
Investor debate this year has been increasingly focused on NVIDIA’s 800VDC 
architecture and the race among Electrical OEMs to develop the necessary 
product portfolios. These technological shifts are likely to reshape the competitive 
landscape. In this report, we outline the importance of these technologies, map the 
current competitive environment for 800VDC electrical equipment, and review the 
positioning, development efforts, and recent progress of companies across our 
Electricals coverage. Within our European coverage, we see the best valuation 
opportunity on the data center demand topic in Legrand (upgraded to Buy today) 
and to a lesser extent Siemens (Buy). 

The transition to 800VDC power distribution is primarily driven by the need to 
resolve the physical and electrical bottlenecks associated with scaling 
next-generation AI workloads, where rack power densities are surging from tens of 
kilowatts to over 1MW per rack. This architecture will enable higher power efficiency, 
up to 45% reduction in copper mass, and better management of volatile load swings. 
Key products being developed include upstream MV UPS and rack-adjacent sidecars 
for hybrid set-ups, SSTs or MV rectifiers for primary conversion, high-efficiency 
DC-DC converters, solid-state breakers, and advanced energy storage systems 
(CESS/BESS). We assess volume impacts by product from 800VDC in Exhibit 4. 

The competitive landscape for 800VDC products spans electrical incumbents, 
solar inverter manufacturers, and pure-play SST start-ups. We highlight that 
there are differences in terms of the chosen product pathways as well as expected 
timelines for hybrid AC/DC retrofits and fully native 800VDC architectures. Among 
incumbents, Legrand, Schneider, Eaton, Vertiv and Delta appear to have the most 
complete offerings, both for traditional products (spanning the power train, cooling 
infrastructure and networking infrastructure, Exhibit 4) as well as 800VDC-adapted 
products (with all of them planning to offer sidecars and being in the process of 
developing/commercializing SSTs). In particular, we note that Legrand’s product 
portfolio announcements at its CMD exceeded our expectations, highlighted by 
the introduction of a new sidecar, organic liquid cooling solutions, and AI-load 
stabilizers, as well as indications of the development of an SST (see here). These 
additions establish a nearly complete product suite, diversifying away from the 
company’s traditional concentration in white space infrastructure; one of the key 
thesis points for our upgrade to Buy. 
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Primer on 800VDC and implications for Electricals companies 
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Other key areas of technology that have come into focus with the transition to 
800VDC include specialized cabling and liquid cooling. Lower current requirements 
allow thinner, smaller cables, and, while lower copper tonnage may represent a volume 
headwind, this transition could be margin-accretive for leading European cable 
manufacturers Prysmian (Buy) and Nexans (Buy) due to higher engineered ASPs. The 
concentration of power in next-gen AIDCs is also likely to accelerate the adoption of 
High-Temperature Superconducting (HTS) cables, where Nexans is a market 
pioneer. Liquid cooling has also emerged as a key necessity for sustaining MW-scale 
rack loads in 800VDC data centers, whether hybrid or complete. Envicool and Vertiv 
have broad offerings comprising cold plates, piping and CDUs, while Alfa Laval is the 
market leader in copper-brazed heat exchangers used in CDUs.
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PM Summary 
 
 

Investor debate has been increasingly focused on NVIDIA’s 800VDC architecture 
and the race among Electrical OEMs to develop the necessary product portfolios, 
notably Solid-State Transformers (SSTs). These technological shifts are likely to 
reshape the competitive landscape. In this report, we outline the importance of these 
technologies, map the current competitive landscape for 800VDC electrical equipment, 
and review the positioning, development efforts, and recent progress of companies 
across our Electricals coverage. Within our European coverage, we see the best valuation 
opportunity on the data center demand topic in Legrand (upgraded to Buy today) and to 
a lesser extent Siemens (Buy) -  Exhibit 2. 

The transition to 800VDC power distribution is primarily driven by the need to 
resolve the physical and electrical bottlenecks associated with scaling 
next-generation AI workloads, where rack power densities are surging from tens of 
kilowatts to over 1MW per rack. This architecture will enable higher power efficiency, up 
to 45% reduction in copper mass, and better management of volatile load swings. Key 
products being developed include upstream MV UPS and rack-adjacent sidecars for 
hybrid set-ups, SSTs or MV rectifiers for primary conversion, high-efficiency DC-DC 
converters, solid-state breakers, and advanced energy storage systems (CESS/BESS). We 
assess volume impacts by product from 800VDC in Exhibit 4. 

The competitive landscape for 800VDC products spans electrical incumbents, solar 
inverter manufacturers, and pure-play SST start-ups. We highlight that there are 
differences in terms of the chosen product pathways as well as expected timelines 
for hybrid AC/DC retrofits and fully native 800VDC architectures. Among 
incumbents, we highlight Legrand, Schneider, Eaton, Vertiv and Delta as appearing to 
have the most complete offerings, both for traditional products (spanning the power 
train, cooling infrastructure and networking infrastructure, Exhibit 4) as well as 
800VDC-adapted products (with all of them planning to offer sidecars and being in the 
process of developing/commercializing SSTs). In particular, we note that Legrand’s 
product portfolio announcements at its CMD exceeded our expectations, highlighted by 
the introduction of a new sidecar, organic liquid cooling solutions, and AI-load 
stabilizers, as well as indications of the development of an SST (see our note here). These 
additions establish a nearly complete product suite, diversifying the company beyond its 
traditional concentration in white space infrastructure, one of the key thesis points for 
our upgrade to Buy.  

As for SSTs, Delta Electronics, Eaton, ABB, and Schneider Electric appear to be the 
most advanced in SST development, having comprehensively outlined their planned 
SST product portfolios with a view to shipping them by 2H27. Other players include 
European incumbents Siemens (which has partnered with Reinhausen to develop 
modular MV SSTs) and Legrand (which is developing an SST but remains uncertain about 
the ROI of commercialization). In North America, GE Vernova has been developing both 
MV UPS and SST, but the company sees the latter as still 12-24 months away from 
deployment. Solar inverter companies Enphase Energy and SolarEdge are leveraging 
their software-defined power electronics expertise to develop GaN- or SiC-based SST 
solutions, although important questions remain regarding their ability to meet the 
stringent requirements of mission-critical data center operations. We note that 
APAC-based companies, including Megmeet and Kstar, appear more cautious about SST 
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deployment, with management teams recently commenting that they do not expect 
volume SST adoption within the next 1-2 years. The SST market has also seen the entry 
of start-ups including Heron Power, Amperesand, Hyperscale Power, and WattEV, 
on which we provide further detail in the report. 

Leveraging our GS Sustain team’s forecasts, our GS Clean Energy team sees c.10GW 
of new data center capacity using 800V GPUs in 2030 (c.6% of installed base and 
c.60% of new additions in 2030), resulting in a total addressable market of up to 
$5bn for SSTs. We note that these estimates include both Blackwell servers (which our 
Clean Energy team suggests are compatible with 800VDC architectures) and Rubin 
servers. If only Rubin servers were included, this would imply c.7GW of new data center 
capacity using 800V GPUs in 2030 (c.4% of installed base and c.40% of new additions in 
2030). This compares with: (1) ABB’s 800VDC webcast expectations that 25%-40% of 
new data center additions would be based on Direct Current; (2) Legrand’s recent CMD 
expectations that c.40% of its expected 30GW of total DC capacity addition in 2030 
would be full or hybrid LVDC; (3) SolarEdge’s analyst day forecast of a 10.3GW TAM for 
800VDC in 2030; and (4) our 800VDC expert call highlighting expectations of 21%/17% 
of additions in the US/Europe in 2030. We also see scope for an up to $8bn TAM for 
solid state circuit breakers, based on an estimated price of $600k/MW (5x current 
circuit breakers, per our 800VDC expert call).  

Other key areas of technology that have come into focus with the transition to 
800VDC include specialized cabling and liquid cooling. 

Lower current requirements allow thinner and smaller cables, implying a shift from n

four-wire AC to three-wire DC (POS/RTN/PE) distribution. While lower copper 
tonnage may represent a volume headwind, this transition could be 
margin-accretive for leading European cable manufacturers Prysmian (Buy) and 
Nexans (Buy) due to higher engineered ASPs. The concentration of power in 
next-gen AIDCs is likely to accelerate the adoption of High-Temperature 
Superconducting (HTS) cables. As highlighted by OCP and Nexans, combining 
800VDC with HTS distribution virtually eliminates heat losses while only a fraction of 
the space required by conventional conductors is occupied. We view this as a 
long-term tailwind for cables; Nexans in particular is positioned as a market pioneer, 
having demonstrated LV DC HTS cables for data hall infrastructure at its Stella Nova 
Center and having unveiled its AmpaCity 700V DC microgrid pilot, which paves the 
way for 800VDC architectures. 

Liquid cooling has also emerged as a key necessity for sustaining MW-scale rack n

loads in 800VDC data centers, whether hybrid or complete. According to Schneider 
Electric, it is up to 3,000 times more effective and more efficient at removing heat 
than air. Our China Tech research team has published global server cooling TAM 
estimates that reach c.$18bn in 2027, of which nearly 90% is liquid cooling. Envicool 
and Vertiv have broad offerings comprising cold plates, piping and CDUs, while Alfa 
Laval is the market leader in copper-brazed heat exchangers used in CDUs (directly 
supplying eight of the top 10 CDU OEMs). Carel Industries supplies 
high-performance controllers and sensors used in liquid cooling architectures for the 
control of both floor-mounted and rack-mounted CDUs. Schneider Electric and 
Eaton have both gained exposure to liquid cooling through acquisitions. 
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Exhibit 1: Across companies with significant DC exposure, our Buy-rated names include 
Vertiv, Delta Electronics, and Siemens...  
Data center revenues LTM (USDmn on LHS and % of group sales on RHS) 
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Source: Company data, Goldman Sachs Global Investment Research

 

Exhibit 2: ...with stocks such as Legrand and Siemens trading 
below the Global Electricals implied line on EV/IC to 
ROIC/WACC  
EV/IC vs. ROIC/WACC framework vs. Global Electricals 
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Source: Goldman Sachs Global Investment Research
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Top 10 Learnings  
800VDC enables AI racks to scale beyond 1MW, overcoming the limits of traditional low-voltage 1.
power architectures. It improves power efficiency by up to 5% while reducing copper volumes by 45% 
and freeing space for compute. 

800VDC reshapes the entire power train. Key products include MV UPS, sidecars, Solid State 2.
Transformers (SSTs), DC-DC converters, solid-state circuit breakers and advanced energy storage 
systems. 

Commercialization starts in 2027, with sidecars first in early 2027 and native 800VDC 3.
architectures/SSTs following in late 2027/early 2028.  

MW-scale racks make liquid cooling essential, while specialized cabling creates new opportunities 4.
despite lower copper requirements.  

Five incumbents stand out on breadth, with Legrand, Schneider, Eaton, Vertiv and Delta building 5.
broad 800VDC offerings.  

Three players lead the SST race, with Delta, Eaton and ABB targeting shipments by 2H27. 6.

Several new challengers are entering the SST landscape, spanning solar players Enphase/SolarEdge 7.
and specialist start-ups. We profile six of them in this note. 

800VDC could reach ~10GW of new capacity in 2030 (~6% of installed DC base), supporting a ~$5bn 8.
SST TAM and an up to ~$8bn solid-state breaker TAM alone. 

Almost all suppliers expect higher revenue per MW under 800VDC, supporting the opportunity across 9.
electrical equipment and cables. 

Within our European Capital Goods coverage, we see the best valuation opportunity on the data 10.
center demand topic in Legrand (which trades at materially lower multiples than peers on unwarranted 
investor views that its portfolio will remain skewed to white space categories). We also think Nexans is 
underappreciated for the potential of superconducting cables to start penetrating the DC installed 
base. 
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Exhibit 3: Datacenter architecture over time, according to Nvidia 

 
 

Source: Company data
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Exhibit 4: Product exposure by company for traditional architecture and potential volume impact of hybrid/complete 800VDC architecture 
POWER TRAIN COOLING STRUCTURAL & NETWORKING INFRA

Transformers Switchgear
Protection 

devices
UPS Energy storage Converters PDU Sidecar Chillers Air Cooling Liquid Cooling Racks

Cable 
Management 

Fiber cables Transceivers Switches
Working on 

SST?

ABB OEM OEM OEM OEM OEM OEM OEM Supplier Supplier Supplier OEM OEM Yes
Alfa Laval Supplier Supplier Supplier Supplier Supplier
Amphenol OEM OEM OEM OEM OEM
Carel Supplier Supplier Supplier
Delta Electronics OEM OEM OEM OEM OEM OEM OEM OEM OEM OEM OEM OEM OEM OEM Yes
Eaton OEM OEM OEM OEM OEM OEM OEM OEM OEM OEM OEM OEM OEM OEM OEM Yes
Flex OEM OEM OEM OEM OEM OEM OEM Yes
Hubbell OEM OEM OEM OEM OEM OEM OEM OEM OEM OEM
Legrand OEM OEM OEM OEM OEM OEM OEM OEM Supplier Supplier OEM OEM OEM OEM OEM Yes
Lyntec Supplier OEM OEM OEM
Munters OEM OEM OEM
Nexans OEM OEM
nVent Electric Supplier OEM OEM OEM OEM OEM OEM OEM OEM
Prysmian OEM OEM OEM
RBC bearings Supplier Supplier Supplier Supplier
Schneider OEM OEM OEM OEM OEM OEM OEM OEM OEM OEM OEM OEM OEM Yes
Siemens OEM OEM OEM OEM OEM OEM OEM OEM OEM Yes
Socomec OEM OEM OEM OEM OEM OEM OEM OEM
Stulz OEM OEM OEM OEM OEM OEM OEM
TE Connectivity OEM OEM OEM OEM
Vertiv OEM OEM OEM OEM OEM OEM OEM OEM OEM OEM OEM OEM OEM Yes
Wartsila OEM

Hybrid 800VDC
Full 800VDC

 

Green = product likely to bene昀t; Red = product likely to be replaced; Orange = product likely to require upgrade (potentially lower volumes for current o昀ering) 
 

Source: Company data, Goldman Sachs Global Investment Research
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What is 800VDC and why is it needed? 
 
 

800 Volts Direct Current (800VDC) is a higher-voltage direct current power 
distribution architecture proposed by NVIDIA to replace traditional alternating 
current (AC) and low-voltage direct current (such as 12VDC or 54VDC) systems, in 
order to address the physical and electrical bottlenecks associated with scaling 
next-generation AI workloads. Instead of routing power through multiple inefficient 
AC/DC and DC/AC conversion stages, an 800VDC architecture centrally converts 
utility-supplied AC power to 800VDC at the facility level and distributes it directly to the 
compute racks. 

The driver of this transition is the need to efficiently support the unprecedented 
power density required by modern AI racks, which are scaling from tens of kilowatts 
per rack to well over a megawatt per rack (Exhibit 7), exceeding the capabilities of 
traditional 54VDC or 480/415 VAC systems. NVIDIA projects that its 800VDC 
architecture can reduce TCO by up to 30%, driven by improvements in efficiency, 
reliability, and system architecture, as well as lower equipment maintenance costs. This 
can be broken down into three main factors: 

Enabling higher power efficiency. Power consumption per server continues to 1.
increase, with the current NVDA DGX NVL8 architecture now requiring 3.7x the 
maximum power of the A100 (Exhibit 6), driving up the power density requirement 
and overall power needs. Legacy data centers require multiple AC/DC and DC/AC 
conversion stages throughout the data center powertrain. Each conversion 
introduces efficiency losses (typically 1%-3% per stage), generates additional heat, 
and requires equipment that consumes valuable space. As power requirements are 
likely to step up in the coming years, this power conversion loss will become more 
significant and much more costly. By replacing AC with DC power distribution, 
multiple conversion steps are eliminated, improving end-to-end efficiency by up to 
5% compared with current 54V systems (see here).  

Reduction in copper content. The amount of copper required to deliver 1MW of 2.
power to a server rack at 48V could be more than 500-1000lbs. Stepping up 
distribution voltage to 800VDC significantly reduces the current required for the 
same power (as P=VI). With lower current, a higher level of resistance can be 
tolerated and since resistance is inversely proportional to the cross-sectional area of 
wire, cables and busbars can be made thinner and smaller. This enables up to 45% 
reduction in the copper mass required and frees up valuable physical space for 
compute hardware. 

Managing volatile load swings. AI training and inference workloads cause rapid and 3.
substantial spikes in power demand. An 800VDC architecture allows for the direct 
integration of localized energy storage to buffer these swings, protecting the utility 
grid from instability.   

