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Asia tech valuations

Price  Price target Mkt. cap YTD return PIE PIB ROE (%) EPS (LC$)

Ticker Analyst {LC) {LC) ($, mn) Rating % FY26E  FY2ZTE  FY26E FY2TE  FY26E  FY2TE  FY26E  FY2TE
Delta 2308 TT Albert Hung 174500 2500.00 141,900 oW 81% 405 264 137 10.3 % 45% 431 66.1
Lenovo 992 HK Albert Hung 2972 50.00 47,008 oW 221% 121 10.8 42 3.0 28% 38% 24 28
Quanta 2382TT Albert Hung 327.0 400.0 39,542 oW 20% 124 .2 49 45 41% 42% 264 291
Asus 2357 TT Albert Hung 913.0 880.0 21,230 M 67% M1 12.9 22 22 21% 17% 82.0 705
Pegatron 4938 TT Albert Hung 89.7 90.0 7,532 M % 159 "7 11 1.1 7% 9% 56 7.6
Wiwynn 6669 TT Albert Hung 63250 7500.0 36,798 oW 41% 184 144 53 42 5% 33% 3438 4381
MSI 2377 TT Albert Hung 140.0 1450 3,703 M 46% .1 134 20 20 19% 15% 12.7 10.5
Compal 232477 Albert Hung 38.5 40.0 5312 M 27% 18.9 134 1.3 1.3 7% 10% 20 29
Inventec 2386 TT Albert Hung 64.50 58.00 7,244 M 50% 17.3 16.4 32 31 18% 19% 3T 39
ASPEED 8274 TT Albert Hung 15750 23000 20,503 oW 139% 726 431 444 285 78% 81% 217.0 3853
Wistron 2NTT Albert Hung 180.00 260.00 17,920 oW 20% "4 9.0 24 21 23% 25% 15.8 201
21Vianet WNET US Albert Hung 6.72 15.00 1,914 oW -21% MM 333 3.0 1.8 -44% 7% 1.2} 0.2
Accton 2345TT Albert Hung 21050 3700.0 36,977 oW 78% 232 17.5 135 9.0 T0% 62% 90.5 1200
Lotes 383377 Albert Hung 1610.0 2500.0 5,672 oW 24% 19.2 13.0 4.0 33 22% 258% 83.7 1235
TSMC 2330TT Gokul Hariharan 2375.0 3200.0 1,928,100 oW 53% 220 16.8 8.0 59 43% 40% 108.1 1414
Hon Hai 2T TT Gokul Hariharan 2465 330.0 108,257 oW % 13.7 1.3 1.5 14 13% 13% 17.9 218
Mediatek 2454 TT Gokul Hariharan 3700.0 5300.0 185,781 oW 159% 52.0 26.8 133 10.3 27% 43% 7.1 137.9
umec 2303 7T Gokul Hariharan 115.5 130.0 45451 M 135% 15.0 17.8 32 32 23% 18% [ 6.5
ASE Holding IINMTT Gokul Hariharan 590.0 700.0 82,573 oW 136% 289 18.5 6.4 52 24% 3% 204 3.8
MNovatek 3034 1T Gokul Hariharan 527.0 500.0 10,039 M 41% 15.2 14.1 35 33 26% 24% 346 37.3
Powerchip BFFOTT Gokul Hariharan 67.3 100.0 9,928 oW T0% 10.2 94 20 19 27% 22% 6.6 7.2
Vanguard 8347 TT Gokul Hariharan 153.5 220.0 9,026 oW 67% 242 216 438 46 19% 22% 6.3 71
GDS GDS US Gokul Hariharan 33.29 MNA 6,671 MR 5% MNA MNA MA MNA MN/A MIA - -
Chipbond 6147 TT Gokul Hariharan 163.50 22500 3,81 M 203% 32.9 207 25 24 8% 12% 5.0 [&:]
Alchip 3661 TT Gokul Hariharan 3750.00 6750.00 10,120 oW % 219 17.2 43 3.9 25% 24% 171.1 2186
Guc 3443 7T Gokul Hariharan £630.00 5500.00 23,620 oW 165% 99.8 46.5 423 259 49% 69% 56.4 1211
Manya Tech 2408 TT Jay Kwon 517.0 850.0 55,842 oW 168% 6.7 35 35 20 7% 1% e 146.0

Source: Bloomberg Finance L.P., J.P. Morgan estimates, Company data. Note: Market data as of Aug 21, 2026 close
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Asia tech valuations

Price  Price target Mkt. cap YTD return PIE P/B EP5 (LC$)

{LC) {LC) (%, mn) Rating % FY26E  FY2ZTE  FY26E  FY2TE FY26E  FY2TE
Unimicron 3037 1T Jerry Tsai 1140.00 122500 56,705 ow 418% 58.9 256 134 96 26% 44% 19.4 445
Yageo 2327 TT Jerry Tsai 562.00 1030.00 36,221 oW 143% 30.8 7.7 6.4 5.0 21% 32% 18.2 3.8
Win Semi 3105 TT Jerry Tsai 379.00 373.00 5,030 ow 107% 473 35.0 36 33 8% 10% 8.0 10.8
EMC 2383 1T Jerry Tsai 5985.00 7200.00 67,137 ow 264% 53.1 279 292 16.9 65% 7% 1126 2146
Chroma 2360 TT Jerry Tsai 2140.00 3160.00 28,489 ow 176% 51.1 30.8 228 16.8 50% 63% 419 69.5
Tripod 3044 TT Jerry Tsai 485 50 720.00 7,989 ow 53% 15.6 121 3.8 3.3 27% 29% 3.0 402
Radiant B176 TT Jerry Tsai 81.30 174.00 1,184 N -34% NA MNA MA MNA NIA NIA MIA NIA
Flexium 6269 TT Jerry Tsai 63.60 70.00 645 N 8% NA MNA MNA MNA NIA NIA MNIA NIA
TSMT 6278 TT Jerry Tsai 180.00 196.00 1.648 ow 89% 16.2 9.0 21 1.8 13% 21% 111 200
Chicony Power 6412 TT Jerry Tsai 78.40 97.00 984 ow -15% 14.6 114 20 19 14% 17% 54 6.9
CHPT 6510 TT Jerry Tsai 2760.00 4200.00 2,833 ow 21% 43.0 238 8.4 6.3 22% 30% 64.2 1158
Sunonwealth 24217TT Jerry Tsai 144.00 214.00 1,294 ow -10% 12.8 11.3 37 33 31% 31% 113 12.7
E Ink 8069 TT Jerry Tsai 163.00 263.00 5,891 ow -18% 13.6 M4 28 25 20% 23% 12.0 143
Advantech 2395 TT William Yang 673 404 18,293 N 134% 47.0 415 10.5 10.0 22% 25% 14.3 16.2
Silergy Corp 6415 TT William Yang 445 700 5462 ow 134% 485 288 43 39 9% 14% 9.2 155
Largan 3008 TT William Yang 5515 5000 22,582 ow 121% 29.0 26.8 38 34 13% 13% 190.0 2067
Asia Vital Compom 3017 TT William Yang 2985 4000 36,682 ow 98% 279 18.3 15.0 94 65% 63% 106.8 162.8
Auras 332477 William Yang 993 1200 2.893 N -2% 18.3 14.8 5.5 4.4 36% 33% 544 67.2
Andes BE33TT William Yang 246 460 428 N 2% 272 MNA 23 MNA 9% NIA 9.0 NIA
Realtek 237977 William Yang 703 660 11.345 N 44% 222 17.5 8.2 7.1 34% 43% N7 402
AES 6781 TT William Yang 1075 1285 2,875 N -19% 217 209 46 472 23% 21% 495 514
ASMedia 5269 TT William Yang 1425 2100 3,308 ow 18% 14.9 12.0 248 26 19% 22% 955 118.3
Simplo 6121 TT William Yang 395 440 2,287 ow 10% 11.8 10.8 15 14 13% 14% 336 36.7
AP Memaory 631 TT William Yang 882 1600 4,496 ow 97% 487 262 10.0 84 22% 35% 18.1 337
Genius 3406 TT William Yang 650 700 2,294 ow 468% 17.0 162 25 23 15% 15% 383 427
Speed Tech 457 TT William Yang 27 78 167 ow -32% NA MNA MNA MNA MIA MIA MIA MIA
Parade 4966 TT William Yang 56T 570 1,402 N -3% 17.2 13.0 1.9 1.8 1% 14% 330 435
Kinik 1560 TT William Yang 698 850 3,254 ow 76% 47.0 320 10.8 8.9 24% 3% 14.8 218
Fositek 6305 TT William Yang 1850 2600 3.970 ow 14% 30.2 17T 12.9 8.3 49% 57% 61.2 104.2
Innostar 7828 TT William Yang 1650 4000 2,092 ow 206% 109.2 257 433 184 43% 100% 151 64.1
Global\Wafers 6488 TT Jimmy Huang 993.00 800.00 14,863 N 145% 514 491 52 48 10% 10% 19.3 202
Winbond 2344 TT Jimmy Huang 176.50 360.00 24 865 ow 114% 6.2 29 34 1.7 5% 7% 286 60.1
Macronix 2337 7T Jimmy Huang 122.00 20500 7,569 ow 209% 6.6 3.0 238 15 55% 66% 18.6 404
GFTC MATT Jimmy Huang 2320.00 4400.00 2,125 ow 49% 331 216 14.9 1.1 44% 59% 70.0 107.2
All Ring 6187 TT Jimmy Huang 1265.00 1500.00 3,889 oW 248% 423 276 11.8 9.7 32% 39% 299 459
Hon Precision 7769 TT Jimmy Huang 645500 8350.00 36,360 ow 88% 50.2 294 15.9 1.9 35% 46% 128.5 219.8
Scientech 3583 71T Jimmy Huang 713.00 1100.00 1,793 ow 113% 355 223 6.6 55 21% 27% 201 320

Source: Bloomberg Finance L.P., J.P. Morgan estimates, Company data. Note: Market data as of Aug 21, 2026 close

J.PMorgan



Al server: Robust demand outlook, Rubin generation ramp on schedule

J.PMorgan



Robust Al server demand outlook supported by strong Capex spending

B We model 45% Al chip shipment CAGR in 2025-28.
B GPU server demand remains robust this year on resilient US CSP Al spending and pent-up Neocloud/enterprise demand.
B We see longer demand visibility into next year on strong demand outlook and sustained U.S. CSP capex spending growth.

B We forecast a 60% CAGR for Al ASIC chip shipments in 2025-28, driven by strong AWS Trainium/Google TPU demand.

Al server shipment forecast

K units 2022 2023 2024 2025 2026E 2027E 2028E 25-2BE CAGR
Total datacenter Al chip volumes 2,153 3,632 7.815 10,320 15,895 25,631 31173 45%
Yo¥ growth 59% T1715% 32% 54% 67 % 229%
High end datacenter GPU volumes 800 1,931 4,950 6,150 8,225 10,781 12,673 27%
Yoy growth 147 % T56% 24% 34% 37 % 18%
Nwvidia 775 1,911 4,500 5,500 7,425 9.281 10,673 25%
Yo¥f growth 147 % 135% 22% 35% 25% 15%
Arm-based 126 3,675 5,940 7,889 9,606
Arm-based % 3% B5% 80% B5% 20%
x86-based 775 1,911 4,374 1,926 1,486 1,302 1,067
AMD 25 20 450 650 800 1,500 2,000 45%
Yo¥Y growth -20% 2750% F4%5 23% 88% 33%
D beron-lke server 80 750 1,400
D heron-ke % 10% 50% 70%
8-way GFPU sarver F2o a0 GO0
Al GPU peripheral cards 300 1,000 1.300
Nvidia LPU 300 1,000 1,300
ASIC chip volume 1,353 1,701 2,865 4,170 7,370 13,850 17,200 G0%
Yo¥ growth 2659% 58% 465%% F7%% 88% 2495

Chip per server
Al chip per ASIC saerver 5 5 T ¥ rd 6 T
GRPU per server

GB struciure 4 4 4 4 L
HGX sruciure & & & 3] & & &
LFPU structure 16 16 16 16 16 16 16

Total Al server volumes 401 577 1,066 1,820 2,900 4,657 5,670 46%
YooY growth EEL ) 85% 7 1% 59% 67T % 22%

High end GPU Al server shiprment 100 241 535 1,216 1,799 2,490 3,041 36%
¥o¥ growth T47% 763% 5295 48%% 38% 22945

Al ASIC server shiprment 301 336 432 505 1,101 2,167 2,828 63%
Yoy En:lwﬂ'r T2% 28%% 4094 8204 97 %% 278

Source: J.P. Morgan estimates for all years, including historical. Note: Total Al server includes Al ASIC + high-end GPU Al servers.
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Upbeat 2026 Al capex outlook, extended visibility into 2027

B U.S. hyperscalers raised 2026 capex outlook and provided positive commentary on 2027.

m JPM U.S. hardware team now forecast +80%/+50% YoY growth of datacenter capex in 2026/27, vs. previous estimates of +63%/+40% YoY,
which is the third raise this year. We see ~10% upside to the estimates after the recent updated outlook for leading hyperscalers.

B While negative FCF among leading hyperscalers over the next few quarters is inevitable, we see a few positive indicators to support continued Al
investments, including robust core businesses, strong Al demand indicators, and decent returns of Al businesses with continued improvement.

B Datacenter capex from Tier 2 providers (e.g. emerging neocloud and other data center-related companies) is now becoming a much more significant
cohort.

