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Adjusted EPS F25A F26E F27E

SNDK (USD) 2.99 64.73 200.47

 OLD -- 46.88 143.95

Financials F25A F26E F27E CAGR

CFO (M) (11.00) 8,735 29,453

EBIT (M) (1,377) 11,284 35,329

Revenues (M) 7,355 19,213 44,164 145.0%

Total Long-Term Assets 7,899.00 8,053.92 8,171.06 --

Valuation Metrics F25A F26E F27E

Adjusted P/E (x) 366.7 16.9 5.5

EV/EBIT (x) (114.8) 14.0 4.5

PEG Adjusted (x) 0.0 0.0

EV/Sales (x) 21.5 8.2 3.6

PEG Reported (x) 0.0 0.0

Reported P/E (x) (96.9) 17.6 5.5

Source: Bloomberg, Bernstein estimates and analysis.

Sandisk FQ3'26: Nosebleed ASPs (now locked in); Raise estimates
and TP to $1700, Reiterate Outperform (top ST pick)

Sandisk reported FQ3’26 results yesterday after market close with a strong beat and guide.
Stock was down 6% post market at time of writing on the back of +3,264% one year move.

Sandisk delivered a broad-based beat in FQ3. Revenue was up 97% to $5.95bn (vs.
consensus $4.72bn), driven by ASP up a whopping 140% QoQ while slightly offset by high
teens bit shipment decline QoQ. The EPS of $23.41 beat us, consensus and our bull case.

FQ4 EPS guidance is conservative and reflects new long-term agreements (LTAs). The
company guided FQ4 EPS of $30-33/share, above our estimate of $25.3 and consensus of
$24.06. However, guidance implies a significant deceleration in ASP change to mid-to-high
teens % QoQ. We think this is due to the LTAs locking in prices reducing short term upside in
exchange for long term stability, some pull forward of ASP growth in FQ2, and conservatism.

SanDisk has signed 5 LTAs in total — 3 in fiscal Q3 and 2 in Q4 — with active negotiations
underway with additional customers. These account for over 1/3 of SanDisk's bits demand
in FY2027, with duration up to 5 years. This should significantly reduce volatility in the
price going forward. In addition, management announced a new $6bn share repurchase
authorization.

Based on the strong earnings, strong guidance, company commentary and the very strong
pricing environment we increase our estimates again substantially - mainly due to
stronger pricing in the short-term. Our FY26 and FY27 EPS were increased to $64.73 and
$200.47 (37% and 60% above consensus) respectively.

Investment Implications
We increase our target price to $1,700, still based on 11x our new 4-year through cycle
(FY26-29) EPS. This implies 8.5x our FY27 EPS. Reiterate Outperform, top ST pick.

Close Date 30 Apr 2026

SNDK Close Price (USD) 1,096.51

Price Target (USD) 1,700.00

Upside/(Downside) 55%

52-Week Range 1,115.00/32.48

SPX 7,209.01

FYE Jun

Div Yield NA

Market Cap (USD) (M) 161,846

EV (USD) (M) 158,111

Performance YTD 1M 6M 12M

Absolute (%) 361.9 58.3 450.1 3,264.6

SPX (%) 5.3 10.4 5.4 29.4

Relative (%) 356.6 47.9 444.7 3235.1

Source: Bloomberg, Bernstein estimates and analysis.
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DETAILS

Sandisk reported FQ3’26 results yesterday after market close.

Sandisk delivered a broad-based beat in FQ3. Revenue was up 97% to $5.95bn (vs. consensus $4.72bn), driven by
ASP up 140% QoQ while slightly offset by high teens bit shipment decline QoQ. The EPS of $23.41 beat consensus
and our “Blue Sky” bull case scenario (Exhibit 2).

• The company explained that the bit decline is primarily due to building inventory to support a strong QLC (high capacity
NAND) rollout in Q4 and to prepare for the new LTAs. Bit shipments should return to growth in FQ4.

• The impressive FQ3 ASP growth of 140% beat our Blue Sky Scenario of 75%. As a result, EPS came in at $23.41 (vs.
consensus at $14.51), even higher than our Blue Sky estimates of $17.47 outlined in our recent note: Sandisk: How high can
estimates and the stock go? Raising estimates and TP to $1,250, with blue-sky scenario at $3000.

FQ4 EPS guidance is conservative and reflects the new business model of LTAs (long term agreements). The company
guided FQ4 EPS of $30-33/share, above our estimate of $25.3 and consensus of $24.06 (but below our bull case of $40.53).
However, guidance implies a significant deceleration in ASP change to mid-to-high teens % QoQ. We attribute this to three
reasons:

• First, some ASP growth has been pulled forward into FQ3 due to the new LTAs. SanDisk's 140% QoQ ASP growth in
FQ3 significantly outperformed peers - Samsung and SK Hynix both saw smaller gains (Exhibit 1) - and we believe recently-
signed LTAs are the key driver. Because these agreements lock in pricing upfront, SanDisk captured outsized ASP benefits
in FQ3 that would otherwise have accrued gradually, leaving less incremental pricing upside for FQ4. Management's
conservative FQ4 guide likely reflects this timing effect.

• Second, and more importantly, we view the LTA shift as a net positive despite the near-term pricing moderation.
LTAs trade some incremental pricing upside for committed demand and reduced cyclicality - securing attractive economics
over a longer horizon rather than maximizing any single quarter. In our view, durability of margins across the cycle is worth
more than a higher ASP print in one quarter, making the trade-off clearly favorable.

• Thirdly, conservatism: Last quarter the company’s guidance for FQ3 implied 50-55% ASP increase and they actually
managed 140%. We believe that management is conservatively guiding as there is still a long way to go in the quarter.

Management has provided meaningful detail on SanDisk’s multi-year supply partnerships, referred to as New
Business Models (NBMs). These NBMs were positioned as a fundamental reshaping of the business model, aimed at
reducing historical NAND cyclicality while supporting more durable, structurally higher earnings. Management also
emphasized improved revenue visibility, along with more consistent margins and returns over time.

