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Abstracts

According to our (Global Info Research) latest study, the global HDD Ruthenium

Sputtering Target market size was valued at US$ 162 million in 2025 and is forecast to

a readjusted size of US$ 314 million by 2032 with a CAGR of 5.4% during review

period.

HDD Ruthenium Sputtering Target refers to disk-shaped or planar sputtering source

material manufactured from high-purity metallic ruthenium via powder metallurgy or

melting processes, with purity typically ranging from 99.95% to 99.999%, used to

deposit nanoscale ruthenium thin films onto hard disk platters through magnetron

sputtering. In perpendicular magnetic recording hard drives, this target serves as the

crystal lattice adapter layer positioned between the cobalt-based magnetic recording

layer and the non-magnetic underlayer, where the hexagonal close-packed lattice

constant of ruthenium matches that of cobalt-based alloys to enable epitaxial growth

and perpendicular magnetic anisotropy of the recording layer at the nanoscale. The

target itself stores no data but determines the structural integrity and read-write

precision of the recording layer. Global end-users of HDD Ruthenium Sputtering

Targets are highly concentrated among three hard drive manufacturers, namely

Seagate, Western Digital and Toshiba, while target fabrication is undertaken by a

limited number of platinum group metal refiners and specialty materials enterprises, with

upstream ruthenium raw material sourced almost entirely as a co-product from South

African platinum group metal mines, the supply chain characterized by single-origin

dependence, single-application concentration and near-zero demand elasticity. As the

most functionally narrow and substitution-risk-explicit industrial metal target category

within the data storage supply chain, HDD Ruthenium Sputtering Target demand is

entirely tethered to the perpendicular magnetic recording technology pathway, and will
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progressively contract through the technology transition as next-generation heat-

assisted magnetic recording technology achieves de-ruthenization through iron-platinum

alloy recording layers.

The pricing power of HDD Ruthenium Sputtering Targets is almost entirely determined

by upstream ruthenium raw material costs, with target manufacturers squeezed

between raw material suppliers and hard drive giants, leaving minimal bargaining

space. Ruthenium, as a co-product of platinum group metal mining, has no production

elasticity from refiners, forcing target manufacturers to passively accept Johnson

Matthey benchmark price fluctuations. With ruthenium prices surging from 560 dollars

per ounce a year ago to over 1,900 dollars currently, target average selling prices have

been pushed from approximately 47 dollars per gram to around 90 dollars per gram,

with the increase almost entirely attributable to raw material cost pass-through. The

three major hard drive manufacturers, Seagate, Western Digital and Toshiba, maintain

highly concentrated procurement and strong buyer bargaining power, compressing

target manufacturers' gross margins to a narrow band of 20 to 30 percent, with profit

growth entirely dependent on shipment volume rather than price increases.

The value-added logic of target manufacturing lies not in pricing power but in

technological barriers. Furuya Metal commands the global technological high ground

with its spark plasma sintering process and 99.999 percent ultra-high purity ruthenium

targets, with its cylindrical rotary target patents enabling material utilization rates

unattainable by planar targets for high-capacity HDD production lines. The spent target

recycling closed-loop system represents the most strategically valuable segment of the

ruthenium target supply chain, with Furuya Metal, Solar Applied Materials and Sino-

Platinum Metals all having established closed-loop capabilities from sputtering waste

recovery to new target remanufacturing, serving as both cost control instruments and

supply chain security baselines for a metal concentrated in a single South African origin.

Downstream demand is highly concentrated in the single application scenario of

nearline HDD media. The crystal lattice adapter layer in perpendicular magnetic

recording media accounts for over 90 percent of HDD ruthenium target consumption,

with strong demand from AI data centers for high-capacity nearline drives serving as the

sole growth engine. Nearline drives employ significantly more platters per unit than

client drives, directly amplifying per-drive ruthenium consumption. Client and desktop

HDD shipments continue to decline but remain a stable base of legacy consumption.

