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| 1. SREEE B ESR

bR - VR200 rack ASP 1it GB300 $4.0M EifZZE $7.8M (+95%) > (EZERFEAE GPU

(+57%) > THEELIBRE (+435%) ~ PCB (+233%) * MLCC (+182%) * ABF (+82%) > ODM value—
add #8 éjﬁsﬁLﬁiﬁEHﬁimbu +38% ($108K—$150K) - ElRmREEZE : 4258 (MS Top Pick) ~ 35 /
R (PCB) ~ &t / 8EE (R + ER) °

FREEEMMER (2026-05-20) HMNSEERIR

e Morgan Stanley (Howard Kao) : bottom-up BOM {£& » & GB300 — VR200 1&HE » ipft
ODM value-add FTR{FEHD B aEMELE

e SemiAnalysis (Vera Rubin Extreme Co-Design) : #Z220i& R E# AZ » compute tray 7NiEEHE « L10 B
E{E ~ cableless s%&t ~ &% loop ~ INFEZRHE

WIPHKFHEEEEESELRM - MS 48T MEZ/DEE) > SemiAnalysis 48T TR+ EEEESE) -

PSR FT—B

it GB300 VR200 HEIE
Rack ASP $3,994,551 $7,803,148 +95%
GPU BOM $2,520,000 $3,960,000 +57%
Memory (SOCAMM) $373,939 $2,001,600 +435%
PCB $35,100 $116,730 +233%
MLCC $1,530 $4,320 +182%
ABF Substrate $11,160 $20,340 +82%
Power supply $57,600 $76,000 +32%
&< (R& CDhU) $64,610 $72,080 +12%
ODM value-add (&440) $108,213 $149,646 +38%
GPU BOM {5tk ~63% ~51% (W IRESIEER)

SOCAMM $REEEBEEZE ASP : E#(FRE54 NVIDIA $REE SOCAMM il ~70% GM #&E%£ » rack ASP =
$7.8M & hyperscaler B# SOCAMM > rack ASP [&Z ~$6.7M » ODM GM RAZE ~2.2% °
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| 2. Rack ASP X i

MorganStanley | reseancn =

Exhibit2: We estimate the new upcoming VR200 rack ASP to be ~USS7.8mn

Nvidia NVL72 Rack ASP (US$)

7,803,148

3,994,551
3,329,523

GB200 GB300 VR200

Memory is not the only component showing a content increase: In our coverage,
cooling components, power supply, PCB, ABF substrates, and MLCC, among others, are
also all showing content increases. Other than a meaningful increase in memory content
for the Rubin, for downstream components made by companies under our coverage, we
see the biggest content increase for PCB (+233%), followed by MLCCs (+182%), ABF
substrates (+82%), power supply (+32%), and cooling (+12%). And we believe the pure
rack assembly value-added will also increase, ~30%, driven by increased complexity of the

rack design.

Exhibit3: We estimate that a single VR200 NVL72 rack will cost ~US$7.8M

Nvidia NVL72 Bill of Materials GB300 VR200
GPU $2,520,000 $3,960,000 57%
CPU $180,000 $180,000 0%
NVLink Switch chip $64,800 $144,000 122%
Other networking chips $261,000 $576,000 121%
Memory $373,939 $2,001,600 435%
Cooling $64,610 $72,080 12%
Power supply $57,600 $76,000 32%
PCB $35,100 $116,730 233%
ABF Substrate $11,160 $20,340 82%
MLCC $1,530 $4,320 182%
Others $402,412 $623,278 55%
Rack bly value add $22,400 $28,800 29%
Total $3,994,551 $7,803,148 95%

Morgan Stanley Exhibit 2 & 3 (p.3) : Rack ASP t#f{tt# (GB200—GB300—VR200) Ei55E BOM #if# - ZKJF : Morgan
Stanley » 2026-05-20 -

1 Morgan Stanley Exhibit 2 bar chart (LEEZfI) IEREEEI =t rack ASP RIBKFHEAHT :

T Rack ASP (Morgan Stanley f&t) FTEESERE)

GB200 | $3,329,523 E X 5 H100 — H200 — B200 &
GB300 | $3,994,551 (+20%) B200 — B300 GPU F#i ; NVSwitch &0
VR200 @ $7,803,148 (+95%) SOCAMM +435% ~ GPU +57% ~ PCB +233% ~ NVLink switch +122%

