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What's new 

We view Nvidia’s Rubin platform as a significant catalyst for PCB content value expansion, with PTFE adoption potentially driving the 
next leg of the upgrade cycle into Rubin Ultra. We expect PCB content value to increase from ~US$440 per GPU for GB300 to ~US$750 
for VR200 and potentially ~US$1,000–1,500 for VR300 (Oberon), driven by higher-end CCL materials, increasing layer counts, and the 
potential PTFE adoption. 

Comments 

VR200 PCB content value to reach US$750 per GPU, up from US$440 for GB300: We expect VR200 to adopt M8+M6 CCL for the 
compute tray, while the switch tray to migrate to M8.5 CCL (Low-DK2/HVLP4). The new 44L midplane is also expected to adopt M8.5 
CCL. These material and design upgrades should raise PCB content value to ~US$750 per GPU, from ~US$440 for GB300.  

VR300’s PCB content to reach $1k with further upside on PTFE: We believe Nvidia is still finalizing the PCB specifications for 
VR300, with final decisions likely to be made by end-26. The key area of debate is the new switch tray design for the Oberon Rack.  

l We expect the VR300 NVL72 (non-expandable version) compute tray to upgrade to M8.5 (Low-DK2 + HVLP4) + M6 hybrid, while 
the switch tray and midplane are likely to migrate to M9 (Q-glass). This should further lift VR300 PCB content value to ~US$1,000 
per GPU. 

l For the VR300 NVL576 Oberon Rack, we see an upgrade in both switch board design (increasing to 18 switch boards) and CCL 
materials. Multiple solutions are under consideration, mostly based on 16+16L designs and centered on hybrid PTFE. Potential 
configurations include PTFE + M9 (Low-DK2/Q-glass) or M10 (Q-glass), while the use of glass-fiber cloth versus glass-free prepreg 
for the PTFE layers remains under consideration. For glass-free prepreg, two approaches are currently being evaluated: 1) 
chopped glass fibers dispersed in resin; and 2) Hydrocarbon film/ABF film to replace PP. We believe the PTFE switch board is 
more likely to be adopted given its significantly lower layer count versus the orthogonal midplane, which translates into 
meaningfully higher yields. If adopted, PTFE could raise PCB content value to more than US$1,500 per GPU for the VR300 
Oberon Rack. 

Stock preference: 1) PCB suppliers: we favor ZDT (4958 TT, Buy), given its newly established position in the VR200 compute tray 
supply chain; we also expect Chinese leading player to sustain high share in compute and switch. 2) For PTFE CCL, we believe 
Chinese leading PTFE CCL player is currently the most advanced at all front and will be the primary supplier; The EMC (2383 TT, Buy) 
+Taiflex (8039 TT) combination could be a potential second-source candidate, with PTFE CCL samples delivered to Unimicron (3037 
TT) for further PCB development. 

Risks  

1) AI demand slowing down; 2) Geo-political risks; 3) Competition. 
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Figure 1:VR300 Oberon Rack Design 

 

Sources: Nvidia Company Data, GF Securities (Hong Kong) Brokerage 

 

Figure 2: Nvidia PCB & CCL SPEC 
Platform Baseboard CCL Level CCL Material CCL $ per GPU PCB $ per GPU 

GB300 Bianca 
Compute M8+M4 DQN 

145 440 
Switch M8 892K2 

VR200 

Compute M8+M6 HVLP4+DK1 

250 750 Midplane M8.5 896K2 

Switch M8.5 896K2 

VR300 

Compute M8.5+M6 HVLP4+Low DK2 

350 1000 Midplane M9 896K3 

Switch M9 896K3 

VR300 Oberon 

Compute M8.5+M6 HVLP4+Low DK2 

～500 ～1500 Midplane M9 896K3 

Switch PTFE + M9/M10 5300 + ? 
 

Sources: Company Data, GF Securities (Hong Kong) Brokerage 
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Rating definitions Benchmark: Hang Seng Index (Hong Kong) 

  

  

  

Company ratings Buy Stock expected to outperform benchmark by more than 10%  

 Hold  Expected stock relative performance ranges between -10% and 10%  

 Underperform Stock expected to underperform benchmark by more than 10% 

 

  