21 October 2026   9

Goldman Sachs Multi-Industry
Fo

r t
he

 e
xc

lu
si

ve
 u

se
 o

f K
EV

IN
LU

@
LE

NO
VO

.C
OM

e9
2c

7a
75

ab
8b

4e
fb

ba
79

4e
6b

18
72

08
c8



 

 

 

Exhibit 5: Global data centers are expected to grow by 170% 
in 2030 vs 2025 levels 
Data center (AI + non-AI) power demand in the US and the rest of 
world, TWh 
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Source: Masanet et al. (2020), EIA, EMBER, IEA, Cisco, Data compiled by Goldman 
Sachs Global Investment Research

 

Exhibit 6: AI innovations increase maximum power consumption per server but increase compute speed 
Recent evolution of NVIDIA’s server system specifications 

 
 

Source: NVIDIA, data compiled by Goldman Sachs Global Investment Research
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Exhibit 7: Power density requirements at the rack level are 
materially increasing 
Power density needs per rack (kW) 

 

Exhibit 8: As AI power demand grows, we see rising 
inference power intensity as higher-power servers 
increase their share over time, even as we continue to 
assume double-digit annual efficiency gains 
AI power use, TWh (LHS); max power use per AI server, KW (RHS) 
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Exhibit 9: Electricity loss becomes a greater concern at higher power and voltages 
Average electricity loss per conversion step in legacy architecture 

 
 

Source: SolarEdge, Goldman Sachs Global Investment Research
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What new products are required and how will current products be impacted? 
 
 

The 800VDC architecture fundamentally changes how power is delivered in AI data 
centers (Exhibit 3), causing a shift away from traditional LV switchgears, AC PDU and AC 
UPS systems towards highly specialized and streamlined DC hardware that are designed 
to handle extreme power densities while maintaining rapid response times. Critical 
components are likely to include: 

Power sidecars. These allow current traditional AC data centers to use high-voltage n

DC (HVDC) without requiring complex changes to rack architecture. They will be 
deployed as transitional modules in the first 800VDC rollout phase (2025-2027) 
ahead of fully native DC halls. They attach directly to MW-class racks, converting 
incoming AC to 800VDC and providing integrated short-duration energy storage to 
stabilize GPU load spikes. This design eliminates the need for traditional AC PDUs 
and UPS systems while enabling rack power to scale up to 1.2 MW. 

The following companies currently offer or are developing sidecars: Delta 
Electronics (debuted in early 2026), Eaton (mentioned at DC world; already 
being offered for refurbishment, although no sales have been made yet), Flex 
(introduced in March 2026), Legrand (introduced at its 2026 CMD, ready for 
commercialization in 2027; the company believes it could be a permanent 
solution), Schneider Electric (already being offered; explicitly targeting racks up 
to 1.2MW), and Vertiv (undergoing customer validation; expected to launch 
early 2027). ABB is not developing a sidecar, as the company views it as a temporary 
solution for hybrid architectures that would not be used in full 800VDC. Many 
companies think sidecars could be a permanent solution, either because not all DCs 
may become full 800VDC (hybrid might be sufficient for certain data centers) or 
because sidecars could be useful in full architecture (e.g. to stabilize loads).  

MV UPS: Operating upstream at the grid connection level (up to 34.5 kVAC), these n

centralized systems replace highly fragmented, low-voltage AC UPS systems in the 
white space, rendering traditional AC PDUs and AC UPS systems largely unnecessary. 
By bypassing individual, rack-specific UPS units, this set-up reduces AC PDU cabinet 
requirements by up to 75% and enables MW-scale rack densities. While legacy 
suppliers such as Schneider Electric and Legrand remain highly exposed to 
traditional AC PDUs and AC UPS markets, ABB currently holds dominant market 
share in MV DC UPS systems with its HiPerGuard product and believes that MV 
UPSs will not only facilitate the transition to hybrid architectures, but also be 
necessary for full 800VDC, as they provide increased energy efficiency. ABB notes 
that more players have entered the MV UPS space in recent months, which will 
encourage adoption by hyperscalers who often require double/multi-sourcing. 
These include GE Vernova (plans to start shipping its MV UPS in mid 2027) and 
Vertiv (MV UPS currently in validation).  

Solid-State Transformers (SSTs). These high-capacity conversion systems directly n

step down and convert MV utility AC (up to 35kVAC) to a stable 800VDC output. 
They rely on advanced power electronics and semiconductor switches instead of 
heavy copper coils and iron cores to convert and control electricity. By replacing 
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traditional multi-stage AC/DC transformers and centralizing the rectification process 
at the facility level, SSTs eliminate redundant conversion steps, reduce physical 
footprint, and provide galvanic isolation with millisecond-level response times to 
handle volatile AI workloads. While NVIDIA views SSTs as essential to the final, most 
efficient form of 800VDC data centers, they are not currently in mass production. 
The roadmap for the transition to 800V DC points to initial deployments starting as 
early as 2028, which has set off a race to commercialize SSTs. Various OEMs and 
start-ups are in the process of developing SST solutions. Our Clean Energy team‘s 
estimates indicate that the market for SSTs could reach as high as $5 billion in 
2030 (see more details below). The key companies that have outlined SST 
development plans with clear timelines include: ABB (Infinitus MV SST for 
commercialization by 2H27), Schneider Electric (800VDC Power Center expected 
in 2H27), Eaton (MV SST orders in 2H26 with shipments in 2H27), GE Vernova 
(5MW SST commercialization in 12-24 months) and Delta Electronics (MV SSTs 
testing shipment late 2026-2H27). We dive deeper into SSTs, the market size, 
and the relevant players later in this note. 

Rectifiers: For facilities not deploying SSTs, centralized industrial-grade rectifiers n

can be used at the perimeter of the data hall to perform the primary, high-ratio 
AC-to-DC conversion. Centralizing this conversion upstream creates a common 
800VDC distribution backbone, eliminating redundant conversion equipment, 
reducing heat output in the white space, and enabling a much simpler path for 
integrating DC-side battery energy storage. Among the European OEMs, Schneider 
Electric has highlighted its development of TRUs in conjunction with SSTs in its 
800VDC Power Center product, while Legrand has indicated a preference for 
developing TRUs over SSTs, arguing that the ROI for SSTs may not justify 
commercialization. In North America, Flex recently acquired EPC Power to 
develop both centralized rectifiers and SSTs for 800VDC, while Vertiv is 
developing centralized rectifiers to complement its 800VDC sidecar. 

DC-DC converters. Placed in the sidecar or directly adjacent to the GPUs on the n

server tray, these high-efficiency converters utilize advanced Gallium Nitride (GaN) 
and Silicon Carbide (SiC) semiconductor technology to perform a late-stage 
conversion to step the 800VDC bus down to 12VDC or 12.5VDC. This minimizes 
resistive losses near the processor and occupies less board space than traditional 
multi-stage intermediate bus converters. ABB has noted that these DC-DC 
converters will see strong demand under the new 800VDC architecture. Flex, Vertiv, 
Eaton and Legrand have all explicitly mentioned the development of DC-DC 
converters for the 800VDC transition. 

Solid state breakers and switches. High voltage DC distribution introduces severe n

risks of electrical arcing and fault currents due to the capacitive nature of the 
network. Instead of distributing AC power through numerous AC switchboards, 
which are large assemblies of circuit breakers, switches, and control equipment, the 
800VDC architecture streamlines this. In 800VDC architectures, these are being 
replaced by ultra-fast semiconductor circuit breakers and solid-state switches 
capable of detecting and isolating electrical faults within microseconds (1000x 
faster than traditional circuit breakers) without mechanical wear. Various OEMs 
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have been developing solutions, including ABB, with its SACE Infinitus 
solid-state circuit breaker, and Siemens, with its Sentron semiconductor circuit 
breaker and SIRIUS solid-state switching device. According to an expert call we 
hosted recently (see here), solid state breakers are still very expensive at c.$600k per 
MW (5x the price of current circuit breakers). 

Capacitive and Battery Energy Storage Systems (CESS/BESS). The shift to 800VDC n

data centers demands greater battery storage to handle higher power volatility, with 
racks able to surge from 30% to 100% utilization in milliseconds. To handle this 
extreme power volatility and bypass grid interconnection limits, energy storage is 
expected to evolve into an active ‘low-pass filter’ that absorbs high-frequency spikes 
and smooths load ramps. This supports a layered strategy: fast-response capacitors 
handle millisecond fluctuations closer to the rack, while large BESS provide longer 
ride-through closer to the utility interconnection. Flex, Vertiv, nVent, Eaton, GE 
Vernova, Delta Electronics and Hitachi have all included CESS/BESS in their portfolios 
or are developing them. In particular for 800VDC, Flex has gained exposure to BESS 
technologies through its acquisition of EPC Power, and it has also introduced a new 
30kW CESS for AI workloads at COMPUTEX 2026. Vertiv’s 800VDC roadmap includes 
outdoor-rated MV BESS/UPS systems while Hitachi has integrated BESS into its 
800VDC power and control architecture for the NVIDIA Vera Rubin DSX reference 
design.   

Specialized DC busways and cables. With lower current requirements, cables and n

busbars can be made thinner and smaller. This implies a shift from four-wire AC to 
three-wire DC (Positive/Return/Protective Earth, POS/RTN/PE) systems, reducing 
conductor and connector complexity. While optimized, both cables and busways 
remain integral components of the 800VDC power distribution. While lower copper 
tonnage may represent a volume headwind, this transition could be 
margin-accretive for leading European cable manufacturers Prysmian (Buy) and 
Nexans (Buy) due to higher engineered ASPs. This reflects the need for specialized, 
high-margin cabling engineered with advanced materials to mitigate DC-specific 
electrical degradation (such as space charge accumulation) and to support 
innovative thermal management, including integrated liquid-cooling technologies.  

Furthermore, the concentration of power in next-gen AIDCs is likely to accelerate the 
adoption of High-Temperature Superconducting (HTS) cables. HTS operate at 
-200°C, a temperature that can be reached using liquid nitrogen (an abundant, 
inexpensive and environmentally harmless coolant) and, unlike conventional copper 
or aluminium cables, which lose 5%-10% of transmitted power as heat over long 
distances (see here), HTS cables conduct electricity with virtually zero resistance. As 
highlighted by OCP, superconductors are particularly important for AIDCs, in 
parallel with 800VDC, given they provide high current density with negligible 
energy losses while occupying only a fraction of the space required by 
conventional conductors. The total addressable market for superconducting cables 
(including for data centers) has been estimated at c.$1.8bn in 2025 with the 
potential to grow to c.$3.6bn by 2034, as per third party sources (Fortune Business 
Insights, S&S Insider, Transparency Market Research). We have also seen third party 
estimates mentioning Nexans’ market share at 10-24% depending on the 
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application. We view this as a long-term tailwind for the cables sector. Nexans is a 
market pioneer, having demonstrated LV DC HTS cables for data hall infrastructure 
at its Stella Nova Center and having recently unveiled its AmpaCity 700V DC 
microgrid pilot, which paves the way for 800VDC architectures. At our recent US 
roadshow with Nexans, the company flagged that superconductivity could offer a 
compelling total cost of ownership and recurring project revenues. However, primary 
drawbacks of superconductivity include higher upfront capital expenditure and 
operational complexities surrounding active liquid nitrogen refrigeration (required to 
enable HTS operating temperatures). 

800VDC and liquid cooling 
With the transition to high-density AI workloads, the extreme concentration of thermal energy within a 
highly compact physical footprint renders traditional air cooling insufficient. Liquid cooling has emerged as 
a key necessity for the transition to 800VDC, both in hybrid and full architectures. According to Schneider 
Electric, it is up to 3,000 times more effective and more efficient at removing heat than air because it 
captures heat directly at the chip level. Furthermore, the CapEx difference when liquid cooling is deployed 
at 20kW/rack and 40kW/rack for the same capacity data center results in 10-14% CapEx savings. Our 
China Tech research team has published global server cooling TAM estimates that reach c.$18bn in 2027, 
of which nearly 90% is liquid cooling.  

The main components required for liquid cooling include coolant distribution units (CDUs, which circulate 
and regulate liquid coolant), cold plates (copper or aluminium plates that are mounted onto high-heat 
components to transfer heat away), coolants (formulated thermal fluids through which heat is transferred), 
and chillers (reject captured heat to outdoor atmosphere).  

Various companies offer components for liquid cooling. At Data Center World, Alfa Laval, Envicool, Vertiv 
and Schneider Electric all highlighted that liquid cooling will be crucial to sustaining MW-scale rack loads 
in 800VDC data centers. Envicool and Vertiv have broad offerings comprising cold plates, piping and CDUs, 
while Alfa Laval is the market leader in copper-brazed heat exchangers used in CDUs (directly supplying 
eight of the top 10 CDU OEMs). Schneider and Eaton have both gained exposure to liquid cooling through 
acquisitions, namely Motivair and Boyd, respectively, both of which are now well integrated. In particular, 
Schneider Electric offers prefabricated, high-density liquid-cooled AI clusters, which combine chillers, 
CDUs and MV switchgear.  

Carel Industries has a portfolio of components to support all major data center cooling architectures, 
including liquid cooling where it supplies high-performance controllers and sensors for the control of both 
floor-mounted and rack-mounted CDUs.
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800VDC competitive landscape 
 
 

 

 

 

Exhibit 10: The data center equipment market has various players... 
Data center equipment market share (%, LHS) and global market size over time (EURmn, RHS) 
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Source: Company data, Data compiled by Goldman Sachs Global Investment Research 

 

Exhibit 11: ...with Schneider, Vertiv and Eaton the leaders in 
terms of total data center revenues 
Data center revenues, LTM (USDmn) 
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Source: Company data, Data compiled by Goldman Sachs Global Investment 
Research
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Exhibit 12: Most companies expect an increase in $/MW as data centers transition to 800VDC with sidecars generally 
expected to be commercialized in early 2027 and SSTs late 2027/early 2028 
Summary of current $/MW vs expected 800VDC $/MW with expected timelines 

Current $/MW Expected $/MW for 
800VDC

800VDC timeline

ABB $2mn Increase SST commercialization by 2H27, revenue generation from 2028.
Amperesand Currently deploying MV SSTs to Fortune 100 customers.
Delta Electronics SST testing shipment late 2026-2H27, mass production from 2028.
DG Matrix Currently deploying SST with data center customers.
Eaton $1.2-1.5mn $1.2-2.9mn SST orders in 2H26 with shipments in 2H27.
Enphase Energy SST pilot programs in 2027 with first commercial shipments as early as 4Q27
GE Vernova $0.2-0.3mn Increase 2-3x MV UPS shipping mid 2027, SST commercialization 12-24m & industrialization 24-36m
Heron Power SST field demos mid-2026, pilot early 2027.
Hyperscale Power Rolling out initial SST prototypes.
Legrand $2.5mn $3.8mn with SSTs Sidecar commercialization in 2027, AI load stabilizer in 2028, SST uncertain
Schneider $1.3-3.3mn Upper end Sidecar already available. SST products in 2H27 with ramp in 2028-30
SolarEdge Small SST orders in 2026/27 and more scaled revenue potential in 2028.
Vertiv $3.25-3.75mn Increase Sidecars to ship in 1H27, full 800VDC start in 2H27, larger shipments in 2028.

 
 

Source: Company data, Data compiled by Goldman Sachs Global Investment Research
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Exhibit 13: EMEA competitive landscape 
Company Schneider Electric Siemens ABB Legrand Carel

Group revenues, $mn 47,171 92,644 33,220 11,138 739

Group OSG 8.9% 5.0% 7.0% 7.7% 10.6%

Group adj. EBIT margin 17.9% 12.2% 20.0% 21.4% 13.2%

Datacenter revenues, 
$mn 14,151 3,405 2,934 3,564 134

Datacenter revenues, 
% group 30% 4% 9% 32% 19%

Datacenter division Energy Management Smart Infrastructure Electrification Pure Play HVAC

Current datacenter 
product portfolio

Secure power systems (32%, 
includes pre-fabricated solutions for 

modular DCs), electrical 
distribution (24%, includes PDUs 

and bus bars), transactional & 
edge (16%, includes inference 
components, cooling (7%) and 
building mgmt systems (5%).

Spans electrical and digital 
infrastructure including switchgear, 

protection devices, energy 
storage, converters and 

networking infrastructure such as 
cables and switches. 