SanDisk has signed 5 multiyear partnerships in total — 3 in fiscal Q3 and 2 in Q4 — with active negotiations underway
with additional customers. The 5 NBMs together are expected to account for over 1/3 of SanDisk's bits demand
in FY2027, with that share expected to grow as more agreements are concluded. Contract durations vary, with the longest
extending to 5 years, and volume commitments scale up over the life of the contracts under quarterly commitments and a mix of
fixed and variable pricing.

The 3 contracts signed in Q3 alone represent minimum contractual revenue of approximately $42 billion, which
will be disclosed in the upcoming 10-Q. Each NBM contract is secured by financial guarantees designed to protect SanDisk
if customers fail to fully perform on their purchase obligations. In aggregate, the 5 signed agreements include financial
guarantees exceeding $11 billion, structured as prepayments and other financial instruments managed by third-party
financial institutions. Of that total, $0.4 billion in customer prepayments are already reflected on the Q3 balance sheet.

During our follow-up call, management confirmed that the $42bn RPO reflects the minimum contract value, as it is calculated
using pricing floors, effectively representing a worst-case scenario. This implies that, for the same 5 NBM, the $42bn figure can
only move higher from here, not lower. Regarding the $11bn, this represents walk-away fees: if customers exit the contracts,
SanDisk would still collect the $11bn without delivering any product, with the proceeds flowing entirely through to gross
margin.
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Sandisk announced a $6bn share repurchase authorization, effectively immediately with no expiration date, marking
the start of its capital return program. Management framed capital allocation priorities as: first, continue investing in the
business and strengthening supply chain resiliency; second, repay debt, which is now complete; and third, return excess cash to
shareholders. While they did not commit to a specific buyback cadence or percentage of FCF, management noted the business
is generating significant cash, that Capex needs to remain modest relative to revenue, and that lower cyclicality from the new
LTAs should reduce the need for an unusually large cash cushion over time. The implication is that buybacks should become a
more meaningful use of cash going forward, but execution will remain discretionary.

Based on the strong earnings, strong guidance, company commentary and the very strong pricing environment we increase
our estimates again substantially - mainly due to stronger pricing in the short-term. Our FY26 and FY27 EPS were
increased to $64.73 and $200.47 (37% and 60% above consensus) respectively.

EXHIBIT 1: NAND read-across

Company Date Comments

Lam Research 4/22/2026 We expect to see growth in NAND investments throughout the remainder of the year as the industry converts 
to 256 layer and above

Tokyo Electron 4/30/2026 Customers’ fab utilization improved and investments showed a gradual recovery.

Company Date Comments (Calendar quarter)

Samsung Electronics 4/30/2026 1Q26 (actual): ASP +high 80s% QoQ, Bits shipment +HSD% QoQ
2Q26 (guidance): bits shipment +LSD% QoQ

SK Hynix 4/22/2026 1Q26 (actual): ASP +mid 70s% QoQ, Bits shipment -~10% QoQ
2Q26 (guidance):bits shipment +Mid Teens%

Micron 3/18/2026 1Q26 (actual): ASP +high 70s% QoQ, Bits shipment +LSD% QoQ

Company Date Comments

Silicon Motion 4/29/2026 NAND prices continue to rise sharply with a sequential increase of about 55% to 60% in the first quarter of 
2026.

Phison 2/13/2026 Pua reportedly said at least one foundry is demanding a three-year cash prepayment up front for capacity

Company Date Comments

Everpure 2/25/2026

NAND component costs more than doubled in recent months. Implemented an average ~20% price increase 
across the product portfolio on Feb 9, 2026 - management noted this was the lowest increase in the industry. 
Q1 FY2027 product gross margins (ex-hyperscaler) expected at the lower end of the 65-70% range due to the 
unprecedented and sudden spike in NAND pricing. Long-standing NAND supply agreements help mitigate but 
do not eliminate significant input cost swings. 

NetApp 2/26/2026
CEO George Kurian characterized the environment as "unprecedented inflation" in memory prices. Despite 
this, all-flash array revenue hit a record $1.0B (+11% YoY), annualizing at $4.2B. In response to memory price 
inflation, management has raised pricing and will work with suppliers to address availability and manage costs. 

Dell 2/26/2026
Storage revenue $4.8B, +2% YoY, with Dell IP demand outpacing market growth. Rising memory prices are 
flagged as a risk to profitability in both CSG and traditional servers; Dell is managing this by adjusting pricing 
quickly. Potential demand fluctuations in 2H FY27 cited as a risk due to component supply constraints.

HPE 3/9/2026

DRAM and NAND now make up over half of the BOM cost of a traditional server, and this share will continue 
to rise. Elevated prices expected to persist well into 2027. HPE implemented DRAM-related price increases 
starting November 2025, shortened quote commitment cycles, and amended quoting terms with the right to 
reprice existing orders before shipment. Actively steering demand toward lower memory configurations where 
appropriate in enterprise deployments. 

Microsoft 4/29/2026
Raised FY2026 capex guidance to $190B, with CFO Amy Hood citing $25B of that directly attributable to rising 
component costs. In the on-premises server business, increased memory pricing is adding revenue in 
transactional purchasing, keeping Windows OEM revenue wider than normal. 

Meta 4/29/2026 Raising FY2026 Capex guidance to $135bn (midpoint, +$10bn). Most of that is due to higher component 
costs, particularly memory pricing.

