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3. Kyber #ABRE 23S A A DI RERSE

Kyber 1B S EE?

Mm% EFEA ARE Kyber (JJ#£R) Al ARFREELESEZIVHIER - RIER
PIREZERASE - Kyber ZRIBIHIE - WIETE N AARSTR AT ZEBERR -
PR Kyber ZR1BHAE - BLZ2/RAHE Compute trays BUKFSHIBAAE - 2
DEEAFREA  HEVIEZERARGEREENENMEFEUMERENZFE -
MAEZH GPU - LUERIE—#HIESE NHAL  FEHBRABUHZIEMNEX -
ZHI nVidia 122 Kyber E—#EH S AN 144 s E X 288 5 GPU (3F 144/288
1& die, BI3%77 Blackwell 2 Rubin B2 dual dies 5%t - 7RE] 144/288 52 GPU &
5 288/576 f@ dies - M ~—fX Feynman #&a— &2 4 1@ dies, 7781 144 55
Feynman GPU 7% 576 f@ die)st £ ZE 288 8 GPU - IR BEBEERARTA
HInGEREZEE  SINEREE - 2AE2S - ARG E  EZHESHEGRE
FHROOESEHE - LHEHNABE  BADB/LTHELZ2EA Kyber ZR1BH9H
& - RERE GPU AETARTEARERNIER T - 5% GPU MINFEEAIRIEM (R2K
B Feynman TIBEEERE2ZE 6KW) - ME — 1B GPU BEtEISIEM(IEIRT 72 8
BINZE 144 B EE 288 F) WIER T ARG EERRTE=RIH D -

Kyber #1EE2 Oberon #iEERASHEGINRE

EBA Kyber #2R#& DISEE 75 =0#% Compute Blade & NVLink Switch Blade & 52
BE - BIBIEREM ( Backplane/Midplane ) fERASHBR - MRREEHTLAR -

Et PCB %A Kyber RERMMZOBERY — RTRESHRE - KILEE

Backplane CCL SRIEEEHEHISE M10 - FLIER GPU 5t - CCL ENBE=IEM
#4340 E7osil E - HEIRA Oberon ZR#81EH 20% - Backplane PCB s&5t1K 78
B HLC 5t HERXN®EHE A  AENITABEHEE D - FES - Power
consumption EBHEFIFEEEZE 600kW, Eig#HF 800VDC power rack - #MEH
MAERFERIEE - B) 2027 /5 A E A Kyber K E - B2 - VR200 BAIMERET R
800VDC Wi3EME - BEMFE % 2026 & F¥F nVidia MEH 800V WIMELE
(<500 &) - B4R TS VR200 R HVDC BEER 10%01R:E - Bt
FHEAITRM - HVDC (4B ERMEESE 2027 F2WH 5~10% - LIRFER 2027
FRPEMEE DL - MR HVDC ERIRENE " 1 MIFERNEE -

#45 2027 £ HVDC HAZEKEE 10~20% W F8HA 2028 FiFi#E—5 18R - Kyber
& Blade WEEBZE 0.5U - EZMMMAE R Al & RINFERFEZAT - HARRH
ERAE - BRIBEAR AR S EEMEBER(Micro channel Lid, MCL) &
4830 % % (Two-Phase Liquid Cooling, TPLC) - MCL IRRIEKEERRET - OIS E
[BE#EZEI 0.5U - MREEENE 3,000W DU L - AR BEBAZE R RIR F R ERTES -

IR1T VeraRubin FRABMKLRAE B - BE Kyber(EUX)RET - B
AL EM OGN BBUKRAFHEIWERE - FEEA TPLC - HAHMRERERR
O] BRSRTR RN IO R R - 255(3665 TT) £ MCL WRETEE LRAEE - Fik
(3017 TT) % Cooler master AL TPLC %% - Kyber #9E8{E Compute Blade &2
S 20kg £ - BTG - XEELEEER NGB - EBEON
REBENHE - M EERE - BiRE - SEHEBRET - BEERBUNEEZNRE

T . tho]EHEHMEBHMM ASP E—F @ L - F&EA)I8(2059 TT)I% Kyber &
M EEMEESE -

BEEREAREZREER
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Kyber tE{BIE &SRR TIRERS &