B We expect the group to grow capex by 65%/39% YoY to US$90bn/US$130bn in 2026/2027.

m We estimate US$5.5tn of Al capex over 2026-30, with US$4.1tn funded through debt. We expect the |G corporate debt market to finance more than
US$2.1tn of data center investments over the next five years

Top 4 US CSP/ISP cloud capex trend Anticipated Al Capex Funding Sources (2026-2030 total)

® X Trillion USD $14 55
$1,000 § ?.3 8 920%
$900 ~ 80%
$800 70% N
g;gg 60% o
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40%
$400
$200 20% 03
304
$100 I 10% o o
9 2 o e 2 s 8’ I 8 N
o o (=1 o o (=] [=] o (=] (=] [=] o o~
~N N N N N ~ ~ ~N ~N ~N N 3 3 ‘Cmanic Cash Flow Incremental Equity Structured Product High Grade Bond Leveraged Finance Meed For Akernative  Total Funding Neaded
Capital Markets Markets Markets Capital
Source: 650 Group and J.P. Morgan U.S. team estimates. Units in US$bn. Source: J.P. Morgan U.S. team estimates.
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Al-led accelerating cloud revenue growth with margin expansion despite capex hikes

Accelerating aggregated U.S. top 3 CSPs’ cloud revenue growth Continued CSPs’ cloud OPM improvement despite capex hikes

0,
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240
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25%
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2023 2024 2025 2026E 2027E 2023 2024 2025 2026E 2027E
mmmm Aggregated US Top 3 Cloud Service Providers revenue {US$bn) yoy% s AWS QPN e GCP OPM
Source: Company data, J.P. Morgan estimates. Source: Company data, J.P. Morgan estimates.
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Source: Company data, J.P. Morgan estimates. Source: Company data, J.P. Morgan estimates.
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90% of APAC respondents on board with Al, with upside in spending in the near future

m JPM Asia Pacific Artificial Intelligence Implementation Survey 2026 (link) suggests that Al investment is already mainstream, with 88% of APAC
respondents reporting Al expenditure over the last 12 months, while only ~3% said they had not invested and ~7% were unsure. Key findings include:

B Al investment is mainstream and growing fast, but leadership is uneven.
B Al stated value case is productivity-led but with a growth mindset; so far cost reduction is secondary.
B Execution capability will increasingly separate Al winners; most respondents were optimistic about profit implications.

B Average Al spend is expected to rise from 4.5% of expenses plus capex over the last 12 months to 5.8% over the next 12 months.

Al expenditure/investment (last 12 months) by region Motivations for Al expenditure/investment

Jdapan APAC
mro Eyss =RNotSure

Impact on industry vs. own firm profitability Al expenditure/investment intensity

Coding 19% 31% 29%

Customer Access
Product Development
Reduce NonLabor Costs

Reduce Labor Costs

Labor Productivity

% of non-blank responses

Australia & NZ  Greater China South Korea ASCAN & India
BExtremely ®Very — Moderate ©Slight ®Notatall

Own-fi 9% 34% : -
wn-firm 149
45%
= \Very concerned ~ Somewhat concemed — Neutral = Somewhat optimistic = Very optimistic Last 12M Next 12M
Source: JPM Asia Pacific Artificial Intelligence Implementation Survey 2026 (link). Source: JPM Asia Pacific Artificial Intelligence Implementation Survey 2026 (link).
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Nvidia GPU roadmap: Rubin on schedule, Kyber architecture facing challenges

B Vera Rubin system ramps up on schedule in late 3Q to 4Q26
m Our research indicates limited impact on the Vera Rubin ramp schedule from the recent leading PCB maker yield issue.

B We estimate 70-80k NVL72 rack shipments this year, comprising 60-65k GB300 rack shipments and ~10k VR rack shipments.

B We continue to forecast ~1.5mn Rubin chip production this year (board level output), but expect only ~10k VR NVL72 rack shipments due to
production cycle time and component shortages.

B We expect 85-95k NVL72 rack shipments in 2027, with VR200 rack being the majority.

Nvidia GPU server roadmap

GB200 NVLT2 GB300 NVLT2 Vera-Rubin NVLT2 Vera-Rubin CPX Vera-Rubin Ultra NVLT2/576 Feynman generation
Arm-based GPU: HBM3e: 192GB, TDP: 1.2kW | GPU: HEM3e: 2B8GB, TDP: up to 1.4kW GPL: HEM4: 288GE, TOP: up to 2. 3kW 180-220kW GPU: HEM: TBD., TOP: up to 2.6kW
CX7 400G (X8 800G Dual CX9 1.6T CX9 per CPX, 800G 4°C¥9, 3.1 Cx10
1.5x FP4 perfarmance
A8-way H200 B-way B200 B-way B300 B-way Rubin B-way Rubin Ultra
x86-hased GPU: HBM: 141GB, TDP: 0.7kW GPU: HBM: 192G, TOP: kW GPU: HBM: 288GE, TDP: 1.ZkW HBM; System power at 20-25kW HBM; System power: TBD
CX7 400G CX7 400G CX8 800G CX9 800G CX9 8006
1.5% FP4 performance

Source: J.P. Morgan, Company data.

NVL72 ODM rack quarterly shipments (k units)
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Deep dive into NVL72 BOM cost: GPU and Memory to be the key cost driver

B We estimate the ODM price of the GB300/VR200 rack to be ~US$4.1/6.5mn, ~20%/90% higher than that of the GB200 server, primarily driven by
GPU and memory price increases and content upgrades in the networking components and power and thermal systems.

B We expect Al server ODM GMs to decline to 3.6%/2.7% of GB300/VR200 vs. 4.2% in GB200.

B However, we see MVA dollars (GP dollars per rack) increasing in VR200, due to a more complex server architecture and longer testing time.

B We estimate ~US$148k/ $175k for the MVA of GB300/VR200 vs. ~US$145k for GB200.

NVL72 BoM - Summary table

In USS GB200 GB300 VR200
NVL72 ODM BoM 3,261,618 3,934,640 6,300,268
MVA fees 144,527 148,114 174,883
MVL72 ODM prices 3,406,145 4,082,754 6,475,151
ODM margin 4.2% 3.6% 2.7%
Price increase vs. GB200 20% 0%

BoM breakdown

Compute tray 2,781,108 3,450,132 5,480,100
Switch tray 187,686 187,704 485,964
Power supply system 36,384 43,364 81,764
Other rack-level components 256,440 253,440 252,440
Mix %

Compute tray 85% 88% 287%
Switch tray 6% 5% 8%
Power supply system 1% 1% 1%
Other rack-level components 8% 6% 4%
BoM breakdown by key components GB200 GB300 VR200
GPU+CPU (Superchip) 71.9% 74.9% 69.5%
Total memory 10.1% 18.6% 18.3%
HBM B6.1% 7.6% 7.0%
NAND 1.4% 2.53% 2.7%
DRAM (LFDDR) 2.5% B.5% B.5%
Power supply system (power shelf/power whip/busbar) 1.2% 1.1% 1.3%
Thermal {coldplate/manifold/QD) 1.4% 1.2% 1.1%
Mechanical (chassis/ slide rail) 0.6% 0.5% 0.3%
MWVA 4.2% 3.0% 2.7%
Others (compute tray contents excl. superchip, switch tray, etc.) 19.3% 16.1% 22.3%

Source: J.P. Morgan estimates. J_P Morgan



Secular ASIC server demand

B We forecast Al ASIC chips to grow 77%/88% YoY in 2026/2027, mainly driven by strong AWS Trainium and Google TPU demand.

B As Al inference activities scale, we expect more end customers to develop its own Al inference ASIC solutions, which could further expand the Al
ASIC server TAM.

JPM ASIC chip/server estimates

Chip forecast (k) Chip units Implied server units (k)
2023 2024 2025 2026 2027 2028 perserver 2023 2024 2025 2026 2027 2028

Google

TPU - inference 1,020 900 1,500 2,600 4,600 5,200 1/4/8 255 225 375 650 1150 1300

TPU - training 285 900 700 1,400 3,900 4,800 8 36 113 88 175 438 600
Total 1,305 1,800 2,200 4,000 8,500 10,000 291 338 463 825 1638 1900
Amazon

Inferentia 300 420 100 0 0 0 1/6/12 38 53 13 0 0 0

Trainium 30 300 1,500 2,300 3,000 3,500 8/16/32 4 19 94 142 177 199
Total 330 720 1,600 2,300 3,000 3,500 41 71 106 142 177 199
Microsoft

Maia - training 5 50 200 800 1,200 4 1 13 50 200 300
Meta

MTIA 150 200 300 500 1,000 24 6 8 13 21 42
OpenAl

Al ASIC chip 50 300 500 8 [ 38 63
Apple

Al ASIC chip 500 750 1,000 8 63 94 125
Grand total 1,701 2,865 4,170 7,370 13,850 17,200 336 432 605 1,101 2,167 2,628

YoY 68% 46% 77% 88% 24% 28% 40% 82% 97% 21%

Source: J.P. Morgan estimates.
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Consolidated market landscape in Al server ODM space

B Hon Hai and Quanta stand out as preferred picks in the NVL72 supply chain, while Celestica and Wiwynn lead among ASIC plays.

B While we see tier-2 ODMs (e.g. Pegatron, Compal) managing to break into the space, complex design capabilities, frequent product upgrades, and

high working capital requirements should keep the competitive landscape concentrated among a few major players.

Al server ODM matrix - Nvidia’s GPU system

Nvidia NVL72
GB200 GB300 VR2Z00
Major Secondary Major Secondary Major Secondary
Microsoft Hon Hai Quanta Hon Hai Quanta Hon Hai Quanta
Meta Quanta Hon Hal Quanta Hon Hai Quanta Hon Hal, (Wiwynn)
Amazon Quanta Hon Hal Quanta Hon Hal, Jabil Quanta Hon Hai, Jabil
Google Quanta Quanta Hon Hai Quanta
Oracle Hon Hai Quanta, Wiwynn, SMCI, Dell Hon Hai Quanta, SMCI Quanta Hon Hal, Wiwynn, (SMCI), (Dell), {Inventec)
Dell Wistron (L10) Wistron (L10] Wistron (L10) [Compal)

Al server ODM matrix - AMD’s GPU system

AMD GPU servers

MI300 MI400
Major Secondary Major Secondary
Microsoft ZT Systems Quanta
Meta Wiwynn Wiwynn
Oracle Hon Hai Hon Hai

Al server ODM matrix - AMD’s GPU system

ASIC servers

Al CPU
Microsoft Quanta Hon Hai
Meta Quanta
T2: Wiwynn
Amazon T3: Wiwynn, Jabit, (Hon Hai) Hon Hai, Jabil, Inventec (board)
Google Celestica (L6-L11), Flex (L6-L11), Hon Hai (L10.5), Inventec (L&) Hon Hai (L10), Inventec (CPU board)
OpenAl Celestica

Source: J.P. Morgan estimates. Note: Flex/ Inventec also supplies CPU boards for the MI300/400 system.
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General Servers: Multi-year strong demand driven by Al, key swing factor on supply constraints
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Agentic Al CPUs becoming a new driver for server CPU demand

B As we migrate towards the era of agentic Al, focusing on test-time scaling (i.e. long thinking), CPUs are playing an increasingly important role in
orchestration, running tools and skills, storage, and security.

B For example, the Vera CPU not only sits in the NVL72 rack systems, but also serves as a standalone CPU across the entire Vera Rubin platform,
including storage servers and CPU servers.

B We attribute the strong general server demand this year (30-40% YoY growth on our estimates) primarily to the emerging demand for agentic Al.

Agent = LLM + Harness; CPU plays a critical role in the agentic Al ecosystem

Source: Nvidia.

J.PMorgan



Accelerating server CPU growth cycle on Al inference cycle

B We segment CPU demand into three buckets—(1) Al server headnode CPUs, (2) regular server CPUs, and (3) agentic-Al CPUs.

B As Al applications transition from training toward inference, we expect agentic-Al and Al headnode CPU demand to drive a “super” general server
CPU cycle.

B We forecast total server CPU shipments to grow from 26mn units in 2025 to 68mn by 2028 (38% CAGR) based on a top-down methodology,
triangulated with bottom-up estimates.

B We forecast a 74%/5%/155% CAGR of Al server headnode CPU/ regular server CPU/ agentic Al server CPU demand in 2025-28.

B We forecast a 53% CAGR of server CPU revenue TAM in 2025-2028, driven by the fast-growing server CPU demand and a ~10% CAGR of server
CPU ASP expansion.

JPM server CPU forecast - top-down methodology

Unitin millions 2024 2025 2026E 202TE 2028E 2025-28 CAGR
1. Al SERVER HEADNODE
Global Al accelerator Shipments (mn) 7.6 9.6 16.1 25.2 32.5 50%
Yoy 27% 67 % 56% 29%
Avg accelerators per CPU in headnodes 4.1 3.0 2.3 22 1.9
Headnode Server CPUs Needed (mn) 1.8 3.2 7.1 11.3 16.8 T4%
Yoy 73% 124% 59% 48%
2. REGULAR SERVER GROWTH (non Al workloads)
Traditional server unit for non Al workload (mn) 11.6 11.9 12.5 13.1 13.8
YooY 2% 3% 5% 5% 5%
CPU per server 1.8 1.8 1.8 1.8 1.8
non Al workload CPU (mn) 20.3 20.9 21.9 23.0 24,2 5%
YooY 3% 5% 5% 5%
3. AGENTIC Al CPU CLUSTERS
CPU per accelerator ratio 0.0 017 0.45 0.68 0.83
TOTAL AGENTIC Al CPUs (mn) 0.0 1.6 7.3 17.1 27.0 155%
Yoy 352% 134% 58%
Total server CPU shipment (mn)
Total server CPU shipment 221 25.7 36.3 51.4 67.9 38%
YoY 16% 42% 42% 32%
Total server CPU shipment excl. Al server headnodes sen. 20.3 225 29.2 40.1 51.1 31%
Yoy 1196 330%™ 37% 27%

Source: J.P. Morgan estimates. Gartner® data for 2024 total server CPU shipments. Global Al accelerator shipments are based on our CoWoS estimates by the semi team.
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Fast-growing Al accelerator shipments fueling the Al headnode CPU demand

B Strong accelerator demand + Rising CPU attach rate = Exponential Al server headnode CPU growth.