VR200 BE—tHRBKAIEE (+95%) |EAM GB200—GB300 (+20%) » £FEZE SOCAMM iCIEELHR A
NVIDIA EEER AIEHFH BOM £ - Bl{FEZIE SOCAMM » VR200 Fgg BOM {38 GB300 BE4Y +40-
50% o
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| 3. VR200 522 BOM #ffi# (Morgan Stanley Exhibit 3)

BOM IEH GB300 VR200 g aREE

GPU (72 % Rubin) $2,520,000 | $3,960,000 ' +57% | — (NVIDIA £i%)

CPU (36 % Vera) $180,000 $180,000 0% —

NVLink Switch chip (36 &) $64,800 $144,000 +122% | — (NVIDIA E£$%)

Hit 8k & R $261,000 $576,000 H121% | —

Memory (SOCAMM) $373,939 $2,001,600 @ +435% | SOCAMM #2235 : (B2 (3217)

&% (R& CDhu) $64,610 $72,080 +12% | &k (3017) ~ &1 (8996) - &EFSE (2308)
Power supply $57,600 $76,000 +32% | AETE (2308)

PCB $35,100 $116,730 +233% | fREL (3037) ~ HE (4958)

ABF Substrate $11,160 $20,340 +82% | FREL (3037) ~ =hE (3189) - FAE (8046)
MLCC $1,530 $4,320 +182% @ EE (2327) %Xz ; A&ATE

= $402,412 $623,278 +55% | —

Rack assembly value—add $22,400 $28,800 +29% | & ODM (%858 - 428l ~ BE - 768)

ast $3,994,551  $7,803,148  +95% @ —

GPU BOM f{5EEEE4E : GB200 %9 65% — VR200 #J 51% - GPU {2 AEEIE - B2 1EE2 - PCB ~ 48
BE R SEERRIREA » ERSKRZSEGRZIERIBEL °
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I 4. Ze1ERASEE{E (SemiAnalysis : Extreme Co-Design)

4.1 VR NVL72 &R

S E Vera Rubin NVL72 8% : 72 8 Rubin GPU (3nm HBM4) - 36 & Vera CPU (SOCAMM :C|E82) -
36 #8 NVLink 6 Switch ASIC - &R A —E5 mIUINERES - compute tray #4H1E ~ 100% #&/Z ~ cableless

PR
4.2 Compute Tray : 75381840

VR NVLE2
Co»npu‘te, Tray Top View

cold water inlet hot water outlet

Rubin &PU Rubin &PU Rubin 6PU Rubin &PU

Poladin #D2, Palactin K3, Palockn 42
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VR NVL72 compute tray #£4BECE (SemiAnalysis » 2026-05-20)
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14 fiIE / IhEE HEEES

Strata (x2) B340 5 2 Rubin GPU + 1 Vera SOCAMM?2 #2288 (BR% 3217) ; GPU 41 ; B
CPU + 8 SOCAMM REBREZE TIM2 [Eeh

Orchid (x4) BiIlf ; CX-9 NIC + OSFP cage + 2FEE : ConnectX PCB (72 /rack) ; CX-9 ik %&E
E1.S storage =

Midplane PCB (&#7) F&H#E#E ; B2B connector Bifi ; BN | 44 BSPE PCB (+$27,000/rack) ; M9 CCL ; HVLP4 $f
X flyover cable

i

BlueField—4 DPU DPU / management ; A% /IEY neocloud 3% ; K CSP Z B
hyperscaler & BT

Power Delivery Board | 50V # Strata — IBC & 12V — VRM | &&E 1A - AZEH (DrMOS)
## sub-1V

System Management | SMM / TPM / DC-SCM K#E CSP Z B
Module

4.3 B{tEALA Cableless

GB300 #J CX-9 NIC i compute tray &% » OSFP cage 7RIl » 200G InfiniBand / Ethernet lane &
BBk PCB HY insertion loss @5 » % flyover cable ° Rubin #§ CX-9 #%lFii% Orchid » 200G lane #5845 ;
Strata — Orchid BJERNSRELIEIAH PCle Gen6 &IE (RERHIE > AIESFE PCB e RIEEH) -

BB : [R4 flyover cable ~ 42 R4H%E@BE — midplane PCB ~ 5% CCL (M8/M9) ~ HVLP4 $R$E
B2B connector (Amphenol Paladin HD2) ~ L10 B&j1t

