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CUDA-X Libraries

9 Keynote®] A2 GPUSH CUDAS] 52407 7 Aa=igict. dvlclols W 2
FEZ E 4 gk BAZ sh2stud) wejsion], At EdxAHO] S ST 4
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EERE PR b
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6G: Nokia2t2| AI-RAN & UHE

gt QH|Hol= 6G UEHIE floliA Nokiate] Adstar, Aol 109 E2(2.9%)++
E_J A& 52 YHESIE Nokia®t sl 7Hdoh= A= AlEQ! Nvidia ARC
(Aerial Ran Computer)= Grace CPU, Blackwell GPU, Mellanox ConnectX HWESIZ
A=, Aerialo|2l= CUDA-X zlo|Ed2lE Aid 4= itk RANO| AIE &8sl o
Hldol= 73} shgo2 34, Edfjd, o), G 5 AARE A=l gk AMIA Ay 2
AHEY a8 7fA g3 7okl Qick

T2t RAN2 == 89| oF 1.5~2%F AH[sk=t), 7|& CPU 7|¥& GPU 7|§te=
dghsto] o whea a82Ql AT A< ‘3—! ?‘%% TG =N HEY oA & F
ol 7hsd Ao Al Hae] Al gits F dlelHAIEERE oh=t 7] A=, fi
dlolEilE 5 HESHZ AR 24T AT 4 A== ]°J°}°4 sAEol Az

of RS A=Y & Sl 7I9E AEddtt ofdl TaE <l MOPP 71E % delHAl
B W HERZ 71&39 $HE A G974 Hste A= 229z sidt

722 Nokia 2+ H[C[OIA] HY LHE

Nokia MIMO Radio

Announcing
Nokia to Build Al-Native 6G on New NVIDIA ARC
“Aerial RAN Computer”

NO<IA <ANVIDIA

Aerial RAN
Computer

XI2: Nvidia, LSEH 2|MXIMIE]
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X}2: Nvidia, LSZH 2IMXIMIE]

NVQLink

X}Z: Nvidia, LSE3 2IMXIMIE]

YXAFE (CUDA-Q, NVQLink)

2t AR Hopo A= NVQLink®t CUDA-Q7F R E Q) FHEL nj$ Eobdsio],
o 2 Hehh glojr FH FHESo] YA AHHIE HolHEe HIsdA
(decoherence)7} WS, webi] SE2 U Aloj7t WashH, o] Hx FHESE &
8ol @75 AL =] FHIES] AE Aelof et dMlriere] NVQLink= G2t
Z2AHNMZS Nvidia GPUO| ZH ok} Ao, BA, o8 AAL 71=317 sty E3t
CUDA-QE &l 7 Z=AIA 2+ gl 7Fs?t S5 Algdtet. ol wet 17779
2t AFE 71ge] NVQLinkete] g9e #Huglon, ul= oz 2(DOE) 4t 87

TAE ) FA.

.
== :
ool

——

NVQLink Al Supercomputing

Announcing NVIDIA NVQLink —
Quantum-GPU Interconnect

<: QUANTINUUM

QUANTUM
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3 Scaling Law®} Mzt =0 i

AlE E&oH] W= W2 Pre—training Scaling — Post—training Scaling — Test—time
Scaling(Long Scaling)© & ©]oj2]3 QJt}. Pre—training TAA= 7|9t dutsls 53
71%25 9% 1 the Post-Trainingol| A= 24 si2 52, GAE =&, 4, 29
ol5]Al k. ©]% Reasoning TAA = Foi3] ThAet 212 v o w wAlE sidsk
Zol= ARt HoFd AAE AX ™, Thinking GAlA = A W =15 285) 7HIS
M-I 27] A 247 8L BHEoh= HE Q1%] dHo] 4=gF ),

TES AR Fhe O] ot B2 AlEEol S il dH|toks skael AT A
o] el BB, ol ©ed] VIt Uiee sk Ade A9 vadh o] Al 7t
A] Scaling2 AWt +8E FSAZ oM, Hdo] T, AT SR Bl
=8 W7 g2 A0l sl 222 g EES 4 U] mieol, Alsol wordas
Fol 55 At 87 S7kke A 27T IHH EE A
4 & A HlgS tiFE Yok s, dlH|Hol= ol CUDA
sof 7okl et ohE=lAleld $7F — CUDAS| 7H4] &5 — CUDA 7|3t
Al 3 g S7F — R S7k= olojAle Adegt = Yol dH|Hoks 30 o]

THREE SCALING LAWS

EXPONENTIAL GROWTH IN COMPUTE, ADOPTION AND USAGE

X}2: Nvidia, LSEH 2|MXMIE|

INTELLIGENCE
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THREE SCALING LAWS ADOPTION
&
COMPUTE
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Z7] NVL8ellx= 7+ GPUZF 32709] A7 A= FeallofioF Frt. skAwF NVL720044+=
= GPUZF shte] & ¢hola] @ HAFEHAY 2FastH, ZF GPUZF 4719] 2 2ot
oA Hlo] £k gpdo] SEH R UEpdth SemiAnalysis®] ®IX] wio] wETH,
H200 tfH] GB200-2 GPU & E=-X|AE 47} 28 &7 k= d] 1889 &5k, 10
Hle] 45 10 ¥ &2 Bl 108) A7) AxE S ol =39 Co—Design H
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a6 HIERIA g HECZ QI8 MoE A10|

Extreme Co-Designed Blackwell NVL72
Game-Changer for Mixture-of-Experts Models

] Ethernet NVLink All-to-All Switch

! |
I | | !
‘ e ] ! b2 l | p2d ] [ = ]

Point-to-Point All-to-All NVLink Switch

XI2: Nvidia, LSEH E|MXMIE]

-1217 GB200 2 H200 CHH| 10x Als =AM 7128 GB200 2 H200 ChH| 10x H|8 A2 24

tivity
W Vs Interac
per M

Token Throughput Cost per Million Tokens vs. Interactivity

inferenceMAX 7
by //

InferenceMAX/,
by semianalysis
Vi

H200 NVL8

Cost per Million Tokens
(/M Tokens)

! 10X
! Lower Cost

Interactivity
(TPSAUser)

X}2: Nvidia, LSZH 2|AX|MIE] XI&: Nvidia, LSZH 2MXPIE
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Blackwell2| ZHZ0I 29

ol2fgt o= ¢lofl <MHtote] Blackwelle]l tigt a7F Aoz Z7lsial Qlok
2025d0] oFA] Fo} glgolk, dH|tok= 4 Blackwell 489} %7] Rubin 85 &
Atell 20267k2] 5749 Ee T_FEQ Aok 719k wiE 7HAdE st Blackwell GPU
SA| oF 3~487] B Sk 6009l EohH, ol= o] AMtHe! Hopper tiH] oF
S5H wWE= ﬁ\—EO]E} 2 A|QI$t Hopper &otgo] 40097iAthA, Blackwell?t %7]
Rubin &5 tsto] & 23700] GPUE Fa ZAloFe] WoiA 3l

o

71219 Blackwell Of] CHgH Z4U=0] 4

. $05T+
20M GPUs

Exceptionally Strong Demand for
Grace Blackwell NVL72

Driven by Two Exponentials
Visibility into more than half a trillion dollars in
cumulative Blackwell and Rubin revenue
through CY2026 (so far)

More than 5X Hopper's lifetime revenue

$100B8 _
4M GPUs -

2023-25

Hopper
Lifetime

2025-26
fackwell-Rubin
(So Far)

XI2: Nvidia, LSEH E|MXMIE]

2210 H|C|oke] Co-Design Roadmap
NVIDIA Extreme Co-Design Delivers X-Factors on One-Year Rhythm

Full-Stack | One Architecture | CUDA Everywhere

X}&: Nvidia, LSZH 2IMAHIE
LS Securities Research 9
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Rubin Al2|= M5 AWl BFF
1 Vera Rubin Rackel] €412 Compute Tray2} Switch Trayoll thet AlE2Q1

A AIERD '
2HE Z7R=9Ict GB300 NVL72— VR200 NVL144=29] 9 $isk= thg 37k2o|ck.

F71 915l Switch Trayd ©AH

@ Switch Traye NVLink 271 — 47H: ot ke Ag
Z 3} 518TB/s — 1,037TB/s&

%= NVLink Switch7t 270—4702 S71et o, e

28} 7kttt
@ PCB+Cable —» PCB(Cableless): Cableless 732 =2 53l Rack W Chip?t &
&St Racke] BEA] AAE

==

Qe YA sheic

At 100% A 97 =9ks e
A7tk
00%AAIA A2t A A+Eeg4] sto|He|E

*Oi k=] 2t
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1 Vera Rubin Compute Tray

Vera Rubin Compute Tray

200 PF NVL72 Building Block
14.4 TB/s NVLink | 800 GB/s ConnectX-9
100% Liquid-Cooled

12 Trillion Transistors

XI2: Nvidia, LSEH E|MXMIE]

12 Vera Rubin Switch Tray
NVLink Switch Tray
Scale-Up Fabric with 3.6 TB/s Per-GPU All-to-All BW

NVLink6 400G Custom SerDes

28.8 TB/s Total Bandwidth

432 Billion Transistors

F=: Nvidia, LSEH 2IMXAIE
LS Securities Research 10
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GTC2025 ST / =H2 Al, APk QlZet

VR200 VR200 Vera Rubin
GB200NVL72 | GB3OONVL72 NVL144 NVL144 CPX = NVL CPX Only
Compute and Memory
Compute Trays 18xGB200 18x GB300 18xVR 18x VR CPX 18x CPX
NVL72 NVL72 NVL144
GPU Type B200 B300 R200 R200 Vera
CPU Type Grace Grace Vera Vera Rubin CPX
FP4 DENSE FLOPS PFLOPS 720 1,080.00 2,397.60 5,277.60 2,880.00
HBM Memory Capacity TB 13.8 20.7 20.7 20.7 -
GDDR7 Memory Capacity TB - - - 18.4 18.4
HBM Memory Bandwidth TB/s 576 576 1,476 1,476 -
GDDR7 Memory Bandwidth TB/s - - - 288 288
Rack-Level Content
CPUs # 36 36 36 36 36
GPU Packages # 72 72 72 144 144
Rubin CPX GPUs # - - - 144 144
Total NICs # 72 72 144 144 144
Total Compute and Networking Chips # 180 180 252 396 324
Networking
Scale-Up World Size # 72 72 72 72 -
Number of NVSwitches # 18 18 36 36 -
NVLink Scale-Up B/W(uni-di) Tbit/s 518 518 1,037 1,037 -
Scale-out NIC Type CX-7 CX-8 CX-9 800G CX-9 800G CX-9 800G
Scale-out NIC per Compute Tray # 4 4 8 8 8
Scale-out Bandwidth (uni-di) Thit/s 28.8 57.6 115.2 115.2 115.2
Front-end NIC Type Bluefield-3 Bluefield-3 Bluefield-4 Bluefield-4 Bluefield-4
System Design
Compute Tray Connectivity Type Cable + PCB Cable + PCB PCB PCB PCB
Cooling L'q:i'f(giiz)’) ¥ L'q:i'fés;:;) T Liquid(100%) | Liquid (100%) | Liquid (100%)
Power Budget kW ~140 ~180 ~225 ~370 ~190
XI2: SemiAnalysis, LSEH 2IMAIMIE]
7213 Al Chip 44| 42t ZUE MY
2023 m2024 wm2025E  2026E
70% -
59%

60% -

50% - 47%

40% 3%

32%

30% +

20% | 16% - 1 15% 14%

10% - 6% 5% ’ . 6%

0%
High-end Al chips Low—-end Al chips Total Al chips

Xz LSTH 2IMARIE

LS Securities Research 11
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Il . Al Server Trend: Scale-up & Power

e

Scale-Up A &gt

oA Al HFE=A|9] BAE "7t B &2 Al Chipe THe+ 717} ofd "%‘—7} £k Rack
= TEoke 719 Ao R vtk A ol &9 Keynoteoll A Au3% HI100 thH]
B2002 Esix|AH 47} 289t S7153<% 10819] 45 P 24 é@f 4 Sk o=
A2 3 R ([Rack Scale) 2 771402 FZASH= Scale-Up HEY A giolct

e ioﬂ*i AMD %5 2H26 EA] <421 Rack Scale Al2~®! Helios Rack’ T3t
T A 1A SHHo} AE S22 ololrha gy EaF A A L TAG A A

oA Rack Scale opEAE sy ApE IQAE=R xSt ookl A 96l =
2517 it} olof dlH|tiol= o Uolr) logAlE weol2 do] ZajAH 7t AFe 5t
Zohe ‘Scale-Across' 7Hd= AAF. Hzo] o Keynoteoll A Nokiaofl thet 109} &
o] =29} 3l 6G RAN UESIZL Qlmet 7% 2og] o4 wWatks] A

)

]
o]
4

#2 Scale HE®3 J|g &
= Scale-Up Scale-Out Scale-Across

L
L
e I

Cluster A

| |

HEEE
dEEE

Rack A Rack B Cluster B
ol TRl A|AEIO| XIX Shxt (Rack/Super CHS AJAEIO| AIHX Shxt (Cluster) C|OJE{ MIE{E HoiM =gt
5= OI2EZR NVLink, UALink, SUE, UB InfiniBand, Ethernet, UE Ethernet
XPU CHA=E ~8 Tbps 400/ 800 Gbps 100Gbps (E)
XA ARRE 27 <1us <10 ms <20 ms
L =g <10K 10-100k 1-10M
TS Az < 500m 500m - 10Km <40km
EEZX] Clos, 3D Torus, Dragonfly+ Clos, Dragonfly+ Clos, Dragonfly+
2H ._txi 2|(Copper)O|L|
st=sio] T = = lEEly 2= 1(Optical) BE(Optical)