Comprehensive, "grid-to-chip" 
electrification and automation 

portfolio: MV & LV switchgear, 
power transformers, HiPerGuard 
MV UPS, busways, and the ABB 
Ability Data Center Automation 

platform.

Compute infrastructure (50%; 
racks, PDUs, busways, cables), 

critical power (35%; MV 
switchgear, transformers, switches), 
advanced cooling (5%; rear door 

heat exchangers, direct-to-chip) and 
testing & lifecycle services (10%)

Supplies components for all major 
DC cooling architectures currently 

in use including chiller-based 
systems, evaporative cooling 

towers, dry coolers, rear-door heat 
exchangers, and advanced liquid-

cooling infrastructure

800VDC datacenter 
product portfolio

800VDC Power Rack (sidecar): 
power shelves, 1.2MW DC/ rack 
800VDC Power Center (SST): 

LV converters, TRUs & SST tech for 
AC into 800VDC, 4.8MW DC
800VDC Power Block (SST): 

SST tech, 5-10MW DC

Portfolio of DC solutions including 
Sentron semiconductor circuit 

breaker, SIRIUS solid-state 
switching device, and Sivacon LV 
switchboard. Partnered with startup 
MR to develop modular MV SSTs.

Infinitus source-to-rack Direct 
Current product portfolio. 

Includes MV SSTs (3MW+ with  
98.5% efficiency), 

HiPerGuard MV UPS &
solid state circuit breakers. 

Not developing sidecars. 

Power sidecar (up to 600kW, 415-
480V AC input, 810V DC output) 

and AI load stabilizer 
(introduced at 2026 CMD). 

Mentioned SST development.
Also developing rectifiers, DC/DC 

power shelves, LV DC 
busbar/busways.

Carel’s solutions for liquid cooling 
include electronic controllers and 

sensors (for monitoring and 
connectivity). It does not currently 

expect to modify these offerings for 
800VDC.

Expected timelines
Sidecar is already available. 

SST products expected in 2H27 
with deployment ramping in 2028-30

No timeline yet provided for SSTs
SST commercialization by 2H27, 
revenue generation from 2028, 

with deployment ramping in 2028-30

Sidecar commercialization in 
2027, AI load stabilizer in 2028, 

uncertain about ROI for SST 
commercialization

n/a

$ content per MW $1.3-3.3mn per MW & likely to trend 
to upper end for AIDCs n/a $2mn per MW & likely to increase 

as datacenters move to DC
 $2.5mn/MW increasing to >$3mn 
for LVDC ($3.8mn if SST included) n/a

Partnerships for 800VDC NVIDIA, Foxconn, AVEVA
NVIDIA, Maschinenfabrik 

Reinhausen (MR), Rittal, Khazna, 
nVent

NVIDIA, Ferrari Hypersail n/a n/a

Acquisitions/ investments 
for 800VDC Motivair (liquid cooling) Trayer Engineering (MV switchgear) DG Matrix (SST)

Accelsius (liquid cooling), Kratos 
(MV/LV switchgear), TES (modular), 

Girtz (power pods)
n/a

Revenues by division

Revenues by region 

Capex % of revenues 3.7% 3.1% 3.0% 2.6% 3.5%

R&D % of revenues 3.4% 8.3% 4.0% 4.3% 5.2%

R&D treatment 84% Expensed, 16% Capitalised 97% Expensed, 3% Capitalised 100% Expensed 100% Expensed 85% expensed, 15% capitalised

Group ROIC 15.3% 7.2% 25.6% 13.8% 13.6%

North 
America, 37%

Europe, 
24%

Asia, 27%

RoW, 12%

NA, 
42%

Europe, 
38%

Row, 
20%

Essential 
Infrastructures, 

41%

Data Center, 
32%

Energy Transition, 
22%

Digital Lifestyles, 
5%

Energy 
Management, 

82%

Industrial 
Automation, 

18%

Electrification, 
52%

Automation, 
24%

Motion, 
25%

USA, 
29%

Europe, 
34%

Rest of 
Americas, 8%

China, 11%

Rest of AMEA, 
17%

Americas, 
33%

Europe, 
47%

Asia, 
21%

Smart 
Infrastructure, 

29%

Digital 
Industries, 

23%

Mobility, 
16%

Healthineers, 
30%

HVAC, 72%

Ref, 28%

Non-Core, 0.1%

EMEA, 64%

Asia Pacific, 13%

North America, 20%

South America, 2%

 

All as of 2025 unless otherwise mentioned 
 

Source: Company data, Data compiled by Goldman Sachs Global Investment Research
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Exhibit 14: North America competitive landscape  
Company Eaton Vertiv GE Vernova nVent Electric Flex

Group revenues, $mn 27,448 10,230 38,068 3,893 27,389

Group OSG* 7.9% 26.5% 9.0% 12.6% 5.5%

Group adj. EBIT margin 19.0% 20.4% 10.6% 20.2% 6.2%

Datacenter revenues, 
$mn 6,588 8,695 - 1,168 -

Datacenter revenues, 
% group 24% 85% 12% of group orders in 1H26 30% -

Datacenter division Electrical Pure Play Electrification & Power Systems Protection Cloud and Power Infrastructure

Current datacenter 
product portfolio

Broad portfolio categorized into 
hardware (UPS, rack PDUs, ATS), 

software (datacenter infra 
management, electrical power 

monitoring) and networking 
infrastructure (racks, enclosures, 

cable management).

Power train (Trinergy UPS, 
Dynaflex energy systems) and 
thermal management (CoolChip 

liquid cooling including high-
capacity CoolChip CDU). Deployed 
via prefabricated modular systems.

Within Power division, gas turbines 
for prime or backup generation. 
Within Electrification, complete 
turnkey substation solutions, 

HV switchyards, MV switchgear, 
and power transformers.

Primarily liquid and air cooling 
solutions including direct-to-chip 
liquid cooling systems, rack- and 
row-based CDUs, rear door heat 

exchangers. Also power distribution 
(LV/MV switchgear, switchboards, 

PDUs, cable management).

End-to-end power and thermal 
management technologies as well 
as integrated IT infra. Includes pre-
engineered modular compute and 

storage racks, liquid-cooling 
solutions (including CDUs), power 

shelves and CESS.

800VDC datacenter 
product portfolio

Already markets 2MW MV SSTs 
(10-34.5kV MV AC, >97% efficiency, 

TUV SUD certified) & scaling to 
5MW. Also offer sidecars, 
supercapacitors, ORV3-
compatible busbars, and 

specialized DC connectors.

800VDC PowerDirect sidecar 
along with centralized rectifiers, high-

efficiency DC busways, rack-level 
DC-DC converters.

 Also developing MVDC UPS and 
SSTs. Validation ongoing.

Already introduced MV UPS. 
Announced complete build-out of 
5MW SST prototype for indoor 

applications (to be delivered to first 
hyperscaler for validation later this 
year). Also developing 6MW SSTs 

for outdoors. 

Partnering with NVIDIA to deploy 
liquid cooling solutions for next 
gen data centers. Also partnered 

with Siemens to develop 
architecture for 100MW hyperscale 

AIDCs.

800VDC power rack developed in 
partnership with NVIDIA in March 

2026. Also offers BBUs and CBUs 
for the 800VDC power rack. 

Acquired EPC Power to develop 
centralized rectifier for 800V & 

SST

Expected timelines
SST pilots in Asia. Capex approved 

for 3 facilities. 
Orders 2H26, shipments 2H27.

 Sidecar products to ship in 1H27, 
fully native 800V to start in 2H27 

with larger shipments in 2028.

MV UPS shipping in mid 2027. 
SST commercialization 12-24m, & 

industrialization 24-36m.
No commentary on SSTs No clear timeline

$ content per MW $1.2-1.5mn for traditional DCs 
increased to $1.2-2.9mn for AIDCs

$3.25-3.75mn per MW 
(up 10-15% vs prior range)

$0.2-0.3mn/MW could increase 
2-3x with MV UPS & SSTs $1mn per MW n/a

Partnerships for 800VDC NVIDIA, Siemens Energy, Flexnode, 
Munich Electrification NVIDIA, Caterpillar, Oklo NVIDIA, Chevron & Engine, NRG 

Energy, Itron NVIDIA, Siemens NVIDIA

Acquisitions/ investments 
for 800VDC

Resilient Power Systems (SST), 
Boyd Thermal (liquid cooling)

Utility Innovation (microgrid 
controls), BMarko Structures (prefab 

data halls)

Prolec GE (transformers), Greenbird 
Integration Tech (software)

Maverick Power (switchgear), Avail 
Infrastructure (switchgear, bus 
systems), Trachte (controls)

EPC Power (intelligent power 
conversion solutions for DCs & grid)

Revenues by division

Revenues by region 

Capex % of revenues 3.3% 2.2% 3.4% 2.4% 2.1%

R&D % of revenues 2.9% 4.0% 3.1% 2.2% -

R&D treatment 100% Expensed 100% Expensed 100% Expensed 100% Expensed 100% Expensed

Group ROIC 18.6% 36.8% 143.5% 11.9% 19.4%

*Total revenue growth for Flex

US, 61%

Canada, 4%

LatAm 7%

Europe, 18%

APAC, 10%

Americas, 
58%

EMEA , 20%

APAC, 22%

North America, 
77%

EMEA, 18%

Asia-Pacific, 5%

Electrical, 73%

Aerospace, 15%

Vehicle, 9%
eMobility, 2%

Products, 80%

Services & 
Spares, 20%

Systems 
Protection, 67%

Electrical 
connections, 

33%

Power, 52%

Electrification, 
25%

Wind, 24%

US, 46%

Americas ex US, 
8%

Europe, 20%

Middle East & 
Africa, 14%

Asia, 12%

Integrity 
Technology 

Solutions, 41%

Regulated 
Manufacturing 
Solutions, 37%

Cloud & Power 
Infrastructure, 

22%

North America, 
44%

Asia, 27%

Other, 30%

 

All as of 2025 unless otherwise mentioned.  
 

Source: Company data, Data compiled by Goldman Sachs Global Investment Research
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Exhibit 15: APAC competitive landscape 
Company Delta Electronics Hyosung Heavy Industries Hitachi Kstar Megmeet HD Hyundai Electric

Group revenues, $mn 17,678 4,135 65,242 754 1,345 2,826

Group revenue growth 37.9% 25% 1% 32% 20% 26%

Group adj. EBIT margin 15.1% 12.5% 9.9% 12.8% 2.4% 24.4%

Datacenter revenues, 
$mn 5,303 2,874 1,752 448 390 -

Datacenter revenues, 
% group 30% 70% 3% 59% 29% 2% of Power orders in 2025

Datacenter division Power Electronics & 
Infrastructure Heavy Industry Energy, Connective Industries, 

Digital Systems Datacenter Industrial Custom Power Power

Current datacenter 
product portfolio

Power solutions (UPS, PDUs, 
power train units, HVDC 

solutions), cooling systems 
(liquid & air), rack infra, and 
data center mgmt systems. 

>60% share in AI AC/DC 
converter market.

Heavy grid infrastructure and 
power stabliisation systems 
including ultra-high-voltage 
transformers, SSTs, gas-
insulated circuit breakers, 

energy storage systems and 
stabilisation systems.

Energy: power grids, HVDC 
tech & transformers. 
Connective Industries: 

semiconductors & UPS. 
Digital Systems & Services: 

Hitachi Vantara (storage 
solutions) & HMAX Data Center 

(infra ops)

UPS systems, energy storage 
(VRLA battery backup systems, 
integrated lithium-ion solutions), 
prefab modular DC solutions 

(IDU, IDM, IDB series) and 
Direct-to-Chip liquid cooling

ORv3-HPR3 Open Compute 
Rack Power system (33 kW 
Power Shelf, 16.5 kW BBU 
Shelf, 15 kW Super Power 
Capacitor Shelf), DC-DC 

Power Modules, automatic 
transfer switches.

Power & distribution 
transformers ($800mn order 

with one big tech company and 
in ongoing discussions with 3 
more), generators & motors 
(demand for DC BTM power 

plants), MV/LV 
circuit breakers

800VDC datacenter 
product portfolio

Markets MV SSTs (6.6-35kV 
MV AC to 800VDC, 98.5% 

efficiency). Also offers 800VDC 
busways, 90 kW rack power 
shelves (800VDC to 50VDC at 
98% efficiency), and 800VDC 

In-Row Power systems.

Markets MV SSTs (22.9kV, 
1.05MVA) as well as gas-

insulated circuit breakers and 
energy storage systems for AI 

data centers. Showcased at 
IEEE PES T&D 2026 in 

Chicago in 2026.

Has an 800VDC power supply 
simulation enabled by NVIDIA 

Omniverse DSX (equips DC 
developers with digital twins for 
AIDC design). Also developing 

containerized MV SST 
solutions.

Developing 800VDC systems. 
JV with CATL focused on HV & 

LV BESS. Plans to send 800 
VDC products for 3-6m onsite 
testing in Europe & SE Asia in 
Oct 2026. Investing in SST 

technology.

1MW 800VDC Power Rack 
(converts AC directly to 800 

VDC, 5% improvement in power 
efficiency, TCO cut by up to 

30%). Has also committed R&D 
to establish its own SST 

technology. 

Ongoing development of SST-
based 800VDC power 
infrastructure and DC 

protection systems supported 
by proven experience with 
world's first 1MW-class DC 

distribution system. 

Expected timelines

Running pilots in Asia & US. 
Testing shipment late 2026-
2H27, actual MP production 

from 2028.

Expects global SST market to 
grow at an average annual rate 

>40%. 

Commercialization still some 
way off as has not yet been 
standardized in the industry

No timeline given for 
commercialisation.

Expects transition to 800 VDC 
architecture to be gradual.

Does not expect volume SST 
adoption within 1-2y.

No timeline given for 
commercialisation.

$ content per MW n/a n/a n/a n/a n/a n/a

Partnerships for 800VDC NVIDIA, X LABS, DTE Energy Quanta Services NVIDIA, OpenAI, HD Hyundai 
Electric, MCG CATL NVIDIA, Open Compute Project Hitachi Energy

Acquisitions/ investments 
for 800VDC

Fremont Lab (R&D facility), 
Ceres Power License

Manufacturing plant in 
Tennessee (ultra-high-voltage 

transformers)

synvert (AI services), factories 
in US & China (transformers)

Automated battery line 
expansion

Expanding manufacturing and 
R&D in Thailand, India and US

Plant expansion in Alabama 
(EHV power transformers)

Revenues by division

Revenues by region 

Capex % of revenues 8.3% 2.7% 4.0% 3.6% 4.7% 5.7%

R&D % of revenues 8.8% 1.0% 2.5% 5.6% 11.9% 2.4%

R&D treatment 100% Expensed 100% Expensed 100% Expensed 100% Expensed 100% Expensed 100% Expensed

Group ROIC 30.2% 20.5% 11.0% 16.6% 3.4% 60.9%

Power 
Electronics, 

50%

Infrastructure, 
33%

Automation, 
10%

Mobility, 7%

US, 36%

China, 15%

Taiwan, 12%

Thailand, 1%

RoW, 36%

Heavy 
Industry, 

70%

Construction, 
30%

Americas, 
19%

Korea, 51%

Asia, 20%

Europe, 7%
ROW, 3%

Smart home 
appliances, 38%

Industrial 
custom 

power, 29%

Industrial 
automation, 9%

New energy & 
Rail, 12%

China, 
67%

Overseas, 
33%

Data 
center, 
59%

New 
energy, 

40%

China, 
54%

Overseas, 
46%

Domestic
, 23%

Middle 
East, 21%

North 
America, 40%

Others, 
17%

Power, 
51%

Distribution, 
18%

Rotating, 
14%

Subsidiary, 
17%

Japan, 39%

Europe, 19%

Asia, 19%

North America, 
16%

Other, 7%

Connective 
Industries, 33%

Digital systems 
& services, 

29%

Energy, 27%

Mobility, 12%

 

All as of 2025 unless otherwise mentioned 
 

Source: Company data, Data compiled by Goldman Sachs Global Investment Research
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Exhibit 16: New entrants competitive landscape 
Company Enphase Energy Solar Edge Heron Power DG Matrix Amperesand WattEV Hyperscale Power Reinhausen GmbH

Overview

Manufacturer of inverter 
technology for the solar 

and storage markets with 
revenues largely 

generated from the 
residential end market

 Solar equipment maker, 
focused on DC optimizer 
based inverters primarily 
for residential and light 

commercial end markets.

