driver
* i *
automatic « . *local driverless >ame as
emergency *lane centering lane centering Taxi level 4,
Example Features *EE?WEIZQ ot i *:c’i\laD tive cruise “traffic jam s il S:r: Zer?\jsre
P Warninp *adaptive cruise con‘tjrol at the chauffeur” wheel may or evervwhere
« 9 control ) may not be every
lane departure same time installed in all
warning conditions

XtZ: SAE International, H2|=5H
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20264 28 BMW A1 7A12| =01 L3 A 20269 18, Mercedes-BenzQ| L3 &t
BMW Removes Level 3 Self-Driving Tech From New 7- Mercedes-Benz halts the launch of L3-
Series level autonomous driving, reverting to

The facelifted 2027 7-Series will drop Level 3 autonomy, replacing it with a cheaper Level 2 system L2+ Ievel
derived from Neue Klasse technology
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20354 L39| T8t MY OlA OIS 22
Potential 2035 adoption scenarios

@ Standard safety features in most cars & Niche optional features, mainly for premium vehicles

Scenario 1 Scenario 2 Scenario 3
Limited ADAS' adoption Mass market for L2+ Mass market for L3+

Description Majority of the market will have  Majority of the market will Majority of the market will
safety features and ADAS move to L2+, L3 will be an move to L3 as costs for
features at or below Level 2 optional niche product, these systems go down and
(L2). L2+ and L3 features will mainly for premium vehicles. their additional benefits
be optional products, mainly for make the higher price more
premium vehicles. attractive.

Level Handl2 L2+ L3+ Handl2 L2+ L3+ Lllandl2 L2+

Most probable scenario,

% of respondents 12 49 39

Most probable scenario, 8 40 50

2023 results, % of respondents

A= McKinsey & Company
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Driver Attitudes Toward Self-Driving Vehicles

2025 Survey Responses Driver Attitudes Over Time

@ Afraid 61%

2021 2022 2023 2024 2025
@ Unsure  26%
@ Trust 13%

@ Afraid @ Unsure @ Trust
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