BX S H(Optical) o= M2t

X}2: Trendforce, LSEH 2|MXMIE]
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Scale-UpHIEY 2] HAY “9}“ Al Chip 359
F= HIAAL Ao CSP FAIE

AE8T ofet ASIC AAIEAAR

2 ASIC Rack 735 $lall 2912171 28 gl Torus T
Mesh 7]5§+¢] Scale-Up LﬂE—?JEL— T2 st I3 Scale-Updll Z2%+= XPU
Z,:_Q} _/_\_Tﬁlo] %—47]-@-0“ tq-a-’ CSP=- ZJ;(]. /H‘— _QJ-Z}-/H H]_Q_ aeX SRS H'&H _/_\__ﬂi]
£ S8%t Hybrid TopologyE E¥okal Utk

22114 Dragonfly+ Topology
Dragonfly+ Topology - Adopted by Nvidia

Hybrid Network Topology Type

AN

1= TrendForce

XI2: Trendforce, LSSH 2|AXMIE]

tfEAQl ARZ, T ASIC ZQo] H=2<Ql AWSE Trainium 2914= 3D Torus
Topologyg &3O}, 2025d 477] &A] g2l Trainium 2.5 ‘Teton PDS'HEE
Asteralabs®] Scorpio-X& &3l A9A|E Hybrid Topologys 283 74]530111}

A EE] 7|YgEo0] olnlt]ole] HEL A oF|HIHES SH o2 585k RS
oji Q= Aol

St

m3 FQ UM Super Pod Switch XHEH $igt

Supplier Nvidia AMD AWS Huawei SUE/ETH+
SystemName | VR2Z00NVL44 | MIAO0Heliosrack | Tomum 25 Trainium 3 Ascend 910C N/A
Teton PDS Teton Max CloudMatrix384

=AY 2H26 4Q26 1H26 2H26 1H25 2H25
Switch IC Type NVSwitch 5.0 UASwitch Scorpio-X Scorpio-X UB Switch Tomahawk Ultra
Protocol NVLink 6.0 UALink 1.0 Neuronlink 3 Neuronlink 4 UB 1.0 SUE/ETH+
BW / XPU (A) 14,400 14,400 5,136 20,480 2,800 4,800
#Compute Tray 18 (10+8) 18 (9x2) 32 (8x2x2) 18 (9x2) 48 (4x12) 16
XPU / Compute 4 4 2 4 8 4
#XPU (B) 72 72 64 72 384 64
Total BW 1,036,800 1,036,800 328,704 1,474,560 1,075,200 307,200
(A) x (B) = (O) e s ' e e '
#Switch Tray 9 6 8 (4x2) 9 7 12

) 3,200 (L1)/
BW / Switch IC 28,800 E 86,400 E 10,240E 40,960 E 9600 (L2) 25,600

X}2: Trendforce, LSEH 2|MXMIE]
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Scale-Up VIEIZ 71&9] A= A3t =1 ek Nvidia®] NVLinkell Hiastr] 91g
Ethernet?|§F Scale-Up WEQT XG2S AMDS} Astera Labss2] UALink, Broadcom®]
SUEZ /d=]o] Aqlth. ohet, Broadcom®| SUEE 7Hdadolz|ql, ZkAL Al 8ol 9
971 W=l Ethernet Scale-Up ZAollA] UALink7} F-2gt =& FAdot ATt

T2 2025 OCP Summitof|4] SUES] AH$] YEHA 7HE<! ESUN(Bthernet for Scale-Up

Networking) &1} 347, TtEHALE AMD, Arista, Nvidia, Marvell 5¢] &5t UA

LinkE AMESh= 1A= AMDSF AWSe] =9t=1l, tE VS-S ESUNS e

7FsAdo] EokxE Aol EQict. whebA] ESUNef| Zw|#] kgtor UALink-§ Switch
& o7t WEEAE Astera Labs®] 5717 245 W= AV|= 2867 = SF3ih

2115 2025 OCP Of|A| 2HESH ESUN(Ethernet for Scale Up Networking)

New Scale-Up Networking Collaborations at OCP

Ethernet Header

~
L ¥4

Ethernet
PHY

Other Accelerator | Other Accelerator

AMDO1 ARISTA AN @sroabcom
diel HPE (w00 Meta

Cisco
B Microsoft <3 @OpenAl O

NVIDIA. ORACLE

1
fina L |

Ethernet Data Link

X}2: OCP, LSZH ZIMKMIE]

#4  Scale-Up HER3 7= Hlw

T8 FEAM

NVLink 5.0
Nvidia

UALink 1.0
AMD, ALAB, Marvell &

ESUN
AMD, Arista, Nvidia, Broadcom, Marvell

74 Nvidia &8 74 AMD Infinity Fabric 7|gF @& AA Ethernet 7|8t @Z AA
Latency <0.3usRTT <TusRTT <2usRTT
10247
Z|CH GPU o q H L
o121 x|l 57674 (BFR[2F & Switch £HZ A== Z|CH 102494
=== 2026 727K /20273 256 7H OfFS)
ofHksE GPU
ooo
[} Coi= 1.8TB/s 1.6TB/s 1.6TB/s
ZEA| oY 2024 H FA|Z A3} 2tF 2H26~2027 2H26~2027
- 0|0] AB3P} YtEE|9on Chizk - QEAA J2HOZ Ot =2 XF DB, |- Switch CHEF UAF H&l0| Y=
Xbxd UL AT, - Ciot J|US0| HYg &%t 7|§ R Broadcom O] 510 o83} 7H5740| =2,
s - 2 D= OfH| 22 Latency U =2 | -AMD HF |Bto2 St Qlmat Tele| - ZHOISLH| XHEH Z9Q1 Ethernet 7|Ht @&
[HiZo 2 Ms QOp} Z=xfst 4 7ts. AAZ HIF 28H0| 55

- Switch M= €K@ MRVL 2t ALAB 9
Chx - YH[Ciof E=F Ao Qlot =2 i bt 28 2xi. - Al M8HCH= BE 7|§0|°“3 Ethernet
== S50 B MIE OfK[R. - 7|z 2EY 9! HIE ZA/0] Chgt X[ Jl8to= A3 Jls CiH| =2 Latency.

JbsA =1y,

Rhz: LS5 a|MAE]
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GTC2025 ?d

B/ EAR Al APR2 1Z2f

o B8 5% A

< Foundry ¥ HBM Algtez <lsf 7iE Al 3 Ad-soll A7} lo], Scale-Up HIESR=Z
olof| w2} Huaweil] UB, Alibaba®] ALS, Tencent®] ETH-X &

o Zawr} Og =
oheget 7lsso] Y
1071 o2 F=APt gt o]
+ Tencent FE=2 3074

Zolth. ALS=

o1yl FEAAE BeHEom,

Alibaba®} AMD7} %51, Broadcom¥} Intel 5
%o] UALink Z2EZV fARE 125 ZhH=t}. ETH-X
olci4l ol7lElAE Flike 2 SUE

meEZ fAR 722 2
ns S HMSDTte| Scale Up LIER3 Hlw
Technology NVLink 5.0 UB 1.0 ALS ETH-X
EAY 2024 2Q25 4Q24 4Q25
KEd 7| NVIDIA Huawei Alibaba Tencent
Topology Clos Clos Clos Clos
Bidirectional Bandwidth 800Gbps 800Gbps 800Gbps (UALink) 800Gbps
Number of Nodes 576 384 1,024(UALInk) 64
Latency <1us < 2us <1us <1us

T T " .

Fcosystem (NVLink Fusion 0% JHs) | (UB 2.0 7t ish e e
XI2: Trendforce, LSEH 2|MXMIE

£35| Huawei®] CloudMatrixi= 384712] Al Chip—% spte] Podo 2 Fil, 3 AlolEE &

s o]

A5 1
el
=

SE

72116 Huawei Ascend Suver Cluster

Ascend servers -

2.8Thps inter-card interconnect bandwidth

X}2: Huawei, LSEH 2MAMIE]

Hohe AL FRshisic)
2 Qf —7-?4 7JolE -2 AEC(Active Electrical Cabl e)
Zaalt S=o] FHEe AY
u]Z 7F Scale-Up Ak zol&

Memory pooling with unified addressing

o= AE2

PARIENg - X-E o]
EO% At

= Super-node network switches

S Scale-Up2 I3 A 9 )& 24
F2 Mg}, v
E o}l/q'O] 7]——-0]— _L]-E/\] ﬂ]o]

=

Huawei=

Ascend servers

6912*400G optical modules

UB unified communication protocol
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Time to Power, $& Capa = Al Capa

& ol Al Chip®] ®=2 Chip Levelolld] oFof2]|1L QJA] ¢for, A= F=o] 7Fd &
8 A= FA4EL o “l%c’ A e A8 8 w5 HollA, iﬁ@rﬂi ot

g Ao Q) BF HEo] Az Aol RS smstdet £ W Ml 7
#ol BAZE EARICE WR0] SHBE TR, AR, BARA 3 @A) ALTloR TAHof
glonl, T Y AgoR Belsolslh, wa A9 29 97 S 24o] ol 7

BAE oA 2 B, 4 F He Bt 5 ZAE 7Aook otk

O

2217 O] 3CHESF/ME/HAMA) Q| AIAH aze 0] X9E WY A 2F4 =2

North American Electric Power Grids

Western
Interconnect

A
Eastern
Interconnect

Texas
Interconnect

At EPA, LSS 2IMAPIE] Xt2: EPA, LSZH 2IMXIME]

A7Vt A9 35 F502 sl ul=k W Al Servere= 7 A8 &R O] &0 Fo] AT ¢
AF Capa®t X]ﬁﬂ k. wkA Oracle2 On-Site #7191 Bloom Energy®] SOFC, xAl
+ SEI(Solaris Energy Infrastructure) 2] Mobile Turbine 5= H=4°=2 &5t Time to
Power'®] FQ/80] ZZ =L Qlrt. E3F B A HAE ehskelr] flell, X v oy
A= dlolelllE A= AAF 7172 613014 609 TEshH s17F At 7has) wet
T AR T8y F Aol o9k Qg ofis] g5ohe A 42 ueiy
A Fokal glom, Fgt 9 7te] k0] L ShjE 31‘:}.

712119 Bloom Energy 2| SOFC 2120 SEI 2] Mobile Turbine

Fuel Cell Basics

1. How it Works e

Sokiaxice s cells corvan
fuel into electricity without
g

2. Cell to Server

The buiking biocks come:
together to form the Bloom

Energy Server piatform. .

i
Fuel Cell Power Module

X}2: Bloom Energy, LSE# 2IAXIMIE] Xj=: SEI, LSEH 2IMAKIE]
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AA FFohs A8 48+ Nvidia®] Rack Scale AF 2EWS S AAT 4= 9
Nvidia®] Rack & Scale 2o} A8 ARE 2025 NVL72(130~150KW) — 20264
NVL144(250KW) — 20278 NVL576(1000KW) o2 223] Z7le Aoz oarer).
Rack @ 4R e 78 Al Chipol A% oz oIt TDP Z7HHut ofujzt HBM,
CPO & thdRt 8450 7IQlgtth ol sidsh] 9o 71952 CapexE = Opex?]
235 w53 GWH Clusterg 755t0] H1E 9 = 884 Si3E ot Sk

1 YH|C|O} Rack & A& M=

1000

800 -
600 -
400

200 -

DGXHI00  GB2ONVL3S GB20NVL72  GB30ONVL72 ~ VRNVLI44  VRUNVL4  VRUNVL288  VRUNVLST6

K= LSEH 2IMAPIE

72122 Al Server Rack Density M

Anticipated increases in extreme and overall industry rack densities

2024 2025 2026 2027 2028 2029+

ol - B
Al GPU Roadmap Bl ] Blackwell Ultra
v L 2 36x to 576x GPUs per rack —
::xg:::"o‘:’n‘s":y‘{ ~130 - 250 kW ~ 250 - 900 kW ~ 900 - 1000 + kW
v
Avf:“g;’;‘::k‘l’);zty, ~ 40 - 100 kW ~ 100 - 350 kW ~ 350 - 500 + kW
v
Projected Industry -
ooy MRS D T
Installations? )

XHE: Vertiv, LSEH 2|AX[MIE]
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ol GWE Cluster®] 1=et G842 9ol IMW o I : Kyber Rack-
800V HVDC(High—Voltage DC) =& F75kL QJct. @A Al Datacenterol A= 54V

DC 4l HAlE g8t AT OAC—DC Agtoz Igh A &4 9 A AR E4A]

o1=2 =

<7t @7 M2Et AR Bl W e S @FRt Aloke] AT EARI.

wba] i tjolrt AAekE 800V HVDC E9-& Fofl O¥g BAE Aekste] 54V oijH]
End-to-End ¥ &&& o) 5% P2 4 9, @800Ve] ¥ HYL L84l &
d HEelA ot AR7H P (HE=AYxAF) 2] AR Fido] asi, O

Rack U A Wt A=
T ) 70%71A] A4

212123 800V HVDC EQIO& QIst Bi%}

J(PSU) 45 &0, Rack 37+ 7} 7158ty §2] B4 vlg

% Sk

7 -"._E HEAI
1= 94 Power Room

r 415V AC
rans Conduit

former

HA AC — 415V AC
AC — 54V DC
o¥ HBIOR M2l A4 iy

800V HVDC
Power Room Hall

800V Safe
Buswa

Overcurrent
Protection

Busway 415V AC Conduit

Breaker

HEY(-1HT)2
T2 HAHE AR 57}

Ci~9f PSU HiXIZ
Rack i 37t 8%,
o et MY &8 A

RowW

OvVercurrent . o0V Safe

Protection

Buswa Sidecar

12 ACE 800V DCE 2t
7I1E M el YToIN B

PSU ZAZ Rack i 32t &&,
U A5}, WY 28 WM

XtZ: Nvidia, LSZ# 2|AX[HIE]

224 Power Shelves 7t E0{7t= &l Rack X

|J
o
N
o1
o
>
—=
—
ru
T
rtot

4 B2} Process

72 GPU
*1RU Compute tray

Power
shelves

110x 1RU 2C4G
" Compute Trays

| 9x1RU 2x QM3
NSO Switch Trays

. 8x 1RU 2C4G
Compute Trays

Power
shelves

Poer Soutce  Poer Rack

PWR_POS

Phase |

ACInput Phase 2
Phase 3

AC/DC
PWR_RTN

800V
l

T 3
N o

IT Rack

XI2: Fibermall, LSZH 2|AXAMIE

Xt Nvidia, LS 2|AMXIMIE]
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lll. EEHS Al, XP|2 olmg}

Q1Zdl Capex?| g

CSPYIAIE®] Server Capexis 27 DAY 242 Sfa) Last Be4 clmel, Qo
AFD A5 ATk T 44|, Grlrer 499 =t 9 Hude EQ

A5, o] FollAE 90%7F Al Chip, Y] 10%to] M-8 Serverol] A1 &5 1 Jct.