Semicap Equipment

NAND Maker

SSD Controller

End Market

Source: Company reports, Bernstein estimates and analysis
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EXHIBIT 2: Model New vs Old

2026Q3
($USD Millions) New Old Delta Consensus Delta 
Revenue $5,950 $4,548 30.8% $4,720 26.1%
Gross Profit $4,666 $3,041 53.5% $3,195 46.0%

Gross Margin % 78.4% 66.9% 1156bps 67.7% 1072bps
Op. Profit $4,218 $2,579 63.6% $2,707 55.8%

OP Margin % 70.9% 56.7% 1419bps 57.4% 1353bps
Net Income $3,675 $2,213 66.1% $2,312 58.9%
EPS ($ per share) $23.41 $14.18 65.1% $14.51 61.3%
Adj FCF $2,955 $1,473 100.6% $1,677 76.2%

Source: Company reports, Bloomberg, Bernstein estimates and analysis

EXHIBIT 3: SNDK Model Before vs After
FY 2026E FY 2027E FY 2028E

($USD Millions) New Old Delta New Old Delta New Old Delta 
Revenue $19,213 $15,145 26.9% $44,164 $25,766 71.4% $45,595 $26,601 71.4%
Gross Profit $13,379 $9,020 48.3% $37,718 $19,296 95.5% $38,864 $19,845 95.8%

Gross Margin % 69.6% 59.6% 1008bps 85.4% 74.9% 1052bps 85.2% 74.6% 1063bps
Op. Profit $11,664 $7,206 61.9% $35,583 $16,794 111.9% $36,330 $16,848 115.6%

OP Margin % 60.7% 47.6% 1313bps 80.6% 65.2% 1539bps 79.7% 63.3% 1634bps
Net Income $10,140 $6,118 65.8% $31,206 $14,656 112.9% $31,680 $14,901 112.6%
EPS ($ per share) $64.73 $38.92 66.3% $200.47 $90.96 120.4% $202.69 $92.48 119.2%
Adj FCF $8,415 $5,806 44.9% $29,133 $21,241 37.2% $31,110 $22,416 38.8%

Source: Company reports, Bernstein estimates and analysis

EXHIBIT 4: Total Revenue $M and QoQ Growth
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EXHIBIT 5: ASP/GB and QoQ Growth
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Source: Company reports, Bernstein estimates and analysis

EXHIBIT 6: M GB Shipped and QoQ Growth
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EXHIBIT 7: COGS/GB
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EXHIBIT 8: Non-GAAP Gross Margin
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EXHIBIT 9: Bernstein vs. Consensus
SNDK FY26E FY27E FY28E   
Total Revenues ($M)
Consensus $17,076 $34,171 $33,614
Bernstein Est. $19,213 $44,164 $45,595

Bernstein vs. Cons. 12.5% 29.2% 35.6%

Company GMs 62.2% 75.1% 73.3%
vs. Bernstein 69.6% 85.4% 85.2%

Opex ($M) $1,833 $2,271 $2,422
vs. Bernstein $1,715 $2,135 $2,535

Non-GAAP EPS ($)
Consensus $47.12 $125.03 $115.59
Bernstein Est. $64.73 $200.47 $202.69

Bernstein vs. Cons. 37.4% 60.3% 75.3%

FCF ($)
Consensus $6,573 $20,100 $19,476
Bernstein Est. $8,415 $29,133 $31,110

Bernstein vs. Cons. 28.0% 44.9% 59.7%

Source: Bloomberg, Bernstein estimates and analysis
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APPENDIX - FINANCIAL FORECASTS

EXHIBIT 10: SNDK Income Statement
1Q26 2Q26 3Q26 4Q26E 2025E 2026E 2027E 2028E

Consolidated Income Statement

Revenues 2,308       3,025       5,950       7,930       7,355      19,213    44,164     45,595      
COGS 1,621       1,484       1,288       1,457       5,143      5,850      6,462       6,746        
Gross Profit 687          1,541       4,662       6,473       2,212      13,363    37,702     38,848      
SG&A 179          139          161          171          573         650         735          831           
R&D 316          327          337          371          1,132      1,351      1,637       1,965        
Restructuring/Impairment and other 16            10            53            -              1,884      79           -               -               
Operating Profit 176          1,065       4,111       5,932       (1,377)     11,284    35,329     36,053      
Non-operating Income -              -              -              -               

Interest income (expense), net (24)          (13)          6              10            (41)          (21)         40            40             
Other income (expense), net (28)          (115)        (10)          -              (61)          (153)       -               -               
Non-recurring gain (loss), net -              -              -              -              -              -             -               -               

Earnings Before Tax 124          937          4,107       5,942       (1,479)     11,110    35,369     36,093      
Income Tax (Benefit) 12            134          492          712          162         1,350      4,598       4,692        
Net Income 112          803          3,615       5,230       (1,641)     9,760      30,771     31,401      
Non-GAAP net income (loss) 181          967          3,675       5,317       440 10,140 31,206 31,680
Non-GAAP EPS 1.22 6.20 23.41 33.90 2.99 64.73 200.47 202.69

– – – – – – – –
%GM (Non-GAAP) 29.9% 51.1% 78.4% 81.7% 30.3% 69.6% 85.4% 85.2%

– – – – – – – –
%OP(Non-GAAP) 11% 37% 71% 76% 9% 60% 81% 80%

Drivers
Non-GAAP Opex 446          413          448          487          1,539      1,781      2,135       2,516        
GAAP Opex 511          476          551          541          3,589      2,000      2,373       2,796        
Stock-based compensation 65            63            103          54            2,050      219         237          280           
SBC as % of total Opex 12.7% 13.2% 18.7% 10.0% 57.1% 11.0% 10.0% 10.0%

0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0
Total Non-GAAP adjustments 68            159          37            54            2,094      161         237          280           
Non-GAAP adjustments as % of GAAP net income 60.9% 19.8% 1.0% 1.0% -127.6% 1.7% 0.8% 0.9%

Source: Company reports, Bernstein estimates and analysis
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EXHIBIT 11: SNDK Balance Sheet
Consolidated Balance Sheet 1Q26 2Q26 3Q26 4Q26E 2025E 2026E 2027E 2028E

Cash and cash equivalents 1,442       1,539       3,735       7,993       1,481      7,993      40,277     59,843      
Short-term marketable securities -              -              -              -              -              -             -               -               
Receivables 1,193       1,239       2,726       3,633       1,068      3,633      5,040       5,203        
Inventories 1,907       1,970       2,238       2,532       2,079      2,532      2,781       2,904        
Other Current Assets 442          402          469          469          458         469         469          469           
Current Assets 4,984       5,150       9,168       14,627     5,086      14,627    48,567     68,419      

