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Figure 2. Increasing Adoption of BBU in AIDC

o Traditional Datacenter * 9 Transition Architecture * e Next Generation Al Datacenter
Mixed architecture: Utility grid remains the primary power source;
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. . % Power distribution
i ! i . 18
! | !
U"h’ Centraized | i e Cemtaed | |
UPS ' ' !
' | uPs ]
BES | o
1 )
Sl s S J
IT Racks
Ganemor Generator Anc i High-density Al Racks

1] ERPOMEERREBN=5EE - OFK - TE+EPX UPS+HERE - IT &EEK%%)& ; QBE : E£hzl UPS BHIELR / sidecar
BBU iz (HAT GB200 / GB300 AR ZEEILL) ; @TF—R Al ERHPL « B RBES(ERE - BIEETZMEIER / sidecar BBU Fiit!
121 - R : Citi Research » 2026-07-07 (IEBZEEXEE Figure 2)

480 VAC 120/208 VAC 12/48 vDC

H Power Shelf == “

DC Busbar

UPsS PDU BBU Shelf

2 | EHHEBHEF GPU KIIRE - UPS (480VAC » A& E) — PDU (120/208VAC) — #4HERA Power Shelf (AC/DC—12/48VDC)
B4 BBU Shelf (Zjth+DC/DC) %] DC Busbar - E#ik VRM [EZ|4 1V 45 GPU - BBU BMEERMAI - /Mg UPS MRERMKRE
o B 1 Goldman Sachs » 2026-09-24 (Exhibit 22)

—3%8 BBU =R M EE

X OCP (Open Compute Project > Meta EX#ERFMIEREIZ2EAHA) A9 ORV3 RIEAEXE : —58 BBU EAW
E—EARMEHHE - NS 66 8 18650 EHF#EEt (11 8 X 6 i) - DC/DC iy - EtEEZRA (BMS)
BIRIEHIER  BHEW L SkW ~ BIEEE >4 988 - BREtEm 4 F o NFEEERBK—E 'BBU shelfl » £k 5+1
TUER (BE—FRNeEwmE) - 2BHSINERR (HPR) EEREAEI 5.5kW » —[E shelf 33kW ~ #F 90 #) -



800 VDC NVIDIA® BlueField®-4

Power Rack STX Storage Rack

3a | 3kW BBU ##4E) - BIEMRAE OK/LVD/EOL / FAULT
FEmIEEL HEALTH 28 » TEMEIR © 28R © Citi > 2026-07-07

3b | 800VDC Power Rack B ° 4I1E% 6 [ BBU » HERIE
H—EREBINEEEENERETR (5% NVIDIA BlueField-4
FETZHEME) ° 2R : Citi > 2026-07-07

BBU  B4RES » UPS & &M —ERISRS
Al BN E HIBENIBER MR ENENERRE - BEBE—THAE2E - 1% BBU IWEN > BREEEEaS

= TWaIpE Bk

=

+

1y

[ WIEEE / BB / CBU : IRIK GPU TIERAIE ]

[ BBU ($2F) : Kl +EiE®R 90 ¥ ~4 SEEM

{ g UPS / 5%5E4% BESS

us Tms 50ms 1s 90s 4—10 9 INBE
Z1E / FERRE (HERE > JEELEH)

4| EEFETHNIERS T (BE) - EFETH MMER) - RESVIDROINERE ; $2F BBU NME—HEEEBRL » WEDE
DEELR - IEIFIE FERBERBAINZER s £ UPS / SRIERHAES ERMER - NVIDIA B/ 800V Z2EXMHIBEREBRRAES - REERXMA
sEfE4R BESS—BBU REAFE - SERENMEHRAMAE (RELE) - Wi - NVIDIA BilfEB%&iE (2025-10 ~ 2026-09) - EE:E
% (2026-05-22) ~ EZEBEIR (2026-07-03) -



Power Modules
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Power Supplies
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Exhibit 10: BBU muustry supply chain

BBU (Battery Backup Unit)

Battery maker Module maker

Panasonic HD (6752.T), AES-KY (6781.TW),
Sysgration (5308.TWO), Dynapack (3211.TWO), STL

Panasonic HD (6752.T), Murata Manufacturing
(6981.T), TDK {6762.T), Samsung SDI (006400.KS),

Energy storage system maker

Panasonic HD (6752.T), Delta Electronics (2308.TW),
LITEON Technology (2301, TW), Flex (FLEX), XING

Main players LG Energy Solution (373220.KS), Ampace (Private), Technology (4931.TWO), Celxpert Energy Mobility (Private), Lead Wealth (Private), Megmeet
Tenpower (Private) (3323.TW0O) (002851.52)
Procures BBU modules externally, or sources cells
Produces cells in-house and supplies module Sources cells and other pars axternally, assamblas and components to build modules In-house, and
Main roles makers; In some cases supplles anergy storage BBU modules, and supplies energy storage system completes the final BBU systam.

system makers directly. makers.

Some players produce cells in-house andrun a
vertically integrated business.

Produces cells in various chemistries (LFP, NMC) and
formats (cylindrical, prismatic) 1o meal customer neads
such as output performance and space savings.

Cell production

Integrates cells with DC-DC converters, BMS, MCUs

a
Modul ﬂSSGI'I'Ibhl’ and other parts to assemble modules.

System integration

May also be done in-house.

May also be done in-house.

Integrates the BBU module with the enclosure,
busbars, cooling fans, PMM, capacitors and more to
BBEUcompilete the BBU system.

E 11 | BBU =Z[E{#fEsE - /5 (Panasonic ~ Murata » TDK ~ Samsung SDI
(Panasonlc ~ AES-KY ~ RMRE - lEE
EE - HER - Flex » XING Mobility ~ Lead Wealth ~ Megmeet) : B&S5M%

—ZEB2BMNEEESE - TR : Goldman Sachs * 2026-09-24 (Exhibit 10)

LG Energy Solution ~ Ampace * Tenpower)
~ B ~ Celxpert) : JMBERS » & DC-DC » BMS ~ MCU — f##
s busbar ~ BB * EF * 58 BBU %%t - Panasonic 2

— 1E4ERR
ER#ME (Panasonic » &

Figure 20. Two Business Models in BBU Supply Chain
BBU Pack Makers PSU

Direct Panasonic
Engagement FLEX —
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Partnership with Dynapack
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