71 H& Server rack®] $150~200K Z4==of 27}t ¥HA, Nvidia GB Rack-2 $3~3.5Mil,
ASIC Al Server rack-2 $0.5~1Mil %02 Z H]& ztol7} ZA3Ic) AFES A 95t v
g2 olme} 26%, YIEYT 10%, 2EDR] 3%2 TLAFT

2226 CSP BXIES| Capex 7

Storage, 3% —/

Infrastructure,

Al Server,
56%

26%
Computing,
61%

General Purpose Server, 5%

& AEXtE, LSEH 2IMXPHIE

212127 Chip £ HI2[$t $20Mil o4t HIO|EJMIEIe] MW & Capex

(Mil USD/MW)

40 +
3.5
3.0 +
25 4
2.0 +

0.14

3.43

1.3 1.15

0.95 0.95
0.43 0.48

W2tete)

CRAH EE UPS HY & HEY3

3
gl
N

2917 7101

=

HARtR, LSTH 2IMXIIE
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125MW] gloJeldle] REle] & Capexi= $4.15Bil2 FA =M, $33Mil/MWol sidzict.

FECERNOERE NERERE

A4S fIgt Front—Endell ¢F $100Mil, Al AFE 2+
AEZ 95t Back-Endoll oF $200Mil7} 2 @5k Eat A4 YELDT = oF 30%0| 5

2

ke Aol Hlgo] $130Mil F7hwlol, & UE9IR H18-S $430MiloE FAHh

=24 lzet Hjg2
kel

AHBY%), 4 Ba-E ffet Fo AEB5%), A26%)2] Al 2

ofg LS 4= It} Vertive] 7|& WMo w2 PDU(Power Distribution Unit)Z} HF=:
Ao Age AFA A B PAL Au) oleele] Ags ek webd Al

== H

Server QlIetollA= B4 UPSSt /it S0l =& BuswayAlLde = A=st

a9l

7228 Chip 2 M|2[$t Al Server Capex H|IE

£91%| 7101, WZIELR,
5.4% 1.6%
wH7|,
13.0%
221, 10.8%
UPS, 14.7%
HESZ,
38.8%

i, 4.9%

2, 39.0%

Atz AEAtE, LSEH 2MARIE

Rz AAXLR, LSSH 2IMAMIE

&=, 16.0%

W2ters),
5.0%

2|, 38.0%

HHH, 13.0%

ALI%|7101, UPS, 39.0%
14.0%

Ekh
34.0%

Rtz iRz, LS5 EAARIE]

Atz MAE, LSTH 2IMXIE
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42t Scale-Up2} Power?} mAlst= 2

Qlzat Hl-g F WYZo] AAsh= HIFL 26%2 A Capex W 71502 H thh Yot
SHARE CSPAAES] Fah= 152te] Capex 915 E9-8 Al ServerollA] thfi =2 AfH]
2g Hofelal gtk gl 38 AHlA RYgor polide SHSE] fIsiA= Capex H
H] Opex $85&=7F B% 7|4 Qlet o] & ¥z A|~'2 HolHAlE S| 7] 9 Bl&
(OPEX) A2 Ahg a4 (PUE)}S A7gske 4 a4olrt Al 1Y 4 W JZ H]
Z2 HE Serverol A 35%%9.2™, Al Serverof| A= 45%% 2FiEct.

R Scale-Up 7] 3ol w} Rack W7t Wk S7lotiA = ARl 7|shy
FHow 7kl Aok s AiEAl di+tR A= gEshs A2 HA o oL
et w2bA Al Server AAoIAlE @ o] a8 St I of=ujEnt Fa3F Al
Aol OpexdH A aadolzhs Be IS Becke FAls g4 o, B4 7]
= Hole} Eflo] 59 art Qlok

712132 PUE(Power Usage Effectiveness)2| 9] “12133 BAIE/T Qe 947t HO|EMIE| TR PUE
(Avg PUE)
I 26 -
010 @@® 24
/’ ol Lol o
22
Total Facility Energy 20 |
IT Equipment Energy 18 4
16
\ | |2l =
= | = | == 14 4
=) Hi===1] |i==]
=l === ll==:]
o ||| =3 | | | exa 1.2 4
oon | | | =3 | | e 0

2007 2011 2014 2018 2019 2020 2021 2022

XI2: NewTech, LSEH 2|AXAMIE Xt=: Uptime Institute, BOYD, LSS 2IAMXPMIE
2134 X86 HE AH{(5~15Kw) HH AR HIS 02135 Al AH(50~100Kw) 2 AQ H|S
7|E, 5% 7|E}, 3%

2uy

A, 10%

HEYZ,
10%

AEX],
15%

At&: 650 Group, LSEH 2| MXMIE] At&: 650 Group, LSEH 2|AMXMIE]
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7|=2xi0

=xjol 42t maA
dA High—End Al Serverol A 2 28 3291 L2A(Liquid—to—Air) Yz} T2A|A0] 7|5
TE= ot 2ok 94 Chip/Package ‘ﬂr-‘ﬂoﬂ/‘i AR, Alelx, TIM S= &9l gol
ol s WE5It o]% Cold PlateollA &gt 5% W2A4E 59l ©] d& 5o, 7Hgs
WZtr= A W2 F 3 (Facility Cooling Loop)2 gt ulx9hoe 2 Facility THOA]
= Chiller, Cooling Tower, Dry Cooler 5= 53l Wzt57t F 5719 Gugksto] thA|
277 A2 ZFEt SHEARE Chip @ Rack ©H9je] A8 AR Svig wdo] G4
5] F7Fskal ek whebs] A A S P2k JPALE Ao AHskal glom o F Sk
5171 SIRt Tt 71 o] o]fof|al Qlh

o

42 Z2MA

Chip l

TIM | Technical Cooling Loop |

Xt2: BOYD, LSEH Z|MX|MIE]

71237 Cold Plate & &€

3t Tray CHo| w42t 38 Infrastructure Tt| W42t

Rack Rack
A s Manifold - Manifold
Cold Plates & Liquid Loops IRack Server
P> Server >
_____ > Server >
Outdoor
optimized for each =
server & device » Server > o
custom heat profile @
& skyline to ensure I
longest lifecycles &
unlock maximum A ——
_____ performance
Pmauen
BOYD Coolant Tank

Xt2: BOYD, DLSEH 2IMXMIE]

X}2: Thinking, LSE# 2|AMXMIE]
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Chip/Package ‘42 J|=29| His}

Chip/Package @919 W7t 7|&-2 37 @Stiffeneret @Heat Spreader(Lid)/TIM(Thermal
Interface Materials)2 F+2& 4= 9ot Stiffener AL F2 W74 FHo| 8] = A
glolalA A" FAElo] 9l= Ringe HJAI5te, Dieo] d45t HAo)H Hj7]7] HIL
W2)617] floll AREEH, tHEAH OS2 Google®] TPU, <lH|tjo} Hopper & 2R Sizef]
Packageoll B85t 22} TSMCell W2/ Stiffener WAl 4x Reticle o] tfH 4]
CoWoS m7] A= Warpage”Zt TAYs7] Akl Z] 453t

olo w2t <lujtjo} Blackwell, AMD MI300 -5 ™4 High-end Al Chipg-> Heat
Spreader®} TIME 283ttt o] HA1e Die—TIM1—Lid— TIM2 £A& Go] HdHo]
Rz Wit =7 FE(Lid)E Warpage @42 AT & 1.9 Stiffener 4] thH]
g A A=7F 4] @ Ado] gattrt= Aol vk TS TIM 4= Graphite Film,
Liquid—Metal Gel, Indium Metal2 AlE3}=0] @AY BlackwellofA+= Graphite Filmo] 5=
= AREA o

71239 Google TPU Stiffener OfA| 2240 CHHA0|M= Warpage ‘2l
VE Processor - A
HBM 2 Silicon Interposer Chip on Wafer on Substrate jo /[ \
/ N e ——  fu [\ -
1o/ N - it
Ry o — |7/
Lo R
A N
mowm cnee NI
I Coief e ard ding N
" —u
Solder reflow for 7
substrate assembly
- | RN
Stiffener \ Organic A
Substrate
AI&: Cool Chips. LSEH 2|MXIE X&: AMD, LSEH ZIMARIE]
Szla1 SR A8 F9Q Cold Plate 42} BiAl
Heat

Cold Plate

Die—TIM1 —Lid —TIM2
Lid —Cold PlateZ & 0|&

Thermal Chip
IXNIXXXIXIXIXIX
PCB

A2 LSEH 2IMXRIE
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SR A A& F<1 Lid/TIM 2% B30001A4 eHAlo]l =23 Aoz o=, oo
o2} MCLMicro Channel Lid)7]&©] 2132 211 @it Micro Channel-2 B @ho] ojA|
¢ FRE FAoHL YAFE 524 sk BAlelrh qlH|tiol= RubinelAlE 7]& Cold
Plate #+%& 9|2 &85}%, Channel &2 150pxm —70um $£Fo2 nAsk=
MCCP(Micro Channel Cold Plate)E -4 #8511, ©]% Rubin Ultraf & MCLE =9
gt 7o dyedt

MCLo] 284 AL 17 471 Zro] TIM2¢} Cold Plate} Micro Channel Lid= tiA|=]
™, & A9 A== Die~TIMI—-Lid= bt MCL +3+= H &2 ¥4 dewtt
oflet #x7} T<=ollXHA] Package =01k Aot Hot 55| 2027\ Rubin Ultradl
NVL5765€ Compute Blade®] 577} 1U—0.5U2 Z4AE Zo2 =7 wjigof ol=
Z83% aQlojtk. weba] MCLe| =9} A] Lidell tigh F7EFx|7F 108 7FF 71t AL
= ddEh 71& Lid Aol dish A% A1) dfaat A= SEska glar, 18
T4 78 7] (Skived Fin)& E-53t Jenteche] =57} oAt

2242 Chip TH| T ARZY D243 Package Tl M3 A0t
(W) (W)
5,000 - 6,000 -
4,000 5,000 +
3000 | 4,000
3,000
2,000
2,000
1,000 1
1,000 -
0 ; ; ‘ ‘ ‘ ‘
H100 B200 B300 Rubin Rubin  Feynman

0 . : :
Ultra GH200 GB200 GB300 VR200

X2 (SEH elMAMIE]

& (S5 2lMAMIE]

Tzl44 Microchannel cold plate Szl45 Microchannel L&

Coolant Out

Microchannels

Processor Die
or Package

Coolant In

Microchannel Cooling Architecture

Xt=: Hangzhou Microcontrol, LSE# 2AMX[MIE XlZ: SemiVision, LSS H 2|MXMIE]
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2146 Skived Pion O] HEEl Cold Plate

70% direct liquid cooling
Efficient high density coldplates capture chip heat

Xt2: Dell, LS 2|AMXMIE

2147 MCL(Microchannel Lid) 2=

Mani Fold

D —— Cool T Heal
| --------------- Die—TIM1 —MCLZ & 0|S
Thermal Chip
PCB

A= LSTH 2IMARIE

02148 TIM AXHOf| CE2 Thermal ds
feametal 1[I

o (1) Gra
' T (3) Indium metal TIM \
Grag
' BSM Au
L Heat 0
Feature 'Fn'| ‘ »
l I |} m
| SoC /| HBM
W e 75~85 Wim-K J
conductivity in thickness |

X}2: Semi Vsion, LSEH 2|AXMIE]
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2249 Thermal Supply Chain

Next-Generation Cooling: Key Players Across the Thermal Supply Chain

Thermal Module / Cooling Solution Providers

Thermal Substrate / Base Material Manufacturers

v %%Eﬁ JENTECH eniumezrzéma

*FRORE
SYSTEMS

[ Foxconn' Nidlesr: SUNON.