Al server headnode CPU forecast

Al accelerator unit {mn) 2024 2025 HIEE 20ITE 202BE _ Mote
NVDA 43 6.2 [E] 10.0 1.6
HGX (xB6 base) 43 28 a0 21 20
WNVLTZ (ARM base) [IA] 38 k] 78 o1}
AMD [ ] o7 07 135 23
TPU 17 18 44 83 116
wASET i7 1.7 27 1.7 -
vd - 0.1 1.7 72 86
w3 - - - - a0
AWS 0.8 135 19 13 33
Inferentia 2 05 0.1 - - -
Tm2 03 15 0.6 - -
Tm3 - - 13 15 -
Tm4 - - - a5
Meta - 03 [ 11
Microsoft - 02 08 08
Others 0.2 0.4 0.8
Total Al accelerator units {mn) T4 104 16.5 238 T
“Awp number of accelerators per CFU piipr iR HIBE HE HHE
NVDA 39 25 24 24 23 BGPUt2CPU
HGX (86 base) 4.0 4.0 4.0 80 B0 2GPU to 1 CPU; R200 changed to B:1 GPLYCPU raio
NVLTZ (ARM base) 20 20 20 20 20
AMD 40 40 40 40 40
TPU 4.0 is 1.3 13 13
viSET 4.0 4.0 1.5 1.5 1.5 Assurme wdid 41 BT 21
vl 1.5 13 1.5 13 1.5 w8 has two versions, 1:1 or 2:1
va 1.0 1.0 1.0 1.0 10
AWS a3 14.3 143 10.0 20  Assume average B Inferentia to 2 CPUs
Inferentia 2 4.0 4.0 4.0 4.0 4.0
Tm2 16.0 16.0 16.0 16.0 16.0
Tm3 136 13.6 136 10.0 £4  BD% air cooling (16:1) and 207 liquid cooling (4:1), 50°4/50% and 20°4/80% ACILC rafio in 2027/23
Tm4 20 20 20 20 20 JPMe
Meta 40 4.0 4.0 40 40
Microsoft 40 4.0 40 40 40
(Others 40 4.0 4.0 4.0 40
Blended ratio 4.0 32 23 23 19
Al headnode TP units {mn) 2024 FoirE] HZGE JWTE HZEE
NVDA 11 24 aT 43 51
AND 01 02 02 04 0.8
TFU 0.4 05 28 58 BT
AWS o1 0.1 01 04 17
Meta - - [i] 01 0.3
Microsoft - 01 02 02
Others - - 01 0.1 02
Total 13 32 T 113 168

Source: J.P. Morgan estimates for all years, including historical. Al accelerator unit estimates are based on our CoWoS estimates by the semi team.
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Super server cycle underpinned by the recent uptick in x86 CPU vendor revenue growth

B We have seen accelerating growth in Intel/AMD server datacenter CPU revenue growth in the past three quarters, driven by strong server demand.

B AMD also cast an upbeat long-term outlook for server CPU TAM (US$220bn by 2030 or ~50%+ CAGR in 2025-2030), which underpins our research
of the multi-year super server cycle across hyperscalers and the positive demand signals across the supply chain.

Intel/AMD’s quarterly datacenter revenues and yoy trends Server CPU revenue TAM forecast and CAGR
14

68% gy, O 120

12 64% 70% 100

60% 100 oﬂw.
50% M
a09% ¥ !
30%

B0
20% 4
0% 21

. B

0
mmmm |ntel DCAI + AMD datacenter (in US$bn) —yoy % 2024 2025 IRE 0ITE I028E
Source: J.P. Morgan U.S. semi team estimates, Company data. Note: AMD's datacenter revenue Source: Gartner®, J.P. Morgan estimates.

excludes GPU revenue.
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An Al-led multi-year general server upcycle

B 1Q26 U.S. CSP server shipments were better-than-seasonal at up QoQ and the overall server shipments appear to have grown double-digit QoQ in
2Q26.

W [nitial outlook indicates server shipments should continue to grow into 2H26, led by U.S. CSP server demand.

B We have picked up incremental positive signs in server demand over the past 3-6 months with order visibility extended into next year.

B Lotes and ASPEED’s order visibility has already extended into 2027. Memory vendors also collected 50-80% demand growth feedback from the
U.S. CSPs for next year. The key swing factor is supply chain constraints.

B We anticipate an accelerating shipment growth of 25% YoY next year, driven by accumulated backlog from this year and strong server demand.

B By customer type, we forecast 40-50% growth/ single digit decline to flattish for CSPs/enterprise server shipments in 2026/27, respectively.

B |n the longer run, we expect server shipments to sustain at double digit growth in 2028-29, driven by the multi-year Al-led server demand.

Server quarterly shipments, QoQ and YoY trend Server annual shipments and YoY trend
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“ 1A o
6%6%7 %7 % 0 o
3.0 R 10% 2 0%
0% 15 o
2.0 - -10% 19 - -5‘%3
10 20% o 1o
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9888888588853 333555355888 L S R N S N
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Server Shipments (mn unit) e—Q/Q  —Y erver Shipments (mn uni)
Source: Gartner®, J.P. Morgan estimates. Source: Gartner®, J.P. Morgan estimates.
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Datacenter Power: Secular TAM expansion in Al datacenters
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Datacenter Power TAM reaches US$50bn by 2028E, growing at 80% CAGR

B We forecast Delta’s AC/DC server power revenue to grow at 75-80%
CAGR in 2025-28, largely in line with our server power supply TAM CAGR
at 80%.

m Our datacenter power TAM is driven by three compounders:

B Accelerator shipment growth: 40-50% CAGR in 2025-28E based on
our latest CoWoS updates

B TDP growth: 30-50% CAGR on continued spec upgrades

B Power architectural change: Rising power rack adoption (JPMe 20% in
Vera Rubin and 50%+ in VR Ultra cycle)

Datacenter new power installed and YoY growth (GW)

350 2% 45%
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Source: |EA, J.P. Morgan estimates.

Server power supply market landscape

Others, 22%
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Source: Company data, J.P. Morgan estimates. Note: Lite on’s server PSU revenue is based on company
guidance. Chicony’s implied market share based on J.P. Morgan coverage analyst Jerry Tsai's revenue

estimates for the company (3412 TT, OW).

Delta’s server power supply TAM (US$bn)
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Datacenter Power growth driver 1 and 2: Accelerator shipment growth + TDP expansion

B We forecast ~45% CAGR for Al accelerator shipments based on
the latest CoWoS update (link) (up from our prior estimate of

Datacenter Al chip shipment growth (mn units for volume)

~30% CAGR). 35 140%
115%
_ 30 120%
B We expect a ~30% CAGR for Al accelerators’ TDP expansion,

. . . 25 100%
driven by continued spec upgrades to address training and ,
inference workloads. 20 80%

15 60%

B We see a faster TDP expansion for Al ASIC chips as 10 40%
hyperscalers start to leverage their ASIC solutions for Al 5 0%
training/inference tasks. - o

2022 2023 2024 2025 2026E  2027E  2028E
s Total datacenter Al chip volumes Y 0Y growth

Source: J.P. Morgan estimates for all years, including historical.

Nvidia’s high-end GPU TDP Al ASIC blended TDP trend (Watt)

3000 25-27 = ~35 -40% 1,800

0% 202528 CAGR = 4550% 0%
2500 20-25 CAGR = 25-30% 2300 1,600 g = 0
1500 16-20 CAGR = 15% 200 1400 1,200
1000 1100 1,000 800
1000
400 - 800
500 250 300 0 I 600 500
o W N 400 200 300
N N © N S N N N N N
RN Y &%“9 62;25LQ 6\355“ &%”9 A 20 10 I
S N
S § & S , 1
<« 2022 2023 2024 2025 2026E 2027E 2028E
Source: Company data, J.P. Morgan estimates. Source: J.P. Morgan estimates for all years, including historical.
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Datacenter Power growth driver 3: Power supply configuration change

Nvidia’s Al server rack power roadmap and estimated power content changes

DGXA100 DGXH100/H200 H20 DGX B200/B300 GB200 NWL.72 GB300 NVL72  VR200 Power shelf VR Ultra
Real server Power consumption excl. redundancy (kw 7 10 5 14 120 140 210 800
Design power capacity perrack 13 20 9 20 198 288 444 1500
PSU form factor In-server PSU In-server PSU In-server PSU In-server PSU Power shelf Power shelf Power shelf 800V HVDC power rack
Power spec 4*3.3kw 6*3.3kw 6*1.5kw 6*3.3kw 6*33kw 4*72kw 4*111kw 10*150kw
Redundancy spec N+1 (3+1) N+2 (4+2) N+2 (4+2) N+1 (5+1) N+2 (4+2) N+2 (4+2) N+2 (4+2) N+2 (4+2)
PSU specification (kw) 33 33 15 33 55 12 185 25
PSU ASP (USS) 350 350 150 350 700 1,500 2,600 3,750
Number of PSUs per rack 4 6 6 (] 36 24 24 60
Number of power shelves NA NA NA NA 6 4 4 10
Number of PSUs per power shelf NA NA NA NA 6 6 6 6
Total power content (USS$k) 6 8 4 8 37 93 92 673
PSU contentperrack 6 8 4 8 25 36 62 225
Number of server per racks 4 4 4 4 18 18 18 18
Other components within power shelf NA NA NA NA 12 17 29 448
Dollar content per watt (US$)
Dollariwatt - PSU 0.11 0.1 0.10 011 013 013 0.14 015
Dollar/watt - Power shlefirack 0.11 011 0.10 011 019 0.18 021 045
Componeants Unitprice ($) Volume Content($) % of total cost Note
110kW power shelf | 18.3kW PSU™E) 19,200 G 115,200 45% JPMe PSU ASP at 52600 ($0.14/W), PMCASP at $300, and power shelf ASP at $3000
B0KW BBL (20K\W=4) 15,000 & 90,000 35% Assume 50.15'W ratio for BBU, shelf cost at $3000
Rack chassis 10,000 1 10,000 4%
Liquid cooling busbar 3,000 1 3,000 1% IPMe Busbar ASP at 3000, liquid cooling component ASP at $500
Power whip 00 12 7,200 I 1004
DC/OC cross link cable &0 & 3,800 1% 1254
Others 2313 1%  mgmt switch, ate.
Power vendor assembly and testing 26,445 10%  assume 40% GM for the outsourcing components and $20k assembly cost
Total cost for end customers 257,758 100%

Source: Nvidia, J.P. Morgan estimates. Note: 1 660kW power rack can support 2 Vera Rubin NVL72 racks.
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Long-term driver: HVDC power rack and SST adoption

Power architecture migration in Al servers

Distribution
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Source: Delta Electronics.

J.PMorgan




Datacenter Networking: Whitebox Switching Enters a New Growth Cycle
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Al-driven Networking upgrades expand whitebox switching market opportunity

B We estimate ~US$6bn datacenter networking serviceable addressable market (SAM including generic ethernet switch, Al back-end and front-end
networking) for the top 4 CSPs for Accton in 2025 and expect the market to grow at a ~75% CAGR to reach ~ $33bn by 2028, driven by

B Strong Al-driven general purpose server demand
m Al front-end and back-end networking upgrades

B Al-led accelerating network upgrade cycles

Accton’s datacenter switch revenue SAM and YoY growth

35
30 ABk
)N

25 lﬁffa
20 G?‘G
15 ;
10 CAGR 2022-26 = 36%

X i l

o m — —

2022 2023 2024 2025 2026E 2027E 2028E
m Al ASIC back-end whitebox Ethernet switch m Nvidia Al backend whitebox Ethemet switch

m Top 4 US CSP genenc whitebox Ethernet switch

Source: J.P. Morgan estimates, Gartner®. Note: Calculation of Accton’s datacenter switch SAM only includes whitebox ToR switches for scale-out fabrics. Al ASIC scale-out
networking switch SAM only includes AWS ASIC back-end ToR switch TAM, while we include Al front-end scale-out SAM into generic whitebox Ethernet switch categories..
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Al-driven general purpose server demand sets the stage for switching growth

B We expect general server shipments to accelerate over the next few years on Al-driven inference demand.
m We estimate CSP’s general server shipment growth of 40%/25%/20% in 2026/27/28.

B There could be upside risks to our general server shipment assumptions driven by fast-growing agentic Al demand.

B Over the past 2-3 years, CSPs have prioritized Al server investment and data center build-outs, while networking has lagged.

B Gartner® data shows ODM-direct server spending increased 207% / 127% in 2024/25 versus ODM direct switch spending growth of 18%/103%
over the same period.

B We expect CSPs to step up networking spending to reduce latency and improve data transmission rates, presenting huge growth
opportunities for whitebox Ethernet switches.

CSP General server shipment trend and CAGR Switch ODM-direct vs. server ODM-direct spending growth

K units
21000 % s o o 238%
- o
5000 2025-28 CAGR = 28% a0 250% 207%
5% 200%
15,000 - .
150%  114% 127%
12,000 25%
- 100%
9,000 103%
15% 50%
6,000
10% 0% % 20%
o,
3000 5% 50% 4% 2% 1%
o 0% 2017 2018 2019 2020 2021 2022 2023 2024 2025
2024 2025 2026E 2027E 2028E ) ) ]
s Top 4 US CSP general server board shipments  —YoY === Server ODM direct revenue YoY e Switch ODM direct revenue YoY
Source: Gartner®, J.P. Morgan estimates. Source: Gartner®.
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Al/ML drives both front-end and back-end networking upgrades

B Higher bandwidth requirements and data volumes in Al Front-end network and back-end network
datacenters will drive continued upgrades in the traditional front-

end networks and create an incremental back-end GPU fabric.