Sector ratings 
 

Positive Sector expected to outperform benchmark by more than 10% 

 Neutral Expected sector relative performance ranges between -10% and 10% 

 Cautious Sector expected to underperform benchmark by more than 10% 
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Disclaimer  
This report has been prepared by GF Securities (Hong Kong) Brokerage Limited (“GF Securities (Hong Kong) Brokerage”). According to the laws, regulations and regulatory 
requirements in different countries and regions, this report is distributed by GF Securities (Hong Kong) Brokerage with relevant legal and compliant operation qualifications in 
these countries and regions.  
GF Securities (Hong Kong) Brokerage is licensed by the Securities and Futures Commission of Hong Kong (“SFC”) to conduct Type 4 Regulated Activity “Advising on Securities”. 
It is regulated by the SFC, and is responsible for the distribution of this report in Hong Kong. Information about the qualifications of the research analyst(s) who is(are) the author(s) 
of this report as licensed by the SFC are disclosed in the section where research analyst names are shown.  
The research analyst(s) primarily responsible for the content of this report, in whole or in part, certifies that with respect to the company or relevant securities that the analyst(s) 
covered in this report: 1) all of the views expressed accurately reflect his or her personal views on the company or relevant securities mentioned herein; and 2) no part of his or 
her remuneration was, is, or will be, directly or indirectly, in connection with his or her specific recommendations or views expressed in this report.  
This report is published solely for information purpose and does not constitute an offer to buy or sell any securities or a solicitation of an offer to buy, or recommendation for 
investment in, any securities.  
The securities mentioned in this report may not be allowed to be sold in certain jurisdictions. No action has been taken to permit the distribution of the research report to any 
person in any jurisdiction that the circulation or distribution of such research report is unlawful. This report is distributed solely to clients or designated institutions authorized by 
GF Securities (Hong Kong) Brokerage, and is not distributed publicly. It is distributed to certain clients based on the conclusion that they are able to assess investment risks 
independently, execute investment decisions independently and assume corresponding risks independently.  
This report has been issued and based on information obtained from sources generally available to the public and believed by the research analyst(s) to be reliable but which 
has not been independently verified. No representation or warranty, either express or implied, is made by GF Securities (Hong Kong) Brokerage as to their accuracy and 
completeness of the information contained in this report. GF Securities (Hong Kong) Brokerage accepts no liability for all loss arising from the use of the materials presented in 
this report, unless is excluded by applicable laws or regulations. Please be aware of the fact that investments involve risks and the price of securities may be fluctuated and 
therefore return may be varied, past results do not guarantee future performance. Any recommendation contained in this report does not have regard to the specific investment 
objectives, financial situation and the particular needs of any individuals. This report is not to be taken in substitution for the exercise of judgment by respective recipients of this 
report, where necessary, recipients should obtain professional advice before making investment decisions.  
GF Securities (Hong Kong) Brokerage may have issued, and may in the future issue, other communications that are inconsistent with, and reach different conclusions from, the 
information presented in the research report. The points of view, opinions and analytical methods adopted in the research report are solely expressed by the analysts but not that 
of GF Securities (Hong Kong) Brokerage or its affiliates. The information, opinions and forecasts presented in the research report are the current opinions of the analysts as of 
the date appearing on this material only which may subject to change at any time without notice. The salesperson, dealer or other professionals of GF Securities (Hong Kong) 
Brokerage may deliver opposite points of view to their clients and the proprietary trading division with respect to market commentary or dealing strategy either in writing or verbally. 
The proprietary trading division of GF Securities (Hong Kong) Brokerage may have different investment decision which may be contrary to the opinions expressed in the research 
report. GF Securities (Hong Kong) Brokerage or its affiliates or respective directors, officers, analysts and employees related to research report business may have rights and 
interests in securities mentioned in the research report. Recipients should be aware of relevant disclosure of interest (if any) when reading this report.  
GF Securities (Hong Kong) Brokerage and its affiliates may be seeking or building business relationships with company(ies) mentioned in this report. Therefore, investors should 
consider the impact on the independence of this report by GF Securities (Hong Kong) Brokerage and its affiliates due to potential conflicts of interests. Investors should not make 
any investment decisions based solely on the contents of this report. Investors should make their own investment decisions and bear their own risk. No written or verbal 
commitment of sharing gains or losses from securities investments in any form shall be effective.  
This report may contain and/or describe/present factual historical information on prices of Futures contracts (the “information”). Please note that this information is solely for the 
purpose of forming part of the argument/grounds/evidence in our research methodology/analysis to support our conclusion on our view of the relevant industry/company 
mentioned. It does not, by any means (express or implied) to be associated with or constituted as SFC Type 5 Regulated Activity (Advising on futures contracts).  
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Disclosure of Interests  
1)  The research analyst(s) and his/her associate has not served as an officer of the company(ies) mentioned in this report, and does not have any financial interests in the 
company(ies) mentioned in this report.  
2)  GF Securities (Hong Kong) Brokerage and/or its affiliates does not have any financial interests and has not invested in interests aggregate to an amount equal to or more 
than (i) 1% of the market capitalization; or (ii) 1% of the issued share capital, or issued units, in the company(ies) mentioned in this report.  
3)  GF Securities (Hong Kong) Brokerage and/or its affiliates does not have any market making activities, and has not employed any individual(s) serving as officer(s) of the 
company(ies) mentioned in this report.  
4)  GF Securities (Hong Kong) Brokerage and/or its affiliates does not have any investment banking relationship in Hong Kong with the company(ies) mentioned in this report in 
the past 12 months.  
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