WEEEMMREN KA —EURERERFORIAMEEERENEE - 1
nVidia 7 2025 & 3 B GTC R ZEBHMARMEREERNEL - TZREMZME)
RENEELZHRBEFTERR - FAIUZERTNREENEEZIVS - KA
FREZS - CHRBEMA—EFHEHRENES - FIURMEIRE AT EE
BE - WRAE Kyber REHBENEMBERSLS - FILHREHMATAMRR -
RN EEHUHERNERT ERZEIFERIRN - BN ODM ME2KER -
P934 Kyber HIBRER T A SEMEATE - HMRA CSP EARBZEHERS
5 Oberon /BHVHAE - —HEEANRBEERHFEERL - HENED -
% Kyber ZREMARNWZBHAHBEHRERS  SRALESHEERBLEE - &M
FEEHNISHREMNERE - BRMIBR/EVHRBHLHEESIIR - KREHEFEE
UBBE AU TR E -

BEEREAREZREER
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B 1: Kyber Z2BEFHEHRET

Company Ticker Mktcap Fubon Price TP EPS (NT$) PE (x) PB (x) ROE (%) Yield (%)
(US$mn) Rating (NT$/USD) (NT$/USD) FY26F FY27F FY26F FY27F FY26F FY27F FY26F FY27F FY26F FY27F

pys! 2317 TT 106,978 B 246.0 323 192 231 128 107 21 20 146 170 41 49
&z 2382TT 38794 BiE 3240 472 295 380 110 8.5 4.2 35 403 435 7.3 9.4
@58 6669 TT 28,798 B 5000.0 6340 3732 4795 134 104 35 31 357 316 45 5.8
Al 3231TT 14,739 BiE 149.5 203 145 173 104 8.8 23 20 171 183 5.9 7.0
Mi& 4938TT 6,884 B 828 97 6.2 8.6 134 9.6 17 2.6 9.0 15.7 5.1 7.0
HEEE 2356 TT 6,684 Shvs 60.1 48 3.2 4.2 188 145 24 23 139 162 47 6.1
BXE 2383 TT 53,646 B 4830.0 7700 1126 2202 429 219 170 101 530 577 14 2.7
BB 2368 TT 15,888 BiE 980.0 1800 364 642 262 148 7.9 51 398 422 19 33
BES 2308 TT 147,753 B 1835.0 2500 423 651 434 282 136 106 299 369 1.2 18
JEER 2301TT 14,862 BiE 207.0 225 9.2 122 225 170 46 41 219 256 3.6 47
Eafin 3017TT 28,235 Bt 2320.0 3300 952 1320 243 175 123 8.2 622 573 17 24
25 3653 TT 16,007 HiE 3520.0 4540 587 1080 592 322 168 117 322 427 0.5 0.9

JI1588 2059 TT 23,560 Bt 7975.0 6050 1806 2241 442 356 188 151 503 471 15 14

HFRAR: Bloomberg - B IREETER - 2026/7/21 WEE

BEEREAREZREER 3



[ﬂ BB | NEE
EXER

Kyber 1B 2 EE?

5 EREA ARSI Kyber (JJ#2) Al ARBEELEIEZRUERER - REBHR
PREZEFRS - Kyber ZRIBIHAE - (IRTE N BEAAREETZEEHGFHER -
FraE R Kyber ZR1BHAE - BAZ2/RAHE Compute trays BUKFSHIBAAE - o2
MEFEAXEA  HEVEZZERZHERBNENREFEUUERKROZER[E -
MABEZH GPU - DIZERNE—HBE B AL FEERAETHZEMWERK -
Z Al nVidia 122 Kyber BE—#1Ei&EHER 144 5 GPU (3F 144 (& die, HIBRTT
Blackwell £ Rubin #82Z dual dies 25t - 7180 144 38 GPU 71X 288 {& dies - M
T—H Feynman 15— B &%l 4 18 dies, 7REN 144 % Feynman GPU %58 576
& die)si & X 288 % GPU - EMIRAEEETRARTARKDENRSRE - 6l
MERERE - RAES A E  EXHERSAGREA RN OESE[E - L
HIEHHBEE  BAXRTHEAL2ER Kyber Z2EHIEE - REE GPU RETFH
BERRZEBNERT - 558 GPU WINFEE ARG (RZRAY Feynman TIAEEBFR3E
6KW) - M E— 1B/ GPU B2t EXIBNM(IEIRIT 72 FRIZNNE 144 B EE 288
) WIBERT  HAXRBEESEERERTERNED -