B Exponential growth of Nvidia’s GPU scale-out bandwidth. 7 ne oo ome ) E’:Jlfﬁff
B We forecast a ~164% CAGR for the GPU back-end Ethernet B R |

ToR switch TAM over 2025-28. > ,_l
B Examples of front-end network upgrades:

_.. ‘_ Scale-up
Network

— BlueField 3 400G in GB200/300 moving to BlueField 4 800G
in VR200 I

_ CSP's in-house NICs moving from 200G to 400G oo
NVLINK/XGMII/

ETHERNET Backend

Scale-out
Network

Source: Cisco

Nvidia’s GPU scale out bandwidth - NVL72/144 rack

Nvidia GPU scale out bandwidth - per chip

Tb Gb
500 461 3500 3200
400 3000
2500
300
2000 1600
200 1500
15 1000 800
100 58
L
0 | . 0 -
GB200 GB300 VR200 Rubin Ultra GB200 GB300 VR200 Rubin Ultra
Source: J.P. Morgan estimates, Company data Source: J.P. Morgan estimates, Company data
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Port ASP expansion driven by Al-led accelerating network upgrade cycles

B A shortening network bandwidth upgrade cadence is supportive of
data center switch ASP expansion.

Switch port ASP growth by customer type

B 7 years for 100G/200G transition versus <2 years for 800G to 1.6T 30% 241,
B Rising mix of higher-speed ports supports ASP expansion 2% o
10%
B We see Accton as a key beneficiary, given its strong positioning in - I
whitebox data center switches. (JPMe ~40% of total revenue in II N II III [ | .rxl I%I
3Q26). 0% 70 el B %
- B 1% M 0% Yol 9%
- -16%
B We forecast a ~20% CAGR in Accton’s switch port ASP over 2025- -185%
28, primarily driven by the 800G/1.6T upgrade cycle. 0% 2%

Datacenter switch Enterprise campus swifch Total switch market
m2015 w2016 m2017 ®m2018 =2019 m2020 w2021 w2022 w2023 w2024 w2025

Source: Gartner®.

Datacenter switch technology roadmap Blended ASP of Accton’s datacenter switch port

Speed 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025E 2026E 2027E Us$, %
250 40%
100G
200 30%
20%
200G / 400G 150
10%
100
800G o
50 -10%
0 -20%
1.6T 2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E
s Accton's blended ASP per port (US$) YoY
Source: 650 Group, J.P. Morgan estimates Source: J.P. Morgan estimates, Company data
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PCs: Unit downside in sight, but margin/value better than feared
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Better-than-feared PC demand in 1H26 likely driven by pull-in orders, cautious on 2H26
PC demand

B 1H26 PC shipments appear better-than-expected, likely due to continued Win10 replacement demand and the pull-in of orders ahead of the memory
price hikes.

B We are cautious on PC end demand in 2H26 due to pull-forward demand in 1H26, the negative price elasticity from key component cost hikes, and
late cycle of Win10 PC replacement.

B We anticipate a sub-seasonal shipment trend in 2H26 and forecast a 3% HoH decline for PC shipments.

B We forecast an 8% PC shipment decline this year, comprising 14%/4% consumer/commercial PC shipment decline.

PC + Chromebook quarterly shipments and QoQ/YoY trend PC incl./excl. Chromebook annual shipments and YoY trend
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Source: Gartner®, J.P. Morgan estimates. Source: Gartner®, J.P. Morgan estimates.
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Commercial PC demand more resilient driven by Windows 10 expiry and lower price
sensitivity from memory-led product price hikes

Consumer PC annual shipments and YoY trend Commercial PC annual shipments and YoY trend
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Unit downside in sight, but PC brands’ margin/value better than feared

B Asian PC brands delivered better-than-expected PC margins in 1H26, driven by better-than-feared PC demand, continued product price hikes, and
product mix adjustments.

B Our research indicates 20-30% YoY growth of PC ASP in 1H26. This, along with the lower-cost PC inventory at hand, drove meaningful margin
expansion for brands.

B |n contrast, we saw PC ODM margin dilution in 1H26 due to the ASP hikes, while profit dollars remain intact.

B Looking ahead, while we have seen weakening PC demand in 2H26, we expect PC brands margin trend likely to be better than feared due to
continued product mix adjustments with pricing actions.

B We expect tier one PC brands’ margins to be more resilient in 2H26 due to better supply chain capability.

Blended PC ASP and YoY trend PC brands PC OPM trend
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NB BoM analysis supports a 20-30% PC product price hikes by brands in 1H26

B We estimate that the BoM cost of high-end NBs has increased by ~30% over the past year, mainly driven by the price hikes in memory, non-key
semis (analog ICs), software license fees, and other components (e.g. passive components, PCBs).

®m We estimate memory cost to increase by US$200-250 after 3-5x DRAM/NAND price hikes over the past year, driving the memory as % of total
NB BoM to rise to 20-30% vs. HSD % a year ago.

B We also assume a 5% price hike for other components & non-key semis.
B The BoM cost increases have also driven PC brands to implement 20—-30% price hikes in 1H26 to protect margins

B We believe mid to low range PCs could have a higher sensitivity to the memory BoM % increase given the lower PC price band.

® PC brands have mitigated the impact through spec downgrades and product mix adjustments.

NB BoM analysis

2025 % of BoM| MNote 2026 % of BoM]  Hote

CPU 250 26%| Raptor Lake 300 24%| Arrow Lake
Memory total 75 8% 310 25%

88D 35 4% 512G 125 10%] 512G

DRAM 40 4%| LPDDRS516G 185 15%| LPDORS 16G, JPMe $11.6/GB
Mechanical component & non-key semis 400 42% 407 32%,

Carcass 50 5% 50 4%

Camera 20 2% 20 2%

Panel 45 5% 134" 43 3%] 134" assume 5% decline

Battery 40 4%|  55Whr 40 3%| SEWhr

Keyboard 25 3% 25 2%

Type C connector 25 3% e0w 25 2%| 60w

Dongle 7 1% 7 1%

Other components 188 20% 197 16%] assume 5% growth driven by passivellogic IC price hikes
Software & Miscellaneous 230 24% 237 19%

Software 85 9%, 92 T%| MSFT lincense fee cost hike by 5-10%

Warranty 45 5% 45 4%

Others 100 10%|  MVA, logistics etc. 100 8%| MVA, logistics eic.
Total cost 955 100% 1254 100%

Change 31%

Source: Gartner®, J.P. Morgan estimates.

J.PMorgan



Graphics/Motherboards — Soft end demand in the absence of new product ramps

B We have seen weakening end demand for PC motherboard and VGA in 1H26 due to memory supply shortage and negative price elasticity from
product price hikes.

B Looking ahead, we expect a sub-seasonal shipment growth (~5% QoQ growth) for the top 3 MB/VGA vendor shipments in 3Q26 and continue to
forecast a double-digit shipment decline for the full year MB/VGA shipments.

B We see limited catalysts for the market given the lack of new product launches in the next six months.

B This, coupled with the memory-led end demand weakness, implies potential margin pressure for PC component brands.

Aggregated Top 3 VGA vendor QoQ trend Aggregated Top 3 MB vendor QoQ trend
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279% 250 29%
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-32% - -32%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E
mmmm Aggregated Top 3 VGA card vendor shipment (K unit) e yoy % s Aggregated Top 3 motherboard vendor shipment (K unit) e yoy %
Source: J.P. Morgan estimates, Company data. Source: J.P. Morgan estimates, Company data.
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Individual stock one-pager — Albert Hung
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Delta: Key beneficiary of secular Al datacenter power and thermal trend

B We believe Delta will be a major beneficiary of the fast-growing datacenter power supply TAM (JPMe +80% CAGR in 2025-28), driven by

B Rising power consumption of Al servers

B Non-PSU content increase from power rack adoption and HVDC material upgrades

B Delta possesses the leading position (40%+) in datacenter power (esp. in high-end market) and liquid cooling space.

B We model above-seasonal revenue growth in 3Q/4Q at +16%/+14% QoQ respectively, driven by order push-out from 2Q26, new Al ASIC project
ramp in 2H, 110kW power shelf / HVDC product ramp in 4Q, and product price hikes in late 3Q26.

B We anticipate a gradual margin recovery helped by product price hikes and favorable pricing terms for new products.

B We expect the stock to regain momentum over the next three months as datacenter related revenues re-accelerate. Stay OW.

Delta’s earnings and yoy trend Delta’s Al server revenue by product and total OP contribution
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ASPEED: Supply unlock in 2H26 drives revenue upsides

B We have seen potential revenue upside near term, driven by robust general server demand, new Al server product cycles, and better supply in 2H26.

B We forecast 19%/33% QoQ revenue growth in 3Q26/4Q26, and early feedback suggests momentum could extend into 1H27.
B We estimate ~38% shipment CAGR for ASPEED’s regular BMC over 2025-28, broadly in line with our server CPU shipment growth forecast.
B ASPEED’s BMC shipments should outgrow CPU volumes due to higher exposure to U.S. CSPs, market share gains, and expanding applications.

B We expect AST2700 penetration to accelerate in 2027 (JPMe ~25%/50% in 27/28). From the meaningful ASP premium for AST2700, the ramp
should be a clear tailwind for ASPEED’s top-line growth.

B ASPEED remains a key beneficiary of the secular server CPU upcycle in our coverage. Stay OW.

ASPEED'’s earnings and yoy trend ASPEED'’s server TAM expansion from gen to gen
43
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Source: Company data, J.P. Morgan estimates. Source: Company data, J.P. Morgan estimates.
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Lenovo: ISG margin inflection confirmed; Al pipeline doubles

B Lenovo's Al server pipeline more than doubled to US$54bn exiting Jun-Q (vs. US$21bn last Q). Management expects meaningful revenue
conversion in 2HFY27.

B We estimate110%/50% YoY ISG revenue growth in FY27/28.

B We expect a significant OPM improvement for ISG business to 9.3% in FY27 from 0.4% in FY26, driven by favorable pricing and OP leverage.

B Beyond FY27, we anticipate a sustained ISG growth momentum on the multi-year server cycle with continued margin improvement on better
scale.

B IDG profitability also appears better than feared, as Lenovo has been able to outgrow its peers through better supply chain management and scale.

B Looking ahead, we expect continued growth in 2QFY27 as strong ISG/SSG momentum more than offsets seasonal IDG softness.

B We expect ISG to become a key earnings driver over the medium term. IDG profitability also appears better than feared. Stay OW

Lenovo’s ISG revenue and YoY Trend Lenovo’s ISG operating income & OPM trend
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Source: Company data, J.P. Morgan estimates. Source: Company data, J.P. Morgan estimates.
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Accton: Riding Al-driven networking upgrade and unlocking new TAM in server racks

B We forecast Accton to outgrow the whitebox switch market, with a 2025-28 datacenter switch revenue CAGR of ~92% versus an industry TAM
CAGR of ~75%, supported by

B Better-positioned in high-end datacenter switch market (400G+)

B Consolidated switch ODM market & Accton’s market share rebound in Meta 800G projects
B Amazon and Meta raised capex guidance for this year and the implied 2H26 capex uptick indicates sustained revenue momentum for Accton.
B We believe market expectations on AWS T3 supply chain remain undemanding and anticipate the stock to ride on T3 ramp up in 2H26.

B Beyond 2026, Accton plans to expand its capacity by 30%+ next year, which could help sustain Accton’s growth momentum in the next 1-2
years.OW.

Accton’s earnings and yoy trend Accton to outgrow datacenter switch market with 92% rev CAGR
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J.PMorgan



Wiwynn: Well positioned across GPU, Al ASIC, and general servers

B We expect Wiwynn to outperform on new Al server ramps (both ASIC and GPU projects) and a multi-year general server upcycle.
B There could be a re-rating opportunity on the new U.S. CSP ASIC project ramp.

B We expect GPU server to re-accelerate in 4Q26, supported by the initial ramp of Nvidia/AMD GPU servers.

m Overall, we forecast Al server revenue growth of ~73%/~110% in 2026/27.
B Importantly, our industry research suggests Wiwynn is participating in the bidding process for Google’s TPU v8/v9 projects (TPU trays).
B We model a 26% CAGR in Wiwynn’s general server shipments over 2026-28, supported by inference-driven server demand.

B We expect the stock to continue outperforming over the next 3—6 months on new Al server ramps and a multi-year general server upcycle. Stay OW.

Wiwynn’s EPS and yoy trend Wiwynn’s GPU server revenue (NV+AMD) and contribution
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Lotes: Near-term GM headwind, eyes on strong server demand and Al optionality

B Near-term margin weighed down by raw material price increases, depletion of low-cost inventory, and ramp-up costs for new products.
B We expect stable GMs and a mild OPM rebound in 3Q26, with a more meaningful margin recovery in 1TH27 as new product cycles ramp.

B We view general server demand intact and keep our forecast of 20-30% server shipment growth over 2025-28, despite near-term supply uncertainty.

m 2027 order outlook remains strong with new platform penetration rates likely to reach 30%+

B |otes has gained market share in the existing Intel/AMD server platforms due to its competitive pricing strategy.

B Looking ahead, management expects 35-40% m/s in the next-gen Intel/AMD server platforms.

B We believe Al products could bring potential upside to Lotes’ business, driven by SOCAMM / QD ramp and mass production of OE socket in 2H27.

