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MEETING 300- 325- 350- 375- 400- 425- 450-
DATE 325 350 375 400 42S 450 a47S
2026/7/29 0.0% 0.0% 69.0% 31.0% 0.0% 0.0% 0.0%
2026/9/16 0.0% 0.0% 32.09% 51.4% 16.6% 0.0% 0.0%
2026/10/28 0.0% 0.0% 24.2% 46.7% 25.71% 4.1 0.0%
2026/12/9 0.0% 0.0% 14.3% 37.4% 34.0% 12.7% 1.7%
2027/ YV /27 0.0% 0.0% 12.1T% 34.0% 34.5% 15.9% 3.3%
2027/3/17 0.0% 0.0% 9.6% 29.4% 34.4% 19.7% 5.9%
2027/4/28 0.0% 0.0% 9.3% 28.8% 34.2% 20.2% 6.4%
2027/6/9 0.0% | 0.5% | 10.3% | 29.1% | 33.5% 19.5% | 6.1%
2027/7/28 0.0% | 1. 4% | 12.:2% | 29.5% S22 76N 18.2% | S5.6%
2027/9/15 0.29% 3.0% 14.6% 29.9% 30.1% 16.4% 4.9%
2027/10/27 0.4% 3.8% 15.7% 29.9% 29.2% 15.6% 4.6%
2027/12/8 1.3% | 6.8% | 19.3% P29 76 25.7% | 12.8% | 3.6% °
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2026 3026 4026 1027 2027 2026 2027
58P 500 44 276 251 163 197 266 176
FUBEHE 55 21 148 5.1) 215 140 135
P#IEEE 56 6.7 74 15 7.2 70 15
em 1160 78 67.8 509 138) 638 (68)
&3 81 3] 94 1.1 117 119 107
BRRE 93 9.2 15.5 19.7 301 26 194
T# 103 16.7 43 184 231 107 19
B 37 32 Ty, 209 14 400 109
EitE 6. 35 43 45 14 12 74
BRI 5.5 588 199 438 339 5.9 321
B R 80 517 107 (199) 18.0 281 6.6
R 113 79 155 04 94 11.2 93
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MOM =5 YOY BEEEtE =it YOV

2026/6 | 2026/4 2026/5 2026/6 EBE | 2025 & 2;)266: =7 N
BERE 4.6 39.0 517  40.3 100 34.8 47.1 100
WEEREESR 26 625 752 723  66.2 258 83.8 641
Er=AH 54 387 56.0 328 292 89.5 42.4 314
L g B 45 138 201 6.9 0.3 10.2 93 0.4
~ BASR 93 -0.4 1.6 1.3 -0.1 20 12 0.1
= 101 128 227 14.8 1.5 7.0 17.8 16
o 6.7 43 9.9 a5 0.3 8.1 2.7 0.2
BiZEmE | -126 5.5 5.9 04 0.0 02 15 0.1
=m 46 638 479 348  27.9 78.0 69.0 40.8
_ PEEEE) | 66 157 354 222  15.0 13.2 252 15.0
ﬂﬂ; %1% 295 | 368 908 471 197 356 55.4 Sl
BOM 8.9 642 403 484 7.7 6.9 55.7 7.6

Bz 76 284 323 177 23 16.2 257 2.7 :
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Consensus GS top-down
Market 2025E 2026E 2027E 2026E 2027E
Australia 3% 8% 6% 6% 5%
China -1% 17% 17% 8% 12%
China-A 5% 25% 15% 20% 13%
Hong Kong 1% 16% 5% 16% 7%
[Taiwan 23% 45% 28% 48% 30% |
Korea 35% 317% 38% 320% 35%
India 11% 12% 16% 10% 13%
Singapore 0% 7% 10% 6% 8%
Indonesia -4% 3% 9% 1% 8%
Thailand 12% 11% 5% 8% 6%
Philippines 13% 1% 10% 0% 8%
Malaysia 0% 10% 5% 8% 8%
MXAPJ 9% 63% 24% 60% 22%
SPX 12% 24% 17% 24% 13%
STOXX 0% 15% 10% 10% 5%
TPX 11% 15% 11% 11% 11% °
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Alg R 548 R R 220285