Advanced power 
electronics manufacturer 
founded by former Tesla 

executive; developing 
SST to connect 

renewables, energy 
storage & AIDCs to MV 

grids

Designed and 
commercialized the 

world's first 
programmable multi-port 
SST Interport for AI data 
centers and EV charging

Clean-technology 
hardware developer that 

designs and 
manufactures SiC-based 
MV SSTs  for AIDCs & 

utility grids

Heavy-duty freight 
electrification company 

that has expanded its high-
power conversion 

technology into the data 
center space

Electrical equipment 
startup that designs 

compact, rack-scale solid-
state power conversion 

systems using wide-
bandgap SIC 

semiconductors

Manufacturer of voltage 
regulation technology for 

power transformers that is 
developing know-how in 
MV power electronics for 

SSTs

Country United States Israel United States United States Singapore United States Switzerland Germany

Total funding - -
>$200mn ($38mn Series 

A, $140mn Series B, 
$60mn credit)

>$100mn (including 
$60mn Series A)

>$100mn ($80mn Series 
A 

with recent extension)
>$100mn  (initial Seed round) -

Key investors - Partnering with Infineon
American Dynamism 
Fund, Breakthrough 

Energy Ventures

Engine Ventures, ABB, 
Mitsubishi Heavy, Clean 

Energy Ventures

Walden Catalyst 
Ventures, Temasek

Mission Critical Group, 
Vitol Group

World Fund, Vsquared 
Ventures Partnering with Siemens 

Product

IQ SST (2.5MW, capable 
of supporting up to 5MW, 

supercluster of 342 
intelligent power modules 

using GaN switching, 
>98.5% efficiency)

MV SST (5.25MW, 
converts 13.8/20/34.5kV 
directly to 800VDC in a 

single stage, >99% 
efficiency)

Heron Link (modular 
4.2MW SST, connects 

directly to 34.5kV lines & 
delivers 800VDC output 
with >98.5% conversion 

efficiency)

Interport (multi-port 
software-defined SST for 

multi-source power 
routing in AIDCs)

SiC based MV SST (5-
10MW modular power 

conversion for 800VDC, 
5x faster time to power, 

>98.5% MV-LV 
conversion efficiency)

WattEV SST (MV power 
conversion system)

Hyperscale Power SST 
(10x smaller than 

traditional transformer, 
90% less material, 

conversion efficiency up 
to 98.5%)

Developing a modular 
SST for AIDCs that can 

connect to grid voltage of 
up to 36kV and deliver 

800VDC output

Timelines

Aims to start pilot 
programs in 2027 with 

commercial shipments as 
early as 4Q27.

Small orders in 2026/27, 
more scaled revenues in 
2028, $600mn target in 

2029

Field demos mid-2026, 
pilot early 2027 with RWE 
battery storage facility in 

Texas.

Currently accelerating 
pilot deployments with 

hyperscale, neocloud and 
colocation customers 

worldwide.

Currently deploying MV 
SSTs to Fortune 100 

customers

Production-ready units to 
be available for electric 
truck charging in 2026 
with DC applications to 

follow

Rolling out initial 
prototypes Not disclosed

 
 

Source: Company data, Data compiled by Goldman Sachs Global Investment Research
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Development efforts among electrical incumbents  
 
 

EMEA 

ABB (ABBN.S; Neutral, covered by Daniela Costa) 
Data centers account for c.9% of ABB’s revenues and have become one of its 
fastest-growing end markets, with sales growing more than 30% annually since 
2023. ABB’s current data center offering spans both medium-voltage and low-voltage 
products and includes transformers, switchgear, protection devices, UPS systems, 
converters, PDUs, cable management solutions and wiring accessories (Exhibit 4). Its 
current content per MW stands at $2mn/MW and ABB believes this will increase as data 
centers transition to DC architecture. ABB has been vocal about the limitations of 
conventional AC architectures and recently published a joint study with BCG outlining 
the efficiency, scalability and infrastructure advantages of high-voltage DC distribution 
(see here).  

ABB has been working on HVDC and SST technologies for >10 years and, in March 
2025, acquired a minority stake in DG Matrix, a pureplay SST start-up. This gave the 
company exposure to the DG Matrix’s Power Router platform, which integrates multiple 
electrical devices into a smaller and more efficient single power management system. 
DG Matrix also recently announced a commercial agreement with TerraFlow to deploy 
the first integrated SST and vanadium redox flow battery (VRFB) in the US to directly 
power a live high-performance computing cluster.  

ABB has also recently introduced its new Infinitus source-to-rack DC portfolio 
(described in detail during a webinar on September 24; see here). The portfolio 
consists of five building blocks: 1) the powertrain that delivers stable power from the 
grid (HiPerGuard MV UPS, BESS, MV switchgear); 2) AC to DC conversion outside the 
white space (Infinitus SST, DC UPS and TRU), 3) DC power distribution (MNS DC 
switchgear, SACE DC circuit breaker, DC switchboard), 4) DC power protection (SACE 
circuit breakers, Infinitus Solid State Circuit Breaker) and 5) cooling optimization (DC 
variable speed drives and motors as well as batteries for CDUs). Unlike some 
competitors, ABB is not involved in developing rack-level sidecar solutions, which 
management views as a transitional technology.  

ABB’s SST provides 3MW+ power with 98.5% efficiency and should be commercially 
available by 2H27, providing revenue generation from 2028 onwards. Its modular 
HiperGuard MV UPS connects directly to 34.5kV grid power, reducing footprint by 30% 
versus traditional architecture, and is already available for order and installation. ABB 
believes MV UPS will not only facilitate the transition to hybrid architectures, but will 
also be necessary for full 800VDC solutions. ABB has also developed the first 
IEC-certified solid state breaker. Orders for these circuit breakers have already been 
received from other industries, and ABB is currently in discussions with hyperscalers and 
a few colocators regarding their application in data centers. Two new frames will be 
introduced by the end of next year (200A and 500A).  
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Carel Industries (CRLI.MI; Buy, covered by Christian Hinderaker) 
Carel’s datacenter HVAC business accounted for c.19% of group sales in 2025. The 
company is a market-leading supplier of niche electronic equipment and controls for 
HVAC and refrigeration OEMs. Its key products include electronic controllers, sensors, 
monitoring systems, humidifiers, valves and inverters. We estimate that Carel’s 
datacenter HVAC business has nearly doubled its share of the group revenue mix since 
2021. Looking ahead, we forecast a c.25% five-year OSG CAGR for the datacenter HVAC 
segment, underpinning a +14% group OSG CAGR and +17% adj. EPS CAGR over 
2025-30E. 

In terms of its product offering for datacenter cooling, Carel’s portfolio spans all 
major datacenter cooling architectures currently in use. This includes chiller-based 
systems, evaporative cooling towers, dry coolers, rear-door heat exchangers, and 
advanced liquid-cooling infrastructures. Its components for liquid cooling applications 
are predominantly housed at the CDU level. They include high-performance controllers 
and sensors for the control of both floor-mounted and rack-mounted units. 

The company also supplies solutions for the cooling of the secondary water loop via 
chillers or dry coolers. Carel does not supply components that are installed directly on 
the rack for the cooling of the PCBs. The company notes that adoption of warm water 
liquid cooling architectures is progressing gradually and is contingent on workload 
characteristics, hardware design, and site location. Carel also highlights that heat 
rejection systems are still required within liquid cooling architectures as temperature 
differences in the rack will remain. With regard to 800VDC, Carel believes that 
conventional three-phase 400V power systems will remain the predominant solution for 

 

Exhibit 17: ABB has recently introduced its Infinitus direct current portfolio for AI data centers which includes MV SSTs 

 
 

Source: Company data

21 October 2026   23

Goldman Sachs Multi-Industry
Fo

r t
he

 e
xc

lu
si

ve
 u

se
 o

f K
EV

IN
LU

@
LE

NO
VO

.C
OM

e9
2c

7a
75

ab
8b

4e
fb

ba
79

4e
6b

18
72

08
c8



the external cooling equipment (e.g. chillers, dry coolers, and other cooling 
infrastructure). It believes CDU designs may see modifications (particularly for 
mechanical components), but that its electronic control systems will still be suitable, as 
they operate at low voltage levels (typically 24V), with voltage conversion taking place 
through dedicated transformers and power conversion equipment. 

Though Datacenter capex spend remains Carel’s key growth driver, its growth is 
broadening out. We forecast c.+59% OSG for Carel’s datacenter HVAC segment in FY26, 
supporting a +21.0% FY26 OSG forecast for the group as a whole. In the long term, we 
forecast a c.25% five-year OSG CAGR for the datacenter HVAC segment, underpinning a 
+14% group OSG CAGR. Datacenter demand is currently delivering the highest segment 
level growth rates. However, growth is broadening out: Two-thirds of the company’s 
growth (on an absolute €m basis) in 1H26 came from the rest of the business, with 
broad-based demand strength across Refrigeration and HVAC customers. All verticals in 
all regions grew double-digit during the half. Regulation-driven demand for 
Refrigeration is now materialising in both Europe and the US, Commercial HVAC growth 
is underpinned by Carel’s energy-efficient offering, and volumes are returning to growth 
in European Heat Pump markets, providing a boost to Carel’s Residential HVAC segment. 
Accordingly, we expect Carel’s HVAC and Refrigeration segments to grow at a +13.8% 
and +13.2% OSG CAGR through 2030. The recent acquisition of Cotes should provide a 
further boost, underpinning our forecast for a +17% adj. EPS CAGR over 2025-30E. 

 

 

Exhibit 18: Refrigeration contributes c.28% of revenue and 
Datacenters contribute c.19% on our estimates  
GSe end-market & segment split (FY25 - GSe) 

 
 

Source: Company data, Goldman Sachs Global Investment Research
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Legrand (LEGD.PA; Buy, covered by Daniela Costa) 
Legrand generates c.32% of group sales from data centers and the company has a 
broad product portfolio including components for the powertrain and networking 
infrastructure (Exhibit 4). Legrand’s current data center offering can be split into: 
compute infrastructure (50%, includes racks, PDUs, busways and cables), critical power 
(35%, includes MV switchgear, transformers, switches), advanced cooling (5%, includes 
rear door heat exchangers and direct-to-chip products) and testing & lifecycle services 
(10%) (Exhibit 20). While Legrand is skewed towards the white space (c.75% of its data 
center sales), it has been active in increasing exposure to the gray space (which grew 
from 5% to 25% of data center sales between 2022 and 2025) with acquisitions such as 
Kratos and Accelsius (Exhibit 21).  

The transition toward 800VDC architectures has emerged as one of the key investor 
debates around Legrand’s long-term positioning. Given its historical strength in low 
voltage and white space data center products, investors have increasingly asked 
questions about its ability to continue to grow its data center business in line with data 
center capex. However, at its recent 2026 CMD, Legrand demonstrated its extensive 
product pipeline for the transition (Exhibit 22), and now expects data center content 
per MW to increase from $2.5mn currently to >$3mn for hybrid/LVDC architecture. 
Management expects critical power to increase the most in LVDC architectures, 
compute infrastructure to increase the most in hybrid architecture, services to increase 
the most for LVDC, and advanced cooling to increase for both hybrid/LVDC. Legrand is 
working on SSTs and estimates that $ per MW could increase to $3.8mn if SSTs were 

 

Exhibit 19: Carel offers a variety of products for liquid cooling architectures  

 

(1) C.pCO electronic controller (2) FLOE-FLOR flood sensor (3) P.CO3 A-IN expansion board (4) Boss micro edge 
communication device 

 

Source: Company data
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to be included. However, management has not yet made the decision on launching this 
product given profitability and ROI is not certain. 

At its 2026 CMD, Legrand presented its LVDC target architecture in three phases: 1) 
AC architecture with OCP ORv3; 2) Sidecar architecture and 3) LVDC architecture. 
Phase 1 (current state of the most advanced DC architectures) centralizes AC-DC 
converters in the power shelf of OCP racks and uses rear DC busbar to power them, thus 
improving conversion efficiency and spatial density. Phase 2 (near term) involves taking 
those power shelves out of the rack and bundling them next to the rack in a sidecar, 
liberating premium rack space for compute while allowing operators to retain existing 
upstream AC infrastructure. Legrand has introduced its power sidecar (can support 
up to 600kW with 415-480V AC input and 810V DC output), which will be ready for 
commercialization in 2027 and which Legrand believes could be a permanent 
solution. Phase 3 (longer term) achieves end-to-end efficiency by eliminating 
intermediate conversion steps, distributing LVDC directly from grid tied transformers 
(SSTs or Rectifier Units) via DC busways to the IT rack. Legrand has also introduced its 
AI-load stabilizer; this will be ready in 2028 and Legrand believes it will have an 
advantage over MV UPS, which it views as being too far from the AI load to provide 
necessary protection. Legrand also highlighted its capabilities in cooling solutions, 
including rear door heat exchangers and liquid-cooled load banks (which it was the first 
to introduce and which it highlights as essential for any liquid cooling technology). 

 

 

Exhibit 20: Legrand’s current data center offering can be 
split into five main categories 
Data center product portfolio split (% group sales) 

 

Exhibit 21: While Legrand is skewed toward the white 
space, it has been active in increasing exposure to the grey 
space with acquisitions 
Legrand white space vs grey space exposure (% of sales, 
2022-25) 

Critical power, 
35%

Physical compute 
infrastructure, 25%

Monitoring, management 
& control, 25%

Advanced 
cooling, 5%

Testing & lifecycle 
services, 10%

95% 88% 82% 75%

5% 12% 18% 25%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

2022 2023 2024 2025

White Space (%) Grey Space (%)

 
 

Source: Company data 

 
 

Source: Company data 
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Schneider Electric (SCHN.PA; Not Rated, covered by Daniela Costa) 
Schneider Electric’s Data Centers & Networks segment accounts for c.30% of group 
sales. In our European Capital Goods coverage, the company  offers the most 
comprehensive data center portfolio, spanning the entire power chain from MV 
distribution, switchgear, UPS systems and power management solutions to cooling 
technologies, rack infrastructure and software (Exhibit 4). Products are split into: secure 
power systems (32%, includes pre-fabricated solutions for modular DC players), 
electrical distribution (24%, includes PDUs and bus bars), transactional & edge (16%, 
mainly inference related components), cooling (7%) and building management systems 
(5%) (Exhibit 23). Schneider Electric sees its current data center dollar content per 
MW at $1.3-3.3mn and expects it to trend to the upper end for high-density AI data 
centers. 

In terms of the 800VDC product offering, Schneider Electric is partnering with 
NVIDIA and has already introduced its Power Rack solution, a sidecar architecture 
that converts incoming AC power to 800VDC at the rack level (Exhibit 24). The 
system is designed to safely deliver MW-scale power densities while minimizing 
infrastructure requirements and material intensity, providing up to 1.2MW of DC power 
per IT rack and up to 4.8MW per row. While an important first step toward DC 
architectures, the Power Rack may be an interim solution for hybrid AC/DC deployments 
before the industry transitions to fully integrated 800VDC systems.  

Schneider Electric is also developing SSTs in the format of two solutions: the 
800VDC Power Center and the 800VDC Power Block. The 800VDC Power Center, 
targeted for 2027, combines low-voltage converters, transformer-rectifier units (TRUs) 
and SST-based technology to convert utility-scale AC power into an 800VDC distribution 
architecture capable of supplying approximately 4.8MW per feed to the data hall. The 
800VDC Power Block, expected in 2028-29, further simplifies the architecture by relying 
primarily on SST technology to directly convert 34.5kV AC to 800VDC and deliver 

 

Exhibit 22: At its 2026 CMD, Legrand presented an extensive product pipeline for the transition to 800VDC architecture 

 
 

Source: Company data 
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5-10MW per feed. Schneider Electric expects the first commercial deployment of 
SSTs to emerge in 2H27, with adoption accelerating through 2028-30. 

 

 

Siemens (SIEGn.DE; Buy, covered by Daniela Costa) 
Siemens generates c.4% of group revenues from data centers. Its current product 
offering spans critical electrical and digital infrastructure including switchgear, 
protection devices, energy storage, converters and networking infrastructure such 
as cables and switches. At its CMD in November 2025, Siemens estimated the TAM from 
AI factories to grow from €11bn in 2025 to €25bn in 2030. Siemens is working closely 
with NVIDIA to define the physical and digital blueprints for AI factories. At NVIDIA GTC 
in March 2026, Siemens announced new AI data center reference architectures 
integrated with the NVIDIA Omniverse DSX blueprint including the Siemens IEC and 
Siemens UL AI Blueprints for Rubin DSX which provide simulation-ready digital twins of 
the entire power and cooling infrastructure (see here).  

