
Please be sure to read the disclosures at the end of this report carefully. 
1  

 

Equity Research 

Sector Report | AI Hardware｜Oct 26, 2026 

Robust VR200 Outlook 

 
 

 

 

 

 

 

 
Overseas  

Technology 
 

    

Evan Lee 

SFC CE No. BVI629 

evanlee@gfgroup.com.hk 

Jeff Pu, CFA 

SFC CE No. BNO719 

jeffpu@gfgroup.com.hk 

  

 

 

  

 

 

What’s New?  

We provide our forecasts for GB/VR rack shipment TAM, supply chain analysis, and key stock recommendations. 

Comments 

We forecast 73k/96k NVL72 racks TAM in 2026E/2027E: Coming off early yield improvement across cooling and power components 

(inner busbar/manifold & QD), we believe Vera Rubin racks production is ramping with 85%+ first-pass rate and set to further accelerate 

in 1Q27. For 2026E, we forecast total NVL72 rack shipments of 73k (67k GB200/GB300 + 6k VR200). In 2027E, we expect the total TAM 

to grow 31.5% YoY to 96k racks, led primarily by VR200 and initial VR300 (Ultra) volumes, totaling 86k units. Of note, we expect SpaceX 

to be the largest VR200 buyer in 2027E with 20k racks (on 30k+ demand, under a 10GW net addition). 

CoreWeave’s near-term funding risk manageable: Concerns over CoreWeave’s CDS spread and >15% yields on its unsecured notes 

have weighed on the stock (-30% since Oct 13). However, Blackstone COO Jon Gray was constructive on the company, saying 

CoreWeave will “find a way through” its financing challenge given the strong underlying business, citing compute pricing up ~50% YoY 

and legacy H100s holding value better than expected, factors that suggest capacity pricing may rise much faster. Structurally, no unsecured 

notes (~$3.8bn, ~10% of total debt) mature before June 2030, and secured funding has continued to clear ($2.6bn DDTL 5.5 in August at 

SOFR+5.50%, oversubscribed). We thus view near-term funding risk as manageable, though rising capital costs are worth monitoring. 

Major 6 neoclouds of 19k/34k NVL72 racks in 2026E/2027E: To fund its $500bn buildout (10GW at $50bn/GW), SpaceX is expected to 

tap further debt financing, alongside an estimated ~$200bn in operating cash inflow next year. Near-term, SpaceX is well-covered to 

support the immediate 4Q26 CapEx step-up ($35–$40bn) and early 2027 spend, with: 1) Apollo-led $40bn GPU debt ($10bn loan + $30bn 

IG bonds, per Financial Times), 2) $89.9bn cash, and 3) large upfront prepayments from CSPs. Meanwhile, tier-2 neoclouds such as 

Nebius/Lambda/IREN/Nscale are also stepping up their buildouts. Together with SpaceX/CoreWeave, we expect these 6 operators’ net 

capacity addition of 3.5GW/12GW in 2026E/2027E, translating into 19k/34k rack shipments, respectively (27%/35% of industry total). 

ODM/OEM Vendor Dynamics: Per our earlier report in June, SpaceX is partially turning to ODM-direct model, a trend we now see gaining 

stronger traction. Hon Hai is winning more allocation on the Rubin platform at SpaceX (up to a 50% share, but we model 40-45% given 

capacity constraints), with Pegatron also in the supply chain, albeit with limited share (<5%). By contrast, Wistron would be hurt by lower 

SpaceX share (via Dell), even with new customers like HPE, Lenovo and Oracle. On the CSP front, we expect Hon Hai to gain share from 

Quanta at Google (100%) and Meta (>50%).  

Recommendations 

• ODM: Hon Hai (2317 TT Buy) with higher market share on expanding SpaceX allocation and CSP gains. 

• OEM: Lenovo (00992 HK Buy) with multiple AI server wins across IREN, Nscale, and other tier-2/3 Neoclouds.  

