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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 175-200 200-225 225-250 250-275 2Z75-300 3300-325 325-350 3I50-375 I3I75-400 400-425

2026/M1/28 0.0% 0.0% 0.0% 0.0% 22.1% 7F7.9% 0.0% 0.0%
2026/3/M18 0.0% 0.0% 0.0% 0.0% 0.0% 7.8% 41.7% 50.6% 0.0% 0.0%
2026/4/29 0.0% 0.0% 0.0% 0.0% 2.2% 17.2% 44 2% 36 4% 0.0% 0.0%
2026/6/17F 0.0% 0.0% 0.0%s 1.1% 89.5% 30.4% 404% 18.7% 0.0%% 0.0%
2026/7/29 0.0% 0.0% 0.2% 2.7% 13.5% 323% 362% 15.1% 0.0% 0.0%
2026/9/16 0.0% 0.1% 1.2% 6.9% 20.8% 33.8% 28.0% 9.2% 0.0% 0.0%
20261 0/28 0.0% 0.3% 2.4%o 9.8% 23.6% 32 6% 24 0% f.3% 0.0% 0.0%
202612/ 0.0% 0.5% 29% 10.8% 242% 32.0% 22.8% 5. T% 0.0% 0.0%
202F7/M/27 0.0% 0.4% 2.7% 10.1%% 23.0% 31.3% 23.7% 8.2% 0.6% 0.0%
2027/3M17 0.1% 0.7% 3.7% 11.8% 24 1% 30.3% 21.7% T 2% 0.5% 0.0%

2027/4/28 0.1% 0.6% 3.2% 10.6% 22.2% 20.3% 22.9% 9.4% 1.5% 0.1%
2027/6/9 0.1% 0.6% 2.2% 10.6% 222% 293% 22 9% 9.49% 1.5% 0.1%
2027728 0.1% 0.6% 3.2% 10.4% 22.0% 209.2% 23.1% 9.7% 1.7% 0.1%
2027MM15 0.1% 0.6% 3. 1% 10.4% 21.9% 29 1% 23. 1% 9.8% 1.8% 0.1%
2027M0/27 0.1% 0.6% 2.9% 9.7% 20.8% 285% 23.7% 11.0% 2.5% 0.3%

2027/12/8 01% 09% 39% 11.3% 220% 27.7% 218% 98% 22% 02%
HRAOR : 510 - 2025/12/11 ; AR ZEBEZFARDARKREIBESZEN - FESREABFFRES ARRRE - 5
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ASICeR i == EHEGPU

EIAINNE R F BRI HEE

2024 2025E 2026E 2027E
GPGPU (Units m)

NVIDIA 3.9 6.1 8.4 7.9
AMD 0.5 0.5 0.8 1.4
Others 0.7 1.3 1.8 2.6
Total 5.1 7.9 11.0 11.9

YoY 160% 55% 40% 8%
ASIC (Units m)

Google 2.8 2.9 4.3 5.1
AWS 0.9 1.7 3.4 4.4
Meta 0.2 0.2 0.6 0.7
MSFT 0.1 0.1 0.2 0.6

Other ASICs 0.3 0.8 1.1 1.5
Total 4.2 5.7 9.6 12.3
YoY -39% 34% 69% 29%
Market (USD bn)
NVIDIA 88 160 238 309
Total GPGPU 98 175 269 367
Total ASIC 20 31 59 111
Total Market 118 206 328 478
YoY 273% 75% 60% 46%
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NVIDIAZESERINFEFKEE

GB200 GB300 Vera Rubin Rubin Ultra
NVL72 NVL72 NVL144  NVL576
BEERS 2024 2025 2025 2H26(F)  2H27(F)
GPU H100 B200 B300 Sl Fsnl e
PSU(kW) 3 5.5 5.5 12-18(F) 30(F)
GPU TDP (W) 700 1,200 1400 |1.800-2300 3,600
4@ 141E TDP (kW) 30 130 145 200 600
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T FSCPXRBMEERAEX

NVIDIA VR200 NVL144 CPX R HELLER

Al Compute (NVFP4) 8 exaFLOPS 1.07 exaFLOPS
Memory 100TB 12TB 8.3x
Bandwidth 1.7 PBIs 0.23 PBIs 1.4x
Attention Speed 3x baseline Baseline k)
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NVIDIA Alfel iR =% F S 2 IN5E/BE A /R L SAHFE(E