0 -              0 0 0 0 0 0 0
Long-term marketable securities -              -              -              -              -              -             -               -               
Notes receivable and investments in Flash Ventures 602          677          684          684          654         684         684          684           
Property, plant & equipment 630          631          649          796          619         796         913          1,090        
Intangible Assets -              -          -          -          -          -         -           -           
Goodwill 4,998       4,995       4,994       4,994       4,999      4,994      4,994       4,994        
Other Non-current Assets 1,535       1,545       1,580       1,580       1,627      1,580      1,580       1,580        
Non-Current Assets 7,765       7,848       7,907       8,054       7,899      8,054      8,171       8,348        
Total Assets 12,749     12,998     17,075     22,681     12,985    22,681    56,738     76,767      

-              -              -              -              -              -             -               -               
Accounts Payables 884          869          851          963          766         963         1,058       1,220        
Long-term debt 1,331       583          -          -          1,829      -         -           -           
Other Liabilities 1,153       1,333       2,447       2,447       1,174      2,447      2,447       2,447        
Total Liabilities 3,368       2,785       3,298       3,410       3,769      3,410      3,505       3,667        

-              -              -              -              -              -             -               -               
Common stock 11,287     11,337     11,290     11,144     11,249    11,144    8,468       5,664        
Retained earnings (1,672)     (869)        2,746       7,976       (1,784)     7,976      38,747     70,148      
AOCI and other (234)        (255)        (259)        (249)        (249)        (249)       (209)         (199)         
Total shareholders’ equity 9,381       10,213     13,777     18,871     9,216      18,871    47,006     75,614      
Minority interest -              -              -              -              -              -             -               -               
Total Equity 9,381       10,213     13,777     18,871     9,216      18,871    47,006     75,614      
Total Liabilities and Equity 12,749     12,998     17,075     22,281     12,985    22,281    50,511     79,280      

Source: Company reports, Bernstein estimates and analysis
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EXHIBIT 12: SNDK Cash Flow Statement
Consolidated Cash Flow Statement 1Q26 2Q26 3Q26 4Q26E 2025E 2026E 2027E 2028E

-              -              -              -              -              -             -               -               
Working capital -              -              -              -              -              -             -               -               
Working capital assets 5,077       5,156       7,013       8,214       5,232      8,214      9,870       10,156      
Working capital liabilities 2,037       2,202       3,298       3,410       1,940      3,410      3,505       3,667        
Net working capital 3,040       2,954       3,715       4,804       3,292      4,804      6,365       6,489        

-              -              -              -              -              -             -               -               
Cash flows from operating activities -              -              -              -              -              -             -               -               
Net income 112          803          3,615       5,230       (1,641)     9,760      30,771     31,401      
Add: Depreciation 36            38            38            39            73           151         203          223           
Add: Amortization -              -              -              -              -              -             -               -               
Less: Net gain/(loss) on investments/others 90            115          103          10            1,896      318         40            10             
Changes in net working capital: 250          63            (718)        (1,089)     107         (1,494)    (1,561)      (124)         
Net cash from operating activities 488          1,019       3,038       4,190       (11)          8,735      29,453     31,510      

-              -              -              -              -              -             -               -               
Cash flows from investing activities -              -              -              -              -              -             -               -               
Net acquisition of marketable securities -              -              -              -              -              -             -               -               
Fusion-IO net of cash -              -              -              -              -              -             -               -               
Non-JV PP&E (50)          (39)          (45)          (186)        (156)        (320)       (320)         (400)         
Net (contributions to) / distributions from JVs with Toshiba -              -              -              -              -              -             -               -               
Net (contributions to) / distributions from other JVs -              -              -              -              -              -             -               -               
Acquisition of intangible assets -              -              -              -              -              -             -               -               
Proceeds from dispositions of businesses 25            -              -              -              -              -             -               -               
Notes receivable issuances to Falsh Ventures (87)          (169)        (83)          -              -              -             -               -               
Notes receivable proceeds from Flash Ventures 97            32            45            -              -              -             -               -               
Net cash from investing activities (15)          (165)        (83)          (186)        (156)        (320)       (320)         (400)         

-              -              -              -              -              -             -               -               
Cash flows from financing activities -              -              -              -              -              -             -               -               
Issuance of stock under employee stock plans -              -              -              -              -              -             -               -               
Repayment of debt -              24            -              -              -              -             -               -               
Payment of dividends -              -              -              -              -              -             -               -               
Net increase (decrease) in debt / Other -              -              -              -              1,829      (1,829)    -               -               
Net stock issuance and buybacks -              -              -              254          11,249    (299)       (5,589)      (2,804)      
Others (15)          (32)          (102)        -              -              -             -               -               
Net cash from financing activities (515)        (758)        (752)        254          13,078    (2,128)    (5,589)      (2,804)      

-              -              -              -              -              -             -               -               
FX effect from foreign currency denominated cash 3              1              (7)            -              -              -             -               -               

-              -              -              -              -              -             -               -               
Net increase in cash and cash equivalents (39)          97            2,196       4,258       12,911    6,287      23,544     28,307      
Cash and cash equivalents at beginning of year 1,481       1,442       1,539       3,735       -              1,481      7,993       31,537      
Cash and cash equivalents at end of the year 1,442       1,539       3,735       7,993       1,481      7,993      31,537     59,843      
Check: -              -              -              -              -              -             -               -               

-              -              -              -              -              -             -               -               
Free cash flow 438          980          2,993       4,004       (167)        8,415      29,133     31,110      
Activity related to Flash Ventures, net 10            (137)        (38)          -              -              -             -               -               
Adjusted free cash flow 448          843          2,955       4,004       (167)        8,415      29,133     31,110      

-              -              -              -              -              -             -               -               
FCF Conversion 391% 122% 83% 77% 10% 86% 95% 99%
Operating Profit Conversion 255% 79% 72% 67% 12% 75% 82% 86%

Source: Company reports, Bernstein estimates and analysis
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BERNSTEIN TICKER TABLE

30 Apr 2026 TTM Adjusted EPS Adjusted P/E (x)

Closing Price Rel.