Lotes’s earnings and yoy trend Lotes’s server gross profit and server GP contribution %
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Apple Supply Chain
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iPhone EMS build plan
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iPhone 17, 18, 20 series roadmap, with continued lens spec migrations

B Expect more iPhones to be launched in 2026E and 2027E:

B 4 models in 2026E: iPhone 17e in 1H26 + 15t foldable iPhone / 18 Pro / 18 Pro Max in 2H26

B 6 models in 2027E & onwards: iPhone 18e / 18 Air / 18 (base model) in 1H27 + next-gen foldable iPhone / 20 Pro / 20 Pro Max in 2H27

B Gradual lens spec improvements in iPhone 17-20 series:

W 17 series in 2H25: 1) front-end selfie camera will upgrade to 24MP (from 12 MP) for all 4 models, 2) folded camera (periscope) of Pro models will
upgrade to 48 MP (from 24 MP in 16 Pro models).

B 18 series in 2H26E: 1) wide cam of Pro models will become 7P “variable aperture”, 2) foldable model will have dual front cam with underdisplay.

B 20 series in 2H27E: 1) wide camera of Pro models will remain at 7P with 48 MP resolution, but upgrading to a much larger lens size, 2) ultra wide
cameras of Pro models will remain at 6P with 48 MP resolution, but upgrading to a larger aperture.

Launch time H25 1HZ6 2HIGE 1HZTE HHE
Model iPhone 17 iPhone 17 Air iPhone 17 Pro T one 17 Pro 17e iPhone 18 pro T 1ore 18Pro Foldable 18e iPhone 18 iPhone 18 Air |iPhone 20 pro | one20Pro  Foldable
Max Max iPhone Max iPhone
ce &7 + . -
front cagrora Faca &2 + Saffa carr 5 Facea &7 + Saffia canr e 42 + Saffe canr e 2 + Saffe carr
Saffa cant

Face ID {Rx) Face ID Face ID Face ID FaceID Face ID Face ID Face ID Face ID Face ID Face ID Face ID Face ID

{Rx+Tx) R+ Tu) (R + T} (R +Tx) R+ Tu) {Rx +Tu ) {Rx +Tx} {Rx+Tx) {Rx+Tx) {Rx+Tu) {Rx+Tu ) {Rx+Tu)
- Resdution HD HE HD HD H& HE HE NA HD HD HD HD HD /A

Flastic & Flastic & Flastic & Flastic & . Flastic & Flastic & ) Flastic &
-Elemerts MNatalans Netalens Metdens Mt alars Plastic lens Metaens Metalans Flastic lens Metalens Netalens Metalens Metdens
Selfie Selfie Selfie Selfie Selfie Selfie Selfie Selfie Selfie Selfie Selfie Selfie Selfie Selfie Selfie
- Resdution 13MPx TEMPx 1TEMP x 1INVP 12NMPx 240MPx 2P x 2MPx 12MPx 2P x 2AIPx 24MIPx 24NP 2MPx
-Elemerts &P &F &F &P EF EF &P &P &F &P &P &F BF &P
Second Selfie Underdigplay Underdigplay
- Resdution 28Px 28MPx
-Elements EBF EF

faar camrard

Fripfe camr +

Xirilfo caar

Tripfa camr + Tophe camr +

Fripfe camr + Fripfe camr +

Source: J.P. Morgan estimates, Company data. Note: Red-colored text refers to spec upgrades.

Tor Tor Tor SLFDEIS Tor Tor

Wide Wide Wide Wide Wide Wide Wide Wide Wide Wide Wide Wice Wide Wicde Wide

Resdution 420 Fx 42MFx 4ZMF x 42MPF x A2MPx 42MIF % 2P % 4EFx 42NFx 420F % 42N Fx A2 P x

P (varizble 7P {Varisble 48MPx, 7R unchanged, bt 2
-Elemerts 7P P s 7P 23] 7P P 7P 7P much larger lens size P
aperture] aperture)

-0IE Sensor shit Sensar shitt Sersar shit Sensor shit Mo sersaor shif Sersar shif Sersor shit Mo sersor shit | No sansor shitt Sersor shit Sensor shitt Sensar shift Sensar shit Mo sensar shit
Telephoto HN/A N/A Folded Folded N/A Folded Folded HN/A N/A MN/A N/A Folded Folded N/A
- Resadution SEVIP o HENVP x NP HENVP X SFNVPx SENMP X
-Elemerts 1G3F + 1 prism 1G3F + 1 pism 1G3F + 1 prism 1337 + 1 prism 1G3F + 1 prism 1G3F + 1 prism
Ultra wicle Ultra wicde N/A Ultra wide Ultra wicle N/A Ultra wide Ultra wicle Ultra wicke N/A Ultra wicde N/A Ultra wide Ultra wide Ultra wicle
- Resdution 4IMPx HMPx SINVP HMPx 430P x 2IMPx 12MPx 43P, EF unchanoed, but larger 4IMPx
-Elemerts EP EF EP EF EF EP EP aperture EP
ToF N/A N/A ToF ToF MN/A ToF ToF N/A N/A MN/A N/A TeF ToF MN/A
- Resdution 2P x AP ZMP x AP x 2P x 2P %
-Elements 2P*2 2F*2 2P*2Z P2 2P*2 F*Z
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Liquid cooling components
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Liquid cooling component overview — take GB-series rack for example

In-row liquid-to-liquid CDU In-row liquid-to-air sidecar

Fan door
(incl.16-20 units of big fans for air
cooling)

Source: Auras, Asus company reports, websites.

Cold plate module
(with inner manifold)

Quick Disconnect
(QD)

QD (could add
floating mount)

A

Rack manifold

- OE E E E E E E O E E O OE O OE O Om O W e
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Vera Rubin compute tray — will have additional 3 cold plate modules given fanless design

NVIDIA GB300 Compute Tray NVIDIA Vera Rubin Compute Tray

Source: Computex event.
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Liquid cooling content in GPU vs ASIC compute tray & suppliers

Heat spreader/Lid (packaging level)

Liquid cooling content per tray
(system/tray level)

Source: Company data, J.P. Morgan estimates.

Rubin GPU: 1-piece lid, US$50

Sole supplier of Rubin GPU lid: Jentech

US$2,400-2,500
(incl. cold plates, internal manifold, QDs)

Qualified suppliers: AVC, Cooler Master, Jentech,
BYDE, etc

ASICs: stiffener, US$15-20
Jentech ~80% m/s in CSP ASIC stiffener
I-Chuan ~20%

>US$3,000
(incl. cold plates, internal manifold, QDs)

Google TPU: Furukawa, AVC, Boyd, Cooler Master
AWS Trainium: AVC, Cooler Master, Microloop, Auras, etc
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Lid/Heat spreader (Socket, ILM (Independent Loading Mechanism))

J.PMorgan

Source: Jentech initiation report (link).
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NB ODM capacity breakdown and market landscape

B We believe NB ODMs will continue to expand the non-China NB capacity based on customer requests. We expect non-China NB capacity to reach

30%+ by end of this year.

B Among NB ODMs, Hon Hai has the highest non-China NB capacity exposure (50% in Vietnam), followed by Wistron/Compal/Inventec at 30-40%

non-China capacity.

B In contrast, Pegatron and Quanta have slower capacity relocation, which could lead to potential market share losses.

B There could be some margin impact from production relocation costs in the mid to longer term.

NB ODM matrix

Compal

Quanta

Wistron

Inventec

Huaqin

Hon Hai

Wingtech/ Others/in-

Pegatron

Luxshare house
Lenovo 10-15% 15-20% 10-15% 60%
HP 10% 55-60% 5-10% 20-30%
Dell 55-60% 40-45%
ASUS <5% 40-45% 5-10% 10-15% 35-40%
Acer 40-45% 35-40% 10-15% 10-15%
Apple 45% 45% 10%

Source: J.P. Morgan estimates.

NB ODM/OEM capacity breakdown by region

China Vietnam India Other Asia Mexico uU.s. Europe RoW
Quanta 80% 10% 10%
Compal 68% 30% 2%
Wistron (excl. Wiwynn) 70% 30%
Inventec 60% 30% 10%
Hon Hai 50% 50%
Pegatron (excl. subsidiaries) 902 10%%
ASUSTek 70-80% 10-20% 5-10%
MSiI 85-95% 5-15%
Lenovo 50-80% 10-20% 5% 5% 5%

Source: J.P. Morgan estimates, Company data. Note: PC brand capacity breakdown includes both in-house and outsourcing capacity. Other Asia includes Taiwan,

Thailand, India, etc.
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CoWoS forecast

CoWosS allocation breakdown

% Revision vs prior ests

CoWoS Consumption customer [k wafer per year) 2023 2024 2025 2026E 2027E 2028E 2026E 202TE JPM Comments
Pdild uptick im 2026 and meaningful uptick in 2027 from Vera CPU. 2028 includes upside from Feynman {4-
MDA 7o 192 400 725 1196 1735 % 7%
die), LPX, Rosa CPU and Spectrum X ramp. Ukely to see upside from NVLink Switch CPO. No CoFoSin 2028,
At TS5MC o 127 385 GBS 1076 1385 % B% 2026 CoWoS-L at TSMC, others at OSAT, 2027 Rubin Ultra assuming 2-die-on-interposer solution.,
CoWas-5 /R Fo ar Eld 10 40 105 100% TSMC adding some CoWoS-R to support Vera and future PX projects now.
Majority of Cowas to migrate to CoWoS-Lby 2HZ5. Rubin Uitra likely to remain on CoWoSs-L Feynman likely to
CoWos-L e 30 355 675 1036 1280 0% < be still on CoWos, given slower progress for CoPoS - likely to need 9-10x reticle size package.
. Outsourcing ratio picking up in 2026 again as Vera outsourcing to Amkar starts to pick up more momentum in
Qutside TSMC (CoWos-5/R) e 63 15 0 120 450 % 4% 3027, followed by ASE/SPIL. LPUSD an CoWos-A could also be outsourced to OSATs in 2028,
PAIASO ramp in late 2026, moving to CoWoS-L for MI450 omwards, forecasts incl. Xilinx. Meaningful upside
AND 10 45 52 85 3585 540 19% 97%
forecasts to 2027 due to MI400 and Venice CPU demand. Venice in ASE from 2027, continued upsidein 2028,
M350 and Xiling - main CoWos-5 customer, AMD also has non-Al projects migrating to 2.50 packagingin
Comos-5 10 45 52 25 o o % ~100% 2H26, likely to be mostly at ASE but not captured in these forecasts.
CoWos-L o o [4] 55 160 230 0% -6% CoW osSL move likely only for MI200 family and beyond, Venice family of CPUs also to use CoWaoS-L.
Outside TSMC (CoWas-Lf FoCas / EFE) o a o 15 198 310 Musﬂlp_'v\eﬂlceCPu,hursMral P, Gaming and Xbox chips also using Wafer-Level Fan-Qut from 2027 - we are
maodeling only the server CPU pares.
Aroadcom 40 70 96 250 425 580 0% 0% TPU w7 (Ironwood) and wEi most of the volume in 2026 and 2027, vB family likely to extend to 2028 as well.
PATIA ColWas ramp seems slower, OpenAl in 2027, Tomahawk 6 also using CoWo5s-5.
CoWo5-5 gt TSMIC 40 70 ai 230 260 130 0% 0% cnw:ns.—s is still rnair.\strearnin 2026, but more adoption of CoWaS-L from 2027 for Meta, Openal and future
wversions of TPU starting late 2027,
FCim, rtin ick up - triallin, and Armkor for Metwarkin, jects in 7. OSAT lification
CoWos-5 outside TSME o o 5 10 70 130 0% 0% Qutsourcing starting 1o pick up - trialling ASE and ar for Netwarking projects in 2027, OSAT qualificatio
slower than expected.
Starting 1o use CoWos-Lfor some projects including advanced TPU models; also likely to incorporate SolC for
CoWas-L o 0 o 20 %5 3zo % 0% some advanced ASICs for TRUNLO, MTIA 450/500 and OpenAl TitanZ in 2028,
) TrnZ upsidein 1H26, Trnd ramp in mid 2026, upside to lifetime volumes for Trn3. Most Trn3d Cowos
alch AW 7 4 Ei ) . N
chip + 3 1 & €3 173 250 0% 6% allocation through AWS or Alchip. Small overflow to other vendors like Marvell due to excess demand.
Mear-term upside to Trn2. Minor Trn3 CoWas or OSAT allocation, MSFT MAIA S to ramp in 2027, Not seeing a
Marvell {incl AWS for Trn2 ) F 13 75 35 40 a0 0% 33% big ramp for other CoWo5 projects in 2027. In 2028, expect some allocation for Trnd (for NVLink fusion
versions),
MediaTek o o o 30 150 75 0% 20% 2026 IPLM&_wulurnestreng:hemng in 2026/27. TPUvE Humufish now firmly on intel EMIB-T - hence |ower
2028 allocation,
Others 5 16 24 a0 40 &0 14% 20% Includes C_iscD‘Mi:rl_:sol‘l: GUC, Socionext, ol:he_r ASIC design houses and smaller startup customers etc.; some
non-aAl chips also using Cowos (Networking chips for various wvendors, some small volume server CPUs etc ).
Owerall Total CoWoS Consumption 134 350 652 1240 2,381 3320 2% 14%
oy 161% BE% S0% 2% 39%
CoWos Consumption by customer [k waler per year) 2023 2024 2025 Z0Z6E 2027E 202BE Z0Z26E 202TE JPM Comments
Total TSMC 134 230 592 1,140 1,956 2,490 o% B TSMC Includes sub-contracting of o5 to ASE/SPIL frorm 2025 and sub-contracting of Interposer 1o Vanguard,
Mainly ASE/SPIL and Amkor, non-TSMC utilization uneven in 2025, given move to CoWaS-L; more full-stack
Total Oth OSAT: o &0 il 100 425 830 43% 52%
“ ers { s) CoWos from ZHZ6. Intel EMIB not modeled here, but main volume ramp only in 2028,
Owerall Total COWO‘SCNSI.IW‘OH 133 350 E52 1240 2381 3320 2% 14%