• Maintain neutral view for Dell (Hold) on more prominent share loss at SpaceX. 

Risks   

1) AI demand slowdown, 2) supply constraint, 3) competition.  
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Figure 1: Major 6 Neoclouds NVL72 racks shipment (k units) forecast 

(assumed 1.2 PUE, lead-time considered) 2025 2026E 2027E 

SpaceX 3.5 10.0 20.0 

CoreWeave 1.5 5.0 6.0 

Nebius  2.5 4.0 

IREN  1.0 1.5 

Nscale  0.5 1.5 

Lambda   0.4 0.8 

Total racks 6 19 34 

Total shipment in industry 28 73 96 

% 21% 27% 35% 
 

Sources: Company data, GF Securities (Hong Kong) Brokerage 

 

Figure 2: Major 6 Neoclouds year-end capacity (GW) 

 2025 2026E 2027E 

SpaceX 0.4 2.0 10.0 

CoreWeave 1.0 1.9 3.2 

Nebius 0.3 0.9 2.1 

IREN 0.1 0.3 1.0 

Nscale 0.0 0.1 0.6 

Lambda 0.1 0.2 0.4 

Total year-end capacity 1.9 5.4 17.3 

Net addition  3.5 11.9 
 

Sources: Company data, GF Securities (Hong Kong) Brokerage 

 

Figure 3: NVL72 racks TAM (k units) forecast   

 2025 2026E 2027E 

MSFT 5 15 15 

Meta 4 9 10 

AWS 2 9 11 

GOOG 3 5 6 

Oracle 7 11 13 

SpaceX 3.5 10 20 

CoreWeave 1.5 5 6 

Others 1.5 9 15 

Total 28 73 96 
 

Sources: Company data, GF Securities (Hong Kong) Brokerage 
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Risks 

1) AI demand slowdown, 2) supply constraint, 3) competition. 
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Rating definitions Benchmark: Hang Seng Index (Hong Kong) 

  

  

  

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

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

 Underperform Stock expected to underperform benchmark by more than 10% 

 

  

Sector ratings 
 

Positive Sector expected to outperform benchmark by more than 10% 

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

 Cautious Sector expected to underperform benchmark by more than 10% 

 

  

Hong Kong Company GF Securities (Hong Kong) Brokerage Limited 

 Address 27/F, GF Tower, 81 Lockhart Road, Wan Chai, Hong Kong 

 Telephone (852) 37191111  

 Email evanlee@gfgroup.com.hk 

 

 

Legal Disclaimer 
This report has been prepared by GF Securities (Hong Kong) Brokerage Limited (“GF Securities (Hong Kong) Brokerage”). According to the laws, regulations and regulatory 
requirements in different countries and regions, this report is distributed by GF Securities (Hong Kong) Brokerage with relevant legal and compliant operation qualifications in 
these countries and regions.  

GF Securities (Hong Kong) Brokerage is licensed by the Securities and Futures Commission of Hong Kong (“SFC”) to conduct Type 4 Regulated Activity “Advising on Securities”. 
It is regulated by the SFC, and is responsible for the distribution of this report in Hong Kong. Information about the qualifications of the research analyst(s) who is(are) the author(s) 
of this report as licensed by the SFC are disclosed in the section where research analyst names are shown.  

The research analyst(s) primarily responsible for the content of this report, in whole or in part, certifies that with respect to the company or relevant securities that the analyst(s) 
covered in this report: 1) all of the views expressed accurately reflect his or her personal views on the company or relevant securities mentioned herein; and 2) no part of his or 
her remuneration was, is, or will be, directly or indirectly, in connection with his or her specific recommendations or views expressed in this report.  

This report is published solely for information purpose and does not constitute an offer to buy or sell any securities or a solicitation of an offer to buy, or recommendation for 
investment in, any securities.  