Denka JROSERS RESONAC
(3 KYOCERA P SHINKO |BIDEN

|
Coorslek CeramTec

Microchannel Cold Plate

New Cooling Technology

QLAI&@: wieland microcool @ £l

baknor inspur LYgas 'y Bovp

FABRICSLABS jetcool
FRORE

SYSTEMS ‘Sw®& corintis

ACC=LSIUS | || | llC AtmoCooling

i A
it

A MAGNOTHERM" B4 ZUTACORE

Xt&: Semi Vision, LSEH E|MXMIE]

2150 Thermal &alo]| 2 22 cht |

Est. ASP Watts Generation DEMO
NVDA Hopper
AMD Mi Series O
Google TPU
Stiffe Est. $3-10 <500-
ner 500 - 800W sy o ~
Meta ASIC? N~
MSFT ASIC?
Lid Est. $20 ~800W - 1,400W NVDA Blackwell @
Vapor Chamber Lid (VC Lid) Est. S50 ~1,500W - 1,800W 2 Q
T in?
Micro-Channel Lid (MC Lid) Est.> 5200 > 1,800W - 2,000W B

NVDA Rubin Ultra

X}2: Lumen Alpha, LSE3 2|MXIMIE]
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Rack/Infrastructure 2l J|&9| Hig}

A High-End Al Server QAIES 5=34 30%+HA14] 70% F2te] 1L2A(Liquid—to-
Air)/DLC(Direct—to—Chip)-& 5= Je#st1 9Jrh Cold Plateol| 4] &8keh= Wzb4r} 3y
S Foll Aexle Fxolt 78 4 FES AHEH, Cold Plates 37|21} 23

Hz5lo]

R

o,

J2151 Rack TRl W2t BE 1Y

Rear Door Heat Exchanger (RDHx):

AVC, Auras, Delta

Coolant Distribution Unit (CDU):
Vertiv, Cooler Master, Delta, Nidec,

Auras, Kaori, BOYD

o
=

\

st

HiE Seshe ol

SiA] Bzolm, CDU(Coolant Distribution Unit)= & A
Wizt &51 A AEle] HHAl REolth, QD(Quick Disconnect)
= WA Gzt AARIOA W2 siTe A 9 Eeohs R, AA| AA W AlA
19] SFYA el Sagt 80|t

Quick Disconnect (QD):
CPC, Parker Hannifin,
Denfoss, Staubli

Manifold:
Cooler Master, Auras,
AVC, Delta, Kaori, Nidec

e

Cold Plate (CP):
~~._ AVC, Cooler Master,
Auras, BOYD, Delta,

Nidec
&
7
XI2: Trendforce, LSEH 2|MXAIE
e W42t BE ToARH B3
Product Microsoft Google Meta AWS Oracle
Cooler Master, Vertiv, Delta Vertiv,
CDhU Delta, BOYD o ' ' ' Vertiv, BOYD
Vertiv, Nidec CoollT Cooler Master
Cooler Master,
AVC, Cooler
Cold Plate BOYD, AVC, AVC, Cooler Cooler Master,
AVC Master, Delta,
Cooler Master, Master BOYD, AVC
Auras
Delta, Auras
QD(Quick

Disconnect)

CPC, Danfoss, Staubli, Parker Hannifin, Fositek, Lotes

XI2: Trendforce, LSEH 2|AMXMIE]
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52 BR XE 591 42

—E

70% direct liquid cooling
Available on HPE Cray XD2000/6500 and HPE ProLiant

707% server heat goes to water

307 server heat goes to air

Flexible tubing for

component

serviceability

Dripless quick
disconnects

GPU coldplates

CPU coldplates

XIZ: Dell, LSEH ZIMXMIE

71253 Rack Power Density 2 Cooling Type

POWER PER RACK @

Q
COOLING TYPE %

TECHNOLOGY

INFRASTRUCTURE
SOLUTIONS

1

LOW DENSITY ulll &

In Row Cooling

SmartMod™
SmartMod™ Max
SmartMod™ Combo

MEDIUM DENSITY all HIGH DENSITY willl EXTREME DENSITY all

Perimeter Cooling ~ AR COOLED PORTION Perimeter Cooling
In Row Cooling
Rear-Door Heat Exchanger
Cooling Island
Direct-to-Chip Liquid Cooling
=2 AIR COOLED 45 AIR & LIQUID COOLED

. ‘ N MegaMod™
MegaMod SmartMod™ HDX CoolChip

X} Vertiv, LSEH 2IMXMIE]
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CDU 7]&& 34 In-Rack(Side Car)3} In-Row= G+28F 4~ 9Jc}. In-Rack= Rack 3}
tof] CDUE HiA]obAY Rack fofl F2Fok= Side CarZt A3t} In-Racke] 22 i
o A"l F= Al 71E Server Q1uEt x5 I7 WAFSHA] Al Hybrid #4202 &
8sl7] golsitt. Eet MWL Tl Racke] &2 ¥ s AEE 4 ol Fd oF
150KWe] Rack7Hx] 437t 7hssby der M2t =2 HAf-& Holi Qlth ¥FH In-
Rowe 2~47]9] Racke o= 53 CDU AIARLS Hiz|she], B4t 122 <Qlsf 7]
& Server Q1xe} &-go] offth= ©Ho] itk ey F 1.35~1.5MWE] 7 85
2195t ¥ =2 W7 aaids ASE 4 lo] BOYDE} VertivZh APd=Z o8 Q.

Microsofte} 2 CSPYAES 71£9] Server 735 BE3P7] 98]l SideCar F4e A
2-gokar glo] det A7t Sle]E Amo] 2] 9945 Aokl ok ey PAE FF
Wz} 92lo] Side Car—In-Row= A%H Zo& oiddtth. GWH Cluster7t F40] 71
SHE 71950l Capex HH] OpexE © FQsH dlefoHA] o, ¥zb ag&o] w2
In-Row 2] o] g 7FsAde] =7] wlzeleh. AA] Al Server -8 1mets
221 Oracle2 BOYD$} Vertive®] In-Row CDUE A= L5kl ot

Szi55 Side-Car Cooling

Cold Plate
on GPU/CPU

PUMP

bl

1
soosenas

RPU

Side View Front View

Heat Exchanger

>

a

d

IT Rack Side Car

ZZ: Ingrasys, LSEH 2IAAMIE]

X}Z: Ingrasys, LSEH 2IMXMIE]

12156 GB200 NVL72 Reference Model 712157 GB300 NVL72 Reference Model

cou cou

Xt2: Nvidia, LSE# 2|AMXIMIE]

XH2: Vertiv, LSEH 2|MKMIE]
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ozl58 DLCCDU £&

Liquid-to-air solutions

.

L

m Side Cooler CDU In-Rack

CDU In-Row

Liquid-to-liquid solutions

38 kW 55 kW 30/60/100 kW >1 MW
XI=: Vertiv, LSEH 2IMXPE]
12159 In-Rack CDU 4AH| X
Gray Space / Mechanical Room White Space / Data Hall i

Plate frame HX

Condenser Water | | Facilities Water System

System (CWS)

(FWS)

Technology Cooling System (TCS)
contained in-rack
17 -45C

Fae e

Raised Access Floor

Xt=: HPE, LSBT 2|MXIHIE]

7260 In-Row CDU AH| X

Condenser Water
System (CWS)

volit
VU ulL

Gray Space / Mechanical Room

Plate frame HX

Facilities Water System
(FWS)

White Space / Data Hall

Technology Cooling System (TCS)
17-45C

Raised Access Floor

Xt=: HPE, LSET 2|MXPHIE]
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21261 High-end Al Chip 2| 2t =ig

2023
120% -

100% -

80% 1 75%

60% 53% 508

40% + 26%

15%
20% A 1%
4% 2350 gy Aou5%a%

0% —emllT e

2024 m2025E

80%

2026E

20%

2

0%

GTC2025 {dE / EEAHR Al XPE2 Ql=2}

100%

55% %%

40% 38%
26%
19%

% 1%,
0%4A)
|

16%
6%

NVIDIA AMD Intel Google

AWS

Microsoft

Meta Others Total

Atz A=, LSEH 2IMARIE

212162 Low-end Al Chip K| 2t =@l

2023
60% -

50%
40% +
30% +
20%

10% | o, 496 4% 6%

2% 2% 2% 2%
|

195 2% 2% 2%
|

2024 m2025E

2026E

50%

35%

24%

10%

10712%15/0
5% 6% po 30, P 5% 5% I
o 970

0%

NVIDIA AMD Intel

Google

2% . 0%
WS

A Others Total

A= ARIE, LSEH 2IMXIE

2263 Al Chip X H2F =&

2023
70% -
59%
60% -
50%
38%
40% +
30% +

2% | 16%

10% 1 6% 5%

0% .

2024 m2025E

12%

10%

2026E

15%

47%

32%

14%
6%

High—end Al chips

Low-end Al chips

Total Al chips

Atz AeRtE, LSTH 2IMRRIE
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OHAl Li2k(Immersion Cooling) ?|=

stAjat @A) 722 A8l <l Direct—to-Chip B MW Rack7H] oS30
GAVH 9l A0= SR nehd IMW ol el A Wat A o
ZHImmersion Cooling) TE¢jo] A& Qlrt, K] Wzkg &-8ohH DTC B4 tjn

o= &0 -

2 09L Aok 7Rssiol, PUE E7F 113108 $E02 A & ek

L oo%

A Y7ol 2712 A B B AHE WA Wl |7 A & A
71 BAE oo Wt AHlE S A SEARIH. W, o8 B Aol ¥
2 (30~40m)9] WS Egsto] 71ekd YAert 87 dder ekl AR &5
& T oAl A JEiE Sotet 8710 Holdrt ol W el gl
R o "’J%joh_l PUE 74 &7t EX]uh 7144 dolwr} o o} dx) 9 Wzt
o 7P 2 SlE2 Server®| WV #A2 WML slelmAALY T9ES F=2
Servere]| 4~5do] 7*7}”7‘ 7REe AGSHAIRL A WelAe 24 Wels 95E 4 9l

€ A7 23t ol A= B7HE A Folv, ofF] diftR AF8ekEA] Z3

a2l64 Nvidia Rack & AR 2
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DGX H100

GB200 NVL36  GB200 NVL72 ~ GB300 NVL72 VR NVL144 VRU NVL144 VRU NVL288 VRU NVL576

XZ: LSTH EIMXIHIE

Tzles CHS(Single Phase) 2% L2t azl66 Ol (two-Phase) % 4

N

o

Tank

Server

Facility Water to
Dry Cooler and /
or Adiabatic Cooler

Facility Water
to Dry Cooler

Boiling Liquid

-Condenser
Server

Liquid

Xt=: GST, LSEH 2IMARIE

Xf=: GST,LSTH 2IMARIE
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GST (083450) 2025. 11. 04 [HCSSTESEES,

Analyst X232

— | -
Sy - yongnocha(@ls-secC.COo.Kr
NVL5760] Clst =H|7} E|}=2 hocha@! k
SKSto|ASk OfE &l MY N t R t d
SALL| At IHARRI SKSIO|HAGE ATH FH| OiF =Tt HYELE SAk= 0 a e
J|E R DMARZ AMIFXE Micron, CXMT, YMTC 2HS HQ8191OLt 2024 =g} Not Rated
U o EHASE SHBIO 2025 SKOO[LATOR of 50%fRe] Bl OHE e 272003
2107t OMEICE $xh= 100 S 2 MEE HESID oL, 3 =E v
2026'A3~2027H0l= SKSIO|HASE O 3! HISO| 2UTH| DAL CHHSP} i
O|20{2! {0 MABICE w3t 7= DAl APMEIRLS| P4, Xian Q| EXf SMAMA ChH|
Sieioll TH2 Oz AR T ojZof ZHolct = sl
NVL5760] Cist EH|7t |U=2t Stock Data
QlH|C|Ok= Rack Scale ZEME 1H26 VR NVL144(215KW)-2H26 VRU KOSDAQ (11/03) 914.56 pt
=o]| oL
NVL144(250KW)~1H27 VRU NVL288(500KW)—2H27 VRU NVL576 N it
- - EOC)T_|_|_ Y T
(1000KW)Z2 HH A2k 55 HMo|Ct, SEX2H IMWE NVL576 RackOfl= 52 = AT}/ A&7t 27,200/ 14,000 ¥
%Xl 2F2 A= S DLC(Direct to Chip) A 'H2fo] oHA|Z KHEHO| 021 90 U YW 56.58 {2l
2102 OJAEIH A 2o CiSt &9l JHsAO| EXfSICL O Wzt J)E il 146%
T . HHEI40IE(24.12) 0.9%
0_|Hj;-|| Lon—r EHHl LOHJ—!- ?ElE AOI-%EIIJ 0|'L_|E|- PUE 7Ht12| RJ_—'l'E %I-»'” —f—XHOl’E BPS(24.12) 14,081 2
02 Olz =Y2| O[FO| 30t THEHEICE KOSDAQ CHH| AlT0lE  17H2  3.7%
671  309%
12008 27.6%
oL HE A2t 19| Ols™ BR EES YeE (@159) 222%
SAk= A H2Himmersion Cooling)g 3 FHEPE{ ZFH[6HH THXT 0|4y - ogﬂi (i: 1 :_:) ?l ;
9 Ol UYL SAle THIY HES SAKs 22 A OEMYNRH 2 TR ETE e
L BH=X| CHO |t & NS Z201ien, 20251 53 LG U+0l MIES Stock Price
SHEOP|E SIQICh 8 Ol4 MBS Ak v CPI0l HEsiol HIofEd o oo
A7 ZO0 QUCH X A W2 =0| JPY 2 HUSS IIE Server U i tom
210140} BIAQI HIDY OHEl W2te BHRSE 4 20 pAioAt A Liielo| 21t 100,00 e
5104 A2l It O|F0X| 1 QUCH AI2PY Toof| ¥ 71210] A= TF 80,000 600
O] 12} 7|2 Jliol) U FI0IE SAfe] WHE0| HiS W 2AOR ofiCt, 0o o
40,000
20,000 200
0 - T T T 0
22/10 23/04 23/10 24/04 24/10
Financial Data
DjSoH  Qielojal Aol o[l EPS & EBITDA PER EV/EBITDA PBR ROE
(deie)) &) (%) (tH) ) ©) (%)
2020 167 18 17 15 871 -65.9 22 99 57 0.7 151
2021 304 46 49 39 2,084 139.1 50 9.1 6.1 1.2 29.4
2022 313 57 59 48 2,557 227 60 10.1 6.8 1.2 275
2023 279 43 43 37 1,949 -23.8 46 13.2 8.4 1.1 17.0
2024 346 59 64 46 2,505 28.5 64 10.3 6.1 1.8 18.7