Source: J.P. Morgan estimates.
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GB300 server BoM analysis

Compute tray
ASP (5] Umit Centent ($) Mixoftotal BeM  Note/Assumption
GB300 Superchip 85,000 2 170,000 86.0% Each Blanca module has 2 GB200 Superchip
SSD 960 & B5.7Te0 29%
hdain S5D drives 1,152 & 4 608 23% Each compuie fray has 4 E1.8 550 drives, each 550 containing 3.847TH siorage, §0.3 per GE fom Korea memovry feam
Boot drives 576 2 1,152 06%  Esch compute fray has 1 M2 550 boof dnives, each having 1. 9278 siorage, 50 3 per GB from Kores memory feam
Fans zo 10 Z00 o1%e Each tray has 8-10 fans with each at 520 ASP.
BMC 186 4 64 0.0%6 DC-SCM and HMC board: two for two DPUs
PDE 300 1 300 5.0%
Busbar 200 1 200 33%
HMC To0 1 TOO 11.6%
Dc-scm 300 1 200 5.0%
Networking cards 2500 4 10,000 5.1%
BlueField 3 3,000 2 6,000 3.0% Assuming adoption of Nvidia’s DPLU
CxXrm 2,000 2 4,000 20%  Zimesch compule fray
Thermal module 1,500 0.8%
Cold plate 250 2 S00 03%  D2C Liquid cool cold plate.
hanifold - GB300 server 200 4 BOD 0.4% Two pairs per server, JPle 200 each pair
Unmersal Quick Disconnect 25 a8 200 01%
Chassis 200 1 200 0.1%
Cables/Connectors Ts0 1 750 0.4% MCIO, PCile, etc. Based on FIT comments $500-1000 fotal content value.
Slide rail 200 1 200 0.1%
Others 1,500 1 1,500 08% 2O board, power cord, cablesiconnecions
Compute tray Bo (5] 191,674 969%
VA Assembly fees & 040 3 1% Assume 10% annusl working capifal fees for GB300 Superchip and memory, 2.5 manth cycle ime and 15% mangin for other mon-GPU paris
Total compute tray BoM cost () 197,723 100.0%
NWLink switch tray
ASP (§) Umit Content ($) Mix of total BeM  Note/Assumption
NWLink Switch chip ‘B.000 2 16,000 T3% Two chips for each fray.
cPU 500 1 500 2% AMD EPYC 3151
Switch board 2000 1 2,000 9% Assumang 51 2k for PCE value
Fans 20 8 160 1% Each tray has 6-8 fans with each af 820 ASP
Thermal module 1,380 6% Ligqwid cooling
Cold plate 250 2 S00 2% Two cold plates for fwo NVLink swilch chips
Manifold 200 £l BOO 4% Two pairs per tray, JP\e $200 each pair
Uniwersal Quick Disconnect z0 4 ao 0%
BMC 16 1 16 0% AST2600 at 514 each
Chassis 300 1 300 1% Assuming similar to general server
Others 500 1 500 2% Conneciors, cables, efc.
Switch tray BoM ($) 20,856 9555
MWVAY Assembly fees 1062 4 8% Assume 10% annual working capital fees br main chip, 2 month cycle time and 15% margin for ofher non-chip parts
Total compute tray BoM cost ($) 21,918 100%
GB300 (10-9-8) Rack BoM cost analysis
ASP (3) Unit Content ($) Mix of total BoM Note/Assumption
Compube tray 191674 18 3450132 84 5% ZRU, 2C46G, Bianca form factfor 8 compuie rays perrack
Switch tray 20,8586 a 187,704 46% & swilch trays perrack
Power supply system 43 364 11%
Power shelf 10,300 & 41200 1.0% 12kW*E units per shelf, power shelf layout
Power wihip 150 4 &S00 00%% Bizlink's comments NWL 36 Bol for Bushar+powenufip is ~$4000-5000
Bus bar 1,500 1 1,500 0.0%
BIAC 16 - 2] 00%  Esch RU has one BMC
Thermal module (rack level) B.000 02%
Manifold 4000 2 B.000 0.2% Qe pak per rack. Liquid o air solution.
Chassis (rack | J] 10,000 1 10,000 02%
NVLink cables f connectors 35 5184 181 440 4.45%6 DACs ASF at ~835 each:- 2 coaneciors * §10-15 ASF +ore copper cable af §15; Unit 72 GPU * 72 porfs
Top of rack (ToeR) front-end switch 4000 1 4,000 o1% SPhfe for ASF
Others 50,000 1 50,000 12% gt server, cable carfrdge, eic
GB300 Rack total BoM without MVA (USS) 3,934 840 96 4%
MVA Assembly fees 148,114 36% Sum of MVA for compuiing'switch tray + 10% margins of other parns
GBE300 Rack total BoM (USS) 4,082,754 100.0%

Source: Company data, J.P. Morgan estimates.
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VR200 server BoM analysis

Compute tray
ASP ($) Umnit Content ($] Mix of total BoM NotelAssumption
WR2Z00 Superchip - Strata board 125,000 2 250,000 a03% Each Strata module has 2 Rubin GPUs and 1 Vera CPU, 75868 LPDDORS per board
sSsD 1,958 5 9,792 3%
hdain SSD» drives 2304 Es 8216 3 0% Each compute fray has 4 E1 8 580 drives, 8T per diwve, 50 3 per GEB from Korea memovy feam
Boot drives 576 1 576 02% Each compute fray has 1 E1.8 530 boof drive, 2T per drive, $0.3 per GB from Korea memory team
BMC 16 3 48 0.0% DC-SCM and HMC board: one for DPU
Midplane 5,000 1 5,000 1.6% 11 Paladin connectors, M8+ PCEB ~§1000. Connector content $500-1000, Amphenal margin
PDB 300 1 200 0%
Busbar 200 1 200 0%
HMC Too 1 Too 02%
DC-SCM 300 1 300 01%
MNetworking cards 6,800 5 34,000 10.9%
BlueField 4 4,000 1 4 000 13% Assuming adoption of Nwidia's DPLU
CX0 150 board 7500 4 30,000 2.6% 4 im each compute ray, esch O bosrd contains 2 CX0 chips (§00G)
Thermal module 2,810 08%
Cold plate 250 5 1,250 0.4% D2C Liquid cool cold plate.
Inner manifold 1,000 1 1,000 03% 1000 manifold contenf per VR tray by AWC
Universal Quick Disconnect 20 138 360 01%
300 1 300 0%
200 1 200 0.1%
1,000 1 1,000 03%  powercable, other cablefconnecior, mechanical parts, efc.
Compute tray BoM () 304,450 97 7%
MV Assembly fees 7008 23% Assume 10% annual working capital fees for VR Supernchip and memaory, 2 month cycle fime and 626 mangin for ofter non-GPLU parts
Total compute tray BoM cost (§) 311,459 100.0%
MWVLink switch tray
ASP ($) Uniit Content ($) Mix of total BoM  NotelAssumption
MNVLink Switch chip 12,000 4 48,000 BEY% Four chips for each tray. NVLIink 6th chip.
cPU 500 1 500 1% AMD EPYC 3151
Switch board 2,500 1 2,500 4% Assunving $1.6k for PCE valuve
Thermal module 1,680 3% Ligwid cooling
Cold plate 200 El 800 1% 4 colMd plates for 4 NVLInk swifch chips
Manifold 400 2 BOOQ 1% Two pairs periray; JFPlle $200 each pair
Universal Quick Disconnect 20 - an 0%
BMC 16 1 168 0% AST2600 at 516 each
Chassis 300 1 300 1% Assurming similar i general server
Others 1,000 1 1000 2% Conneciors, cabies, mgni module, sliderail, efc.
Switch tray BoM (S) 53,996 BT
MMWVAS Assembly fees 1,690 31% Assume 10% annual working capital fees for main chip, 2 month cycle fime and 15% mangin for other non-chip parfs
Total compute tray BoM cost ($) 55695 100%
NVLT2 Oberon (10-9-8) Rack BoM cost analysis
ASP () Unit Content ($) Mix of total BoM Mote/Assumption
Compute tray 304,450 18 5480100 84.68% 2RU. 204G, Bianca form facfor. @ compute trays perrack
Switch tray 53996 9 485 964 T5% S swafch frays per rack
Power supply system 81,764 1.3%
110kw power shelf 19,400 “ FTTE00 1.2% T18.5kW* 8 units* IRU per shelf power shelflayoul, PMC card ~200, power shelf shell ~2200
Power whip 200 a 18600 0.0% 1204 per power whip, 2 whip per sheif
Bus bar 2,500 1 2,500 00%: Ligwid cooled
BMC 16 4 64 0.0% Each RU has one BAMC
Rack manifold 8.000 1 B.000 0.1% 1 pair
Chassis (rack level) 10,000 1 10,000 0D2%
MWVLink cables / connectors 35 5184 181,440 2.8% DACs ASF at~535 each: 2 coonectors * 510-15 ASF +one copper cable af 815 Unit T2 GPU * T2 ports
Cable cartridge E&.000 4 24 000 0.4%
Top of rack (TeR) frent-end switch 4.000 1 4,000 01% Two ToR 400G 32 port switch, one mgni TG switch
Dthers 25000 1 25,000 0.4% gt server, fber patch panel, efc
NVLT2 Rack total BoM without MVA (USS) 6,300,268 97 3%
WA Assembly fees 174,883 27%  Sum of MVA for computingswitch tray + 10% margins of ofer parts
NVLT2 Rack total BoM (USS) 68A475.151 100.0%

Source: Company data, J.P. Morgan estimates.
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Quantifying the TAM for generic whitebox Ethernet ToR switch (including Al Front-end)

m Overall, we forecast a ~43% CAGR over 2025-28 for the general-purpose white-box Ethernet ToR switch revenue TAM, driven by (1)
stronger general server demand, (2) rapid build-out of Al front-end network fabrics, and (3) ASP uplift from ongoing speed migration.

JPM bottom-up generic whitebox Ethernet ToR switch TA

Kunits 2022 2023 2024 2025 2026E 2027E 2028F 7520 CAGIL
Top 4 US CSP general server board shipments 7,167 5,857 6,144 8,767 12,274 15,342 18,411 282
Yo -13% 5% 4596 209% 25% 2098
MNumber of networking interface cards (MNICs) per server 2.3 2.8 2.8 2.5 2.6 2.6 2.8
Fort per MICs 2.0 2.0 2.0 20 2.0 20 2.0
Oversubscription ratio 0.66 0.64 0.64 0.64 0.63 0.63 0.62
Top 4 US CSP datacenter ToR switch port demand 49,952 45,758 48,000 68,492 101,308 126,634 154,412 FT%
vWhitebox ToR switch penetration rate 47% 45% 0% G0% 52% 54% 55%
Top 4 US CSP whitebox datacenter ToR switch port demand 23,477 21,049 24,000 41,095 62,811 81,046 101,912 I5%%
Yoy -10% 14%% 1% 53% 29% 28%
Top 4 US CSP datacenter ToR switch port shipment mix by speed
1Ghps 1% 1% 0% 0% 0% 0% 0%
10Ghps 3% 2% 1% 1% 1% 0% 0%
40G bhps 0% 0% 0% 0% 0% 0% 0%
25/50Gbps 11% % 4%, 4% 3% 2% 1%
100Ghbps H5%. a0% 92% 92% a7% 22% T4%
200/400Gbps 0% 1% 3% 4% 8% 13% 20%
800Ghps 0% 0% 0% 0% 1% 3% %
100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Top 4 US CSP datacenter ToR switch port shipment by speed
1Ghps 235 108 72 a2 g3 0 0
10Ghps 704 421 240 323 314 243 102
40G bhps 47 21 0 0 0 0 0
25/50Gbps 2,538 1,347 888 1,438 1,884 1,621 1,018
100Ghps 19,956 18,944 22,080 37,602 54,897 66,215 75,313
200/400Gbps a 210 720 1,644 5,028 10,836 20,382
800Ghps a a 0 0 628 2,431 5,086
Total 23,477 21,049 24,000 41,095 62,811 81,046 101,912 F5%;
ASP per whitebox switch port by speed (US$)
1Ghps 21 21 20 19 19 19 18 -2%
10Ghps 46 45 £5 52 &1 &0 49 -2%
40G bps 83 a0 0 0 0 0 0
25/50Gbps 48 47 47 45 44 43 42 -2%
100Ghps 114 114 108 102 a3 a6 93 -3%
200/400Gbps 384 341 288 268 241 229 218 -T%
800Ghps 422 3749 341 308 288 264 238 -8%
Blended ASP per port ($) 105 111 110 106 110 117 125 622
Whitebox Ethernet switch revenue by speed (US $mn)
1Ghps & 2 1 2 1 0 0
10Ghps 32 149 13 17 16 12 g
40G hps 4 2 o} o} o} o} 0
25/50Gbps 122 63 42 64 |z 69 43
100Ghps 2,302 2,173 2,378 3,843 5,442 6,367 7,024
200/400Gbps bl 72 214 440 1,212 2,413 4,435
200Ghbps o o o} o} 182 G542 1,218
Total TAM (US $mn) 2,466 2,330 2,646 4,366 6,935 9,504 12,726 43%%
Yoy -5% 14% 85% S9% a37% S4%

Source:650 Group, Gartner®, J.P. Morgan estimates. J .I). MOI' gan



Quantifying GPU back-end Ethernet networking TAM

Nvidia’s GPU ToR switch TAM estimates

2023 2024 2025 2026E 202TE 2028E 25-28 CAGR
Al server shipment estimates (k racks)
GB200 20 5
GBE300 5 &0 10
VR200 5 &0 10
Kyber NWVL144 3 40
HGX
Hopper 30 70 6 3
Blackwell 25 31 [
Rubin 5 38 44
800G eqv. port demand per rack
GB200 72 T2 72 72 72 72
GB3200 144 144 144 144 144 144
WR200 288 288 288 288 288 288
Kyber NVL144 1,152 1,152 1,152 1,152 1,152 1,152
HGX
Hopper 64 64 64 &4 64 &4
Blackwell 128 128 128 128 128 128
Rubin 128 128 128 128 128 128
B00G eqv. port demand (k)
GB200 o (0] 1,440 360 o 0]
GB300 o o F20 2,640 1,440 0]
WR200 o (0] o 1,440 17,280 2,880
Kyber NVL144 0] ] 0] o] 2,880 46,080
HGX
Hopper 1,920 4,480 400 160 (0] ]
Blackwell o (0] 3,200 4,000 200 0]
Rubin o o o &40 4,800 5,600
Total port demand (k, 800G eqv.) 1,920 4,480 5,760 15,240 27,200 54,560 112%
ASP per 800G eqv. port (USS) 564 506 455 487 521 557
7%
MNvidia's GPU networking TAM (USS$mn) 1,082 2,269 2,621 7,420 14,169 320,411 126%
YaY 110% 162 183% 912 115%
Ethernet adoption rate 20% 32% 55% T5% 82% B7%
MNvidia's GPU networking Ethernet TAM (US$mn) 216 733 1,441 5,565 11,619 26,458 164%
Yot 239% Q7% 286% 10925 128%

Source: J.P. Morgan estimates, Company data
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What drives the ASP expansion of high-end datacenter switch?