 

Exhibit 23: Schneider Electric’s current data center offering 
can be split into six main categories 
Data center product portfolio split (% group sales) 

Secure Power 
Systems, 32%

Electrical Distribution, 
24%

Transactional & Edge, 
16%

Cooling, 7%

BMS, 5%

Software & 
Services, 16%

 
 

Source: Company data 

 

Exhibit 24: Schneider’s 800VDC roadmap has three main stages of products, which are aligned with NVIDIA’s technology 
roadmap  
800VDC product roadmap 

 
 

Source: Company data 
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Siemens launched a new portfolio of direct current solutions in April 2026, including 
DC protection and switching solutions designed to meet the extreme power 
demands of AI data centers and industrial application. This includes the Sentron 
semiconductor circuit breaker, which enables ultra-fast short-circuit interruption in the 
microsecond range (up to 1000x faster than conventional breakers); it was noted as 
particularly important in enabling 800VDC during an expert call we hosted recently (see 
here). Siemens also introduced the SIRIUS solid-state switching device optimized for 
high-frequency switching or resistive loads and the Sivacon LV switchboard.  

To accelerate SST development, Siemens partnered with startup Reinhausen (MR) in 
August 2026 to develop and industrialize a modular MV SST for deployment in AI 
data centers (see here). The design supports operation up to 36kV and can be 
modularly applied to lower voltages. It delivers a stable 800 VDC output and is 
engineered to respond to load changes within milliseconds, preventing voltage 
instability and avoiding downtime. While Siemens provides the power electronics, grid 
protection, automation, and digitalization, Reinhausen contributes its expertise in 
voltage regulation and MV power electronics. Both companies are actively working to 
transition this technology from development to series production. Siemens has not yet 
provided a timeline for SST commercialization.  

 

Other 
Infineon (IFXGn.DE; Buy, covered by Alexander Duval) is a leading semiconductor 
manufacturer, so, while it does not build complete SST systems, it provides critical 
enabling technology. The company’s 1200V Silicon Carbide (SiC) MOSFETs and Gallium 
Nitride (GaN) devices are essential for the high-voltage, fast-switching, and low-loss 
requirements of 800VDC rectification and DC-DC conversion. They also enable SSTs to 
be meaningfully smaller than traditional transformers. In particular, its CoolSIC 
technology weighs ~500kgs, compared with 20 tons for a conventional transformer, or 
40x lighter and 14x smaller. In March 2026, the company entered into a strategic 

 

Exhibit 25: Siemens expects its total addressable market from AI factories to grow 20% by 2030 

 

*Automation and Buildings is inclusive of Services and other 
 

Source: Company data Goldman Sachs Global Investment Research
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partnership with DG Matrix to integrate Infineon’s SiC MOSFETs into the multi-port SST 
platform for AI data centers and industrial microgrids. Furthermore, in July 2026, 
Infineon signed an MoU to collaborate on high-efficiency direct current power 
infrastructure solutions. Infineon estimates the semiconductor market for SSTs could 
reach up to $1bn within the next five years, driven by rising electricity demand from 
AI and electrification trends. 
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NA 

Eaton Corp. (ETN; Not Rated, covered by Joe Ritchie) 
Eaton generates c.24% of its revenues from Data Center & Distributed IT products. 
Its current portfolio can be categorized into hardware (MV and LV switchgear, UPS, 
PDUs, ATS and busways), software (datacenter infrastructure management and 
electrical power monitoring) and networking infrastructure (racks, enclosures and cable 
management). Eaton has positioned itself as a technology leader in the transition to 
800VDC and SST architecture, actively partnering with both chip manufacturers and 
hyperscale data center operators. In 2025, Eaton launched a comprehensive 800VDC 
reference architecture in collaboration with NVIDIA. Eaton also acquired Resilient Power, 
a specialist in medium-voltage SST technology, for $86mn in August 2025. 

Eaton debuted its 2MW MV SST in the Asian market at SEMICON Taiwan 2026, where 
it became the first OEM to receive TÜV SÜD certification for an SST. It is now 
marketed on the company’s website as a 2MW transformer that directly converts 
10-34.5kV MV AC to 800VDC with greater than 97% (and up to 98.5%) conversion 
efficiency. The company has been running internally developed SST pilots in APAC and 
management have recently signed off capex for 3 facilities to manufacture SSTs at 
scale. Eaton expects to win some orders in 2H26 leading to shipments in 2H27. At 
Singapore’s Data Center World, Eaton said it expects first deployment of its SST 
with a customer in Singapore in 2Q27 with broader 800VDC adoption picking up in 
late 2027.  

Eaton’s 800VDC portfolio also includes sidecars (although not yet sold), 
supercapacitors for fast-cycle power backup, ORV3-compatible busbars, and 
specialized DC connectors. The company expects its potential sales per MW to 
increase from $1.2-1.5mn for traditional data centers to $1.2-2.9mn for AI data 
centers, representing an increase from 6-10% to 6-14% of total compute and 
infrastructure capex.    
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Flex (FLEX; Buy, covered by Mark Delaney)  
Flex has emerged as a key player in AIDC physical infrastructure, driven by its Cloud 
and Power Infrastructure (CPI) business, which generated $6.6bn revenues in fiscal 
2026 (c.24% of group, 38% YoY growth). In May 2026, Flex announced its intention to 
spin off CPI into a new independent publicly traded company and renamed to Axiom 
(see here). Flex is targeting Axiom to generate approximately 65-75% revenue growth in 
fiscal 2027, with an acceleration to >80% in fiscal 2028. 

The segment’s current data center product portfolio comprises grid to chip power 
products, thermal management technologies as well as integrated IT infrastructure. 

 

Exhibit 26: Eaton offers a broad portfolio of data center solutions covering both the gray and white space 

 
 

Source: Company data

 

Exhibit 27: Eaton expects its $ per MW to increase from $1.2-1.5mn to $1.2-2.9mn 

 
 

Source: Company data 
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This includes pre-engineered modular compute and storage racks, liquid-cooling 
solutions (including CDUs delivering up to 1.8MW of capacity and cold plates), power 
shelves, and capacitor-based energy storage systems (CESS) designed to address the 
sharp power fluctuations characteristic of AIDCs. 

In terms of 800VDC product portfolio, Flex announced an 800VDC power rack in 
March 2026 (see here). This was developed in collaboration with NVIDIA to support the 
NVIDIA Vera Rubin platform and can increase available compute power per rack from 
c.125kW to up to 880kW. Flex also offers BBUs and CBUs as enhanced options for the 
800VDC power rack. In October 2026, the company completed its acquisition of EPC 
Power, a leading provider of intelligent power conversion solutions for data center 
and grid/utility/energy applications, whose future technology roadmap includes a 
centralized rectifier for 800V as well as an SST product (as highlighted at our 
Communacopia conference).  

GE Vernova (GEV; Buy, covered by Joe Ritchie) 
GE Vernova has not disclosed revenues from data centers but disclosed c.$5bn 
orders from data centers in 1H26 out of $42.5bn for the group (c.12%). Within the 
Electrification business, GE Vernova provides complete turnkey substation solutions, HV 
switchyards, MV switchgear, and power transformers. Within the Power business, GE 
Vernova delivers a scalable line-up of gas turbines capable of serving as prime or backup 
generation. The company currently states a dollar content per MW of $0.2-0.3mn 
per MW, but believes that this could increase 2-3x with its MV UPS and SST offering. 

GE Vernova’s MV UPS has been introduced to help accelerate the build-out of AI 
factories and is expected to begin shipping in mid-2027 with energization of the first 
project expected in late 2027. SST development ramped up in the early 2020s through 
GE’s Advanced Research Center, and, in early 2023, General Electric (prior to the official 
GE Vernova spin-off) introduced a 35kV SST prototype. At 2Q26 results, GE Vernova 
announced the build-out of its 5MW SST prototype for indoor applications, which 
will be delivered to its first hyperscaler later this year. In parallel, the company has 
started developing a 6MW SST for outdoor applications. However, management 
expects full commercialization of SSTs to still be 12-24 months away, and 
industrialization to be 24-36 months away. 

nVent (NVT; Buy, covered by Joe Ritchie) 
nVent generates c.30% of its revenues from data centers and provides a broad 
portfolio through both its Systems Protection and Electrical Connections divisions. 
nVent primarily provides liquid and air cooling solutions under its Schroff and Hoffman 
brands including direct-to-chip liquid cooling systems, rack- and row-based CDUs, rear 
door heat exchangers and technology cooling systems. It has also expanded into power 
distribution, offering LV/MV switchgear, switchboards, PDUs and cable management 
through key acquisitions such as Maverick Power and Avail Infrastructure Solutions. 

At its 2026 Investor Day, nVent gave forecasts of $7tn cumulative global capex for 
data centers between 2025-2030 and expects data centers to provide $25bn of 
total growth opportunity for nVent, representing $1mn/MW. nVent is partnering 
with NVIDIA and Siemens to deploy liquid cooling solutions at scale to support next 
generation platforms. However, the company has not made specific references to 
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solid-state transformers. 

Vertiv Holdings (VRT; Buy, covered by Mark Delaney)  
Vertiv generates c.85% of its revenues from data centers (with >50% of total 
revenue tied to cloud and colocator customers) and provides a broad portfolio 
including the power train (Trinergy UPS and Dynaflex energy systems) and thermal 
management (CoolChip liquid cooling including CoolChip CDU). These physical 
infrastructure and thermal layers can be deployed as a point product but are 
increasingly being deployed via prefabricated modular systems (SmartRun whitespace 
fit-out and MegaMod hybrid-cooled containerized platforms). 

At its 2026 Investor Day, Vertiv outlined its data center market forecasts for the 
2025-2030 period, projecting a 38% CAGR for inference compute, 11% for training, 
and 10% for traditional compute workloads. The company also expects the data 
center market to grow at c.18-20% CAGR, led by cloud and colocation segments 
expanding at c.23-25%, with the company expecting to gain share. Management 
anticipates 140GW of cumulative power to be added between 2026-2030, with 
20-35GW of power added per year. Vertiv now sees its $ content per MW at 
$3.25-3.75mn per MW (which is 10-15% higher than its prior range), noting that 
this figure is a blend of both AI and non-AI workloads, and there are applications 
and use cases that exist above this range such as its converged solutions (e.g. 
SmartRun and OneCore).  

Vertiv has developed an 800VDC power portfolio with NVIDIA. The core near-term 
offering centers on an 800VDC sidecar architecture (PowerDirect 5000), which is 
currently undergoing customer validation and is expected to launch early 2027. This 
moves conversion out of the rack and into the pod and can provide up to 900kW. The 
design returns 8 to 16 rack units to compute while allowing much of the upstream AC 
infrastructure to stay in place. For more complete architecture, Vertiv is developing a 
MVDC UPS system (similar to ABB), as well as SST solutions. Management expects 
sidecars to launch in 1H27 and fully native 800V to start in 2H27 with larger volume 
shipments in 2028. 
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Exhibit 28: Vertiv’s PowerDirect sidecar should provide up to 900kW and is expected to launch in early 2027 

 
 

Source: Company data 
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APAC 

Delta Electronics (2308.TW; Buy, covered by Chao Wang) 
Delta Electronics has >30% revenues from data center power related products. We 
believe the number will increase to ~40/50%+ of total revenue in 2026/27, not only due 
to solid demand growth for AI PSU and DC/DC converters, but also owing to Delta 
Electronics’ clear market leader position in AC to DC conversion technology (>60% 
market share in both AI AC and DC converter markets and leading edge AI AC/DC 
products for power racks).  

At the OCP Global Summit 2025, Delta Electronics unveiled its next-generation 
800VDC grid-to-chip power solutions (see here), which include solid state 
transformers, 90 kW DC/DC power shelves (converting 800VDC to 50VDC at up to 
98.5% efficiency), and 800VDC In-Row Power systems.  

Delta Electronics’ SST converts MV AC (10kV - 35kV) to 800VDC at up to 98.5% 
efficiency. While Delta Electronics has not disclosed the MW capability of its SST, our 
expert call (see here) noted that it is targeting a 5MW design (deemed the sweet spot in 
terms of size and flexibility for data center SSTs). Delta Electronics’ SST comprises MV 
input componentry; power conversion, protection, and control capabilities; and SiC 
power modules in a compact, modular system. Delta Electronics has already deployed 
SST units in Asia (including a joint project with Meituan and Chindata in China - see here) 
and is currently conducting customer pilots in the US. Given that one of the key 
technology bottlenecks in the SST system is the AC/DC conversion ratio, we believe that 
Delta Electronics is now in a good position to capture a significant share of the 
opportunity. However, the company’s lack of experience in on-site service (which is 
essential for SST solution products) leads us to believe that share gains could be slow in 
the first few years of SST demand ramping up, although we view the company as a key 
beneficiary in the SST industry longer term. Based on management commentary, Delta 
Electronics appears to be working not only with AI GPU chip providers on SST design 
references, but also with several CSP customers on testing/R&D progress. Management 
expects testing shipment to occur throughout late 2026-2H27, while mass 
production should take place from 2028. 
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HD Hyundai Electric (267260.KS; Neutral, covered by Do Hyoung Kim)  
HD Hyundai Electric is a global supplier of power transformers and electrical 
equipment. While it does not yet generate meaningful revenues from data centers, 
the end market accounted for 1.8% of Power business orders in 2025 and 
management anticipates it to grow to 6.3% in 2026 and 16% in 2027. HD Hyundai 
Electric offers various products that are relevant to data centers including power & 
distribution transformers, generators & motors and MV/LV circuit breakers. The 
company has highlighted a c.$800mn long-term supply agreement for power & 
distribution transformers with a big tech company, as well as increasing orders for 
generators and motors driven by growing demand for data center BTM power plants. HD 
Hyundai Electric is also expanding its MV/LV circuit breaker supply for North American 
data centers and advancing DC distribution system design for domestic data centers. It 
established the first Korean-owned US transformer plant in Montgomery, Alabama, in 
2011 and has expanded multiple times since then; it is currently constructing a second 
Alabama facility to lift its US capacity by 33%.  

More recently, management has highlighted increased focus on data center DC power 
infrastructure expansion supported by proven experience with the world’s first 
1MW-class DC distribution system. In October 2025, HD Hyundai Electric signed an 
MOU with Hitachi Energy to collaborate on domestic HVDC projects. The company is 
currently developing SST-based 800V DC power infrastructure and associated DC 
protection systems, although it has not yet provided a timeline for 
commercialization of these products. 

Hitachi (6501.T; Buy, covered by Ryo Harada) 
Hitachi has a diverse business portfolio comprising four segments, of which three 
contribute to total data center revenues: Energy (formerly ABB Power Grid), 
Connective Industries and Digital Systems & Services. The Energy business provides 
power grids, HVDC technology, and transformers for data centers. While data centers 

 

Exhibit 29: Delta Electronics has introduced a MV SST that converts MV AC (10-35 kV) directly to 800VDC at up to 98.5% 
efficiency 

 
 

Source: Company data 
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accounted for <10% of Hitachi Energy’s sales in 2025, the company said at its Investor 
Day in June 2026 that data center orders in this division have been expanding rapidly 
and are expected to increase by 5x from FY3/25 to FY3/28. The company also said that 
it has an advantageous position with container-type solutions and 800V-compatible 
SSTs. Within Connective Industries, the company offers UPS for data centers as well as 
semiconductors, with the company recently announcing the development of edge AI 
semiconductors in April 2026. Within Digital Systems & Services, the data center offering 
includes Hitachi Vantara (storage solutions) and HMAX Data Center (suite of solutions 
for integrated DC infra operations, launched in September 2026). The company views 
the rise of AI as a huge growth opportunity for DSS, creating a new market estimated to 
be worth $600bn.  

In terms of 800VDC, Hitachi and Hitachi Energy established a partnership with 
NVIDIA in October 2025 and later unveiled an 800 VDC power supply simulation in 
March 2026, enabled by the NVIDIA Omniverse DSX Blueprint, to help accelerate the 
development of GW-scale AIDCs. The solution equips data center developers and 
utilities with SimReady digital twin assets to help design and deploy GW-scale AIDCs, as 
well as grid stability and predictive management.  