Xt&E: GST, LSS 2IMXMIE], K-IFRS 1Z7|=
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THR|: HHAER) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 2023 2024 1H25
Off 25K 757 917 918 870 765 926 2,792 3,462 1,691
QoQ -1% 21% 0% -5% -12% 21%
Yoy 70% 43% 32% 73% 1% 1% -17% 24% -51%
of=50]2] 250 347 373 320 293 355 1,853 2172 648
GPM(%) 33.0% 37.9% 40.6% 36.8% 38.3% 38.3% 66.4% 62.7% 38.3%
Aol 85 196 192 116 108 133 425 591 241
OPM(%) 11.3% 21.4% 21.0% 13.4% 14.1% 14.3% 15.2% 17.1% 14.2%

Xtz LSS 2|MXMIE

2167 GST AIM 20| 68 MIEE OiE H|F 0|
Aot . 2
( 0 ? MESTES)) O— OPM(2) o0 nAIY w2 - 7[Ef
: 100% -
35 e 1% o19% 6% 15%
L 16% 9
3.0 A g% | 3%
25 L 109
12% 60%
2.0 1
15 8% 40% | -
0 61% N 607 [ 637>
b 4% 20%
05 |
0.0 0% 0% | : : : : :
2020 2021 2022 2023 2024 1H 2020 2021 2022 2023 2024 2025 Q2
Xt2: GST, LSEH ZIMXMIE XtE: GST, LSEH ZIMXMIE
260 I DS HIS 20| J2l70 IHARE DS HIF 30|
mls &= mJE m MAZX =OH0|Z2 - YMTC =CXMT = 7|Et
100% 1 e 100% -
’ 1% 7% 14%
22% %% 9% 2% 8% 5% .
80% | 25% 22% 80% - %
3% g 1% % 10% ﬂ
60% A 60% - .
) . 7%
40% - 40% -
53%,
48% 0, % Y, %
0% | 109, 20% | 48% 45%, 48% .-
0% A ‘ 0% :
2020 2021 2022 2023 2024 2025 Q2 2020 2021 2022 2023 2024 2025 Q2
XI&E: GST, LSBT EIMXAIE AtE: GST, LSEH 2|MXHIE
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%171 Nvidia Rack & AR M=
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DGX H100 GB200 NVL36 ~ GB200 NVL72 ~ GB300 NVL72 VR NVL144 VRU NVL144 VRU NVL288 VRU NVL576
K= LSTH 2IMARIE

L £ ———— oI¥¥

\ﬁ

Tank

Y

Facility Water

Boiling Liquid
ofling Liaut to Dry Cooler

Facility Water to
Dry Cooler and /

or Adiabatic Cooler

7“ Server
=

Condenser

- 2024 92 TMAF L= - 20234 108 OMALEHE
- 20254 5E | GREAHE PoC H|0|Ef 4% A%}

X}&: GST, LSEH 2|MXMIE]

2173 LG U+2| %] Lh2t

Rtz MESTIOJHA, LSEH 2|MXHIE]
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GST (083450)
B AENE 20IHAb
(Aol 2020 2021 2022 2023 2024 (M) 2020 2021 2022 2023 2024
SRk 92 142 179 184 207 OH=H 167 304 313 279 346
oig 3 dg-gxpt 36 42 42 49 55 OjER0t 106 191 193 185 217
OHEAHA % D |ERHA 21 47 47 42 55 ojE50(2 61 114 120 94 129
XHIOXRF 26 36 52 44 42 ThfH| &) 22| 43 67 63 51 70
7[R SRR 9 17 37 50 55 Yo« 18 46 57 43 59
HIR-SXAH 50 64 73 96 128 (EBITDA) 22 50 60 46 64
AP | FEXS 1 2 5 5 11 2829 0 3 3 5 10
[ 37 47 51 69 77 O|xH|& 0 0 0 0 0
SN 3 3 3 3 4 AP | EXtEY 0 0 0 -1 0
XHESH| 142 206 252 280 335 7 |EfG Ll -1 -1 -1 -4 -5
SR 25 50 43 40 60 NITEAS A0 17 49 59 43 64
OHAHR 3! J|ERHR 15 25 23 23 27 HESAIGHAIMHIE 1 10 12 6 18
eli=y =y 4 4 4 6 14 H=Argole 15 39 48 37 46
J|EtR-E R 6 22 16 12 19 TR0l 0 0 0 0 0
HIR-S 52X 3 5 7 6 6 Fol=0Y 15 39 48 37 46
WM 2 3 3 3 3 NS 16 38 47 36 45
J[EHHI RS 1 1 4 3 4 Zxzo|o 15 39 48 37 46
SR/EA 28 55 50 47 67 OHES0(2UE (%) 367 374 383 336 373
N[l E==SN 111 146 195 225 260 AUHO|2AUZ (%) 109 152 182 152 171
=2 5 5 5 5 9 EBITDA ORI (%) 130 164 193 166 183
N 9 10 11 11 9 EI120[2UZ (%) 93 128 152 132 132
oldoiz 101 137 181 212 249 ROA (%) 113 217 204 134 148
HIXHHEFX[2(Q1R) 3 5 6 8 9 ROE (%) 151 294 275 17.0 187
25 114 151 201 233 268 ROIC (%) 220 417 394 271 272
ZSER 82 EXX|®
(H3) 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
Uzlz sigs= 20 26 31 47 73 EXKE (x)
7 |2:0(2)(2A) 15 39 48 37 46 P/E 9.9 9.1 101 132 103
HeigQlH[81 17 34 29 15 27 P/B 0.7 1.2 1.2 1.1 1.8
FEXHLRZ 2| 2 3 3 3 4 EV/EBITDA 5.7 6.1 6.8 8.4 6.1
NN L] 1 1 1 1 1 P/CF 49 4.8 6.3 9.2 6.5
J[EfZ S0l 14 31 25 11 13 BiZ4=2IE (%) 09 0.8 06 06 0.6
JYUE NS -7 -45 -31 5 0 ME (%)
OHEXHR 2301 9 -29 -1 7 -12 ISl -46.7 825 27 -108 240
THOXRAE 2 (B2 -5 -10 -16 8 1 Fole -68.1  155.7 227 -253 389
TR SHZA) 0 4 -2 -1 2 Mol -71.7 1896 222 -276 481
J|ERR, EXHHE -11 -11 -12 -9 9 221&0[Y -67.5 1516 221 224 242
EXgs #3ss -4 -19 -28 -40 -58 EPS -659  139.1 227 -238 285
[N ERFS) -1 -12 -6 -20 -19 P (%)
B NS 0 -1 -1 -1 0 Exiulg 247 36.3 251 200 248
XK ZA (B -1 -6 -20 -18 -20 satlg 367.2 2824 4136 4547 3445
J|EtEXtEE -1 -1 -2 -1 -18 XIUZ/RE [ KK (%) -328 -30.7 -336 -370 -323
o= sigs =2 -5 0 -3 -1 -8 Foll/ZFEHIE(x) 1422 3739 2696 4621 197.8
Ki3el 7HED) -1 2 -1 1 3 SXUZ (W) 5 8 7 9 17
XH2o| ZIHAA) -3 -2 -2 -3 -12 =XE (M) -37 -46 -68 -86 -87
Hig=zel Xz 2 1 -3 -3 -1 FEXE ()
JERlREE -1 0 0 0 0 EPS 871 2,084 2557 1,949 2,505
#z9| 3%t 10 6 0 6 6 BPS 11,872 15,663 20,921 24,200 14,081
PIESCIE 26 36 42 42 49 CFPS 1,761 3,922 4,098 2,802 3,956
R = 36 42 42 49 55 DPS 75 150 150 150 150

X}&E: GST, LSEH 2|MXMIE]
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2025.11.04 RS TESTES,
OlIH|C|O} (naspaa:nvpa) ™

Analyst Xl8=

5.*_"21 I:E'I'E.'IO'"E OI'EI %‘E‘OI Eb;I'EIO'I %xl ?—gl:l' yonghocha@ls-sec.co.kr

Qll[ciote] TS SiRHs CUDAS} HIERIA
A ke Not RatEd

GTC2025 KeynoteOf|M Hi& 2k2 2026E7HX| Blackwell2t 7| Rubin =2
£ T3S0 2M0DHO| Chipt 5Xef Haf 29| AHof 7|dt OiE JHd e 2Hest =g} Not Rated
QUCID SHACE Xt 3~487| S9 Z6tE Blackwell®| ChipO| 642BDHEH= Fo—— 15020249
e 7P0|-'<‘5|-EI:1 XL} /\le. xl_)':Eli _,;\__;'r:_ol O|'|-| IHEMO| MXIS 7:”‘)':_013_'_

Oo=2 O - OO TT- = — LS - =21 oo=2 = [

QCH= HO|Ct O|2{3+ ZEIXO| AQJ} Jps3t 0|22 OlH|C|Of= CUDAS =3 221 HUMA ZHFIF USD 219.29
M= O . P = o TaT= = — = O

fst IES YHBION LEYTE TESH H Stacko] ZH TIsH 3 TR
= J|H0|2taL HHSIUCE
NVLink O|Eh A|EE EX[X| =Lt Stock Data
Rack Scale ME2 HS5t?| ot 7|¥S2t Scale-Up 40| 2l2t=|H NVLink Hefla PN
of Ciet D2HAPL UALINk, SUE S92 O|HE! Qa7 MLt QUUCE x|zt ir;: Soc:/m) jgi%é:
+ A USD 49, of
QllH|C|Ok= 2025 OCP Global SummitofiA] SUEQ| 2| IHEQ! ESUNS| &=At AL 24,300,000 %5
2 FOpICID YRiCt, AIH|C|ok= Scale-Out L InfiniBanddi| CHEH 1124A}F O 52 3 | D7Y/A|x7} UsD 212.2/86.6
" Ql olm. |1 [u]
£ Ethernet 7|2t Spectrum-x2 BRES o2t 2at OFEDIXIZ, Scale-Up ;CL ;;f?aﬂf’ UsD 32,%1; ;u
. " e t_f_ [=) - . %
L NVLInkO{| CgH TI24AF O[Ste] 242 ESUNOR AlAsfsls FH2f0[ct, oj] HE~0IZ(2412) 0.03%
XIAL Scale WIEQ32| Rack TR 27t GHMASE =51, Scale Acrosse| SPX CHH| Altha0lE 112 60%
K] M FHSID UOHMET J|ZEQ| HEQT ML O[EIIX| AlA 6Me 470%
12908 253%
M= MM i =S
M= dMetob 2 QliH|C|ofo|CY. F=T VANGUARD GROUP 9.2 %
U= 79%
e (o)
5HY =2{ojj= ofx] F=0| k|0 UX| QiCt MR 41%
= KeynoteOi|X| 251 2026E7HX|Q| 58! EH2{ol= S=%F OiE0| T Stock Price
BAZIOIQUX| Q42 +A0ICk YAks F21 DIl 4% FH= Al Chipat 3 - o
FE FHOZ 0|20{X|1 lOH, F=2 Huawei, O|=2 MP MaterialsE Sl 250 8,000
X2l AlEstn QX[RH 28| ARM| o TR3t Algolct w2 2= A 20 o
6,000
Ciet 2ot 25| O|R01A O Z OfisiRICt. 2 APEC 2|E0j|A D=2 50 5,000
Z30|| Cist HERS ZMIE 20%—10%2 HE oM, £22 0|21} EUY| S|ER 4,000
N ) = o 100 3,000
+E EXE 192 ROIE LHSIQICE olo D= Al ChipEXIS2l 5= &= 2000
50 ’
T KBt 2 2felE! o2 HMulsiCt 1,000
0 - - - - 0
23/11 24/05  24/11 25/05  25/11
Financial Data
Of=Q  oigjojel  AjEO| 0|2l EPS =22 EBITDA PER EV/EBITDA PBR ROE
(Mil USD) (USD) (%) (HH) () (HH) (%)
2021 16,675 4,532 4,409 4332 0.2 53.0 5,775 64.1 56.4 19.1 298
2022 26,914 10,041 9,941 9,752 0.4 122.2 11,383 57.4 50.1 21.5 448
2023 26,974 4224 4181 4,368 0.2 -55.0 5,961 78.7 86.7 227 17.9
2024 60,922 32,972 33,818 29,760 1.2 584.7 34,749 50.7 431 35.0 91.5
2025 130,497 81,453 84,026 72880 3.0 146.5 83,673 48.6 41.5 440 119.2

XI=: Bloomberg, LSEH 2IMXWIE], FY 7|&, US-GAAP 2|&E
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#g  H|CIOF A% 0| B! HY

cY 24/04 24/07 24/10 25/01 25/04 25/07 25/10 26/01
(ZH2l: Mil USD)