m 2027/2028F R E1ENVIDIA - AMD - Google + AWS
FIREEGPUEAINNZEZE L EETE

GPU and Accelerator Units (M) 2023 2024 2025 2026E 2027E 2028E
MNVDA

Hopper Series 1.7 4.3 1.0 0.4 - -
Blackwell Series - 0.2 5.2 6.4 1.0 -
Rubin Series - - - 2.1 7.3 1.5
Rubin Ultra Series (2 die equivalent) - - - - 1.7 8.5
Feynman Series - - - - - 1.6
Total NVDA GPU Units 1.7 4.5 6.2 8.9 10.0 11.6
NWVDA eq GPU die units 1.7 4.7 11.4 174 20.0 26.6
Vera CPU - - - 0.6 5.0 3.0
Rosa CPU - - - - - 4.0
Others Including Spectrum X - - - 0.2 0.4 0.9
LPX (LP40) 1.0
AMD

MIZ00D/325 0.1 0.5 0.4 - - -
MIZS50 - - 0.3 0.2 - -
nMI450 - - - 0.5 1.5 2.0
nMIS00 - - 0.3
Total AMD GPU Units 0.1 0.5 0.7 0.7 1.5 2.3
Venice CPU - 0.4 3.2 4.5
Google TPUs

wid 0.7 0.4 - - - -
w5 0.5 1.3 - - - -
wE w7 (Trillium/lronwood) - - 1.7 2.7 1.7 -
w8t - Zebrafish - Mediatek - - - 0.5 3.0 1.5
w8i - Sunfish /Sunfish Ultra (in 2 die equivalent) - - 0.1 1.2 4.2 7.1
w9 - Humufish - Mediatek - - 3.0
Total TPU Units 1.2 1.7 1.8 4.4 8.9 11.6
AWS

Inferentia 2 0.3 0.5 0.1 - - -
Trainium 2 - 0.3 1.5 0.6 - -
Trainium 3 - - - 1.3 3.5 -
Trainium 4 - - 3.5 27
Total Inferentia f Trainium Units 0.3 0.8 1.5 1.9 3.5 3.5
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B EIXFERMISEIETU LU FEERSZL/BREREX
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Year CY-2020 CY-2021 CY-2022 CY-2023 CY-2024 CY-2025 CY-2026e CY-2027e CY-2028e CY-2029e CY-2030e
Semiconductor industry revenue (USD bn) 440 556 574 527 631 796 1,511 1,913 2,008 2,059 2,264
YoY % 6.8% 264% 32%  -82% 197%  26.1% 89.9% 26.6% 5.0% 2.5% 10.0%

Semiconductor industry capex (USD bn) 155 186 180 192 210 294 375 427
YoY % 202%  -3.0% 6.4% 9.5% 40.0% 27.6% 14.0%

As % of semiconductor industry revenue 278%  324%  342%  304%  264% 19.4% 19.6% 21.3%

WFE (USD bn) 65 91 98 99 107 119 156 217 261 261 272
YoY % 18.8%  40.9% 7.9% 1.2% 78% 11.0% 30.9% 39.7% 20.1% 0.1% 3.9%
WFE intensity (as a % of semi industry revenue) 14.7% 164% 17.1%  188%  17.0%  14.9% 10.3% 11.4% 13.0% 12.7% 12.0%

WFE as a % of semiconductor industry capex 599% 589% 528% 551% 559% 56.7% 53.0% 58.0%

WFE - NAND 13,590 18,603 16,772 7,957 7314 10,349 13.454 18,835
YoY % 221%  369%  -98% -526%  B8.1%  415% 30.0% 40.0%
WFE - DRAM 10,792 16,909 17,225 18,028 25712 29,022 44113 70582
YoY % 12.6%  56.7% 1.9% 4.7%  426%  12.9% 52.0% 60.0%
WFE - IDM/Logic 12127 15024 17678 18553 19,105 14,157 15908 21,329
YoY % 10.7%  239%  17.7% 4.9% 3.0% -25.9% 12.4% 34.1%
WFE - Foundry 22103 32255 37358 45454 44958 56,026 70,764 92,760
YoY % 258%  459% 158% 21.7%  -11%  246% 26.3% 31.1%
WFE - Other 5,965 8,206 9124 9344 10,041 9,342 11,397 13,905 3
YoY % 16.2%  37.6%  11.2% 2.4% 75%  -7.0% 22.0% 22.0%
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