On the SST front, back in 2021, Hitachi ABB Power Grid announced a partnership with 
Nanyang Technology University Singapore for SST technology (see here) as well as the 
development of a 350kW multi-port EV charging system equipped with compact SSTs 
based on SiC (see here). More recently at its Investor Day in June 2026, Hitachi 
explicitly identified SSTs as a key high-growth technology and that the company has 
a global footprint and capacity expansion efforts in progress here. It is focusing on 
SSTs at the MV level and has started with containerized solutions. At a CFO meeting in 
September 2026, Hitachi disclosed that it has technology for 800VDC-related products, 
which will expand Hitachi Energy’s TAM. However, it thinks that 800VDC 
commercialization is still some way off as this has not yet been standardized in the 
industry.  

Hyosung Heavy Industries (298040.KS; Buy, covered by Do Hyoung Kim) 
Hyosung Heavy Industries focuses on heavy grid infrastructure and power 
stabilization systems needed to feed electricity into high-density and hyperscale AI 
data centers. Its current product offering includes ultra-high-voltage transformers 
(including 765kV and 345kV models), solid-state transformers, gas-insulated circuit 
breaker (800kV 7000A GCB) as well as energy storage systems (ESS) and its STATCOM 
power stabilization systems. 

In 2022, the company successfully developed the world’s first 22.9kV 
1.05MVA-class SST capable of direct connection to urban distribution networks. 
Management highlights that global market research firms expect the global SST market 
to grow at an average annual rate of >40%. However, large-capacity SSTs for data 
centers are at a nascent stage, with only a limited number of companies worldwide 
pursuing commercialization and demonstration projects. The company has invested 
$300mn in the acquisition and expansion of its ultra-high-voltage transformer 
manufacturing facility in Memphis, Tennessee. Once the ongoing expansion is 
completed, the company will secure one of the largest ultra-high-voltage transformer 
production capacities in the US. 
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Hyosung has also entered a joint venture with Quanta Services, a North American energy 
infrastructure solutions company, to produce 72.5kV to 800kV ultra-high-voltage circuit 
breakers in Pennsylvania. This makes Hyosung the first Korean power equipment 
manufacturer to secure local production capabilities for both ultra-high-voltage 
transformers and circuit breakers in the US. The company showcased its SST, 
gas-insulated circuit breaker and HVDC transmission systems at the IEEE PES T&D 
2026 exhibition and is actively conducting R&D on more advanced, higher-voltage 
SST models to support next-generation AI data centers. 

Megmeet (002851.SZ; Neutral, covered by Hao Chen)  
Megmeet is undergoing a structural transformation from an automation & control 
specialist to a global AI server power supply contender, offering high-efficiency 
power solutions for AI driven data centers. It provides standard OCP compliant 
hardware, including its Open Compute Rack Power system, which comprises the 33 kW 
Power Shelf, the 16.5 kW Battery Backup System (BBU Shelf), and the 15 kW Super 
Power Capacitor Shelf. For board-level power conversion, Megmeet supplies DC-DC 
Power Modules as well as automatic transfer switches. The company has secured volume 
orders for 5.5kW PSUs (GB200/GB300), with new orders and shipments to continue 
through 2026 (see here). 

Megmeet is designing and manufacturing advanced power solutions including an 
800VDC data center architecture for NVIDIA MGX architecture (see here). Its 
flagship next-generation offering is its 1MW 800VDC Power Rack (Exhibit 30), which 
is designed as a space-saving sidecar power system. This native HVDC architecture 
converts AC input directly to 800 VDC and is designed to achieve up to 5% improvement 
in end-to-end power efficiency, reduce copper usage weight by up to 45%, and cut total 
cost of ownership by up to 30%. Megmeet has also committed R&D to establish its own 
SST technology. While its entry into the NVIDIA MGX ecosystem validates its R&D 
capabilities, our China Industrial Tech team believes that a gap remains in its 
high-efficiency product portfolio compared to tier-1 peers such as Delta Electronics 
(see here). At the recent GS Asia Leaders Conference (see here), management said it 
expects the transition to 800 VDC architecture to be gradual. It does not expect 
volume SST adoption within the next 1-2 years given that reliability tests and 
component availability take time.  

 

 

Exhibit 30: Megmeet’s Power Rack enables 800 VDC distribution to payload racks and DC/DC conversion to 12 V for GPUs 

 
 

Source: Company data
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Shenzhen Kstar Science & Tech (002518.SZ; Buy, covered by Hao Chen)  
Kstar generates c.60% of group sales from data centers. It offers a broad range of 
UPS systems (Memorpower-IV and YDC3300, achieving up to 95.5% conversion 
efficiency), energy storage systems (VRLA battery backup systems and integrated 
lithium-ion solutions) and prefabricated modular datacenter solutions (IDU, IDM, and 
IDB series). Kstar also offers the LiquiX Direct-to-Chip liquid cooling platform, which 
spans 10 kW to 2 MW in cooling capacity.  

Kstar is in the process of developing 800VDC systems specifically designed to meet 
high-density power requirements of next-gen AI servers. The company has entered 
into a JV with CATL focused on HV and LV battery energy storage systems (BESS), where 
the DC power from CATL’s lithium iron phosphate battery cells is converted by Kstar 
power conversion systems. Kstar is also investing in SST technology, but it does not have 
an active commercial SST development program and the company has not yet received 
any orders for SSTs. Its 800VDC power conversion module (launched May 2026) is 
expected to see initial small-batch orders as early as 2H26, while its SST (solid-state 
transformer) roadmap targets a prototype by late 2026 and system completion by 
mid-2027 (see here). Most recently at the GS Asia Leaders conference, Kstar said it 
plans to send its 800 VDC products for onsite testing for 3-6 months in Europe and 
Southeast Asia in October 2026. The company notes there are intensive debates in the 
supply chain and among its customers on the penetration trajectory of 800 VDC 
architecture given the trade-off between reliability and efficiency. 

Other companies 
Hainan Jinpan Smart Technology (Not Covered) is a China-based manufacturer of 
digital and smart power transmission equipment. While it has not disclosed % of total 
revenue derived from data centers, it reported that data center revenues increased 
c.200% in 2025, as the company captured opportunities in AIDC. The company has 
completed the overseas delivery of 345kV power transformers and put a 110kV 
transformer into operation. Jinpan has been advancing its SST R&D since 2024 and 
has successfully completed several generations of SST prototypes ranging from 
2.4MW to 3.3MW with samples sent to overseas customers for testing and 
verification.  

Shenzhen INVT Electric (Not Covered) is a Chinese technology company specializing in 
power electronic products, with c.17% of revenues coming from data centers. The 
company has developed modular 800-1000kVA UPS systems and recently unveiled a 
strategic roadmap outlining its research priorities for AIDCs, focusing on HVDC, SSTs and 
liquid cooling. It plans to build dedicated testing platforms, including an SST load testing 
platform and an HVDC functional testing platform to support capacity expansion and 
model diversification. 

Bizlink Holding (Not Covered) is a global provider of interconnect solutions specializing 
in high-performance cabling and power connection products. The company recently 
announced in September that it has started mass production and shipping of 
800VDC products for Nvidia’s Vera Rubin platform to support new high-power 
server architecture requirements. To expand its capacity for high-current connection 
solutions, BizLink also announced the acquisition of Singapore-based Interplex 
Datacom, a specialist in components for AI server racks, which is expected to close in 
2H26.
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Development efforts among solar inverter manufacturers 
 
 

Enphase Energy (ENPH; Buy, covered by Brian Lee) 
Enphase Energy is a leading manufacturer of inverter technology for the solar and 
storage markets with revenues largely generated from the residential end market. 
While it does not yet generate revenues from data centers, it plans to enter the market 
with SSTs as data centers transition to 800VDC, leveraging its two decades of experience 
in software-defined, microinverter-based power conversion.  

In April 2026, Enphase formally announced the development of the IQ SST and 
published a presentation discussing the product in more detail. The IQ SST deploys a 
supercluster of 342 intelligent power modules utilizing GaN switching rather than SiC, as 
outlined in our recent expert call here. The system converts medium-voltage AC directly 
to 800VDC in a single stage, at 2.5MW (although it is capable of supporting up to 5MW) 
and targets >98.5% efficiency. During a GS-hosted investor call, management noted that 
it is in active discussions with more than 20 prospective customers, including 
hyperscalers, and in terms of its go-to-market strategy, the company is likely to work 
directly with project developers rather than distribution partners. The company aims to 
start pilot programs in 2027 with first commercial shipments as early as 4Q27. 

SolarEdge (SEDG; Sell, covered by Brian Lee) 
SolarEdge is a solar equipment maker, focused on DC optimizer based inverters 
primarily for residential and light commercial end markets. Similar to Enphase 
Energy, SolarEdge is currently developing SSTs for 800VDC data centers. Management 
views the SST opportunity as a sizable adjacent market opportunity that leverages the 
company’s two decades of DC power electronics expertise.  

In November 2025, SEDG announced that it was developing SST technology with 
Infineon, and separately published a white paper on addressing data center needs. 
The system converts medium-voltage AC (13.8/20/34.5kV) directly to 800VDC in a 
single stage, at up to 5.25MW per block, and targets >99% efficiency. We note that 
management has discussed that it does not anticipate any revenue from SST solutions 
before 2027. The company is currently involved in pilot-scale testing with customers and 
vendors to determine which is the best fit into its overall architecture. The company 
anticipates small orders in 2026 and 2027 to support these small-scale tests in 
existing data centers or labs. However, management sees more scaled revenue 
potential in 2028 and beyond, with a target of reaching c.$600mn in revenue in 2029 
as outlined at its recent Investor Day. Additionally, SEDG has highlighted that its 
current spending on the SST market in 2026 is in the mid-single digit millions for opex 
and high-single digit millions for capex.
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Development efforts among new entrants 
 
 

Amperesand (private) 
Amperesand is a prominent modular power conversion start-up that raised $80 
million in a Series A funding round in November 2025. The company is developing MV 
SSTs utilizing SiC technology, purpose-built for AI data centers and heavy industry. It is 
currently deploying its MV SSTs to Fortune 100 customers and targets 30 MW of 
commercial deployments in 2026. Per the company, its SST technology can deliver 
power 5x faster in 50% less space (vs traditional MV architecture) with >98.5% MV-LV 
conversion efficiency.  

DG Matrix (private) 
DG Matrix is a pure-play SST manufacturer for data centers that closed a $60mn 
Series A funding round in February 2026. The start-up has been collaborating with 
NVIDIA for over two years and introduced its Interport SST, the first multi-port SST, at 
NVIDIA’s GTC 2026 in March. The Interport platform is purpose-built to integrate with 
the NVIDIA MGX modular rack architecture, simultaneously routing power from multiple 
sources to multiple loads at differing voltages to deliver 800VDC directly to GPU racks. 
DG Matrix is now scaling up and accelerating pilot deployments of its AI-enabled 
Interport platform with hyperscale, neocloud and colocation customers worldwide. 

Heron Power (private) 
Heron Power is a start-up in the SST space that closed a $140 million Series B 
funding round in February 2026. Its flagship product, Heron Link, is a 4.2 MW 
software-defined solid-state transformer that connects directly to 34.5kV lines and 
delivers 800VDC output with over 98.5% conversion efficiency. The Heron Link features 
an integrated battery buffer that allows it to replace LV transformers, LV switchgears, 
centralized UPSs, and PDUs, resulting in 70% smaller electrical equipment footprint, per 
the company.   

Hyperscale Power (private) 
Hyperscale Power is an emerging start-up that closed a €5mn seed round in March 
2026. The company is developing ultra-compact, rack-scale SST solutions designed to 
enable direct MV to 800VDC conversion, minimizing the footprint of power 
infrastructure in dense AI data centers and allowing operators to maximize space for 
compute racks. The product is intended to be 10x smaller than traditional transformers, 
using 90% less material while maintaining up to 98.5% conversion efficiency. 

Reinhausen GmbH (private) 
Reinhausen GmbH (formerly Maschinenfabrik Reinhausen) is a leading 
manufacturer of voltage regulation technology for power transformers and has 
developed extensive know-how in the field of MV power electronics and related 
components, which are at the heart of modern SST architectures. In August 2026, 
Siemens and Reinhausen announced a strategic partnership to jointly develop, 
industrialize, and eventually begin serial production of a modular SST for AI data 
centers (see here). The design supports the operation up to 36kV and can be modularly 
applied to lower voltages, making the architecture scalable for different grid-connection 
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conditions. It delivers a stable 800 VDC output and is engineered to respond to load 
changes within milliseconds, preventing voltage instability and avoiding downtime. 
However, neither Reinhausen nor Siemens have provided a timeline yet for SST 
commercialization. 

WattEV (private) 
WattEV is a heavy-duty freight electrification company that has expanded its 
high-power conversion technology into the data center space. The company has 
developed a compact, medium-voltage SST (funded in part by the California Energy 
Commission) that connects directly to 12–15 kV utility lines to deliver 1.2 MW to 3.8 MW 
DC output. While initially designed to replace step-down transformers, switchgear, and 
low-voltage rectifiers for Megawatt Charging Systems (MCS) for electric trucks, the 
technology is being actively adapted for direct MV-to-800VDC data center distribution.
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Deep-dive into SSTs 
 
 

What do transformers do and why are they important? Traditional transformers are 
passive electromagnetic devices that step alternating current (AC) voltage levels up or 
down to enable efficient long-distance transmission and safe local distribution. By 
stepping up voltage for transmission, transformers allow the same amount of power to 
be delivered at a significantly lower level of current, which minimizes resistive heat loss, 
reduces the required conductor size, and lowers overall infrastructure costs. Conversely, 
step-down transformers are vital for the safe distribution of electricity, reducing high 
transmission voltages to levels suitable for industrial and residential end-uses. While 
highly reliable, their reliance on heavy iron cores and copper coils makes them bulky, 
heavy, and incapable of active power management. 

How are solid-state transformers (SSTs) different? SSTs, often referred to as ‘smart’ 
transformers, replace the heavy iron cores and copper coils of traditional transformers 
with high-frequency power electronics by leveraging advanced Silicon Carbide (SiC) and 
Gallium Nitride (GaN) semiconductors. This allows SSTs to act as intelligent energy 
routers, offering bidirectional power flow, active power management and real-time 
voltage regulation (in contrast to passive traditional transformers), while also being more 
efficient and 50% smaller. Crucially, they are able to convert high voltage AC to 800VDC 
(Exhibit 32). This typically occurs through main three stages: 1) Input stage: high-voltage 
AC from the power grid (ranging from 13.8-34.5kVAC) is converted into DC, 2) Isolation 
stage: voltage is reduced (by converting the DC back into very high-frequency AC, 
passing it through a tiny transformer and converting it back to DC) and galvanic isolation 
is provided (preventing dangerous electrical shocks or short circuits) and 3) Output 
stage: final power is outputted as 800VDC.  

Advantages of SSTs. SSTs are viewed as critical enablers for 800VDC data centers, 
especially as the power density needs increase. Importantly, as power systems are 
increasing in complexity, there is a growing focus on leveraging equipment with more 
advanced controls, better efficiencies, and greater compatibility with renewable energy, 
rather than simply increasing or decreasing voltage levels. While SSTs maintain similar 
efficiency levels as traditional transformers (~98%-99%+) under normal conditions, SSTs 
outperform when there are variable or partial load conditions, which is very relevant to 
AI training and inference workloads. Additionally, since SSTs are 50% smaller and lighter 
than traditional transformers, they not only free up space for compute hardware, but 
they can also sit closer to the actual data center rack, reducing redundant AC-to-DC 
conversion stages, which minimizes energy loss and improves overall efficiencies. 

Disadvantages of SSTs. A primary drawback of SSTs is the higher initial cost compared 
with traditional transformers. Based on market data, our Clean Energy team sees SSTs at 
c.5-10x the cost of a traditional transformer, and, during a recent expert webcast 
discussing 800VDC (see here), current SST pricing was indicated at c.$400-500k per MW. 
However, as companies continue to advance capabilities around SSTs and production 
capacity increases, this can help reduce costs, making them more affordable. 
Additionally, as data center power requirements are expected to step up in the coming 
years, the power conversion loss associated with traditional architecture will become 
more extreme and much more costly. While SSTs entail meaningfully higher unit costs 
compared with traditional transformers, they offer the potential to reduce the total cost 
of ownership for data centers.  
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Exhibit 31: Traditional transformers use heavy iron cores and copper coils with magnetic flux to step AC voltage up or 
down 
Diagram of traditional transformer and overview of magnetic flux 

 
 

Source: Goldman Sachs Global Investment Research

 

Exhibit 32: By contrast, SSTs can convert high voltage AC from the power grid to 800VDC 
through the use of high-frequency power electronics 

 
 

Source: Infineon Technologies, Data compiled by Goldman Sachs Global Investment Research
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Exhibit 33: Solid-state transformers are expected to be 
c.5-10x the cost of traditional transformers 
Price estimates for transformers $/MW ($000s) 
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Source: Electric Motor Supply Company, Taishan Transformer, Data compiled by 
Goldman Sachs Global Investment Research
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Global SST market may reach up to $5bn in 2030E 
 
 

Leveraging our GS Sustain team’s forecasts, we estimate c.10GW of new data center 
capacity using 800V GPUs in 2030 (c.6% of the installed base and c.60% of new 
additions in 2030E). This equates to a revenue opportunity from SSTs as high as 
~$5bn, assuming various pricing levels for the technology. We note the early stage 
juncture of this opportunity implies that market sizing will evolve as visibility 
improves and products start to move into pilot stage, likely in 2027. 