Ticker Rating Cur Price Target Perf. Cur 2025A 2026E 2027E 2025A 2026E 2027E

SNDK (SanDisk) O USD 1,096.51 1,700.00 3235.1% USD 2.99 64.73 200.47 366.7 16.9 5.5

OLD 1,250.00 46.88 143.95

SPX 7,209.01

PRICE TARGET CHANGE / ESTIMATE CHANGE IN BOLD
O - Outperform, M - Market-Perform, U - Underperform, NR - Not Rated, CS - Coverage Suspended

Source: Bloomberg, Bernstein estimates and analysis.
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DISCLOSURE APPENDIX

I. REQUIRED DISCLOSURES

References to "Bernstein" or the “Firm” in these disclosures relate to the following entities: Bernstein Institutional Services LLC
(April 1, 2024 onwards), Sanford C. Bernstein & Co., LLC (pre April 1, 2024), Bernstein Autonomous LLP, BSG France S.A. (April 1,
2024 onwards), Sanford C. Bernstein (Hong Kong) Limited 盛博香港有限公司, Sanford C. Bernstein (Canada) Limited, Sanford
C. Bernstein (India) Private Limited (SEBI registration no. INH000006378), Sanford C. Bernstein (Singapore) Private Limited,
Sanford C. Bernstein Japan KK (サンフォード・C・バーンスタイン株式会社) and analysts employed by Société Générale
Africa Technologies & Services to produce Bernstein research under a Global Services Agreement in place between Bernstein
and Société Générale.

Bernstein is part of a joint venture between Société Générale (SG) and AllianceBernstein, L.P. (AB). Unless specifically noted
otherwise, for purposes of these disclosures, references to Bernstein’s “affiliates” relate to both SG and AB and their respective
affiliates.

VALUATION METHODOLOGY

SanDisk Corp

We value SanDisk at $1700 on 11x our 4-year through cycle (FY26-29) EPS. This implies 8.5x our FY27 EPS.

RISKS

SanDisk Corp

The biggest risks to the downside on SanDisk and to our price target are that: 1) Near-term numbers look high and face cyclical
downside from NAND; 2) SNDK’s disclosures and broader investor communications have been confusing, potentially dissuading
more quality-focused investors; and 3) NAND weakness could extend beyond the current cycle and be more structural, in which
case SanDisk’s DCF value could be structurally lower and the impaired value of its assets may be materially below replacement
cost.

RATINGS DEFINITIONS, BENCHMARKS AND DISTRIBUTION

EQUITY RATINGS DEFINITIONS

Bernstein brand

The Bernstein brand rates stocks based on forecasts of relative performance for the next 12 months versus the S&P 500 for
stocks listed on the U.S. and Canadian exchanges, versus the Bloomberg Europe Developed Markets Large and Mid Cap Price
Return Index EUR (EDME) for stocks listed on the European exchanges and emerging markets exchanges outside of the Asia
Pacific region, versus the Bloomberg Japan Large and Mid Cap Price Return Index USD (JPL) for stocks listed on the Japanese
exchanges, and versus the Bloomberg Asia ex-Japan Large and Mid Cap Price Return Index (ASIAX) for stocks listed on the Asian
(ex-Japan) exchanges -unless otherwise specified.

The Bernstein brand has three categories of ratings:

• Outperform: Stock will outpace the market index by more than 15 pp

• Market-Perform: Stock will perform in line with the market index to within +/-15 pp

• Underperform: Stock will trail the performance of the market index by more than 15 pp

Coverage Suspended: Coverage of a company under the Bernstein research brand has been suspended. Ratings and price targets
are suspended temporarily, are no longer current, and should therefore not be relied upon.

Not Rated: A rating assigned when the stock cannot be accurately valued, or the performance of the company accurately
predicted, at the present time. The covering analyst may continue to publish research reports on the company to update investors
on events and developments.

Not Covered (NC) denotes companies that are not under coverage.
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Bernstein brand stock ratings are based on a 12-month time horizon.

Autonomous brand – common stocks

The Autonomous brand rates common stocks as indicated below. As our benchmarks we use the Bloomberg Europe 500 Banks
And Financial Services Index (BEBANKS) and Bloomberg Europe Dev Mkt Financials Large and Mid Cap Price Ret Index EUR
(EDMFI) index for developed European banks and Payments, the Bloomberg Europe 500 Insurance Index (BEINSUR) for European
insurers, the S&P 500 and S&P Financials for US banks and Payments coverage, S5LIFE for US Insurance, the S&P Insurance
Select Industry (SPSIINS) for US Non-Life Insurers coverage, and the Bloomberg Emerging Markets Financials Large, Mid and
Small Cap Price Return Index (EMLSF) for emerging market banks and insurers and Payments. Ratings are stated relative to the
sector (not the market).

The Autonomous brand has three categories of common stock ratings:

• Outperform (OP): Stock will outpace the relevant index by more than 10 pp

• Neutral (N): Stock will perform in line with the market index to within +/-10 pp

• Underperform (UP): Stock will trail the performance of the relevant index by more than 10 pp

Coverage Suspended: Coverage of a company under the Autonomous research brand has been suspended. Ratings and price
targets are suspended temporarily, are no longer current, and should therefore not be relied upon.

Not Rated: A rating assigned when the stock cannot be accurately valued, or the performance of the company accurately
predicted, at the present time. The covering analyst may continue to publish research reports on the company to update investors
on events and developments.

Those denoted as ‘Feature’ (e.g., Feature Outperform FOP, Feature Under Outperform FUP) are our core ideas.

Not Covered (NC) denotes companies that are not under coverage.

Autonomous brand common stock ratings are based on a 12-month time horizon.

Autonomous brand – preferred stocks

The Autonomous brand has three categories of preferred stock ratings:

• Outperform (OP): The total return of the preferred instrument is expected to outperform preferred securities of other issuers
operating in similar sectors or rating categories over the next six months.