FY 1025 2Q25 3Q25 4Q25 1026 2Q26 3Q26E 4Q26E 2025 2026E
Datacenter 22,563 26,272 30,771 35580 39,112 41,096 115,186 -
QoQ 23% 16% 17% 16% 10% 5%
YoY 427%  154%  112% 93% 73% 56% 142%
Gaming 2,647 2,880 3279 2544 3763 47287 11,350
QoQ -8% 9% 14%  -22% 48% 14%
YoY 18% 16% 15%  -11% 42% 49% 9%
TE AlEt 427 454 486 511 509 601 1,878
QoQ -8% 6% 7% 5% 0% 18%
—_— Yoy 45% 20% 17% 10% 19% 32% 21%
Automotive 329 346 449 570 509 586 1,694
QoQ 17% 5% 30% 27%  -11% 3%
YoY 11% 37% 72%  103% 55% 69% 55%
OEM&Other 78 88 97 126 1M 173 389
QoQ -13% 13% 10% 30%  -12% 56%
YoY 1% 33% 33% 40% 42% 97% 27%
[ 26,044 30,040 35082 39,331 44,062 46,743 54,762 61,211 130,497 206,778
QoQ 18% 15% 17% 12% 12% 6% 14% 1%
YoY 262%  122% 94% 78% 69% 56% 52% 51% |  114% 58%
Datacenter 87% 87% 88% 90% 89% 88% 88%
— GaminQL 10% 10% 9% 6% 9% 9% 9%
(o TE A2t 2% 2% 1% 1% 1% 1% 1%
Automotive 1% 1% 1% 1% 1% 1% 1%
OEM & 0% 0% 0% 0% 0% 0% 0%
USA 52% 43% 42% 51% 47% 50% 47%
—_—— Téiwan 17% 19% 15% 13% 16% 18% 16%
(Xlo) Singapore 16% 19% 22% 16% 20% 22% 18%
China 10% 12% 15% 14% 13% 6% 13%
Others 6% 7% 6% 6% 4% 4% 6%
18,059 19,937 23,276 25516 27,813 30,165 36,053 40,813| 86,788 132,831
G| QoQ 22% 10% 17% 10% 9% 8% 20% 13%
Yoy 492%  156%  101% 73% 54% 51% 55% 60% | 134% 55%
YHo|AUE 69.3% 66.4% 66.3% 649%  63.1% 645% 658% 66.7% 66.5% 65.2%

XI&: Bloomberg, LSEH 2IMXIMIE] / 3 Non-GAAP 2|&
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Tz 29| AN o] G M azl2 720 A 0| 8 MY
(Bil USD) HEA(E) —o— HRA0IUB(D) (Bil USD) WEY(E) —o— HLAOIIE(S)

70 - r 80% 300 - r 80%
60 A t 70% 250 | F 70%
o | L 60% 0%
b 50% 20 1 b 50%
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0 -
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10 L 10% 50 L 10%
0% 0%

1024 3024 1Q2%5  3Q25  1Q2%6  3Q26E

2018 2019 2020 2021 2022 2023 2024 2025 2026E2027E

X}Z: Bloomberg, LSE# ZIMAME / F:FYI|E

aE3 27| AIMRE OiE HIF

At2: Bloomberg, LSS ZIMXIME] / F:FY2|E

JE4 AZE MARE OHE HIS

mDatacenter m Gaming = &2 AlZ{2 m Automotive = OEM & Other
100% ~
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Xt=Z: Bloomberg, LSS EZIMAIME / = FYI|E

a5 27| X9 oiE HIF

XtZ: Bloomberg, LSEH ZIMXIME / F:FYI2IE

S2ic 2 RO O BIF
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A
E
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20%

0%

2020 2021 2022 2023 2024 2025

X}2: Bloomberg, LSE# 2IMXME] / FFYI|E

At2: Bloomberg, LSS 2IMXIME] / F:FY2|E
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2217 12M Fwd P/E 412

J2i8 12M Fwd P/E BEHX}

(x)
(USD) Price 60x 45x 12M Fwd P/E +2sd
+1sd = = = Average
400 1~~~ a30x 16x 0x 100 —1sd -2sd
350 - 90
30 | 80
70
250 4 60 M 60x
200 - LA [ \
%0 45x
150 - 40
SRR A AL
20
50 - 16x
—11.;4‘»:/ ﬂ‘
| e ey I
18/01 19/01 20/01 21/01 22/01 23/01 24/01 25/01 18/01 19/01 20/01 21/01 22/01 23/01 24/01 25/01
Xt=: Bloomberg, LSSH 2|MXAIE Xt=: Bloomberg, LSZH 2MXIMIE
229 NWIHEH 3! QoQ 37+ 2210 NW OiEH 3! DC LYl HIF 30|
(Bil USD) NWE St o— Q0Q(2) (Bil USD) NWO Sy 0—DC L B H|=
8.0 1 r 80% 8.0 1 18% o 20%
64% 18%
7.0 4 7.0
 60% 14% 14% F 16%
6.0 1 6.0 &
50 | | 40% 5.0 L 12%
40 4 4.0 A
30 | r 2% 30 1 8%
2.0 4 2.0 4
0 - 0% 4%
1.0 - 1.0 A
0.0 : ‘ . . : : -20% 0.0 : ‘ . : : ; 0%
4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 4Q24  1Q25 2Q25 3Q25 4Q25 1Q26 2Q26

Xt=: Nvidia, LSS 2|MXMIE

72111 GB200 2 H200 ChH| 10x d5 &

Xt=: Nvidia, LSS 2| MX[MIE

T
3
-]
i
2
H

vs. Interactivity

MW
Token Thr oughput PEf

inferenceMAX 7
by //

Xt=: Nvidia, LSS3 2|AX[MIE

Cost per Million Tokens vs. Interactivity

InferenceMAX v
by sen}ondyss

H200 NVL8

Cost per Million Tokens
(4/M Tokens)

10X
Lower Cost

105

Interactivity
(TPSAUser)

Xt=: Nvidia, LSS 2| MXPMIE
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12113

Blackwell 0]] CHSH ZHIX0| 20

[ ] =L T

Exceptionally Strong Demand for
Grace Blackwell NVL72

Driven by Two Exponentials
Visibility into more than half a trillion dollars in
cumulative Blackwell and Rubin revenue
through CY2026 (so far)

More than 5X Hopper’s lifetime revenue

$1008
4M GPUs

GTC2025 SdE / AR Al X2

$0.5T+
20M GPUs

Shipped
6M GPUs

i

2023-25
Hopper
Lifetime

XI2: Nvidia, LSEH E|MXMIE]

81

4 QlH|C|ote| Co-Design Roadmap

2025-26
‘ackwell-Rubin
(So Far)

NVIDIA Extreme Co-Design Delivers X-Factors on One-Year Rhythm

Full-Stack | One Architecture | CUDA Everywhere

XI2: Nvidia, LSEH 2|MXMIE]

[

r'l r'l

NVLnk 6 Switch  NVLink 7 Switch
3600 Gals 3600 GBYs

i

Spectrumé
1021.cPO
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AlH|C|o} (NASDAQ: NVDA)

THEEHEE QAN

HHOCHEY) 2021 2022 2023 2024 2025 [(CLAL= ) 2021 2022 2023 2024 2025

QEXA 16,055 28,829 23,073 44,345 80,126 ofjsoH 16,675 26,914 26,974 60,922 130,49

oig 3 Sz Rt 11,561 21,208 13,296 25,984 43,210 o2t 6,279 9,439 11,618 16,621 32,639

OHESAA 3 D ERR 2,429 4,650 3,827 9,999 23,065 i E==Je] ] 10,396 17,475 15,356 44,301 97,858

N PN 1,826 2,605 5,159 5,282 10,080 THORH| & 2tz 1940 2,166 2,440 2,654 3,491

7 |EFR-E AR 239 366 791 3,080 3,771 geolyf 4,532 10,041 4,224 32,972 81,453

HIQSALA 12,736 15,358 18,109 21,383 31,475 (EBITDA) 5,775 11,383 5961 34,749 83,673

TP HEX S 0 0 0 0 0 MIHASAEO 4,409 9,941 4,181 33,818 84,026

QERpA 2,856 3,607 4,845 5260 8,076 2a0|2l 4332 9,752 4,368 29,760 72,880

e N = |5 9,880 11,751 13,264 16,123 23,399 OHEZ0|2UE (%) 623 649 569 727 750

RIAESH| 28,791 44,187 41,182 65,728 111,60 04R10|UZ (%) 272 373 157 541 624

S 3925 4,335 6,563 10,631 18,047 EBITDAOIXIE (%) 346 423 221 570 641

OHRUXHS: 3 J[ERXHS 1,149 1,915 1,660 2,995 7,191 E7|201AUE (%) 305 375 241 493 557

e = 1,120 144 1,426 1,478 288 ROA (%) 188 267 102 557 822

7 |EFR.E XY 1,656 2,276 3,477 6,158 10,568 ROE (%) 298 448 179 915 1192

HIQS2xY 7,973 13,240 12,518 12,119 14,227

|28 6,598 11,687 10,605 9,578 9,982

7 |EHIR-S X 1,375 1,553 1,913 2,541 4,245

SEREA 11,898 17,575 19,081 22,750 32,274

PN RN 16,893 26,612 22,101 42,978 79,327

Xp22 ol AMBHETIZ 8,722 10,388 11,973 13,134 11,261

ooz 18,908 16,235 10,171 29,817 68,038

HIXHHFTXI2(21E) 0 0 0 0 0

N 16,893 26,612 22,101 42,978 79,327

YZSER F8 XX

(HHTFEr) 2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

U= BASE 5822 9,108 5,641 28,090 64,089 EXIX|E (x)

712:0[2)(2A) 4332 9752 4,368 29,760 72,880 P/E 641 574 787 507 486

PR ESR A2 1,098 1,174 1,544 1508 1,864 P/B 191 215 227 350 440

B [RIE e 1,095 1,545 1,936 544 -1,272 EV/EBITDA 56.4 501 867 431 415

2 HE -703 -3,363 -2,207 -3,722 -9,383 HHZH=OIE (%) 0.1 0.1 0.1 0.0 0.0
4 (%)

EXtes dig -19,675 -9,830 7,375 -10,566 -20,421 ==l 527 614 0.2 1259 1142

DEREHR A B -1,128 -976 -1,833 -1,069 -3,236 gol 59.2 1216 -57.9 6806 1470

W |RX S 0 0 0 0 0 Mol 485 1255 -57.9 7088 1485

Rl SO Qlst 2312 -8,524  -263 -49 -83 -1,007 70l 791 985 -356 3622 1424

JEfER S -10,023 -8,591 9,257 -9,414 -16,178 EPS 530 1222 -550 5847 1465
FYX|E (USD)

HEES oz 3,804 1,865 -11,617 -13,633 -42,359 EPS 0.2 0.4 0.2 1.2 3.0

==l N = -395 -399 -398 -395 -834 BPS 0.7 1.1 0.9 1.7 3.2

xfeigel KA 0 -1,000 0 -1250 -1250  DPS 00 00 00 00 00

INCIIESTTEIPN] 194 281 -9,684 -9,130 -33,216

7 ERiREE 4005 2,983 -1,535 -2,858 -7,059

FTAY digs s 0 0 0 0 0

X}2: Bloomberg, LS 2|AMXMIE]
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HE|E nyse: vrT)

o] 42} 100%2] AlCi7} 2C

GTC2025 {dE / EAH2 Al XPt2 QlzZat

2025. 11. 04 [GLESS[JESEES

Analyst XIi2=
yonghocha@Is-sec.co.kr

HE{HE W2pix| 253 DCojl HEE EEE2Q

Vertive| 20244 J1FE HEE HIZ2 T 34%, & 22| 30%2t 0|F 7[Hte
2 ot MulA 23%2 E52 MEZS 2R0t0 UCE P SXE ofE
2% DataCenter OiE H|EO0| 80%0]| Zoll, CSPEMIS2| Al Server Capex +%F
g9l Pt MFEMEOZ O|20X|11 ULt

OHX| 2t 100%2| AICH2t 2L}

Vertive| & 22| M2 A 2t EUOZ TR ASPYL 450t QUCH,
o2 gXol o™ 3| oLt QH|C|OR= GB300 NVL720ME S3Al
15% + KAl 85% 42t XHEASIT QIOM, 1H26 VR200 NVLEE= o
H2H 100%S =2 OEO|CE High-End Al Chip L 2| 142t =ige 2514
38% - 26\ 59%2 SEOHH, YH|CIOREDt OfL[a}, ASIC THISE oHn| L2t
100%S = AI™0| X4 Al=o|Ct

EES Microsoftet 262 CSPYEMIE2 712 Server AXE E&%Y| 4|2 Side
Car CDUE F= Aleistn U0, ol 2El MXpPt L€ Ho|1 QUCt SHX|gt
GWZ Cluster?| PUE 3! Opex &2 2IoiAl, Vertivet BOYDZt —’F—Eﬁf_'
U= In-Row CDU XHEl HIFO| B7F2 20|, Oraclezt Z2 47 YIS
0|0| In-Row CDUE FHZ AfElistD L},