B3 2 : 3R17 Oberon H#EZ2E

-
Compute trays - |~ NVLink cartridge (spine)
x10 . =
-
-
-
|
-
—N =)
-
-
NVLink switch -
-

Ll —y—————————————————— Copper NVLink cables
R
- (zs000 total)
-1
—

N

Compute trays — |
x8

BERPRR : EFIRER

B3k 3 : Kyber t§1E2248

Switch Blade x12

\ Switch box
InninlnIininiininl -

Connectors 4x18

Midplane

/\

GPU x4 + CPU x2 (per blade)

Compute Blade x18

HERPRR « EFIRER

FL2RAREZRERR 4



H

ek | BxER

EFERENR

CCL &#RAISZE M10 & PCB 78 Layer HLC 7&7
7 Kyber #2215k st & 7] A (Blade) - URAHZEANRIETE R ENAREEES - 1
PEE A ¥ Compute Blade & NVLink Switch Blade EE&#S - MEFEA
ERER ( Backplane/Mldeane ) YE% it Blade ROFHSEIER  BRRSLRER
b FBIRES IR BEEEIR 448G SerDes B R EHERE - At PCB A% Kyber
RIERBNZOERY—  BAREEEERTERETEANSIRE - BLEERK - B
Al Backplane CCL FRIEEEH#EMIE M9 SRS E M10 - HEEEAEBE SR
5 ARtk AER D - METLIERE GPU 5t - CCL BMEESIBMA 40 =il
- #B¥RAE Oberon REBRFA 20% HthANRIR PTEF S RE MRS ZETH .
HERIMRHERERESR  EFBTEH Q-glass R FRAZE - 2R PCB HE - AR
Backplane s&5t#% 78 Layer HLC &5t - BES B REMRIBE B 4 R EE AR
RBA - HERENEX  BENAEDEHD  =EFES -

B3 4 : Kyber 2248 X2 blade PCB 2EH

NVIOIA Xyber NVIDIA Mytar
Compute Blade [

ERPRIR : Computex Taipei ~ nVidia - E 1%
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8 2027 & Kyber tHE - {37850 800V it 2H26 BV ELE

B MFEET Kyber 89 power consumption % 600kW, iz B#&# A 800VDC power
rack - ATFAFAEREERIEE - B) 2027 FiE5AEE Kyber HHE - 828 - Vera
Rubin BAIAYEEETA 110kW EIRHE ( 3+1 585t ) B 800VDC #f Vera Rubin if
FEME  BRMRE 2026 £FHE nVidia HEH 800V WPEHE - (BRITEHE
HESRMER 500 & - HFHIFLATE Vera Rubin #A HVDC BEE R 10%H
5% - B - ®MEZ 400VDC & AWS #9 VDC BRESIEEMRIEHE - ERRANE
BRRM R HIERE - R4 400VDC MFTERSBSEH 800VDC HEE - H#E
SCHITEM - B2 400V & 800V FEAM HVDC %7 - IS ERAESE 2027 FEIRH
5~10% - MIRAER 2027 FEWRNPEMUHE DL - B4R HVDC LRI
ENE "E L MIEERNEE - BE 2027 FHRTOEESN S ERERTEHN
B - BFMDEE HVDC B Al GRSBEMRIM R RAMR - AR
2027 £ HVDC IRAREES) 10~20% - WAL 2028 EiGE—SIBENEE -

E# 5 : &ZE 800VDC JIEERAMA
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MR ERNERBNAFEEN S