B We estimate a ~150% ASP increase for 800G switches versus 400G switches, driven by
m 2-3x higher Switch ASIC cost (Contributing ~70% of the total ASP increase)
m PCB / CCL Materials upgrade to M8 from M6+, 3-4x CCL content growth

B CPO adoption could also significantly increase the switch BoM and bodes well for ODM margins given the high complexity of
component integration (FAU, OE, shuffle box, etc.).

Switch BoM comparison - 400G vs. 800G bare-metal switch

400G switch
Unit price ($) Volume  Total cost % of BoM  Note
CcPU 146 1 146 2%  Intel® Xeon® Processor D-1527
Switch chip 4000 1 4,000 52% Tomohawk 4
Fans 20 8 160 2% 741
Psu 160 2 320 4%  1600W, N+N redundancy
Chassis 300 1 300 4%
PCB 800 1 800 10%
NAND 0.3 256 77 1%
DRAM 25 34 85 1% Management + control pane
Others 310 4% Cables, connectors, others
Subtotal 6,198 80%
MVA 1,550 20%  Assume 20% GM for ODM
Total 7,748 100%
800G switch
Unit price ($)  Volume Total cost % of BoM Note
CcPU 219 1 219 1% Intel® Xeon® Processor D-1527
Switch chip 12000 1 12,000 62% Tomohawk 5
Fans 23 8 184 1% 741, assume some spec upgrades for fans to dissipate more heats
PsU 360 2 720 4%  Assuming 20% power consumption increase vs. 400G. 3000W PSU 1+1 spec
Chassis 300 1 300 2% 2u
PCB 1500 1 1,500 8% CCLcontent growth 3-4x (layer count +20-30%; M6+ to M8 migration +3x material ASP expansion)
NAND 03 240 72 0% 240G
DRAM 25 32 B0 0% Management + control pane. 32GB DDR4 SODIMM.
Others 466 2% Cables, connectors, other analog ICs and peripheral components
Subtotal 15,541 20%
MVA 3,885 20%  Assume 20% GM for ODM
Total 19,427 100%

Source: J.P. Morgan estimates, NAND/DRAM volume is on a per GB basis

J.PMorgan



Disclosures

Analyst Certification: The Research Analyst(s) denoted by an “AC” on the cover of this report certifies (or, where multiple Research Analysts are primarily responsible for this
report, the Research Analyst denoted by an “AC” on the cover or within the document individually certifies, with respect to each security or issuer that the Research Analyst
covers in this research) that: (1) all of the views expressed in this report accurately reflect the Research Analyst’s personal views about any and all of the subject securities or
issuers; and (2) no part of any of the Research Analyst's compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed by the
Research Analyst(s) in this report. For all Korea-based Research Analysts listed on the front cover, if applicable, they also certify, as per KOFIA requirements, that the Research
Analyst’s analysis was made in good faith and that the views reflect the Research Analyst’s own opinion, without undue influence or intervention.

All authors named within this report are Research Analysts who produce independent research unless otherwise specified. In Europe, Sector Specialists (Sales and Trading) may
be shown on this report as contacts but are not authors of the report or part of the Research Department.

Important Disclosures

e Gartner:All statements in this report attributable to Gartner represent J.P. Morgan’s interpretation of data, research opinion or viewpoints published as part of a syndicated
subscription service by Gartner, Inc., and have not been reviewed by Gartner. Each Gartner publication speaks as of its original publication date (and not as of the date of this
presentation or report). The opinions expressed in Gartner publications are not representations of fact and are subject to change without notice.

Company-Specific Disclosures: J.P. Morgan does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.
Important disclosures, including price charts and credit opinion history tables (if applicable), are available for compendium reports and all J.P. Morgan—covered companies, and
certain non-covered companies, by visiting https:/www.jpmm.com/research/disclosures, calling 1-800-477-0406, or e-mailing research.disclosure.inquiries(@jpmorgan.com with
your request.

Explanation of Equity Research Ratings, Designations and Analyst(s) Coverage Universe:

J.P. Morgan uses the following rating system: Overweight (over the duration of the price target indicated in this report, we expect this stock will outperform the average total
return of the stocks in the Research Analyst’s, or the Research Analyst’s team’s, coverage universe); Neutral (over the duration of the price target indicated in this report, we
expect this stock will perform in line with the average total return of the stocks in the Research Analyst’s, or the Research Analyst’s team’s, coverage universe); and Underweight
(over the duration of the price target indicated in this report, we expect this stock will underperform the average total return of the stocks in the Research Analyst’s, or the
Research Analyst’s team’s, coverage universe. NR is Not Rated. In this case, J.P. Morgan has removed the rating and, if applicable, the price target, for this stock because of
either a lack of a sufficient fundamental basis or for legal, regulatory or policy reasons. The previous rating and, if applicable, the price target, no longer should be relied upon.
An NR designation is not a recommendation or a rating. Some stocks under coverage have a rating but no price target; in these cases, we expect the stock will outperform/perform
in line/underperform the average total return of the stocks in the Research Analyst’s, or the Research Analyst’s team’s, coverage universe of the relevant duration of the region. In
our Asia (ex-Australia and ex-India) and U.K. small- and mid-cap Equity Research, each stock’s expected total return is compared to the expected total return of a benchmark
country market index, not to those Research Analysts’ coverage universe. If it does not appear in the Important Disclosures section of this report, the certifying Research
Analyst’s coverage universe can be found on J.P. Morgan’s Research website, https://www.jpmorganmarkets.com.

Coverage Universe: Hung, Albert : ASPEED Technology Inc. (5274.TWO), ASUSTek Computer (2357.TW), Accton (2345.TW), Compal Electronics, Inc. (2324.TW), Delta
Electronics, Inc. (2308.TW), Inventec (2356.TW), Lenovo Group Limited (0992) (0992.HK), Lotes (3533.TW), Micro-Star International Co., Ltd. (2377.TW), Pegatron Corp
(4938.TW), Quanta Computer Inc. (2382.TW), VNET Group (VNET), Wistron Corporation (3231.TW), Wiwynn Corp (6669.TW)

Yang, William : AAC Technologies Holdings (2018) (2018.HK), AP Memory Technology Corp (6531.TW), ASMedia Technology Inc. (5269.TW), Advanced Energy Solution
Holding (6781.TW), Advantech (2395.TW), Andes Technology Corp (6533.TW), Asia Vital Components (3017.TW), Auras Technology (3324.TW), Fositek (6805.TW), Genius

J.PMorgan



Disclosures

Electronic Optical Co., Ltd (3406.TW), Innostar Service (7828.TWO), Jentech Precision Industrial Co. (3653.TW), Kinik (1560.TW), Largan Precision Co Ltd (3008.TW), Parade
Technologies (4966.TWO), Realtek Semiconductor (2379.TW), Shin Zu Shing (3376.TW), Silergy Corp (6415.TW), Simplo Technology Co Ltd (6121.TWO), Speed Tech Corp
(5457.TWO), Sunny Optical Technology Group Co. (2382) (2382.HK)
J.P. Morgan Equity Research Ratings Distribution, as of July 04, 2026

Overweight Neutral Underweight

(buy) (hold)  (sell)

J.P. Morgan Global Equity Research Coverage* 53% 36% 12%
IB clients** 83% 80% 73%
JPMS Equity Research Coverage* 51% 37% 12%
IB clients** 95% 92% 87%

*Please note that the percentages may not add to 100% because of rounding.

**Percentage of subject companies within each of the "buy," "hold" and "sell" categories for which J.P. Morgan has provided investment banking services within the previous 12 months.

For purposes of FINRA ratings distribution rules only, our Overweight rating falls into a buy rating category; our Neutral rating falls into a hold rating category; and our Underweight rating falls into a
sell rating category. Please note that stocks with an NR designation are not included in the table above. This information is current as of the end of the most recent calendar quarter.

Equity Valuation and Risks: For valuation methodology and risks associated with covered companies or price targets for covered companies, please see the most recent
company-specific research report at http://www.jpmorganmarkets.com, contact the primary analyst or your J.P. Morgan representative, or email
research.disclosure.inquiries@jpmorgan.com. For material information about the proprietary models used, please see the Summary of Financials in company-specific research
reports and the Company Tearsheets, which are available to download on the company pages of our client website, http://www.jpmorganmarkets.com. This report also sets out
within it the material underlying assumptions used.

History of Investment Recommendations:
A history of J.P. Morgan investment recommendations disseminated during the preceding 12 months can be accessed on the Research & Commentary page of
http://www.jpmorganmarkets.com where you can also search by analyst name, sector or financial instrument.

Analysts' Compensation: The research analysts responsible for the preparation of this report receive compensation based upon various factors, including the quality and accuracy
of research, client feedback, competitive factors, and overall firm revenues.

Registration of non-US Analysts: Unless otherwise noted, the non-US analysts listed on the front of this report are employees of non-US affiliates of J.P. Morgan Securities
LLC, may not be registered as research analysts under FINRA rules, may not be associated persons of J.P. Morgan Securities LLC, and may not be subject to FINRA Rule 2241
or 2242 restrictions on communications with covered companies, public appearances, and trading securities held by a research analyst account.

Other Disclosures

J.P. Morgan is a marketing name for investment banking businesses of JPMorgan Chase & Co. and its subsidiaries and affiliates worldwide.

UK MIFID FICC research unbundling exemption: UK clients should refer to UK MIFID Research Unbundling exemption for details of J.P. Morgan’s implementation of the
FICC research exemption and guidance on relevant FICC research categorisation.

All research material made available to clients are simultaneously available on our client website, J.P. Morgan Markets, unless specifically permitted by relevant laws. Not all
research content is redistributed, e-mailed or made available to third-party aggregators. For all research material available on a particular stock, please contact your sales

J.PMorgan



Disclosures

representative.

Any long form nomenclature for references to China; Hong Kong; Taiwan; and Macau within this research material are Mainland China; Hong Kong SAR (China); Taiwan
(China); and Macau SAR (China).

J.P. Morgan Research may, from time to time, write on issuers or securities targeted by economic or financial sanctions imposed or administered by the governmental authorities
of the U.S., EU, UK or other relevant jurisdictions (Sanctioned Securities). Nothing in this report is intended to be read or construed as encouraging, facilitating, promoting or
otherwise approving investment or dealing in such Sanctioned Securities. Clients should be aware of their own legal and compliance obligations when making investment
decisions.

Any digital or crypto assets discussed in this research report are subject to a rapidly changing regulatory landscape. For relevant regulatory advisories on crypto assets, including
bitcoin and ether, please see https://www.jpmorgan.com/disclosures/cryptoasset-disclosure.

The author(s) of this research report may not be licensed to carry on regulated activities in your jurisdiction and, if not licensed, do not hold themselves out as being able to do so.

Exchange-Traded Funds (ETFs): J.P. Morgan Securities LLC (“JPMS”) acts as authorized participant for substantially all U.S.-listed ETFs. To the extent that any ETFs are
mentioned in this report, JPMS may earn commissions and transaction-based compensation in connection with the distribution of those ETF shares and may earn fees for
performing other trade-related services, such as securities lending to short sellers of the ETF shares. JPMS may also perform services for the ETFs themselves, including acting as
a broker or dealer to the ETFs. In addition, affiliates of JPMS may perform services for the ETFs, including trust, custodial, administration, lending, index calculation and/or
maintenance and other services.