What is the opportunity and potential timing? In aggregate, the global transformer 
market is estimated at ~$65bn per year. Infineon has characterized the SST market as 
having an expected market value of more than $1bn in 2030, which compares with the 
conventional transformer market of more than $15bn. Our industry checks indicate that 
SSTs can have power capacities of 1MW-10MW, providing capabilities to power multiple 
server racks. As a result, a 1 GW data center could require 100-1,000 SSTs, although we 
believe larger data centers would likely be utilizing larger SSTs. Additionally, data centers 
will likely build in some redundancy in case there is an issue with one or more of the SSTs, 
with a typical build potentially requiring 110%-130% of the required capacity. 

At a price of ~$100,000-$350,000/MW per SST (reflecting expected cost deflation 
and manufacturing scale relative to current pilot pricing), this equates to a 
~$110mn-$450mn opportunity per 1 GW data center. We note that our SUSTAIN team 
estimates that between 2028 and 2030, there will be 37 GW of data center deployments 
globally, and we calculate that 32 GW should be derived from 
Blackwell/Rubin/Feynman/other GPUs that can leverage the 800V opportunity. As a 
result, we estimate the 800V market as offering ~$3bn-$14bn in total market potential 
for SSTs between 2028 and 2030 depending on pricing. Specific to 2030, based on the 
SUSTAIN team’s forecast, we see ~10 GW of global data centers leveraging 800V 
GPUs, with this representing a ~$1bn-$5bn annual market opportunity depending 
on where pricing shakes out. We note that these estimates include both Blackwell 
servers (which our Clean Energy team suggests are compatible with 800VDC 
architectures) and Rubin servers. Were we to include only Rubin servers, this would 
imply c.7GW of new data center capacity using 800V GPUs in 2030 (c.4% of installed 
base and c.40% of new additions in 2030). Applying similar logic to solid state circuit 
breakers, which, per our DC expert call (here), is estimated to cost c.$600k per MW (5x 
the price of current circuit breakers), we see a potential TAM of $5-8bn in 2030E.  

Other potential markets for SSTs. We highlight that these estimates are solely 
representative of the data center market. However, given the ability for SSTs to operate 
at high voltages as well as high frequencies, they are being pursued for other 
applications such as EV fast-charging, renewable integration (solar and wind), railway 
systems and transportation, and broader grid modernization. As a result, there is likely 
upside to these estimates based on the market penetration within these other verticals.  
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Exhibit 34: We expect the total addressable market for 
SSTs to ramp with the 800VDC transition...  
GS annual market potential for SSTs, 2025-2030, $mn 

 

Exhibit 35: ...and estimate a global SST market potential of 
$3bn-$14bn in total between 2028-2030... 
GS forecast for SST market potential for data center deployments 
between 2028-2030 
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Exhibit 36: ...with c.$1bn-$5bn annual potential in 2030E 
GS annual market potential in 2030 

 

Exhibit 37: We also see a potential TAM for solid state 
circuit breakers ranging at $5-8bn  
GS annual market potential for solid state circuit breakers, 
2025-2030E, $mn 
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Valuation and risks 
 
 

ABB (ABBN.S). Our 12m target price of SFr82 remains based 75% on our sector-relative 
EV/IC to ROIC/WACC methodology and 25% on our SOTP (using 6m27/6m28 estimates). 
Key upside/downside risks to our view and price target include: (1) A 
stronger/weaker-than-expected capex environment in key end markets; (2) Market 
share gains/losses as a result of better/weaker execution; (3) 
Stronger/weaker-than-expected pricing; (4) Favorable/unfavorable FX volatility; and (5) 
Value-accretive/dilutive M&A and/or portfolio pruning. 

Carel Industries (CRLI.MI). Our 12-month price target of €36 is based on our 
sector-relative EV/IC vs. ROIC/WACC methodology on 6m27/6m28E. Key downside risks 
to our view and price target include: (1) Datacentre capex cuts; (2) An unexpected 
slowdown in European heat pump demand; (3) Faster-than-expected rate hikes or 
overall rate volatility; (4) Less supportive policy changes (e.g., related to F-Gases and the 
use of natural refrigerants); (5) Higher inflationary pressures on costs (e.g. labour/critical 
components); (6) Risk of margin pressure or share loss from rising trade tariffs (e.g. on 
imports into the US); and (7) Supply chain risk from the conflict in the Middle East. 

Legrand (LEGD.PA). Our 12-month target price of €172 is based on our 12-month 
rolling sector-relative EV/IC to ROIC/WACC methodology. Key downside risks to our view 
and price target: (1) Higher-for-longer-than-expected interest rates leading to more 
protracted construction softness; (2) Material macro instability in France or Italy; (3) 
Challenges in complementing organic growth via Legrand’s established bolt-on M&A 
strategy/ requiring value dilutive multiples to achieve historical levels of M&A; (4) 
Datacenter implementation delays; and (5) Technological shifts in datacenters 
particularly disadvantaging Legrand’s portfolio. 

Siemens (SIEGn.DE). Our 12-month target of €308 is based 50% on our SOTP and 50% 
on our sector-relative EV/IC to ROIC/WACC methodology. Key downside risks to our 
view and target price include: (1) Prolonged automation weakness, especially in China; 
(2) Pricing pressure due to EM competition; (3) Contract execution issues; and (4) 
Value-dilutive capital deployments. 

Flex (FLEX). Our 12-month price target of $145 is based on 19X Q5-Q8 EPS estimates 
including SBC. Key downside risks to our view relate to macroeconomic demand, 
supply/demand dynamics, Flex’s ability to expand margins, tariff impacts and 
geopolitical uncertainty, and FCF. 

GE Vernova (GEV). Our 12-month PT is $1,224 with a target multiple of 28.0x applied to 
our projected Q5-Q8 EBITDA estimates. Key downside risks include: slower growth due 
to regulatory/geopolitical changes; project delays from supply chain disruptions; and 
execution risk. 

nVent (NVT). Our 12-month PT is $192 based on a Q5-Q8 EBITDA multiple of 21.0x. 
Key downside risks include: growth deceleration; pricing headwinds in a deflationary 
environment; AI/Data Center sentiment worsening; limited capital deployment. 

Vertiv (VRT). Our 12-month price target of $301 is based on a 22X EV/EBITDA multiple 
applied to Q5-Q8 EBITDA estimates. Key downside risks to our view include: 1) Revenue 
growth – Vertiv has a portion of its datacenter revenue still tied to traditional 

21 October 2026   49

Goldman Sachs Multi-Industry
Fo

r t
he

 e
xc

lu
si

ve
 u

se
 o

f K
EV

IN
LU

@
LE

NO
VO

.C
OM

e9
2c

7a
75

ab
8b

4e
fb

ba
79

4e
6b

18
72

08
c8



on-premise datacenters, which is a part of the market that could be impacted by either 
enterprise spending weakness or by the shift to the cloud. In addition, Vertiv’s ability to 
continue to improve its cloud/hyperscale revenue and grow in the channel will be 
important factors in how fast its revenue will increase. Also, market share will be a factor 
in revenue trends. 2) Margins – There are risks to our expectation for margin expansion. 
This could come from increased competitive pressure, mix, or execution, tariffs. 

Delta Electronics (2308.TW). Our 12m TP of NT$4,120 is based on a target P/E multiple 
of 26.5x (1.6x s.d. higher than Delta’s past 15-year average valuation) applied to our 
2028E EPS and discounted back to 2027 at a CoE of 11%. Key downside risks: (1) 
Slower-than-expected AI server power consumption growth momentum, (2) Potential 
market share loss risk in AI server DC-DC power system or the potential design change 
on AI server DC-DC system, and (3) Slower than expected future product deployment, 
including power rack, SST and SOFC. 

HD Hyundai Electric (267260.KS). Our 12-month target price of W850,000 is based on 
a target P/E multiple of 22x applied to our 2028E EPS estimate of W38,768. Key upside 
risks include: new order momentum; capacity expansion and diversification into 
distribution. Key downside risks: Order momentum waning, execution risks; 
technological breakthroughs. 

Hitachi (6501.T). Our 12-month target price of ¥6,600 for Hitachi is based on an 
EV/EBITDA multiple of 13X (base year is FY3/28E; the multiple is based on the 
EV/EBITDA and EBITDA margin correlation across its domestic and global competitors). 
Key downside risks include: Digital systems & services: delays and losses on large 
projects, weaker IT capex sentiment at customers, supply disruptions; Energy (Power 
grid): delays on power transmission/distribution projects, a sharp rise in input costs; 
Connective industries: weaker new construction demand in China, losing out on new 
repair/maintenance orders to competitors in Japan; Company-wide: forex swings and an 
increase in PPA amortization due to forex swings. 

Hyosung Heavy Industries (298040.KS). Our 12-month target price of W4,160,000 is 
based on a target mid-cycle PE multiple of 25.0x applied to 2028 EPS. We see three 
downside risks: 1) New order momentum waning 2) Delays or slower ramp-up of HSHI 
US plants 3) Slow down in AIDC build out or fast adoption of orbital data centers could 
be sentiment negative. 

Megmeet (002851.SZ). Our 12-month TP of Rmb120.0 is based on 32x 2028E P/E 
discounted back to 2027E with 11% CoE. Key up/downside risks: (1) Faster/slower AI 
server PSU market share gain within NVIDIA ecosystem; (2) Faster/slower product 
validation progress with ASIC hardware supply chains; (3) Better/worse-than-expected 
execution on mass production; (4) Shorter/longer R&D cycles on 800VDC power 
products; (5) Faster/slower industry adoption on 800V DC power distribution 
architecture; (6) Global AI capex growth sustainability and AIDC supply/demand 
dynamics. 

Shenzhen Kstar Science & Tech (002518.SZ). Our 12m target price of Rmb60.0 is 
based on a 2028E P/E of 26x discounted back to 2027E at 11% CoE. Key downside risks: 
(1) Lower-than-expected US ODM order growth; (2) Slower new product launches 
especially 800V DC products; (3) Lower-than-expected overseas ESS growth and 
margin. 
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Enphase Energy (ENPH). Our 12-month target price of $47 is based on our target P/E 
multiple of 20.0X applied to our Q5-Q8 EPS, and then adding back ~$7 of net cash per 
share. Key downside risks include lower-than-expected market growth, market share 
losses, lower-than-anticipated ASPs, higher power costs and lower ex-US growth.  

SolarEdge (SEDG). Our 12-month price target of $29 is based on a 20X P/E multiple on 
Q5-Q8 EPS. Key upside risks include inverter ASPs getting better, more favorable macro 
policy, falling interest rates and increase in energy consumption/prices.
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Growth is based on a stock’s forward-looking sales growth, EBITDA growth and EPS growth (for financial stocks, only EPS and sales growth), with a 
higher percentile indicating a higher growth company. Financial Returns is based on a stock’s forward-looking ROE, ROCE and CROCI (for financial 
stocks, only ROE), with a higher percentile indicating a company with higher financial returns. Multiple is based on a stock’s forward-looking P/E, P/B, 
price/dividend (P/D), EV/EBITDA, EV/FCF and EV/Debt Adjusted Cash Flow (DACF) (for financial stocks, only P/E, P/B and P/D), with a higher percentile 
indicating a stock trading at a higher multiple. The Integrated percentile is calculated as the average of the Growth percentile, Financial Returns 
percentile and (100% - Multiple percentile). 

Financial Returns and Multiple use the Goldman Sachs analyst forecasts at the fiscal year-end at least three quarters in the future. Growth uses inputs 
for the fiscal year at least seven quarters in the future compared with the year at least three quarters in the future (on a per-share basis for all metrics). 

For a more detailed description of how we calculate the GS Factor Profile, please contact your GS representative.  

M&A Rank 
Across our global coverage, we examine stocks using an M&A framework, considering both qualitative factors and quantitative factors (which may vary 
across sectors and regions) to incorporate the potential that certain companies could be acquired. We then assign a M&A rank as a means of scoring 
companies under our rated coverage from 1 to 3, with 1 representing high (30%-50%) probability of the company becoming an acquisition target, 2 
representing medium (15%-30%) probability and 3 representing low (0%-15%) probability. For companies ranked 1 or 2, in line with our standard 
departmental guidelines we incorporate an M&A component into our target price. M&A rank of 3 is considered immaterial and therefore does not 
factor into our price target, and may or may not be discussed in research. 

Quantum 
Quantum is Goldman Sachs’ proprietary database providing access to detailed financial statement histories, forecasts and ratios. It can be used for 
in-depth analysis of a single company, or to make comparisons between companies in different sectors and markets.  

Disclosures 
Pricing information  
Last close prices: ABB Ltd. (SFr74.70), Carel Industries SpA (€26.25), Delta Electronics (NT$1,605.00), Eaton Corp. ($391.50), Enphase Energy Inc. 
($30.63), Flex ($87.54), GE Vernova ($908.44), HD Hyundai Electric (W487,500), Hitachi (¥5,810), Hyosung Heavy Industries (W1,892,000), Infineon 
(€52.52), Legrand (€131.30), Megmeet (Rmb95.09), Nexans (€122.10), Prysmian (€107.10), Schneider Electric (€252.60), Shenzhen Kstar Science & 
Tech (Rmb29.02), Siemens AG (€266.20), SolarEdge Technologies Inc. ($31.06), Vertiv Holdings ($206.08), Wartsila (€28.60) and nVENT Electric Plc. 
($141.57) 

Logo disclosure 
Please note: Third party brands used in this report are the property of their respective owners, and are used here for informational purposes only. The 
use of such brands should not be viewed as an endorsement, affiliation or sponsorship by or for Goldman Sachs or any of its products/services.  

Distribution of ratings/investment banking relationships 
Goldman Sachs Investment Research global Equity coverage universe 

 

As of October 1, 2026, Goldman Sachs Global Investment Research had investment ratings on 3,094 equity securities. Goldman Sachs assigns stocks as 
Buys and Sells on various regional Investment Lists; stocks not so assigned are deemed Neutral. Such assignments equate to Buy, Hold and Sell for the 
purposes of the above disclosure required by the FINRA Rules. See ‘Ratings, Coverage universe and related definitions’ below. The Investment Banking 
Relationships chart reflects the percentage of subject companies within each rating category for whom Goldman Sachs has provided investment 
banking services within the previous twelve months.     

Rating Distribution Investment Banking Relationships

Buy Hold Sell Buy Hold Sell

Global 50% 34% 16% 65% 58% 43%
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Regulatory disclosures 
Disclosures required by United States laws and regulations 
See company-specific regulatory disclosures above for any of the following disclosures required as to companies referred to in this report: manager or 
co-manager in a pending transaction; 1% or other ownership; compensation for certain services; types of client relationships; managed/co-managed 
public offerings in prior periods; directorships; registered market maker. Goldman Sachs trades or may trade as a principal in debt securities (or in 
related derivatives) of issuers discussed in this report.  

The following are additional required disclosures: Ownership and material conflicts of interest: Goldman Sachs policy prohibits its analysts, 
professionals reporting to analysts and members of their households from owning securities of any company in the analyst’s area of coverage.  Analyst 
compensation:  Analysts are paid in part based on the profitability of Goldman Sachs, which includes investment banking revenues.  Analyst as officer 
or director: Goldman Sachs policy generally prohibits its analysts, persons reporting to analysts or members of their households from serving as an 
officer, director or advisor of any company in the analyst’s area of coverage.  Non-U.S. Analysts:  Non-U.S. analysts may not be associated persons of 
Goldman Sachs & Co. LLC and therefore may not be subject to FINRA Rule 2241 or FINRA Rule 2242 restrictions on communications with a subject 
company, public appearances and trading in securities covered by the analysts.  