0

o)
rir

White Space@}t Gray Space2| SEISHX|T U= ZH|

Vertive Z492 MiE TEE2|QZ Madnt Lh2t e White Space(IT, Rack S
0| EX|=l= 32h2t Gray Space(X|@ 1Zat AdH| Z2hH7HX| End-to-End A{H|
AE XZStr UCL &2 GWH Cluster?| S&t IMWZ Racke| 8&2 =2
White Space®t Gray Space?te| ¢IH| Zet2 FAPE S3I6HX|1, Hnt 42t
2t o] ZQME o2 HX|T Q/Ch 0|0| Vertive ¢MH|C|OF| 800V HVDC
MZ GE2 LEOMNIE SAel BH2 W, W2 HEZ| AUX| 22t

Ul 2|t

s

0% re
mjo rﬂi

Financial Data

Not Rated

2az7} Not Rated
[N ES] usb 192.86

EEH0 HMA EXFIL USD 184.83

e

Stock Data
Hefla TRt
SPX (10/31) 6,840.2 pt
AP USD 73,738 gt
%*%"%% 382,338 #x
2 = X|TIHEK} usD 202.5/53.6
9 U UWIHC2 usb 109,885 ot
I [BERPE REFA 85.1%
BiE=2E(24.12) 0.1%
SPX CHul 4frHirolE 14 18.2%

672 688%
12908 51.1%
ESESaPl VANGUARD GROUP  10.0 %
B 92%

S QHOMHEPE 27 %

Stock Price
Vertiv SPX

250 8,000

7,000
200 6,000
150 5,000

4,000
100 3,000

2,000
1,000

50

0 0
23/11  24/05  24/11  25/05  25/11

111 =T N o] ST To] TR o] ! EPS  ZZE EBITDA PER EV/EBITDA PBR ROE
(HarErR) (TWD) (%) (HH) (HH) (HH) (%)
2020 4,371 240 -255 -327 1.1 10.1 496 n/a 18.1 12.5 n/a
2021 4,998 263 166 120 03 n/a 546 84.6 24.3 6.6 12.4
2022 5,692 227 167 77 0.2 -41.2 588 77.8 15.3 36 5.4
2023 6,863 888 534 460 1.2 5050 1,223 38.4 17.7 9.1 26.6
2024 8012 1,377 765 496 1.3 9.1 1,721 87.7 27.2 17.8 223

XI=: Bloomberg, LSEH 2IMXWIE], FY 7|&, US-GAAP 2|&E
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9 Vertiv A% 0| 8! A
(Et2]: Mil USD) 1Q25 2Q25 3025 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E 2024 2025E 2026E
Ofizsol 2,036 2,638 2676 2,869 2512 3,100 3,205 3,432 8,012 10,219 12,248
QoQ -13% 30% % 7% -12% 23% 3% 7%
Yoy 24% 35% 29% 22% 23% 17% 20% 20% 17% 28% 20%
Americas 1,185 1,602 1,712 4,501
APAC 447 560 520 1,718
EMEA 404 476 444 1,793
oj=Z0(2 687 897 1,011 1,076 906 1,131 1,226 1,318 2,934 3,670 4,581
GPM(%) 33.7% 340% 37.8% 37.5%| 36.1% 36.5% 38.2% 384% 36.6% 359% 37.4%
oijolel 293 445 518 604 444 611 681 773 | 1376.7 1,860 2,509
QoQ -36% 52% 6% 7%  -27% 38% 17% 13%
Yoy 43% 32% 37% 32% 51% 37% 32% 28%
OPM(%) 14.4%  16.9% 19.3% 21.1% | 17.7% 19.7% 21.3% 225% | 17.2% 18.2% 20.5%
Xl Bloomberg, LSE 3 2|AXMIE]
“12115 Vertiv £9| A1 20| gl ®at Tz16 Vertiv 9920 A% 0| B MY
(Bil USD) (Bil USD)
40 - - 25% 14 - - 25%
3.5 A 19
20 | L 20% | 200
: 10 1
2.5 1 L 15% 8 | L 15%
20 1
15 | L 10% 61 L 10%
10 L 5% ‘ L 5%
05 1 2
0.0 4 B 8 B 5 N 88N 0% ‘ ‘ ‘ ‘ 0%
1024 3Q24 1025  3Q25 1Q2%E  3Q26E 2020 2021 2022 2023 2024 2025 2026E

X}2: Bloomberg, LSE2 2IMXMIE]

217 Vertiv 2024 9 HE ZEER|Q HIS

Services,
Infrastructure 23%

Solutions, 5%

IT Systems,
8%

Power
Management

, 34%

Xl Bloomberg, LSS 2|AXIMIE]

2118 Vertiv 2024 1 N|OHE H|S

Commercial &
Industrial, 10%

Communicati
on Networks,
10%

Data
Center, 80%

X}E: Vertiv, LSS H 2|MAMIE]

XIZ: Vertiv, LSSH 2MAMIE]
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60° C

GTC2025 ST / =H2 Al, APk QlZet

TIM Technical Cooling Loop

85 C 75" C

X}&: BOYD, LSEH 2|AMK|AMIE]

02120 Vertiv AlY g

Power Modules

« MVILV Switchgear

* 3-Phase UPS

« Energy Storage

« Static Transfer Switch
« Cooling Units

Condensers

MV Busduct

DC Power

Switchgear

Microgrid Integration

+ Battery Energy Storage
System

« Fuel Cell Integration

Vertiv Unify

XIZ: Vertiv, LSS 2IMAIMIE]

2121 GB200 NVL72 Reference Model

Hot Alsle

cou cou

Chillers/Outdoor Heat
Rejection

~ y)‘ Transformer/

Distribution Units

e Room Cooling Heat
% Collection

Vertiv Portfolio Key
_ Power Management
Thermal Management
IT Systems
_Services

Infrastructure Solutions

High-Capacity
Busway

Row Liquid
Manifolds

Row Coolant
Distribution — -\

Rack Liquid

Manifolds |
I Custom Racking ) !

Services, I High-Capacity Rack Power

Monitoring & Controls Distribution

~ = A —————
dur

dif

IT Management +
Software

712122 GB300 NVL72 Reference Model

XHE: Nvidia, LSEH 2|MAMIE

XI2: Vertiv, LSEH 2|MAMIE]
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212123 Chip M| W2} =I5 Tt

2023 m2024 m2025E  2026E
70%
59%
60% -

50% 1 47%

40% 8%
° 32%
30%

20% - 16% . 15% 14%
o 12%

10% | 6% 5% . 6%
0%

High-end Al chips Low-end Al chips Total Al chips

A= LSTH 2IMAPIE

2124 Nvidia Rack & A@ M2

(Kw)
1,200 -

1000
1,000
800 -
600 -

400

200

DGX H100 GB200 NVL36 ~ GB200 NVL72  GB300 NVL72 VR NVL144 VRU NVL144 VRU NVL288 VRU NVL576
A2 LSEH EIMAPIE

71225 H[C|OF 800V HVDC Y Lig

-~ COLLABORATION SPOTLIGHT
Vertiv collaborates with NVIDIA to advance 800 VDC platform
designs to power and cool gigawatt-scale Al factories
= Accelerates the ‘unit of compute’ strategy to address the

unprecedented power demands of Al workloads on NVIDIA Vera Rubin
Ultra Kyber platforms

= Vertiv is uniquely positioned with systems-level expertise in AC- and
DC-based power architectures, thermal chain and service expertise

= The 800 VDC portfolio is planned to release in the second half of 2026
to support the 2027 rollout of NVIDIA Vera Rubin Ultra Kyber platforms

Kyber NVL576

XI2: Vertiv, LS 2IMEIMIE]
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HE|E (NYSE: VRT)

o o|mp

GTC2025 ALH / A2 Al, A2}

I_—|-

THE A EREE =AM

(MHRHE) 2020 2021 2022 2023 2024 (A E)) 2020 2021 2022 2023 2024

St 2519 2,699 3,159 4,002 5,102 OH=H 4371 4998 5692 6,863 8012

iz 3 Sz Rt 535 439 261 780 1,228 o=t 2,897 3,475 4,075 4,463 5,078

OHEXHA 3 D [ERKHA 1,354 1,536 1,889 2,185 2,363 i[{E==e]fel] 1,474 1,523 1,616 2,401 2,934

N NG 447 616 822 884 1,244 THiH| % 22 |H| 1,008 1,109 1,178 1,312 1,374

7 |EFR-E AR 183 107 150 115 227 geo|yf 240 263 227 888 1,377

HIQSAIA 2,555 4,241 3,937 3997 4,031 (EBITDA) 496 546 588 1,223 1,721

AP |HEX & 0 0 0 0 0 NiEAHSAt0[ -255 166 167 534 765

QERpA 573 642 656 734 827 20|l -327 120 77 460 496

e NG =T | = 1982 3599 3,281 3,263 3,204 OHEZ0[E (%) 337 305 284 350 366

RpARSH| 5074 6,940 7,096 7,999 9,133 AUAOIUIE (%) 5.5 5.3 40 129 172

[EERY 1,742 1,855 1,898 2,305 3,097 EBITDADIEIE (%) 113 109 103 178 215

OISR 3! D [EfHR 1,409 1,541 1,522 1,602 1,967 E|20|2UZ (%) -2.6 2.1 1.2 7.0 6.3

Ch|2gExR| 64 64 67 65 67 ROA (%) -6.7 2.0 1.1 6.1 5.8

I [EFRS Y 268 250 309 639 1,063 ROE (%) nfa 124 54 266 223

HISS XN 2,820 3,667 3,756 3,678 3,601

wIFs8EM 2,238 3,064 3,300 3,060 3074

7 |EHIR-S X 582 603 456 618 527

ExhEH 4562 5522 5654 5984 6,698

NG SN 512 1,418 1,442 2,015 2434

Xp22 ol FAMBIETIZ 1,792 2,598 2,631 2,711 2,821

0|joiE -1,331 -1,215 -1,143 -692 -238

HIX|HiEER X2 (1) 0 0 0 0 0

N 512 1,418 1,442 2,015 2434

YUZSEHR 82 EXX|®

(G )] 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

degs 9dsE 209 211 -153 901 1,319 EXIX|E (x)

7]20(Q(2A) -327 120 77 460 496 P/E nfa 846 778 384 877

PAR STt PN S 203 227 302 271 277 P/B 125 6.6 36 91 178

B RIEEERT 366 -19 -94 148 432 EV/EBITDA 181 243 153 177 272

SRR B -33  -116  -438 22 114 HiE0IE (%) 0.1 0.0 0.1 0.1 0.1
A (%)

EXtes dig -46 -1,217  -112  -139  -202 Of=H -1.4 144 139 206 16.7

DHREHA L HE -46 -75 =107 -122 -184 Fol 16.2 99 -137 2911 550

WSt 0 0 0 0 0 MEo|e -144.1 n/a 05 2196 434

Rl SO Qlot =tz 0 -1,142 -5 -17 -18 7 |==0(2] -183.6 nfa -37.1 6174 39

JEfEXfEE 0 0 0 0 0 EPS 10.1 nfa -41.2 505.0 9.1
ZFSX|E (USD)

HEES oz 141 915 100 -248 -652 EPS -1.1 0.3 0.2 1.2 1.3

Hig=e| X|g2 -3 -4 -4 -10 -42 BPS 1.5 3.8 3.8 5.3 6.4
DPS 0.0 0.0 0.0 0.0 0.1

KpIZe| ZoHAA) -1,415 828 219  -262 -21

Xp=o| ZIHUA) 157 112 3 27  -567

JERRES 1,403 -21 -118 -3 -22

BT Sigsg 0 0 0 0 0

X}2: Bloomberg, L33 Z|AMXIMIE]
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Jentech (tre: 3653)

XIMICH MCL Thermal Z|cH 48] |

2025. 11. 04 [GLESS[JESEES

Analyst Xl8=
yonghocha@Is-sec.co.kr

Thermal H2 7|

SA= 22 MY A Wt SE A PEol HEAZ Ze KEczs
Thermal Products(66%), Lead Frame(14%), Electric Components(14%)2
F4=[0] QUCt Thermal 2 MZQZ= Stiffener, Heat Spreader(Lid), VC
Lid 30| ExHeiCt ot SIEYel 2 ALEAE Sl FdAS(Honeywell,

Shinko, Fujikura 5)2| H@ GPMQ! 20% ChH| =2 40%2 SHdstn QUCt.