• Neutral (N): The total return of the preferred instrument is expected to perform in line with preferred securities of other issuers
operating in similar sectors or rating categories over the next six months.

• Underperform (UP): The total return of the preferred instrument is expected to underperform preferred securities of other
issuers operating in similar sectors or rating categories over the next six months.

Autonomous preferred stock ratings are based on a 6-month time horizon.

AUTONOMOUS CREDIT RESEARCH

Where this report contains investment recommendations for credit instruments, as defined in article 3(1)(35) of the Market Abuse
Regulation, the information below is presented to comply with its disclosure requirements.

The report may also include reference(s) to published opinions by other Autonomous or Bernstein analysts covering the equity
securities of the issuer(s) referenced herein. Please note an investment recommendation for credit instruments published by the
author(s) of this report may differ from the published view of the analyst covering equity securities for the issuer(s) contained in
this report and vice versa.

CREDIT RATINGS DEFINITIONS

The Autonomous brand has three categories of credit ratings:
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• Credit Outperform (C-OP): The total return of the Reference Credit Instrument is expected to outperform the credit spread of
bonds of other issuers operating in similar sectors or rating categories over the next six months.

• Credit Neutral (C-N): The total return of the Reference Credit Instrument is expected to perform in line with the credit spread
of bonds of other issuers operating in similar sectors or rating categories over the next six months.

• Credit Underperform (C-UP): The total return of the Reference Credit Instrument is expected to underperform the credit spread
of bonds of other issuers operating in similar sectors or rating categories over the next six months.

Autonomous credit ratings are based on a 6-month time horizon.

A list of all investment recommendations produced by the author(s) of this report alongside credit ratings history are available
upon request.

It is at the sole discretion of the Firm as to when to initiate, update and cease research coverage. The Firm has established,
maintains and relies on information barriers to control the flow of information contained in one or more areas (i.e. the private side)
within the Firm, and into other areas, units, groups or affiliates (i.e. public side) of the Firm

DISTRIBUTION OF EQUITY RATINGS/INVESTMENT BANKING SERVICES

Equity Rating Market Abuse
Regulation (MAR) and
FINRA Rating Category

Global Rating
Distribution

Investment Banking
Relationships*

Outperform BUY 51.1% 16.5%

Market-Perform (Bernstein Brand)
Neutral (Autonomous Brand) HOLD 36.3% 17.8%

Underperform SELL 12.6% 14.9%

* These figures represent the percentage of companies within each equity rating category for which affiliates of Bernstein have
provided investment banking services within the previous 12 months.
As of March 31, 2026. All figures are updated quarterly.

PRICE CHARTS / RATINGS AND PRICE TARGET HISTORY

SanDisk Corp (SNDK) Rating History for Bernstein as of 04/30/2026
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Closing Price Price Target

Outperform (O); Market-Perform (M); Underperform (U); Coverage Suspended (CS); Not Covered (NC)

All price target and closing price data in the chart(s) above are denominated in the currency noted in the Ticker Table of this report.

OTHER MATTERS
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The legal entity(ies) employing the analyst(s) listed in this report, and their location, can be determined by the country code of their
phone number, as follows:

+1 Bernstein Institutional Services LLC; New York, New York, USA

+44 Bernstein Autonomous LLP; London UK

+212 Société Générale Africa Technologies & Services; Casablanca, Morocco

+33 BSG France S.A.; Paris, France

+34 BSG France S.A.; Madrid, Spain

+41 Bernstein Autonomous LLP; Geneva, Switzerland

+49 BSG France S.A.; Frankfurt, Germany

+91 Sanford C. Bernstein (India) Private Limited; Mumbai, India

+852 Sanford C. Bernstein (Hong Kong) Limited 盛博香港有限公司; Hong Kong, China

+65 Sanford C. Bernstein (Singapore) Private Limited; Singapore

+81 Sanford C. Bernstein Japan KK; Tokyo, Japan

Where this report has been prepared by research analyst(s) employed by a non-US affiliate, such analyst(s), is/are (unless
otherwise expressly noted below) not registered as associated persons of Bernstein Institutional Services LLC or any other SEC-
registered broker-dealer and are not licensed or qualified as research analysts with FINRA. Accordingly, such analyst(s) may not
be subject to FINRA’s restrictions regarding (among other things) communications by research analysts with a subject company,
interactions between research analysts and investment banking personnel, participation by research analysts in solicitation and
marketing activities relating to investment banking transactions, public appearances by research analysts, and trading securities
held by a research analyst account.

Where this report has been prepared by research analyst(s) employed by Société Générale Africa Technologies & Services (part
of the Société Générale group of companies), it has been prepared on behalf of a Bernstein company under a Global Services
Agreement in place between Bernstein and Société Générale.

CERTIFICATION

Each research analyst listed in this report, who is primarily responsible for the preparation of the content of this report, certifies
that all of the views expressed in this publication accurately reflect that analyst's personal views about any and all of the subject
securities or issuers and that no part of that analyst's compensation was, is, or will be, directly or indirectly, related to the specific
recommendations or views in this publication.

II. ADDITIONAL GLOBAL CONFLICT DISCLOSURES

It is at the sole discretion of the Firm as to when to initiate, update and cease research coverage. The Firm has established,
maintains and relies on information barriers to control the flow of information contained in one or more areas (i.e., the private side)
within the Firm, and into other areas, units, groups or affiliates (i.e., public side) of the Firm.

III. OTHER IMPORTANT INFORMATION AND DISCLOSURES

Separate branding is maintained for “Bernstein” and “Autonomous” research products.

• Bernstein produces a number of different types of research products including, among others, fundamental analysis and
quantitative analysis under both the “Autonomous” and “Bernstein” brands. Recommendations contained within one type of
research product may differ from recommendations contained within other types of research products, whether as a result of
differing time horizons, methodologies or otherwise. Furthermore, views or recommendations within a research product issued
under one brand may differ from views or recommendations under the same type of research product issued under the other
brand. The Research Ratings System for the two brands and other information related to those Rating Systems are included
in the previous section.
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• Autonomous operates as a separate business unit within the following entities: Bernstein Institutional Services LLC,
Bernstein Autonomous LLP, Sanford C. Bernstein (Hong Kong) Limited 盛博香港有限公司 and Sanford C. Bernstein (India)
Private Limited. For information relating to “Autonomous” branded products (including certain Sales materials) please visit:
www.autonomous.com. For information relating to Bernstein branded products please visit: www.bernsteinresearch.com.