Additional disclosures required under the laws and regulations of jurisdictions other than the United States 
The following disclosures are those required by the jurisdiction indicated, except to the extent already made above pursuant to United States laws and 
regulations. Australia: Goldman Sachs Australia Pty Ltd and its affiliates are not authorised deposit-taking institutions (as that term is defined in the 
Banking Act 1959 (Cth)) in Australia and do not provide banking services, nor carry on a banking business, in Australia. This research, and any access to 
it, is intended only for “wholesale clients” within the meaning of the Australian Corporations Act, unless otherwise agreed by Goldman Sachs. In 
producing research reports, members of Global Investment Research of Goldman Sachs Australia may attend site visits and other meetings hosted by 
the companies and other entities which are the subject of its research reports. In some instances the costs of such site visits or meetings may be met in 
part or in whole by the issuers concerned if Goldman Sachs Australia considers it is appropriate and reasonable in the specific circumstances relating to 
the site visit or meeting. To the extent that the contents of this document contains any financial product advice, it is general advice only and has been 
prepared by Goldman Sachs without taking into account a client’s objectives, financial situation or needs. A client should, before acting on any such 
advice, consider the appropriateness of the advice having regard to the client’s own objectives, financial situation and needs. A copy of certain 
Goldman Sachs Australia and New Zealand disclosure of interests and a copy of Goldman Sachs’ Australian Sell-Side Research Independence Policy 
Statement are available at: https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html.  Brazil: Disclosure information in relation 
to CVM Resolution n. 20 is available at https://www.gs.com/worldwide/brazil/area/gir/index.html. Where applicable, the Brazil-registered analyst 
primarily responsible for the content of this research report, as defined in Article 20 of CVM Resolution n. 20, is the first author named at the beginning 
of this report, unless indicated otherwise at the end of the text.  Canada: This information is being provided to you for information purposes only and is 
not, and under no circumstances should be construed as, an advertisement, offering or solicitation by Goldman Sachs & Co. LLC for purchasers of 
securities in Canada to trade in any Canadian security. Goldman Sachs & Co. LLC is not registered as a dealer in any jurisdiction in Canada under 
applicable Canadian securities laws and generally is not permitted to trade in Canadian securities and may be prohibited from selling certain securities 
and products in certain jurisdictions in Canada. If you wish to trade in any Canadian securities or other products in Canada please contact Goldman 
Sachs Canada Inc., an affiliate of The Goldman Sachs Group Inc., or another registered Canadian dealer.  Hong Kong: Further information on the 
securities of covered companies referred to in this research may be obtained on request from Goldman Sachs (Asia) L.L.C.  India: Further information 
on the subject company or companies referred to in this research may be obtained from Goldman Sachs (India) Securities Private Limited, Research 
Analyst - SEBI Registration Number INH000001493, 10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, Corporate 
Identity Number U74140MH2006FTC160634, Phone +91 22 6616 9000, Fax +91 22 6616 9001. Goldman Sachs may beneficially own 1% or more of 
the securities (as such term is defined in clause 2 (h) the Indian Securities Contracts (Regulation) Act, 1956) of the subject company or companies 
referred to in this research report. Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or 
provide any assurance of returns to investors. Goldman Sachs (India) Securities Private Limited compliance officer and investor grievance contact 
details, a copy of the annual compliance audit report and other relevant information and disclosures can be found at this link: 
https://www.goldmansachs.com/worldwide/india/research-analyst.  Japan: See below.  Korea: This research, and any access to it, is intended only for 
“professional investors” within the meaning of the Financial Services and Capital Markets Act, unless otherwise agreed by Goldman Sachs. Further 
information on the subject company or companies referred to in this research may be obtained from Goldman Sachs (Asia) L.L.C., Seoul Branch.  New 
Zealand: Goldman Sachs New Zealand Limited and its affiliates are neither “registered banks” nor “deposit takers” (as defined in the Reserve Bank of 
New Zealand Act 1989) in New Zealand. This research, and any access to it, is intended for “wholesale clients” (as defined in the Financial Advisers Act 
2008) unless otherwise agreed by Goldman Sachs. A copy of certain Goldman Sachs Australia and New Zealand disclosure of interests is available at: 
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html.  Russia: Research reports distributed in the Russian Federation are not 
advertising as defined in the Russian legislation, but are information and analysis not having product promotion as their main purpose and do not 
provide appraisal within the meaning of the Russian legislation on appraisal activity. Research reports do not constitute a personalized investment 
recommendation as defined in Russian laws and regulations, are not addressed to a specific client, and are prepared without analyzing the financial 
circumstances, investment profiles or risk profiles of clients. Goldman Sachs assumes no responsibility for any investment decisions that may be taken 
by a client or any other person based on this research report.  Singapore: Goldman Sachs (Singapore) Pte. (Company Number: 198602165W), which is 
regulated by the Monetary Authority of Singapore, accepts legal responsibility for this research, and should be contacted with respect to any matters 
arising from, or in connection with, this research.  Taiwan: This material is for reference only and must not be reprinted without permission. Investors 
should carefully consider their own investment risk. Investment results are the responsibility of the individual investor.  United Kingdom: Persons who 
would be categorized as retail clients in the United Kingdom, as such term is defined in the rules of the Financial Conduct Authority, should read this 
research in conjunction with prior Goldman Sachs research on the covered companies referred to herein and should refer to the risk warnings that have 
been sent to them by Goldman Sachs International. A copy of these risks warnings, and a glossary of certain financial terms used in this report, are 
available from Goldman Sachs International on request.   

European Union and United Kingdom: Disclosure information in relation to Article 6 (2) of the European Commission Delegated Regulation (EU) 
(2016/958) supplementing Regulation (EU) No 596/2014 of the European Parliament and of the Council (including as that Delegated Regulation is 
implemented into United Kingdom domestic law and regulation following the United Kingdom’s departure from the European Union and the European 
Economic Area) with regard to regulatory technical standards for the technical arrangements for objective presentation of investment 
recommendations or other information recommending or suggesting an investment strategy and for disclosure of particular interests or indications of 
conflicts of interest is available at https://www.gs.com/disclosures/europeanpolicy.html which states the European Policy for Managing Conflicts of 
Interest in Connection with Investment Research.   

Japan: Goldman Sachs Japan Co., Ltd. is a Financial Instrument Dealer registered with the Kanto Financial Bureau under registration number Kinsho 69, 
and a member of Japan Securities Dealers Association, Financial Futures Association of Japan Type II Financial Instruments Firms Association, and 
Investment Management Association of Japan. Sales and purchase of equities are subject to commission pre-determined with clients plus consumption 
tax. See company-specific disclosures as to any applicable disclosures required by Japanese stock exchanges, the Japanese Securities Dealers 
Association or the Japanese Securities Finance Company.   
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Ratings, coverage universe and related definitions 
Buy (B), Neutral (N), Sell (S) Analysts recommend stocks as Buys or Sells for inclusion on various regional Investment Lists. Being assigned a Buy or Sell 
on an Investment List is determined by a stock’s total return potential relative to its coverage universe. Any stock not assigned as a Buy or a Sell on an 
Investment List with an active rating (i.e., a  stock that is not Rating Suspended, Not Rated, Early-Stage Biotech, Coverage Suspended or Not Covered), is 
deemed Neutral. Each region manages Regional Conviction Lists, which are selected from Buy rated stocks on the respective region’s Investment Lists 
and represent investment recommendations focused on the size of the total return potential and/or the likelihood of the realization of the return across 
their respective areas of coverage.  The addition or removal of stocks from such Conviction Lists are managed by the Investment Review Committee or 
other designated committee in each respective region and do not represent a change in the analysts’ investment rating for such stocks.    

Total return potential represents the upside or downside differential between the current share price and the price target, including all paid or 
anticipated dividends, expected during the time horizon associated with the price target. Price targets are required for all covered stocks. The total 
return potential, price target and associated time horizon are stated in each report adding or reiterating an Investment List membership.  

Coverage Universe: A list of all stocks in each coverage universe is available by primary analyst, stock and coverage universe at 
https://www.gs.com/research/hedge.html.    

Not Rated (NR). The investment rating, target price and earnings estimates (where relevant) are removed pursuant to Goldman Sachs policy when 
Goldman Sachs is acting in an advisory capacity in a merger or in a strategic transaction involving this company, when there are legal, regulatory or 
policy constraints due to Goldman Sachs’ involvement in a transaction, and in certain other circumstances. Early-Stage Biotech (ES). An investment 
rating and a target price are not assigned pursuant to Goldman Sachs policy when this company has neither a drug, treatment or medical device that 
has passed a Phase II clinical trial nor a license to distribute a post-Phase II drug, treatment or medical device.  Rating Suspended (RS). Goldman Sachs 
Research has suspended the investment rating and price target for this stock, because there is not a sufficient fundamental basis for determining an 
investment rating or target price. The previous investment rating and target price, if any, are no longer in effect for this stock and should not be relied 
upon.  Coverage Suspended (CS). Goldman Sachs has suspended coverage of this company.  Not Covered (NC). Goldman Sachs does not cover this 
company.  

Global product; distributing entities 
Goldman Sachs Global Investment Research produces and distributes research products for clients of Goldman Sachs on a global basis. Analysts based 
in Goldman Sachs offices around the world produce research on industries and companies, and research on macroeconomics, currencies, commodities 
and portfolio strategy. This research is disseminated in Australia by Goldman Sachs Australia Pty Ltd (ABN 21 006 797 897); in Brazil by Goldman Sachs 
do Brasil Corretora de Títulos e Valores Mobiliários S.A.; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764 and / or 
contatogoldmanbrasil@gs.com. Available Weekdays (except holidays), from 9am to 6pm. Canal de Comunicação com o Público Goldman Sachs Brasil: 
0800 727 5764 e/ou contatogoldmanbrasil@gs.com. Horário de funcionamento: segunda-feira à sexta-feira (exceto feriados), das 9h às 18h; in Canada 
by Goldman Sachs & Co. LLC; in Hong Kong by Goldman Sachs (Asia) L.L.C.; in India by Goldman Sachs (India) Securities Private Ltd.; in Japan by 
Goldman Sachs Japan Co., Ltd.; in the Republic of Korea by Goldman Sachs (Asia) L.L.C., Seoul Branch; in New Zealand by Goldman Sachs New Zealand 
Limited; in Russia by OOO Goldman Sachs; in Singapore by Goldman Sachs (Singapore) Pte. (Company Number: 198602165W); and in the United States 
of America by Goldman Sachs & Co. LLC. Goldman Sachs International has approved this research in connection with its distribution in the United 
Kingdom.  

Goldman Sachs International (“GSI”), authorised by the Prudential Regulation Authority (“PRA”) and regulated by the Financial Conduct Authority 
(“FCA”) and the PRA, has approved this research in connection with its distribution in the United Kingdom. 

European Economic Area: Goldman Sachs Bank Europe SE (“GSBE”) is a credit institution incorporated in Germany and, within the Single Supervisory 
Mechanism, subject to direct prudential supervision by the European Central Bank and in other respects supervised by German Federal Financial 
Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht, BaFin) and Deutsche Bundesbank and disseminates research within the 
European Economic Area.  

General disclosures 
This research is for our clients only. Other than disclosures relating to Goldman Sachs, this research is based on current public information that we 
consider reliable, but we do not represent it is accurate or complete, and it should not be relied on as such. The information, opinions, estimates and 
forecasts contained herein are as of the date hereof and are subject to change without prior notification. We seek to update our research as 
appropriate, but various regulations may prevent us from doing so. Other than certain industry reports published on a periodic basis, the large majority 
of reports are published at irregular intervals as appropriate in the analyst’s judgment. 

Goldman Sachs conducts a global full-service, integrated investment banking, investment management, and brokerage business. We have investment 
banking and other business relationships with a substantial percentage of the companies covered by Global Investment Research. Goldman Sachs & Co. 
LLC, the United States broker dealer, is a member of SIPC (https://www.sipc.org).  

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and principal 
trading desks that reflect opinions that are contrary to the opinions expressed in this research. Our asset management area, principal trading desks and 
investing businesses may make investment decisions that are inconsistent with the recommendations or views expressed in this research. 

The analysts named in this report may have from time to time discussed with our clients, including Goldman Sachs salespersons and traders, or may 
discuss in this report, trading strategies that reference catalysts or events that may have a near-term impact on the market price of the equity securities 
discussed in this report, which impact may be directionally counter to the analyst’s published price target expectations for such stocks. Any such 
trading strategies are distinct from and do not affect the analyst’s fundamental equity rating for such stocks, which rating reflects a stock’s return 
potential relative to its coverage universe as described herein. 

We and our affiliates, officers, directors, and employees will from time to time have long or short positions in, act as principal in, make a market or act as 
liquidity provider in, and buy or sell, any securities, derivatives, or other financial instruments referred to in this research (including any financial 
instruments issued by the companies referred to herein), unless otherwise prohibited by regulation or Goldman Sachs policy.  

The views attributed to third party presenters at Goldman Sachs arranged conferences, including individuals from other parts of Goldman Sachs, do not 
necessarily reflect those of Global Investment Research and are not an official view of Goldman Sachs. 

Any third party referenced herein, including any salespeople, traders and other professionals or members of their household, may have positions in the 
products mentioned that are inconsistent with the views expressed by analysts named in this report. 

This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. 
It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual 
clients. Clients should consider whether any advice or recommendation in this research is suitable for their particular circumstances and, if appropriate, 
seek professional advice, including tax advice. The price and value of investments referred to in this research and the income from them may fluctuate. 
Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur. Fluctuations in 
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exchange rates could have adverse effects on the value or price of, or income derived from, certain investments.  

Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors. 
Investors should review current options and futures disclosure documents which are available from Goldman Sachs sales representatives or at 
https://www.theocc.com/about/publications/character-risks.jsp and https://www.goldmansachs.com/disclosures/cftc_fcm_disclosures. Transaction 
costs may be significant in option strategies calling for multiple purchase and sales of options such as spreads. Supporting documentation will be 
supplied upon request.  

Differing Levels of Service provided by Global Investment Research: The level and types of services provided to you by Goldman Sachs Global 
Investment Research may vary as compared to that provided to internal and other external clients of GS, depending on various factors including your 
individual preferences as to the frequency and manner of receiving communication, your risk profile and investment focus and perspective (e.g., 
marketwide, sector specific, long term, short term), the size and scope of your overall client relationship with GS, and legal and regulatory constraints.  
As an example, certain clients may request to receive notifications when research on specific securities is published, and certain clients may request 
that specific data underlying analysts’ fundamental analysis available on our internal client websites be delivered to them electronically through data 
feeds or otherwise. No change to an analyst’s fundamental research views (e.g., ratings, price targets, or material changes to earnings estimates for 
equity securities), will be communicated to any client prior to inclusion of such information in a research report broadly disseminated through 
electronic publication to our internal client websites or through other means, as necessary, to all clients who are entitled to receive such reports. 

All research reports are disseminated and available to all clients simultaneously through electronic publication to our internal client websites. Not all 
research content is redistributed to our clients or available to third-party aggregators, nor is Goldman Sachs responsible for the redistribution of our 
research by third party aggregators. For research, models or other data related to one or more securities, markets or asset classes (including related 
services) that may be available to you, please contact your GS representative or go to https://research.gs.com. 

Disclosure information is also available at https://www.gs.com/research/hedge.html or from Research Compliance, 200 West Street, New York, NY 
10282. 

© 2026 Goldman Sachs.  

You are permitted to store, display, analyze, modify, reformat, and print the information made available to you via this service only for your own use. You 
may not resell or reverse engineer this information to calculate or develop any index for disclosure and/or marketing or create any other derivative 
works or commercial product(s), data or offering(s) without the express written consent of Goldman Sachs. You are not permitted to publish, transmit, 
or otherwise reproduce this information, in whole or in part, in any format to any third party without the express written consent of Goldman Sachs. 
You may not use, extract, download or retrieve this information, in whole or in part, to train, finetune, adjust, influence the weights or behavior of, or 
otherwise develop or improve a machine learning or artificial intelligence model or system, or provide or reproduce this information, in whole or in part, 
as a prompt or input to any such system without the express written consent of Goldman Sachs. Furthermore, you may not bulk download this 
information, or employ any robot, spider, crawler, scraper, automated agent, or other electronic means to scrape, harvest, extract, or retrieve this 
information, without the express written consent of Goldman Sachs. A breach of the above terms may result in termination of your right to access this 
service. 
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