Transitional HAMR media temporarily retains ruthenium interlayers beneath FePt-based

recording layers, but the window for this transitional demand is narrowing as Seagate

and Western Digital advance HAMR de-ruthenization processes.
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The driving force for incremental demand comes from the explosive growth of AI data

center storage requirements. Nearline HDD shipped storage capacity expands at over

30 percent annually, with increasing platter counts per high-capacity drive driving

continuous growth in ruthenium target consumption, forming the core logic behind

current volume and price simultaneous expansion. In the Chinese market, Sino-

Platinum Metals and Grikin are accelerating domestic substitution in high-purity

ruthenium targets, while HOEM deploys in next-generation memory targets such as

MRAM, with domestic target capacity expansion providing incremental supply to the

global supply chain.

The upstream competitive landscape centers on Japanese enterprises as the

technological core, Chinese enterprises as the capacity growth engine, and Western

enterprises as supplementary players. Furuya Metal and JX Metals hold the top two

global ruthenium target market shares through powder metallurgy and ultra-high purity

refining technologies, while Materion and Honeywell primarily serve North American

HDD production lines, and Solar Applied Materials establishes regional advantages in

Taiwan and Southeast Asian markets through its closed-loop recycling model. At the

upstream ruthenium refining stage, Johnson Matthey controls the global pricing

benchmark as the London ruthenium benchmark price setter, with Anglo American

Platinum of South Africa determining the physical ceiling of global supply as the largest

source of ruthenium co-product.

Key uncertainties center on the pace and rhythm of HAMR de-ruthenization. Seagate

has achieved laboratory breakthroughs with HAMR single-platter density of 6.9

terabytes by late 2025, with a clear roadmap path to 15 terabytes per platter, and once

FePt alloy recording layers completely replace cobalt-based layers, ruthenium interlayer

demand will be progressively eliminated from the bottom-up in design. De-ruthenization

will not occur instantaneously but rather advance gradually as HAMR penetration

increases, meaning the ruthenium target market faces structural demand contraction

rather than a sudden cliff. High ruthenium prices themselves are accelerating this

substitution process, as hard drive manufacturers, during the surge from 560 to 1,900

dollars per ounce, have shifted ruthenium-reduction and de-ruthenization process

reserves from technical backup to priority cost control options.

In summary, the HDD Ruthenium Sputtering Target market stands at a structural

inflection point. The short-term incremental volume brought by AI data center demand

cannot obscure the long-term trend of generational transition from perpendicular

magnetic recording to heat-assisted magnetic recording, with ruthenium target market
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demand set to progressively contract through this technology iteration. Current price

highs result from the combined effect of supply inelasticity and AI demand pull, yet high

prices themselves are accelerating the arrival of technology substitution. The protective

moat of industry leaders lies not in capacity scale but in the technological barriers of

ultra-high purity target manufacturing and the completeness of spent target recycling

closed-loop systems, with enterprises capable of providing hard drive customers full

lifecycle services from new target manufacturing through spent target recovery and

refining to new target delivery positioned to maintain relatively stable market positions

during the technology transition period.

This report is a detailed and comprehensive analysis for global HDD Ruthenium

Sputtering Target market. Both quantitative and qualitative analyses are presented by

manufacturers, by region & country, by Type and by Application. As the market is

constantly changing, this report explores the competition, supply and demand trends, as

well as key factors that contribute to its changing demands across many markets.

Company profiles and product examples of selected competitors, along with market

share estimates of some of the selected leaders for the year 2025, are provided.

Key Features:

Global HDD Ruthenium Sputtering Target market size and forecasts, in consumption

value ($ Million), sales quantity (g), and average selling prices (US$/g), 2021-2032

Global HDD Ruthenium Sputtering Target market size and forecasts by region and

country, in consumption value ($ Million), sales quantity (g), and average selling prices

(US$/g), 2021-2032

Global HDD Ruthenium Sputtering Target market size and forecasts, by Type and by

Application, in consumption value ($ Million), sales quantity (g), and average selling

prices (US$/g), 2021-2032

Global HDD Ruthenium Sputtering Target market shares of main players, shipments in

revenue ($ Million), sales quantity (g), and ASP (US$/g), 2021-2026

The Primary Objectives in This Report Are:

To determine the size of the total market opportunity of global and key countries

To assess the growth potential for HDD Ruthenium Sputtering Target
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To forecast future growth in each product and end-use market

To assess competitive factors affecting the marketplace

This report profiles key players in the global HDD Ruthenium Sputtering Target market

based on the following parameters - company overview, sales quantity, revenue, price,

gross margin, product portfolio, geographical presence, and key developments. Key

companies covered as a part of this study include Furuya Metal, JX Advanced Metals,

Tosoh SMD, Sino-Platinum Metals (Grimat Advanced Materials), Grikin Advanced

Materials (Grinm Advanced Materials), Solar Applied Materials Technology, Kurt J.

Lesker, American Elements, Materion, HOEM (Henan Oriental Electronic Materials),

etc.

This report also provides key insights about market drivers, restraints, opportunities,

new product launches or approvals.

Market Segmentation

HDD Ruthenium Sputtering Target market is split by Type and by Application. For the

period 2021-2032, the growth among segments provides accurate calculations and

forecasts for consumption value by Type, and by Application in terms of volume and

value. This analysis can help you expand your business by targeting qualified niche

markets.

Market segment by Type

Ultra-High Purity (?5N, Fine Grain %oO%50?m)

High Purity (4N5-5N, Standard Grain 50-100?m)

Standard Purity (4N, General Grain >100?m)

Market segment by Form

Monolithic Planar Target (Disk-Shaped)
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Bonded Assembly Target (Target + Backing Plate)

Rotary Target (Cylindrical)

Market segment by Application

Nearline & Enterprise HDD Media

Client & Desktop HDD Media

HAMR Media (Transitional)

Others

Major players covered

Furuya Metal

JX Advanced Metals

Tosoh SMD

Sino-Platinum Metals (Grimat Advanced Materials)

Grikin Advanced Materials (Grinm Advanced Materials)

Solar Applied Materials Technology

Kurt J. Lesker

American Elements

Materion

HOEM (Henan Oriental Electronic Materials)

Honeywell Electronic Materials
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Heraeus Precious Metals

Johnson Matthey

Market segment by region, regional analysis covers

North America (United States, Canada, and Mexico)

Europe (Germany, France, United Kingdom, Russia, Italy, and Rest of Europe)

Asia-Pacific (China, Japan, Korea, India, Southeast Asia, and Australia)

South America (Brazil, Argentina, Colombia, and Rest of South America)

Middle East & Africa (Saudi Arabia, UAE, Egypt, South Africa, and Rest of

Middle East & Africa)

The content of the study subjects, includes a total of 15 chapters:

Chapter 1, to describe HDD Ruthenium Sputtering Target product scope, market

overview, market estimation caveats and base year.

Chapter 2, to profile the top manufacturers of HDD Ruthenium Sputtering Target, with

price, sales quantity, revenue, and global market share of HDD Ruthenium Sputtering

Target from 2021 to 2026.

Chapter 3, the HDD Ruthenium Sputtering Target competitive situation, sales quantity,

revenue, and global market share of top manufacturers are analyzed emphatically by

landscape contrast.

Chapter 4, the HDD Ruthenium Sputtering Target breakdown data are shown at the

regional level, to show the sales quantity, consumption value, and growth by regions,

from 2021 to 2032.

Chapter 5 and 6, to segment the sales by Type and by Application, with sales market

share and growth rate by Type, by Application, from 2021 to 2032.
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Chapter 7, 8, 9, 10 and 11, to break the sales data at the country level, with sales

quantity, consumption value, and market share for key countries in the world, from 2021

to 2026.and HDD Ruthenium Sputtering Target market forecast, by regions, by Type,

and by Application, with sales and revenue, from 2027 to 2032.

Chapter 12, market dynamics, drivers, restraints, trends, and Porters Five Forces

analysis.

Chapter 13, the key raw materials and key suppliers, and industry chain of HDD

Ruthenium Sputtering Target.

Chapter 14 and 15, to describe HDD Ruthenium Sputtering Target sales channel,

distributors, customers, research findings and conclusion.
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