Options and Futures related research: If the information contained herein regards options- or futures-related research, such information is available only to persons who have
received the proper options or futures risk disclosure documents. Please contact your J.P. Morgan Representative or visit https:/www.theocc.com/components/docs/riskstoc.pdf
for a copy of the Option Clearing Corporation's Characteristics and Risks of Standardized Options or

https://www.finra.org/sites/default/files/2020-08/Security Futures Risk Disclosure Statement 2020.pdf for a copy of the Security Futures Risk Disclosure Statement.
Changes to Interbank Offered Rates (IBORs) and other benchmark rates: Certain interest rate benchmarks are, or may in the future become, subject to ongoing international,

national and other regulatory guidance, reform and proposals for reform. For more information, please consult:
https://www.jpmorgan.com/global/disclosures/interbank offered rates

Private Bank Clients: Where you are receiving research as a client of the private banking businesses offered by JPMorgan Chase & Co. and its subsidiaries (“J.P. Morgan Private
Bank”), research is provided to you by J.P. Morgan Private Bank and not by any other division of J.P. Morgan, including, but not limited to, the J.P. Morgan Corporate and
Investment Bank and its Global Research division.

Legal entity responsible for the production and distribution of research: The legal entity identified below the name of the Reg AC Research Analyst who authored this
material is the legal entity responsible for the production of this research. Where multiple Reg AC Research Analysts authored this material with different legal entities identified
below their names, these legal entities are jointly responsible for the production of this research. Where more than one legal entity is listed under an analyst’s name, the first legal
entity is responsible for the production unless stated otherwise. Research Analysts from various J.P. Morgan affiliates may have contributed to the production of this material but
may not be licensed to carry out regulated activities in your jurisdiction (and do not hold themselves out as being able to do so). Unless otherwise stated below in the legal entity
disclosures, this material has been distributed by the legal entity responsible for production, or where more than one legal entity is listed under the analyst’s name, the first legal

J.PMorgan



Disclosures

entity will be responsible for distribution. If you have any queries, please contact the relevant Research Analyst in your jurisdiction or the entity in your jurisdiction that has
distributed this research material.

Legal Entities Disclosures and Country-/Region-Specific Disclosures:

Argentina: JPMorgan Chase Bank N.A Sucursal Buenos Aires is regulated by Banco Central de la Republica Argentina (“BCRA”- Central Bank of Argentina) and Comision
Nacional de Valores (“CNV”- Argentinian Securities Commission - ALYC y AN Integral N°51).

Australia: J.P. Morgan Securities Australia Limited (“JPMSAL”) (ABN 61 003 245 234/AFS Licence No: 238060) is regulated by the Australian Securities and Investments
Commission and is a Market Participant of ASX Limited, a Clearing and Settlement Participant of ASX Clear Pty Limited and a Clearing Participant of ASX Clear (Futures) Pty
Limited. This material is issued and distributed in Australia by or on behalf of JPMSAL only to "wholesale clients" (as defined in section 761G of the Corporations Act 2001). A
list of all financial products covered can be found by visiting https:/www.jpmm.com/research/disclosures. J.P. Morgan seeks to cover companies of relevance to the domestic and
international investor base across all Global Industry Classification Standard (GICS) sectors, as well as across a range of market capitalisation sizes. If applicable, in the course of
conducting public side due diligence on the subject company(ies), the Research Analyst team may at times perform such diligence through corporate engagements such as site
visits, discussions with company representatives, management presentations, etc. Research issued by JPMSAL has been prepared in accordance with J.P. Morgan Australia’s
Research Independence Policy which can be found at the following link: J.P. Morgan Australia - Research Independence Policy.

Brazil: Banco J.P. Morgan S.A. is regulated by the Comissao de Valores Mobiliarios (CVM) and by the Central Bank of Brazil. Ombudsman J.P. Morgan: 0800-7700847 /
0800-7700810 (For Hearing Impaired) / ouvidoria.jp.morgan@jpmchase.com.

Canada: J.P. Morgan Securities Canada Inc. is a registered investment dealer, regulated by the Canadian Investment Regulatory Organization and the Ontario Securities
Commission and is the participating member on Canadian exchanges. This material is distributed in Canada by or on behalf of J.P.Morgan Securities Canada Inc.

Chile: Inversiones J.P. Morgan Limitada is an unregulated entity incorporated in Chile.

China: J.P. Morgan Securities (China) Company Limited has been approved by CSRC to conduct the securities investment consultancy business.

Colombia: Banco J.P. Morgan Colombia S.A. is supervised by the Superintendencia Financiera de Colombia (SFC). Any reference in this material to products or services offered
abroad by entities other than the Bank in Colombia is included exclusively for descriptive purposes. Such references do not constitute, and should not be construed as,
promotional activity or the provision of financial products or services within Colombian territory, as defined under applicable Colombian regulation.

Dubai International Financial Centre (DIFC): JPMorgan Chase Bank, N.A., Dubai Branch is regulated by the Dubai Financial Services Authority (DFSA) and its registered
address is Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551, Dubai, UAE. This material has been distributed by JP Morgan Chase Bank,
N.A., Dubai Branch to persons regarded as professional clients or market counterparties as defined under the DFSA rules.

European Economic Area (EEA): Unless specified to the contrary, research is distributed in the EEA by J.P. Morgan SE (“JPM SE”), which is authorised as a credit institution
by the Federal Financial Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht, BaFin) and jointly supervised by the BaFin, the German Central Bank (Deutsche
Bundesbank) and the European Central Bank (ECB). JPM SE is a company headquartered in Frankfurt with registered address at TaunusTurm, Taunustor 1, Frankfurt am Main,
60310, Germany. The material has been distributed in the EEA to persons regarded as professional investors (or equivalent) pursuant to Art. 4 para. 1 no. 10 and Annex II of
MIFID II and its respective implementation in their home jurisdictions (“EEA professional investors™). This material must not be acted on or relied on by persons who are not
EEA professional investors. Any investment or investment activity to which this material relates is only available to EEA relevant persons and will be engaged in only with EEA
relevant persons.

Hong Kong: J.P. Morgan Securities (Asia Pacific) Limited (CE number AAJ321) is regulated by the Hong Kong Monetary Authority and the Securities and Futures Commission
in Hong Kong, and J.P. Morgan Broking (Hong Kong) Limited (CE number AAB027) is regulated by the Securities and Futures Commission in Hong Kong. JP Morgan Chase
Bank, N.A., Hong Kong Branch (CE Number AAL996) is regulated by the Hong Kong Monetary Authority and the Securities and Futures Commission, is organized under the
laws of the United States with limited liability. Where the distribution of this material is a regulated activity in Hong Kong, the material is distributed in Hong Kong by or through
J.P. Morgan Securities (Asia Pacific) Limited and/or J.P. Morgan Broking (Hong Kong) Limited.

India: J.P. Morgan India Private Limited (Corporate Identity Number - U67120MH1992FTC068724), having its registered office at J.P. Morgan Tower, Off. C.S.T. Road, Kalina,
Santacruz - East, Mumbai — 400098, is registered with the Securities and Exchange Board of India (SEBI) as a ‘Research Analyst’ having registration number INHO00001873.
J.P. Morgan India Private Limited is also registered with SEBI as a member of the National Stock Exchange of India Limited and the Bombay Stock Exchange Limited (SEBI

J.PMorgan



Disclosures

Registration Number — INZ000239730) and as a Merchant Banker (SEBI Registration Number - MB/INM000002970). Telephone: 91-22-6157 3000, Facsimile: 91-22-6157 3990
and Website: http://www.jpmipl.com. JPMorgan Chase Bank, N.A. - Mumbai Branch is licensed by the Reserve Bank of India (RBI) (Licence No. 53/ Licence No. BY.4/94;
SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-NSDL-285-2008/ INBI00000984/ INE231311239) as a Scheduled Commercial Bank in India, which is its primary
license allowing it to carry on Banking business in India and other activities, which a Bank branch in India are permitted to undertake. For non-local research material, this
material is not distributed in India by J.P. Morgan India Private Limited. Compliance Officer: Ashutosh Sharma; ashutosh.j.sharma@jpmchase.com; +912261575002. Grievance
Officer: Ramprasadh K, jpmipl.research.feedback@jpmorgan.com; +912261573000. Registration granted by SEBI and certification from NISM in no way guarantee performance
of the intermediary or provide any assurance of returns to investors. Please visit Terms and Conditions and Most Important Terms and Conditions (MITC). The annual
Compliance audit report is available at http:/www.jpmipl.com/#research.

Indonesia: PT J.P. Morgan Sekuritas Indonesia is a member of the Indonesia Stock Exchange and is registered and supervised by the Otoritas Jasa Keuangan (OJK).

Korea: J.P. Morgan Securities (Far East) Limited, Seoul Branch, is a member of the Korea Exchange (KRX). JPMorgan Chase Bank, N.A., Seoul Branch, is licensed as a branch
office of foreign bank (JPMorgan Chase Bank, N.A.) in Korea. Both entities are regulated by the Financial Services Commission (FSC) and the Financial Supervisory Service
(FSS). For non-macro research material, the material is distributed in Korea by or through J.P. Morgan Securities (Far East) Limited, Seoul Branch.

Japan: JPMorgan Securities Japan Co., Ltd. and JPMorgan Chase Bank, N.A., Tokyo Branch are regulated by the Financial Services Agency in Japan.

Malaysia: This material is issued and distributed in Malaysia by JPMorgan Securities (Malaysia) Sdn Bhd (18146-X), which is a Participating Organization of Bursa Malaysia
Berhad and holds a Capital Markets Services License issued by the Securities Commission in Malaysia.

Mexico: J.P. Morgan Casa de Bolsa, S.A. de C.V., J.P. Morgan Grupo Financiero is member of the Mexican Stock Exchange (“Bolsa Mexicana de Valores”) and the Institutional
Stock Exchange (“Bolsa Institucional de Valores™), and it is authorized to act as a broker dealer by the National Banking and Securities Exchange Commission (“Comision
Nacional Bancaria y de Valores”).

New Zealand: This material is issued and distributed by JPMSAL in New Zealand only to "wholesale clients" (as defined in the Financial Markets Conduct Act 2013). JPMSAL
is registered as a Financial Service Provider under the Financial Service providers (Registration and Dispute Resolution) Act of 2008.

Philippines: J.P. Morgan Securities Philippines Inc. is a Trading Participant of the Philippine Stock Exchange and a member of the Securities Clearing Corporation of the
Philippines and the Securities Investor Protection Fund. It is regulated by the Securities and Exchange Commission.

Singapore: This material is issued and distributed in Singapore by or through J.P. Morgan Securities Singapore Private Limited (JPMSS) [MDDI (P) 057/08/2025 and Co. Reg.
No.: 199405335R], which is a member of the Singapore Exchange Securities Trading Limited, and/or JPMorgan Chase Bank, N.A., Singapore branch (JPMCB Singapore), both
of which are regulated by the Monetary Authority of Singapore. This material is issued and distributed in Singapore only to accredited investors, expert investors and institutional
investors, as defined in Section 4A of the Securities and Futures Act, Cap. 289 (SFA). This material is not intended to be issued or distributed to any retail investors or any other
investors that do not fall into the classes of “accredited investors,” “expert investors” or “institutional investors,” as defined under Section 4A of the SFA. Recipients of this
material in Singapore are to contact JPMSS or JPMCB Singapore in respect of any matters arising from, or in connection with, the material.

South Africa: J.P. Morgan Equities South Africa Proprietary Limited and JPMorgan Chase Bank, N.A., Johannesburg Branch are members of the Johannesburg Securities
Exchange and are regulated by the Financial Services Conduct Authority (FSCA).

Taiwan: J.P. Morgan Securities (Taiwan) Limited is a participant of the Taiwan Stock Exchange (company-type) and regulated by the Taiwan Securities and Futures Bureau.
Material relating to equity securities is issued and distributed in Taiwan by J.P. Morgan Securities (Taiwan) Limited, subject to the license scope and the applicable laws and the
regulations in Taiwan. To the extent that J.P. Morgan Securities (Taiwan) Limited produces research materials on securities not listed on the Taiwan Stock Exchange or
Taipei Exchange (“Non-Taiwan Listed Securities”), these materials shall not constitute securities recommendations for the purpose of applicable Taiwan regulations,
and, for the avoidance of doubt, J.P. Morgan Securities (Taiwan) Limited does not act as broker for Non-Taiwan Listed Securities. According to Paragraph 2, Article 7-1
of Operational Regulations Governing Securities Firms Recommending Trades in Securities to Customers (as amended or supplemented) and/or other applicable laws or
regulations, please note that the recipient of this material is not permitted to engage in any activities in connection with the material that may give rise to conflicts of interests,
unless otherwise disclosed in the “Important Disclosures™ in this material.

Thailand: This material is issued and distributed in Thailand by JPMorgan Securities (Thailand) Ltd., which is a member of the Stock Exchange of Thailand and is regulated by
the Ministry of Finance and the Securities and Exchange Commission. The registered address is 548 One City Center Building, 50th Floor, Ploenchit Road, Lumphini, Pathum
Wan, Bangkok 10330.

J.PMorgan



Disclosures
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and are therefore subject to change without notice. Periodic updates may be provided on companies/industries based on company-specific developments or announcements,
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applicable law. If you are not the intended recipient, you are hereby notified that any disclosure, copying, distribution, or use of the information contained herein (including any
reliance thereon) is STRICTLY PROHIBITED. Although this transmission and any attachments are believed to be free of any virus or other defect that might affect any computer
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and destroy the material in its entirety, whether in electronic or hard copy format. This message is subject to electronic monitoring: https://www.jpmorgan.com/disclosures/email
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dissemination of the Information is permitted without an appropriate license. MSCI MAKES NO EXPRESS OR IMPLIED WARRANTIES (INCLUDING
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Sustainalytics: Certain information, data, analyses and opinions contained herein are reproduced by permission of Sustainalytics and: (1) includes the proprietary information of
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are provided solely for informational purposes; and (5) are not warranted to be complete, accurate or timely. Sustainalytics is not responsible for any trading decisions, damages or
other losses related to it or its use. The use of the data is subject to conditions available at https://www.sustainalytics.com/legal-disclaimers. ©2026 Sustainalytics. All Rights
Reserved.
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