The securities mentioned in this report may not be allowed to be sold in certain jurisdictions. No action has been taken to permit the distribution of the research report to any 
person in any jurisdiction that the circulation or distribution of such research report is unlawful. This report is distributed solely to clients or designated institutions authorized by 
GF Securities (Hong Kong) Brokerage, and is not distributed publicly. It is distributed to certain clients based on the conclusion that they are able to assess investment risks 
independently, execute investment decisions independently and assume corresponding risks independently.  

This report has been issued and based on information obtained from sources generally available to the public and believed by the research analyst(s) to be reliable but which 
has not been independently verified. No representation or warranty, either express or implied, is made by GF Securities (Hong Kong) Brokerage as to their accuracy and 
completeness of the information contained in this report. GF Securities (Hong Kong) Brokerage accepts no liability for all loss arising from the use of the materials presented in 
this report, unless is excluded by applicable laws or regulations. Please be aware of the fact that investments involve risks and the price of securities may be fluctuated and 
therefore return may be varied, past results do not guarantee future performance. Any recommendation contained in this report does not have regard to the specific investment 
objectives, financial situation and the particular needs of any individuals. This report is not to be taken in substitution for the exercise of judgment by respective recipients of this 
report, where necessary, recipients should obtain professional advice before making investment decisions.  

GF Securities (Hong Kong) Brokerage may have issued, and may in the future issue, other communications that are inconsistent with, and reach different conclusions from, the 
information presented in the research report. The points of view, opinions and analytical methods adopted in the research report are solely expressed by the analysts but not that 
of GF Securities (Hong Kong) Brokerage or its affiliates. The information, opinions and forecasts presented in the research report are the current opinions of the analysts as of 
the date appearing on this material only which may subject to change at any time without notice. The salesperson, dealer or other professionals of GF Securities (Hong Kong) 
Brokerage may deliver opposite points of view to their clients and the proprietary trading division with respect to market commentary or dealing strategy either in writing or verbally. 
The proprietary trading division of GF Securities (Hong Kong) Brokerage may have different investment decision which may be contrary to the opinions expressed in the research 
report. GF Securities (Hong Kong) Brokerage or its affiliates or respective directors, officers, analysts and employees related to research report business may have rights and 
interests in securities mentioned in the research report. Recipients should be aware of relevant disclosure of interest (if any) when reading this report.  

GF Securities (Hong Kong) Brokerage and its affiliates may be seeking or building business relationships with company(ies) mentioned in this report. Therefore, investors should 
consider the impact on the independence of this report by GF Securities (Hong Kong) Brokerage and its affiliates due to potential conflicts of interests. Investors should not make 
any investment decisions based solely on the contents of this report. Investors should make their own investment decisions and bear their own risk. No written or verbal 
commitment of sharing gains or losses from securities investments in any form shall be effective.  

This report may contain and/or describe/present factual historical information on prices of Futures contracts (the “information”). Please note that this information is solely for the 
purpose of forming part of the argument/grounds/evidence in our research methodology/analysis to support our conclusion on our view of the relevant industry/company 
mentioned. It does not, by any means (express or implied) to be associated with or constituted as SFC Type 5 Regulated Activity (Advising on futures contracts).  

 

 



 
 

 

 

  

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

   

 

 

 

  

 

   

 

 

Please be sure to read the disclosures at the end of this report carefully. 

 

Sector Report | AI Hardware 

5  

 

 

Important Notices 
GF Securities Co. Ltd and its affiliates may be seeking or building business relationships with companies mentioned in this report. Therefore, investors should consider the impact 
on the independence of this report by GF Securities Co. Ltd and its affiliates due to potential conflicts of interests. Investors should not make any investment decisions based 
solely on the contents of this report. 

The research analyst(s) primarily responsible for the content of this research report, in whole or in part, certifies that with respect to the company or relevant securities that the 
analyst(s) covered in this report: (1) all of the views expressed accurately reflect his or her personal views on the company or relevant securities mentioned herein; and (2) no 
part of his or her remuneration was, is, or will be, directly or indirectly, in connection with his or her specific recommendations or views expressed in this research report. 