Analysts are compensated based on aggregate contributions to the research franchise as measured by account penetration,
productivity and proactivity of investment ideas. No analysts are compensated based on performance in, or contributions to,
generating investment banking revenues.

This report has been produced by an independent analyst as defined in Article 3 (1)(34)(i) of EU 596/2014 Market Abuse
Regulation (“MAR”) and the same article of MAR as it forms part of United Kingdom domestic law by virtue of the European Union
(Withdrawal) Act 2018.

To our readers in the United States: Bernstein Institutional Services LLC, a broker-dealer registered with the U.S. Securities
and Exchange Commission (“SEC”) and a member of the U.S. Financial Industry Regulatory Authority, Inc. (“FINRA”) is distributing
this publication in the United States and accepts responsibility for its contents. Where this material contains an analysis of debt
product(s), such material is intended only for institutional investors and is not subject to the US independence and disclosure
standards applicable to debt research prepared for retail investors.

Bernstein Institutional Services LLC may act as principal for its own account or as agent for another person (including an affiliate)
in sales or purchases of any security which is a subject of this report. This report does not purport to meet the objectives or needs
of any specific individuals, entities or accounts.

To our readers in Canada: If this publication pertains to a Canadian domiciled company, it is being distributed in Canada by
Sanford C. Bernstein (Canada) Limited, which is licensed and regulated by the Canadian Investment Regulatory Organization. If the
publication pertains to a non-Canadian domiciled company, it is being distributed by Bernstein Institutional Services LLC, which
is licensed and regulated by both the SEC and FINRA, into Canada under the International Dealers Exemption.

This document may not be passed onto any person in Canada unless that person qualifies as "permitted client" as defined in
Section 1.1 of NI 31-103.

To our readers in Brazil: This report has been prepared by Bernstein Institutional Services LLC, and Banco BTG Pactual S.A.
("BTG") is responsible for the distribution of this report in Brazil.

To readers in the United Kingdom: This publication has been issued or approved for issue in the United Kingdom by Bernstein
Autonomous LLP, authorised and regulated by the Financial Conduct Authority and located at 60 London Wall, London EC2M 5SH,
+44 (0)20-7170-5000. Registered in England & Wales No OC343985.

This document is for distribution only to persons who (i) have professional experience in matters relating to investments falling
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Financial
Promotion Order”), (ii) are persons falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations,
etc.”) of the Financial Promotion Order, (iii) are outside the United Kingdom, or (iv) are persons to whom an invitation or inducement
to engage in investment activity (within the meaning of section 21 of the FSMA) in connection with the issue or sale of any securities
may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as “relevant
persons”). This document is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant
persons. Any investment or investment activity to which this document relates is available only to relevant persons and will be
engaged in only with relevant persons.

To our readers in the member states of the EEA: This publication is being distributed by BSG France SA, which is authorised
and regulated by the Autorité de Contrôle Prudentiel et de Résolution (ACPR) and Autorité des Marchés Financiers (AMF).

To our readers in Hong Kong: This publication is being distributed in Hong Kong by Sanford C. Bernstein (Hong Kong) Limited
盛博香港有限公司, which is licensed and regulated by the Hong Kong Securities and Futures Commission (Central Entity No.
AXC846) to carry out Type 4 (Advising on Securities) regulated activities and subject to the licensing conditions mentioned in
the SFC Public Register (https://www.sfc.hk/publicregWeb/corp/AXC846/details)). This publication is solely for professional
investors, as defined in the Securities and Futures Ordinance (Cap. 571). The purpose of this report is solely to provide an analysis
of the issuers referred to in this report and is not intended for any purpose contrary to the laws of Hong Kong.

To our readers in Singapore: This publication is being distributed in Singapore by Sanford C. Bernstein (Singapore) Private
Limited, only to accredited investors or institutional investors, as defined in the Securities and Futures Act 2001 of Singapore
("SFA"). Recipients in Singapore should contact Sanford C. Bernstein (Singapore) Private Limited in respect of matters arising from,
or in connection with, this publication. Sanford C. Bernstein (Singapore) Private Limited is regulated by the Monetary Authority of
Singapore and licensed under the SFA as a capital markets services licence holder for dealing in capital markets products that are
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securities and collective investment schemes and an exempt financial adviser for advising on, issuing and promulgating analyses
and reports on securities. Sanford C. Bernstein (Singapore) Private Limited is registered in Singapore with Company Registration
No. 20213710W and located at One Raffles Quay, #27-11 South Tower, Singapore 048583, +65-6230-4612.

To our readers in the People’s Republic of China: The securities referred to in this document are not being offered or sold and
may not be offered or sold, directly or indirectly, in the People's Republic of China (for such purposes, not including the Hong Kong
and Macau Special Administrative Regions or Taiwan, the “PRC”) in contravention of any applicable laws of the PRC.

This document does not constitute an offer to sell or the solicitation of an offer to buy any securities in the PRC to any person to
whom it is unlawful to make the offer or solicitation in the PRC.

We do not represent that this document may be lawfully distributed, or that any securities may be lawfully offered, in compliance
with any applicable registration or other requirements in the PRC, or pursuant to an exemption available thereunder, or assume
any responsibility for facilitating any such distribution or offering. In particular, no action has been taken by us which would permit
a public offering of any securities or distribution of this document in the PRC. Accordingly, the securities are not being offered
or sold within the PRC by means of this document or any other document. Neither this document nor any advertisement or other
offering material may be distributed or published in the PRC, except under circumstances that will result in compliance with any
applicable laws and regulations.