2022 2023 2024 2025 2026 2027
X éE Hopper Blackwell Rubin
CPU¥ & Grace Vera
¥ & A H100 H200 GB200/B200 | GB300(Ultra) B300 VR200 VR300(Ultra)
HE#MGPU TDP 700 700 1.200/700 1.400 600 1,800/2,300 3,600
Rack TDP | 10-25kW|15~30kW 120/14kW 130kW 60~120kW | 300+kW 600+-kW
# A H X Alr Alr Air+Liquid Air+Liquid | Air+Liquid | Liquid Liquid
i GB200 ‘ GB300 . VR200
2% . Binaca . Binaca . Binaca
‘ b A ' 2B200+1Grace _ 2B300+1Grace | 2R200+1Vera
per compute tray (old Plate 248K A1 m . 28 AR A4 i L 2R EMIZRK AR
‘Ql)ii i( ﬂH ) 8+2 (ﬂn:m‘; xm-.*u‘.) | 8"'2 (ﬂnlms m.-:xr) | 2“"2 (llnvmc m;-ur.)
QDA | UQDO4 . UQDO4 . MQDO3
_ | b | S{H(4056) ‘ S48(4056) | Fanless
per switch tray  Cold Plate | 2R (mmax ' A mman ennn . SH (aman i xsum)
.QI) ‘i t | 2 | 16’2 (Goating souat) | l()+2 (Oustisg wount)
[QDAEE | UQD . NVQDO3 ’ NVQDO3 .
Y] _ 648(4056) | = z ;
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PCB/CCLA#R T ENEEKIFIRFT

NVIDIA PCB/CCLIR1EF 4R tEES

CCL cost PCB cost

H 2
Platform Baseboard CCL level CCL spec Size(mm?®) per GPU  per GPU
Compute-HDI M8+M4 HVLP3+DK1 310°210 5+12+5
GB200 Bianca 143 403
Switch-PTH M8 HVLP2+DK2 429°253 26
Compute-HDI M8+M6 HVLP4+DK1 3107210 6+12+6
Midplane-PTH M9 HVLP4+Q-glass 420745 44
VR200 Bianca 438 1095
CX9 board-HDI M9+M6 HVLP4+Q-glass 310°210*2 5+12+5
Switch-PTH M8.5 HVLP4+DK2 429253 26
Compute-HDI
Midplane-PTH
TBD
VR300 (Kyber) CX9 board-HDI 653 1726
Switch-PTH
Backplane-PTH M9 HVLP4+Q-glass 240000 78/104
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ASICEIGPUEEFREXER R

Al server PCBiiZRtETE (B : +{E3E7T)

mASIC GPU Switch

26.4
2.8
12.1
14.2
2.1
6.1
5.0
- 11.5
1.
1.8 0.3 2.0 6.0
EEvam 03
2024 2025k 2026E 2027E
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ABFEKIEEL
200
150
100
EXd

50

45.0 36.0 35.3 34.6 33.9 33.2
0

2022 2023 2024 2025F  2026F 2027F

PC General Server H Al Server
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DAC/ACC/AEC/AOCHIZEERIE(BEZX=TT)

7000

3500

U-I-IIIIII

2021 2022 2023 2024E 2025E 2026E 2027E 2028E 2029E
B DAC mACC mAEC mAOC
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EMLEREAZE - W IEAHAZEIMNG

A
XK
Rt

FEUT B 15 4H K B 5 ImAm 7 K FA &

HIFEAFT K (B2 )

400G EMNMIL 600 1,000 1,000
800G EMIL 600 2,200 3,465
1.6T EML 20 150 770
400G/800G WVCSEL 800 400 200

= HI{HEFE (EHR)

EMLE 818K 7,360 22,800 37,880
ENMLES 519 = &E 6,000 12,000 18,000
EMLEE Sk [ 1,360 10,800 19,880
CWEE SIFEK (FRex1HE2) 5,400 9,940
CVWEE 5t = BE 5,000 7
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800G/1.6 T U EATIH TR

Shipment(m) 2018 2019 2020 2021 2022

800G - - - 0.0 0.1 2.0 10.0 22.0 43.0
Google - - - 0.0 0.1 1.0 3.5 4.0 6.0
AWS - - - - - - - 4.0 13.0
Meta - - - - - 0.2 - 4.0 9.0
NVDA - - - - - 0.8 6.0 3.0 3.0
MSFT - - - - - - - 2.5 3.0
Alibaba - - - - - - - 0.0 0.8
Tencent - - - - - - - 0.0 0.8
Huawei - - - - - - - 0.5 3.0
Others - - - - - - 0.5 4.5 4.0
1600G - - - - - - 0.2 2.0 32.0
Google - - - - - - 0.1 0.5 12.0
AWS - - - - - - - - -
Meta - - - - - - - - -
NVDA - - - : - : 0.1 1.5 20.0
MSFT - - - - - - - - -
Tencent - - - - - - - - -
Huawei - - - - - - - - -
Others - - - - - - - - -
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DRAMER (B8 %: Flash#R S8

HPC DORS - B A WelMCUFS WEnlrpise SSD mClet SSD - »Bended NAND

u Blended sesver Biended PC Blendedindusiry ASP
40

40%
0%
20% || :.~:
’ ST | )
| m ” i‘ ol il o® |,| I ||| | ||| | Il
[ g [
A%

40% ]
b %

=
P e
ey sy

—
|

0%

AV DD DD s S R O B /Q/ 7
FIIFIIIFIIIFTIF S R QR R S B
9 GGG DWDGDGGGUDWD@SL&’L
'lr
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