4.4 110 BEpML : REPRIBEIRED
VR NVL#2 Assemut/ Logistic and ODM OEM Low\o(s:ape

L6 ASSemHy L10 ASSembly LM Assembly End Custowmer

( Automation

Nvidia Partner c; EEEhs c; EEEES GO gle
[ Foxconn’ A Foxconnv aWS

[y Foxconn
wiwynn

A Azure
e
G' @ 00 Meta

GIGABYTE ORACLG

@ G& Y/ CoreWeave
NEBIUS

SemiAnalysis {FERIAE HiE : L10 Rubin compute tray BEMLAAZERIERTRESE / EiE / BEAI=% -

—p | Wistron |

wistron
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L10 EBEMEEHRET : SemiAnalysis BBFEIS L - BEBILFIT Rubin compute tray L10 BEIMEABEN S K
BHREIRE B8 (Foxconn) * i (Quanta) * 88l (Wistron) =3 ° L11 rack integration PHEE1E
ZE ODM FIEEA ; L10 A R EIESEHIREN - 4250 (6669) FEHTE L1 rack delivery » 3IE L10 tray

automation °
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| 5. PCB 1R 4HEh : $35,100 — $116,730 (+233%)

PCB content {#& & VR200 {tERSREENEE y— » BIEES0HaERE—2HE4H (Midplane +
ConnectX) {58 ALEE -

PCB $8R GB300 VR200 ¥ VR200 /v | {51
ASP ASP 2/rack &t
Compute Board (Strata) $650 $1,400 36x% $50,400 22L HDI — 26L ; M7 — M8 CCL ;
Rk
Switch Board $800 $1,450 9x $13,050 24L — 32L
Midplane PCB (&) $0 $1,500 18x $27,000 25 ; 441 ; RARE—IESIER
BlueField DPU PCB (fid) $0 $255 18x $4,590 2HTELR
ConnectX / Orchid PCB $0 $270 72x $19,440 Orchid #&#81E%% GPU 1 R
(Z37)
Hith:@g $50 $50 45x% $2,250 —
A&t $35,100 — — $116,730 +233%
BE 9 :

e Midplane PCB (44 [E » &) : +$27,000 - R KE—IZE
e ConnectX / Orchid PCB (72 KB x $270) : +$19,440 — &#1&5K » Orchid #&48LAlE
e Compute board ASP F : &3k $650 — $1,400 (+115%) » IREIAE{BERAIEHE

MS EEEEZERR : fRE (3037) « BERHE (4958 / ZDT)
PCB & FARESHTF CCL #41FEK : Midplane (44L) + Switch board (32L) #F M9 CCL + HVLP4

$5E » Compute board (26L) ##* M8 CCL - HHEA# HItEREE (8358) 7£ HVLP4 S EEAHAIREAR
SE_HERMA (E4t Mitsui) -

| 6. MLCC 4 : $1,530 — $4,320 (+182%)

A= GB300 / #&% VR200 / 1R 818 /rack VR200 /)\&t
Compute PCB $25 $90 36x $3,240

Switch PCB $20 $45 9x $405

BlueField DPU Module (&) $0 $5 18x $90

ConnectX / Orchid Module (&) $0 $5 72x $360

ast $1,530 = = $4,320 (+182%)

#BEF A : ConnectX E BlueField M{EZFEHEIEEFA 90 F#E4H MLCC FE3K ; Compute PCB S1REE
tHigF 3.6 £ ($25—$90) - ODM REREIBLHER - 2H26 VR200 EERENAT » & ODM KEEFESPE
MLCC - iHEFEIUHZAE (RH - =28 - XI55E8) ; aMEE (2327) EHERRESHE -
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| 7. ABF Substrate #0&0 : $11,160 — $20,340 (+82%)

&h GB300 ASP /8 VR200 ASP /8 GB300 2
GPU substrate | $100 $200 72x
CPU substrate | $50 $60 36x%
NVSwitch ASIC | $30 $30 (F#) 18x
ConnectX chip | $30 $30 (F#) 36x%

VR200 82
72x (RE)
36x (&)
36x (fEtH)

72x (f&18)

ESES|

Rubin die size X > ASP &ifZ
Vera CPU #+18

Scale-up switch S22 (21

ConnectX 148151 72 #8 / rack

GPU substrate ASP Ei{Z ($100—>$200) ER5E—5Et ; NVSwitch B ConnectX {ZitEHEILE - MS B
%%ﬁ%X/u ﬁ'A’!i (3037) Xn_a REE (3189) N E‘é% (8046) °
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| 8. mS4BES (+12%) : VR200 = 100% BEERS

