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BEMNZR(bps)  325-350  350-375  375-400  400-425  425-450  450-475  475-500  500-525

2026/9/16 0.0% 45.1% 54.9% 0.0% 0.0% 0.0% 0.0% 0.0%
2026/10/28 0.0% 33.1% 52.3% 14.6% 0.0% 0.0% 0.0% 0.0%
2026/12/9 0.0% 19.0% 44.1% 30.6% 6.2% 0.0% 0.0% 0.0%
2027/1/27 0.0% 16.8% 41.3% 32.2% 9.0% 0.7% 0.0% 0.0%
2027/3/17 0.0% 12.9% 35.5% 34.3% 14.5% 2.7% 0.2% 0.0%
2027/4/28 0.0% 12.2% 34.3% 34.4% 15.6% 3.3% 0.3% 0.0%

2027/6/9 0.0% 11.7% 33.5% 34.4% 16.2% 3.7% 0.4% 0.0%
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Al=E)PCB/CCLMI%Z L2

EIXPCBMIZHAERME(EERIT) FIKCCLMERERE(EEST)
Total PCBTAM (USS) W5 NNE NME 0%

New New
Total 4,981 13,560 37,50 83645  Total 2477 6956 2066 47,546
GPUPCETAM 2UAT AT 18R 42388 Gpy oL TAM 1256 275 12005 25840
ASIC PCB TAM 2734 8,832 18,726 NI e oL 11 el 006 2190
old o
Total 4706 10,017 2742 i y s 1
GPUPCB TAM 2,04 4493 15,887
GPUPCBTAM 1,253 278 11727
ASIC PCB TAM 2463 5504 11.235
ASIC PCBTAM 1,149 3,076 6,974
Change
Total & 5% 8% Change
GPUPCB TAM 0% 5% 18% Total 3 2% 1%
ASIC PCBTAM 1% 60% 67% GPUPCB TAM 0% 2% 2%
ASIC PCBTAM 6% 36% 44%
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S ENABFFESK K18

B AlGBFRFE ABFEIEEXRZITIEFH
Alga A EABFEBERIEEFE G

Company ' Size(mm, Layer)

Nvidia Al GPU Rubin 100*100*18 19%
Nvidia Al GPU Blackwell 80*70*18 101%
Nvidia Al GPU Hopper 60*55*14

Amazon ASIC Trainium 3 10078516 60%
Amazon ASIC Trainium 2 8770*14

Google ASIC SunFish 100*70*18 21%
Google ASIC GhostFish 100°65°16
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ERIOR | ERBHTRNRIE - 2026/8/7 ; BEREHRES - KREEEZE  TARRDAZERE - BERREFEERHBERMNE -



ABFEA B KIEARS

B {ZABF&ER20265F ~ 20275 - 2028FHBHROBEZE3% ~ 25% * 36%

HEE AN
ABF & {tEEz:mE
40.0% 36.4%
30.0%
20.0%
10.0%
0.0%

2019 2020 2021 2 2023 2024

-2.9%

-10.0%
-20.0%
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S EEBEMTSEAFERE

B AlNNESRTFawIENEEFERAD
BE—HIBEEHEERGREE

ASP(ES) RHAH BRER (£2) AREREEREES)

HGX 200 - 1000 500-1000
(6B 200 150 2] 5000 5000-6000
GB300 250 3 9000 6000-8000
NICE4 150 A 3000 2000-3000
MICES 200 28 6000 2000-3000
EHL 50 - - -
Rubin 280 3 10000 6000-8000
LPU 150 3 5000 -
MI450 250 Jil 6000

Power Rack 150 10 3000
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ERICR | TTAIRRE - 2026/8/10 ; EERIEMEBS] - REHEZE - MARRMDAZRE - ERREFREFHBFERME -



BIRBHFESIEA

B Ak B EZ—AIERNEERERR
HHE“‘ EEEEE

GB200 Bl (=) HREEEE (=)
{EEsiTaE 18 60 1,080
Zrikitag 9 60 540
AR 1,620
GB300 SEB EE{H (2=51) A=EEEEIT)
EEEIERE 18 75 1,350
Ariditas 9 75 675
=iFItaR 6 65 390
TOR (EF= %2l =z 8a) 1-2 65 ag
AR 2,513
VR200 SHEN S\ (=) RA=EME (3E5T)
SEESIEAE 18 85 1,530
A It aS 9 B5 765
=FIEAE 8 70 560
TOR (=32l == §84) 1-2 655 ag
s 2,953
HGX (B200/300) HEH# 5l (3=5T) AsEsE{EEET)
GPUIEES 4 200 800
CPUIEEE 4 150 600
HEAE 1,400 43

ERICE  KGI - 2026/8/7 ; BIIIEHM RS - RBEHEZE - MARRMDAZIRE - ERREFREFTEBERMNE -



AlFFEIBMCEK AK1E
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EkEkEBMCHIZRIER L B 58

2025

m BMC units for traditional servers

m BMC units for standalone CPU

ERHE : UBS estimates - 2026/8/6

2030E

BMC units for head node related
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Al ENR R EBIR

B Al R RETIIFEENRE - TEIKLHRETAR - ZREREFARRI
- MHAIAKSIRAZEE

EEZATINFE(TDP) - W SEcompute tray 2 K2 IRAZEBE(ZETT)

/0 | | :
Nvidia - AMD | AWS | Google Meta 300 Nvidia & AMD i ASIC
300 | | | 500 |
250 | | | | I
| 2000 !
200 | | |
| | |
1,500 | It E
1,000 | | | 1,000 i
|
500 | 500 i
g L . a
0
GB300 VRIOD MBSO MUSO Tm2 Tm3 TOPVT TOPR: h;;gx rﬂ]? e gt s PUB  Tnd
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ERIOR : SRR - 2026/8/5 ; [EREMRBS - KEBEZE TARRLAZRE - BERREFEERHBERMNE -
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ERHE : BofA Global Research estimates - 2026/8/7
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ERICE : KGI - 2026/8/10 ; EIIREHBS] - RAMRBZE - MARRVDAZRE - BERREFJREBEHSBERME -



MLCCH#% L3R FR TR [

B EREMRER - H4ANRRO
MLCCHt Eﬁﬁ?EﬁE,ElJ

2026F 2027F 2028F
Al {71012 28 MLOCTE SR &2 (& 55 78) 76,132 148,977 273,845 402,476
1T AU FE BE S EE (R B 5 S S S
FEc 1% Al (F1HR S8 MLOCTE K & (5 35 58) 380,659 744,887 1,369,226 2,012,378
=1 PEon LB 45% 60% 70% 80%
L1 i b 70 7 0% MK S 795 SR T (1T 4% ) 171,297 446,932 958458 1,609,903
8 G 3,900,000 3,960,000 4,140,000 4,320,000
UTR (%) %5 %5 %5 %5
17 FEfE (P ASED) 3,705,000 3,762,000 3,933,000 4,104,000
] G s pe b I AR HE (5 57,000 171,000 171,000
L e (=] &,%E) 275,636 511,526 651,445
i35 e (%) -5.8 -8.7 -11.7
B SR FE RS (|- D) 1,516,800 1,743,600 1,938,000 2,109,600
W1 (%) 7.5 146 ®

ERHIR : KGI - 2026/8/10
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