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OCF vs Capex Total FCF
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laaS Revenue Growth
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H T ENPOLEE1I8GW~ - 2030FHIFEL32 GW

AWS 12GW 30 GW 25~30 GW
Azure 10GW 26 GW 25+GW
GCP 8GW 24 GW 20 GW
OdCl 2GW 12.5 GW 7 GW
META S5GW 14 GW 10~13 GW
TSLA 0.5GW 2 GW 2 GW
xAl 2.2 GWGW 10 GW N/A
CRWV 800MWGW 8 GW 5.5~6.5 GW
NBIS 12GW 5GW 2~3 GW

Total 43 GW 132 GW 108 GW
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Nearly 100 GW of new data centers will be added between 2025 and
2030, doubling global capacity

Global supply forecas t by region (GW)
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Bottileneck Heatmap

Power Transformers

Grid Interconnection

ABF Substrates

CoWosS Packaging

HBM Memory

Direct Liquid Cooling

1.6T Optics/Lasers

Bottleneck Type Severity Timeframe

Physical Capacity. Demand > supply at
preferred nodes; utilities racing to add
T&D. Tight, multi-year lead times.

Regulatory/Physical

Supplier concentration (AJIC, Unimicron,
Ibiden)

Capacity, substrate availability. Tight 2025~
2026; eases 2027 if buildouts land.

Medium-
High

Specialized Capacity. Yield, TSV stacks, 2024-2026

mold-cap, test

Supply Chain Scale-up. Ramping; select Medium 2024-2026
parts on allocation; tariff hit to margins.
Delivery risk if QD/cold-plate supply

stutters.

Technology Ramp. DSPs, EML lasers, fiber
attach. strong vendor pipeline.
Manageable; watch laser supply.

o WEEE HEAIXFAEIE Together, a better life.
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Mitigations

Inventory stocking, new factories
(long-term)

Permitting reform, on-site generation

Glass substrate R&D, new entrants
(slow)

Intel/Samsung expansion, OSAT
qualification

Aggressive fab expansion by all 3
vendors

Vendor capacity expansion,
standardization

Yield improvement, laser diode
supply

Companies Exposed (+/-)

(-) All DC Operators, NVDA,
AMD; (+) Eaton, Hitachi

(-) DLR, EQIX; (+) NextEra,
Vistra

(-) NVDA, AMD, INTC; (+)
Ajinomoto

(-) NVDA, AMD: (+) TSMC,
AMKR, INTC

(-) NVDA, AMD; (+) SK
hynix, Micron, Samsung

(-) SMCI, Dell, HPE; (+)
Vertiv, CoollT

(-) NVDA, Arista; (+)
Broadcom, Marvell,
Coherent
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Bl 20264 20274 2028 zégﬁf%)?ff 2026~2028 IO
GyeYiNe)) BB AMBS=(A) BHIEAUBSE(B) BFHEBEUBSZE(0) (’D\:Al+i?;+2) Al 8 E KB =(E) (D-E)
PJM 2.5 ~-1.5GW 14 ~ -19
CE - %ﬁ%m EE 0.7 GW -0.5 GW e 3.7 ~-27GW 10~15 GW .
MISO 0~ +0.5GW 0.5 ~ +0.5 GW 1.0 ~0GW 15~ +1.0 GW 8~14 GW -7 ~-15
( EBDFEEL) ' ' ' ' ' ' GW
ERCOT +8.8 GW +6.5 GW +5.0 GW +20 GW 10~15 GW +5~10
(M) ' ' ' GW
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