To our readers in Japan: This publication is being distributed in Japan by Sanford C. Bernstein Japan KK (サンフォード・
C・バーンスタイン株式会社), which is registered in Japan as a Financial Instruments Business Operator with the Kanto Local
Finance Bureau (registration number: The Director-General of Kanto Local Finance Bureau (FIBO) No.3387) and regulated by the
Financial Services Agency. It is also a member of Japan Investment Advisers Association. This publication is solely for qualified
institutional investors in Japan only, as defined in Article 2, paragraph (3), items (i) of the Financial Instruments and Exchange Act.

For the institutional client readers in Japan who have been granted access to the Bernstein website by Daiwa Securities Group Inc.
(“Daiwa”), your access to this document should not be construed as meaning that Bernstein is providing you with investment advice
for any purposes. Whilst Bernstein has prepared this document, your relationship is, and will remain with, Daiwa, and Bernstein
has neither any contractual relationship with you nor any obligations towards you.

To our readers in Australia: Sanford C. Bernstein (Hong Kong) Limited 盛博香港有限公司 is responsible for distributing research
in Australia. It is regulated by the Securities and Exchange Commission under U.S. laws, by the Financial Conduct Authority under
U.K. laws, which differs from Australian laws. Sanford C. Bernstein (Hong Kong) Limited 盛博香港有限公司 is exempt from the
requirement to hold an Australian financial services license under the Corporations Act 2001 in respect of the provision of the
following financial services to wholesale clients:

• providing financial product advice;

• dealing in a financial product;

• making a market for a financial product; and

• providing a custodial or depository service.

To our readers in India: This publication is being distributed in India by Sanford C. Bernstein (India) Private Limited (SCB India)
which is licensed and regulated by Securities and Exchange Board of India ("SEBI") as a research analyst entity under the SEBI
(Research Analyst) Regulations, 2014, having registration no. INH000006378 and as a stock broker having registration no.
INZ000213537. SCB India is currently engaged in the business of providing research and stock broking services. Please refer to
www.bernsteinresearch.in for more information.

• SCB India is a Private limited company incorporated under the Companies Act, 2013, on April 12, 2017 bearing corporate
identification number U65999MH2017FTC293762, and registered office at Level 3A, 4th Floor, First International Financial
Centre, Plot Nos C-54 and C-55, G Block, Near CBI Office, Bandra Kurla Complex, Bandra (East), Mumbai 400098,
Maharashtra, India (Phone No: +91-22-68421401).

• For details of Associates (i.e., affiliates/group companies) of SCB India, kindly email MUM-BERNSTEIN-
InCompliance@bernsteinsg.com.

• SCB India does not have any disciplinary history as on the date of this report.

• Except as noted above, SCB India and/or its Associates (i.e., affiliates/group companies), the Research Analysts authoring this
report, and their relatives
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• do not have any financial interest in the subject company

• do not have actual/beneficial ownership of one percent or more in securities of the subject company;

• is not engaged in any investment banking activities for Indian companies, as such;

• have not managed or co-managed a public offering in the past twelve months for any Indian companies;

• have not received any compensation for investment banking services or merchant banking services from the subject
company in the past 12 months;

• have not received compensation for brokerage services from the subject company in the past twelve months;

• have not received any compensation or other benefits from the subject company or third party related to the specific
recommendations or views in this report; and

• do not currently, but may in the future, act as a market maker in the financial instruments of the companies covered in the
report.

• do not have any conflict of interest in the subject company as of the date of this report.

• Except as noted above, the subject company has not been a client of SCB India during twelve months preceding the date
of distribution of this research report. Neither SCB India nor its Associates (i.e., affiliates/group companies) have received
compensation for products or services other than investment banking, merchant banking or brokerage services from the
subject company in the past twelve months.

• The principal research analyst(s) who prepared this report, members of the analysts' team, and members of their households
are not an officer, director, employee or advisory board member of the companies covered in the report.

• Our Compliance officer / Grievance officer is Ms. Rupal Talati, who can be reached at +91-22-68421451, or MUM-
BERNSTEIN-InCompliance@bernsteinsg.com / Scbin-investorgrievance@bernsteinsg.com

• The Research investor charter and Terms & Conditions of SCB India are available on its website and may be accessed at Sanford
C. Bernstein (India) Private Limited (https://bernsteinresearch.in/) for your reference.

• Disclaimer: Registration granted by SEBI, and certification from NISM, is in no way a guarantee of performance of the
intermediary or provide any assurance of returns to investors. Investments in securities market are subject to market risks. Read
all the related documents carefully before investing.

To our readers in Switzerland: This document is provided in Switzerland by or through Bernstein Autonomous LLP, and is
provided only to qualified investors as defined in article 10 of the Swiss Collective Investment Scheme Act (“CISA”) and related
provisions of the Collective Investment Scheme Ordinance and in strict compliance with applicable Swiss law and regulations.
The products mentioned in this document may not be suitable for all types of investors. This document is based on the Directives
on the Independence of Financial Research issued by the Swiss Bankers Association (SBA) in January 2008.

To our readers in the Middle East: Bernstein Autonomous LLP, DIFC branch has its principal office at Gate Village 06, DIFC,
Dubai, UAE. Bernstein Autonomous LLP, DIFC branch is regulated by the Dubai Financial Services Authority (DFSA) with the
registration number CL10040 and is provisioned for Arranging Deals in Investments and Advising on Financial Products. All
communications and services are directed at Professional Clients and Market Counterparties only (as defined in the DFSA
rulebook). Persons other than Professional Clients and Market Counterparties, such as Retail Clients, are not the intended
recipients of our communications or services.

LEGAL

All research publications are disseminated to our clients through posting on the firm's password protected websites,
bernsteinresearch.com and autonomous.com. Certain, but not all, research publications are also made available to clients through
third-party vendors or redistributed to clients through alternate electronic means as a convenience.

This publication has been published and distributed in accordance with the Firm's policy for management of conflicts of interest
in investment research, a copy of which is available from Bernstein Institutional Services LLC, Director of Compliance, 245 Park
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