The remuneration for the production of this report by research staff is determined based on various factors including the quality of research, client review and workload, and it is 
also affected by factors including GF Securities’ overall revenue, part of which is generated from GF Securities’ investment banking business. 

This report is distributed solely to clients or designated institutions authorized by GF Securities, and is not distributed publicly. It can only be used by the targeted recipients who 
have the obligation to maintain confidentiality. GF Securities does not view any persons who have received or read this report through other means as its clients. 

This report is distributed to a certain client based on the conclusion that this client is deemed to be able to assess investment risks independently, execute investment decisions 
independently and assume corresponding risks independently. 

The contents of this report is for reference only. Information contained or opinions expressed in this report does not constitute an offer or inquiry. Customers should not substitute 
their independent judgment with this report or make decisions based on this report. 

This report is published solely for information purpose and does not constitute an offer to buy or sell any securities or a solicitation of an offer to buy, or recommendation for 
investment in, any securities. The research report is intended solely for use of the clients of GF Securities. The securities mentioned in the research report may not be allowed to 
be sold in certain jurisdictions. No action has been taken to permit the distribution of the research reports to any person in any jurisdiction that the circulation or distribution of 
such research report is unlawful. No representation or warranty, either express or implied, is made by GF Securities as to their accuracy and completeness of the information 
contained in the research report. GF Securities accepts no liability for all loss arising from the use of the materials presented in the research report, unless is excluded by 
applicable laws or regulations. Please be aware of the fact that investments involve risks and the price of securities may be fluctuated and therefore return may be varied, past 
results do not guarantee future performance. Any recommendation contained in the research report does not have regard to the specific investment objectives, financial situation 
and the particular needs of any individuals. The report is not to be taken in substitution for the exercise of judgment by respective recipients of the report, where necessary, 
recipients should obtain professional advice before making investment decisions. 

GF Securities may have issued, and may in the future issue, other communications that are inconsistent with, and reach different conclusions from, the information presented in 
the research report. The points of view, opinions and analytical methods adopted in the research report are solely expressed by the analysts but not that of GF Securities or its 
affiliates. The information, opinions and forecasts presented in the research report are the current opinions of the analysts as of the date appearing on this material only which 
may subject to change at any time without notice. The salesperson, dealer or other professionals of GF Securities may deliver opposite points of view to their clients and the 
proprietary trading division with respect to market commentary or dealing strategy either in writing or verbally. The proprietary trading division of GF Securities may have different 
investment decision which may be contrary to the opinions expressed in the research report. GF Securities or its affiliates or respective directors, officers, analysts and employees 
related to research report business may have rights and interests in securities mentioned in the research report. Recipients should be aware of relevant disclosure of interest (if 
any) when reading the report. 

 

[Table_InterestDisclosure] 

Disclosure of Interests  
1)  The research analyst(s) and his/her associate has not served as an officer of the company(ies) mentioned in this report, and does not have any financial interests in the 
company(ies) mentioned in this report.  

2)  GF Securities (Hong Kong) Brokerage and/or its affiliates does not have any financial interests and has not invested in interests aggregate to an amount equal to or more 
than (i) 1% of the market capitalization; or (ii) 1% of the issued share capital, or issued units, in the company(ies) mentioned in this report.  

3)  GF Securities (Hong Kong) Brokerage and/or its affiliates does not have any market making activities, and has not employed any individual(s) serving as officer(s) of the 
company(ies) mentioned in this report.  

4)  GF Securities (Hong Kong) Brokerage and/or its affiliates does not have any investment banking relationship in Hong Kong with the company(ies) mentioned in this report in 
the past 12 months.  

 

[Table_Copyright] 
Copyright ©  GF Securities (Hong Kong) Brokerage  

Without the prior written consent obtained from GF Securities (Hong Kong) Brokerage, any part of the materials contained herein should not (i) in any forms be copied or 
reproduced or (ii) be re-disseminated. 

  