Al Chip TDP 4&9= QI$t MCL 2H26~27 = Hg
Al Chip2| TDPE A5 $halat &4 Rubin 2300W—Rubin Ultra 3500W—
Feynmann 4500W= 25% 202 OlAEICt. SkXI2E & Al Chip d2o| =&
719! Heat Spreader/TIM HRALS 0| SEAD} EXHSIC MR 1H26
Rubin Uoi|X= MCCP(Micro Channel Cold Plate), 2H26 Rubin Ultra Y&, 27
H FeynmantE{= MCL(Micro Channel Lid)2| =I0| OlAEICE MCLO| =2
Z Cold Plate®@t Heat Spreader?t S2t=|H X A2 £Q! Heat Spreader
CHH| ASP7} 10HH A& 264 Value Chin2| 2:38i7} LEERE ZHo|Ct,

MCL Z[cH <=3 APt 2 xH

SAE MCL Value Chain L Z[Ci & M2 OfiSh= 2912 CRZat 2ot
@ DEE 34 7128 MCLOIME Btex| 2| FEX2F 875 =5 2lst
LECot IOl QX Pt TLHO|CH SAH= Progressive StampingS Sai
AF=2| Transfer Die Stamping CiH| 105, CHZF MY AAO| JHSSIC)

[5 7l BE: MCLOIME= Heat Spreader®t Cold Plate?t S2=|H 271X
J|=0] CHSH A=E0F QPEICH SAH= Heat Spreader X[CH HIZARRI SAl0f|
Autog Cold Plate YAt &g 2Q810 Lt

@ 32 L ZEst X9 ¥ MY Z1k MCLO[2H= XIMICH 7|2 =2 2PshA

\J
ATN
0

® o
o

= 33 S HASRP| il ZZH SIS T2 HET Tk SAs
45 FES U 2102 Olels TSMCO UM S KIAHZD| 120 4
H B0E £ 4 U 20 ojyErt

Financial Data

Not Rated

2u=ot Not Rated
iRt ™wp 2,140

2240 FMMA BEZOL TWD 2,807

e ST

Stock Data

Hehd CHE EH2hA
TWSE (10/31) 28,193.82 pt
NPl TWD 3,058.5 2
HfeHzAlIL 142,922 #5
52 3 X|00t/A[X} WD 2,615/756
90 Y YHAHENCHZ TWD 387,549 ot
IUEXPE REFA 56.5 %
HiE=2lE(24.12) 0.65%

TWSE Cht| dti=E 10 147 %
6748 570%
1208 218%

FZd HSIN CHANGINTL  12.2 %
NEWEDGECO 11.7 %
FUKANG CO LTD 6.1 %
Stock Price
Jentech TWSE
3,000 30,000
2,500 25,000
2,000 20,000
1,500 15,000
1,000 10,000

500 5,000

(U : ; ; 0
23/11  24/05 24/11 25/05  25/11

(Mil DjSQ  d9lojel  AFO|Y 02 EPS =B EBITDA PER EV/EBITDA PBR ROE

TWD) (TwD) (%) (HH) (tH) (HH) (%)
2020 6,845 1,119 1,188 1,000 75 261 1,496 300 20.4 46 16.2
2021 8,801 1,710 1592 1,196 9.0 196 2,140 413 238 7.0 17.7
2022 12,032 3,034 3369 2,614 195 1175 3,503 19.3 14.6 54 315
2023 12,063 2,677 2786 2,298 166  -151 3213 46.4 333 94 219
2024 14,278 3,799 4245 3,428 24.2 456 4395 63.1 49.7 15.1 26.4

XI=: Bloomberg, LSEH 2IMXWIE], FY 7|&, US-GAAP 2|&E
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GTC2025 ALH / AR Al APt 1Zaf

=10 Jentech A& 20| gl Hat
(S TWD Mil) 1Q25 2Q25 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E 2025E 2026E 2027E

Off 25K 4,752 5181 5153 5134 5185 5,687 7,045 8,437 | 20,200 26,353 44,658
QoQ 8% 9% -1% 0% 1% 70% 24% 20%

Yoy 66% 52% 43% 16% 9% 10% 37% 64% 41% 30% 69%

of=50]2] 2134 2,149 2,197 2,189 2,259 2,525 3,195 3,940 8666 11910 21,412

GPM(%) 44.9% 41.5% 42.6% 42.6% 43.6% 44.4% 45.4% 46.7% 42.9% 452%  47.9%

Aol 1,666 1,699 1,730 1,717 1.775 2,019 2,611 3,311 6,812 9,716 18,645

OPM(%) 35.1% 32.8% 33.6% 33.4% 34.2% 35.5% 37.1% 39.2% 33.7% 369%  41.7%

X}2: Bloomberg, LSE# 2IMX[MIE]

2226 Jentech QiZ+ AA 20| 9! Xt S227 Jentech HIZE DI HIS
(Bil USD) HEU(E) —o— OPM(D) B B2 LSO - HXHME =SANE < 7lE
50 - - 50% o -
100%
41.7%
| | —_— I —
1 L 409 10% 9
40 40% 80% 1 o 18% 9%
30 r 30% 60% -
20 A t 20% 40% -
62% 66%
51%
10 - - 10% 20% - 40%
: : ‘ 0% 0% | :
2021 202 2023 2024 2025E  2026E  2027E 2021 2022 2023 2024
Xt=: Bloomberg, LS 2|MXMIE XI&: Jentech, LSS 2IMXMIE]
az2e Chip THl T2 A0 22029 Package THe| T2 ADR
(w) (W)
5,000 - 6,000 -
4,000 1 5,000 -
4 4
3,000 - 000
3,000 1
2,000 1
2,000 -
1,000 1
1,000 1
H100 B200 B300 Rubin Rubin  Feynman 0
Ultra GH200 GB200 GB300 VR200
X&: LSTH 2MAKIE Az LSEH 2 MXAIE
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22130 MCL(Microchannel Lid) &=

. Cool

Lid Die—TIM1 —MCLZ €& 0|F
o Ty
Thermal Chip
PCB
X2 LSEH ENRIIE
2131 Thermal 2410)| 2 H|m
Est. ASP Watts Generation DEMO
NVDA Hopper
AMD Mi Series O
i~ Google TPU
Stiffener Est. $3-10 < .
000N AWS TR2/TR2.5 <\
Meta ASIC? N2
MSFT ASIC?
Lid Est. $20 ~800W - 1,400W NVDA Blackwell ‘
‘Vapor Chamber Lid (VC Est. $50 ~1,500W - 1,800W 9 %
R i . NVDA Rubin?
‘Micro-Channel Lid (MC Lid) Est.>S200 >1,800W - 2,000W NVDA Rubin Ultra w

X}2: Lumen Alpha, LSE# 2|MXMIE]
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Jentech (TPE: 3653)

o o|mp

GTC2025 ALH / A2 Al, A2}

L I_—r

R AENE 20IHAb

(442F TWD) 2020 2021 2022 2023 2024 (442E TWD) 2020 2021 2022 2023 2024

RSAHt 6,668 8,450 9,686 9,411 9,495 =Sl 6,845 8,801 12,032 12,063 14,278

oig 3 Sz Rt 3114 3,360 3,407 4,156 2,267 o2t 4,847 6,043 7,706 8,020 8,913

OHESAA 3 D ERR 1,795 2,308 2,686 2,660 4,061 o=350(9 1,999 2,758 4,326 4,042 5,365

RHOXpA 1,661 2,647 3,345 2,481 3,062 O] S 22 [H| 579 658 838 838 969

7 |EFR-E AR 98 135 243 115 105 4ol 1,119 1,710 3,034 2,677 3,799

HIQSXA 4,750 5,071 6,092 6,434 8,967 (EBITDA) 1,496 2,140 3,503 3213 4,395

AP ISR & 3 9 291 396 510 MITA IS A0 1,188 1,592 3,369 2,786 4,245

SN 4,262 4,605 4,852 5035 5,052 2|20 1,000 1,196 2,614 2,298 3,428

e N = |5 486 457 949 1,004 3,405 OHEZ0|2UE (%) 292 313 360 335 376

RFARSH| 11,418 13,521 15,777 15,846 18,462 AUAHO|AUZ (%) 163 194 252 222 266

S 1,546 2,878 4,537 2785 3,420 EBITDAOIXIE (%) 218 243 291 266 308

OHRUXHS: 3 J[ERXHS 1,375 2,042 2,681 2261 3,229 E7|201AUE (%) 127 133 217 190 238

e = 130 799 1,782 437 48 ROA (%) 10.7 96 178 145 200

I [EtRS Y 41 38 74 87 143 ROE (%) 162 177 315 219 264

HIF-SEAH 2,518 2,631 782 722 384

wIE8M 2,250 2,320 453 384 41

7 |EHIR-S X 268 311 328 338 342

SEREA 4,064 5509 5319 3,507 3,804

PN RN 6,460 7,078 9,520 11,478 14,466

X2 Ol SAMBHETIZ 4460 4,506 5,358 6,609 9,044

ol dol= 2,050 2,512 4,278 4919 5,331

HIX[HHFFXI2(1Z) 894 934 938 860 192

N 7,354 8,011 10,459 12,338 14,658

YZSER F8 XX

(443 TWD) 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

AU sizs= 1,075 913 2,827 3,182 2999  EXXE (x)

20| (EA 1,000 1,196 2,614 2,298 3,428 P/E 300 413 193 464  63.1

20 P2 R A A2 377 430 469 536 597 P/B 4.6 7.0 5.4 94 151

B [RIE e -209 248 532 -292 176 EV/EBITDA 204 238 146 333 497

SRR HE -93  -961 -788 640 -1,201 HiZH0IZ (%) 2.2 16 15 15 0.7
4 (%)

EXtes dig -777 -1,361 -1,137 -411 -2,672 Df=H 247 286 367 03 184

DEREHR A B -595  -364 -423 -458 -618 o[ 163 528 774 -11.8 419

W |RX S 0 0 0 0 0 Mol 223 340 1116 -173 524

Rl SO QIgt 2%z 0 -15 0 0 0 70l 137 342 1236 -124 488

JEfEX s -182  -982 -714 47 -2,054 EPS 261 196 1175 -151 456
FYX|E (TWD)

HEES oz 1,110 22 -1,050 -1,917 -2,215 EPS 7.5 90 195 166 242

==l N = -605 -733 -785 -1,662 -1,436 BPS 485 527 703 815 1012
DPS 5.5 55 120 100 145

el 37H2LD) 1,714 754 -265 -254 -789

Xpel 37HEw) 0 0 0 0 10

7 ERiREE 1 2 0 -1 1

FTAY digs s 0 0 0 0 0

X}2: Bloomberg, LS 2|AMXMIE|
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GST =837} 30|

@) ex o 2j218(%) ex - 2j218(%)
2 = = &X =5 £X =
50,000 - 7 SER E ot Sy | AT AH mE | (YA o o | AR A mR
CHul  CHH|  Che| Ciel  CHe|  CHH|
2025.11.04 3 gz
40,000 1 20251104 NR NR
30,000 -
20,000 -
10,000 -
0 ‘ ‘ ‘ ‘
23/10  24/04 2410 25/04  25/10
QlH|C|O} &30} 0] EXjolA HELl]
“ o 12[2(%) =t o 12[2(%)
usD i £X =213 EX 2
(Usp) Nvidia LAl ot S | R EH mz | A o Sy | BT AN R
250 - CHH| CHH]  CHH| CHH| CHH|  CHH|
2025.11.04 &4 8=
200 2025.11.04 NR NR
150
100
50 |
0 ‘ ‘ ‘ ‘
23/11 24/05 24/11 25/05 25/11
HE|E 2837} $0] EXjoA HELy]
=t - I2|2(%) ext - I2|8(%)
USD, . X =E L =3
(USD) Vertiv EY ot S HR o EM mE || o S| HREX W2
250 CHH| CHH|  CHH| CHH| CHH| CHH|
2025.11.04 918 xgs
200 - 2025.11.04 NR NR
150
100
50
0 ‘ ‘ ‘ ‘
23/11 24/05 24/11 25/05 25/11
Jentech 2x37} %o0| Exjol HELHY
) o 1I2|2(%) ) o 112|8(%)
TWD £X =224 L =t
(Two) Jentech LA oft s | HR AN mz | |2A o oy | BT AN R
3,000 - CHH| CHH]  CHH| CHH| CHH|  CHH|
2025.11.04 93 xgs
2,500 1 20251104 NR NR
2,000
1,500
1,000
500 -
0 ‘ ‘ ‘ ‘
23/11 24/05 24/11 25/05 25/11
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GTC2025 ALH / EAHZ Al APt ¢

Compliance Notice

= At=0fl J|*tE LHES2 2Pt 2elef oA A et =0 2k Bl s

S HBISIH| HISIT QIOM Q0| HTtSt Qf2A0|Lt 2t Q10| EHMEIHSS SIOISH |CHEMAL: k1RS).
2 MEe M| ZUEXE 57| It FEAESS SR HETQUELICE & X0l +5F LHE2 YA 2IMAI2E0t L[ 0ot Xtz 3! FEE HIZo2 Zdot Jio|Lt,
GAPE O Heo|Lt 2EE B 4 glon2 HIXIR 20 SEOHAP| HIZIH S7H5H X Al EXIXF XRAo| Bttnt Molstol X EAYS
M2t 2 Xige ofét JL0l| n2Ho| ZSHEX}; Zujof Chok X Mlaxio| SURIRE A8E - QiELICh

X

SPAP| HIELIEE.

= A2E GMR MEZZM 2E HEH2 FM0P A oftfer FLol= FAte] F2| glo| FX, HHE, TS, HAE £ LT
_ & N MBAE il 7[2EAPE £ F3X0| AR KBS AFHO| giELICt

_ & MR FHEF2 WY VIE SN 1% 0y ERot UX| RELICE

_ S X20| FHIT2 WY O1F T YAIel ZARRA XL 3 1 HieXt S BHEXPL HRQ3t0 UX| phELIC

_ & A=0| FHEZ0| sk lAs ARt AZRIAL BAO] UX| GELICE

EXtSE guide line EXsE HBI|1E EX[old | H|m
(EXP2E 6~12 IH%) (&= 12718) Hig
Sector AIPHE5 CHH| Overweight (H|Z2lcH)
(&3) B HIZ 7IE Neutral (&)
EXtsa 3 Underweight (H|I5%4)
Compan Hif2E J|= Buy (OH= +15% 0|4 2|0 89.4%
pany | HChOIE 0| Y (Ohe) ¢ o 2l " 201814 109 25 ULE YA ST XBIIE0)
) EXSZ 30 Hold (£.2) 5%~ +15%  106% Six 4qsem iz
Sell (0Hx) -15% O[5} 2|CH
9 100.0%  £xto|z1 H|S 2024.10.1 ~ 2025.09.30
YA 2IMAMIE S| g E B=E2| wHOtx|af
SHOAS J|ECR o EXISZE HIEY
(2 1EH2E 55 O1F 218 A
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