Kyber ZRiBRIREHIEEERE - S8 Blade WEERZE 05U - EZEBMMAR Al
E%%Hlﬂﬁﬂ}?—*ﬂi“ﬂ'l: HHMARERETEEE - Kyber I L 709015
FHEBMBEZ|R(Micro channel Lid, MCL) & #48 =0 & % (Two-Phase Liquid
Cooling) - MCL #AIE/KEEERET - I =ERBAEZE 0.5U - BREEEE 3,000W L
L REAMEHATERIE LREELESR - 51 MCL BERMMAERGEBE -
S RERER  BEKRECKE - RE - KE)RERRTER  MEBRRAREBRN
ZEBHE - 1817 Vera Rubin FRABMEINK LW AR MBS - (BEEIIINH Blade
ET BRI EERIOS NEBKRAFHINREE - EEFTEIEAERIK
REE BB EARE (WRE ) FARGESS(CAEERIRZASIBESR -
HAHYRERBAN TR RENINER - MABINR LT RERE - ERET
Bii&E - PUMP RRETIREINBE—DTEHZEM[ - 553665 TT) £ MCL WRRET=2
ELBALEL - FiE(3017 TT)K Cooler master £ N HCEIZVE B2 RIN EMRR S
7 - Kyber BEE{E Compute Blade EE 5% 20kg DL I - Bz s(HMMIERETT -
TERELNTZERTHEY - BESEONAFHEENNE - MEHEIE - FHRE -
ZHIEBRGT BMEERBNEENRGTIE TIZEH MBI ASP £
[k - FEHER)I(2059 TN)h7% Kyber SBEIMI E ERREEE -

B 6 : 25 MCL ER2RHE

Explode view Combined assembly

Hose Plate MCL Manifold Ca
w“n
=2

Bolster

MC Lid

Substrate & % B MCL Fin Bas
‘ Substrate w/ Die

Thickness 100~150 u

Back Plate e Space 100-150 4

ERAR : 2% Computex, 2026
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Disclaimer

Analyst Certification

The research analyst responsible for this report hereby certifies (or, where multiple research analysts are primarily responsible for this report) that:

(1) the views expressed in this research report accurately reflect the analyst's personal views about the subject securities and issuers.

(2) the analyst also certifies that no part of his/her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed in this
research report.

Disclaimer

This document is for informational purposes only and does not constitute a solicitation for the purchase or sale of any securities. The information contained herein was obtained
from sources, which we believe to be reliable, but whose accuracy and completeness we do not guarantee. The opinions and recommendations herein do not take into account
the investment objectives, financial situation and particular needs of the reader. Opinions expressed are subject to change without notice. Investors should assume that Fubon
Securities or its subsidiaries or its affiliates is seeking or will seek investment banking or other business relationships with the companies in this report. Copyright 2025 Fubon
Investment Service — All rights reserved. Any duplication or redistribution of this report is prohibited. Additional information is available upon request.

Fubon's Rating System

Rating Definition

Buy Expected absolute return to be over 15% within the next 6 months

Neutral Expected absolute return to be level within the next 6 months

Sell Expected absolute return to be over negative 15% within the next 6 months

Not Rated (NR) Pursuant to Fubon acting in deals involving the company or there is not a sufficient fundamental basis for determining an investment rating
Under Review Fubon is in the process of determining an investment rating and will assign a rating within the 3- to 6-month horizon
Sector Rating Definition

Overweight Sector expected to outperform the broader market indexes within the next 6-12 months

Market Weight Sector expected to perform in line with the broader market averages within the next 6-12 months

Underweight Sector expected to underperform the broader market indexes within the next 6-12 months.
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FMABEMBERERSE  UABREYN  BE BF 56 F% AEOHEEIFAZERT BRI EBEELAMABRSMANTAES - FEER
DERFHERAMREYE  UHRBERESUERERZERR - XM - BEABREZLAEBENREAZRERR  MBERRTRERIFK - KUFREPTEM
NWERUBETFUENSRE  BASTEM - AADRETRGERS  EAUEFARSPRENGES - XAAYNEIBGEFASRUNEARHIRERTH
HMZXMRBARSPRRNAT - ENFRBRBREANS Z—EFE  ZLEMEORAZDERESMA -

FMERSRIBEX - MNP PEFRZABTEREFIOUHRD - BF2ERBHEUR -

ERNRRTSRE

FE EE

B TR ftRAR6E B AR AEH R B1B15%

iz FRfhRIR6ERABEE BT R15%RE15% 2

B FRthARR6ER AN EH BMSNA15%

REFE HAREBENRAZADERER DR B EANERERHEZATNE
BEEES BREEMSEERNIRENS - BR3E6EAANRMIRENSE

EXRTE EE

BRAR BRI ZERERKOER NS ABIEHRRE

¥ FRIEZEREARROE R AR ABIEHRRARST T

SRARE BIEZEXRERRER NS EABIEHERRE
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