ZOEE D « BE Tray AANLENEER

VR NVLZF2 VR NVL?2 Compute Tray Side View
¢ 05PP 5006 Cags P Conute T !
Coolant Flow Path e PEBMijplone
( Sotal € cx-d per compute tray ! ﬁ’““““" Wi Palackn Comestor
} "
cold water inlet hot water outlet @i 5 e

==y

= :

paladin board to board connestors

Rubin GPU AR ZEH#E (micro—channel) 21k » 1ZEEIES
BA TIM2 S8 -

ElS

A D

els

vnano
vnuo
vnuo
vnuo

Compute tray 100% &2 2248 -

BREBR GB300 | VR200 £t SRERE

GPU 21 (Strata) GPU % | GPU + CPU + SOCAMM + VRM £ % ; 1R 8 (AVC) - Delta
Tk 5 B

BlmELER MR (Orchid / i 2IMLE : CX-9 NIC » VRM ~ OSFP cage * E1.S | &8k (3017)

CX-9) ESE

Internal Manifold i UQD #H tray — internal manifold — &1&4H)% &8 (3017)
R

Rack Manifold $13,500 | $13,500 (FR#) =8 (3017) =7

(8996)
Side-car CDU $50,000 @ $50,000 (F##) 575 (8996)  BiES

(2308)
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8.2 k)2 BOM (Morgan Stanley Exhibit 8+9)

MorganStanley | resesren e

offering value per tray via incremental addition of tray manifolds, QD usage, and cold
plate design in bottom-half components, such as switch poles and peripheral components.

Assuming that Vera Rubin racks' computing trays continue to adopt the Bianca board
design, we expect the cold plate content value for the computing board half of the tray to
decrease in view of the design standardization. Our channel checks suggest that the
design change in gold plating has not been fully confirmed.

Along with rack manifolds equipped per rack, we forecast that the total thermal content
value per rack amounts to US$72,080.

Exhibit 8: Liquid cooling component value for Vera Rubin computing tray and switch

tray
Compute tray (Bianca) unit BoM (US$)
Cold plate module - Compute Board $ 400
- # per compute tray 2s 800
Nvap 5 20
- # per compute tray 43 80
Tray manifold S 1,000
Cold plate module - Bottom Half S 150
- #per compute tray 38 450
Nvap $ 20
- #per compute tray 16 S 320
Floating mount 50
- #per compute tray 23 100
Thermal value per compute tray S 2,750
- #of compute tray per rack 18
Thermal value for compute tray per rack $ 49,500

Cold plate module $
- # per switch tray 2| S 400
Nvap $ 20
- #per compute tray 18 $ 360
Floating mount 50
- #per compute tray 2|8 100
Others $ 60
Thermal value per compute tray $ 920
- #of switch tray per rack 9
Thermal value for switch tray per rack S 8,280
total thermal content value per rack $ 57,780
Source: Morgan Starley Research estimates

Morgan Stanley Exhibit 8 (p.7) : &2 tray JoiiREEEERE:R - Compute tray = $2,750/tray x 18 = $49,500 ; Switch tray =
$920/tray x 9 = $8,280 -

IEH GB300 VR200 1EIE

In-tray ;240 (cold plate + manifold + QD) $50,310 $57,780 +15%
Compute tray iR/%Z : $2,750 x 18 trays = $49,500 | Switch tray iR)% : $920 x 9 trays = $8,280

Rack Manifold $13,500 $13,500 0%

Rack-level EAh/240 $800 $800 0%

ait (R& cbu) $64,610 $72,080 +12%

Side—car CDU $50,000 $50,000 0%

&5t (& cbu) $114,610 $122,080 +7%

Bianca board ;¥& : % Bianca board %5158 > computing board ;21 content RIEE/\fF (FREHIZ%E

1E) - SIEERGTIRERATED » A MERAEM -



2026/5/22 w¢j12:16

| 0. EEESE

Morgan Stanley Exhibit 7
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(+32% VR200 — +424% Rubin Ultra)

MorganStanley | reseancn =
Exhibit6: VR200 ABF Substrate content is 80%+ higher compared to GB300

ABF Substrate ASP per chip (USS) GB300 VR200

GPU $100 $200

CPU $50 $60

NVSwitch ASIC $30 $30

BlueField DPU $30 $30
ConnectX chip $30 $30
ABF Units per rack GB300 VR200
GPU

72x 72x
CPU 36x 36x
NVSwitch ASIC 18x 36x
BlueField DPU 18x 18x|

VR200

GPU $7,200 $14,400
CPU $1,800 $2,160
NVSwitch ASIC $540 $1,080
BlueField DPU $540 $540
ConnectX chip $1,080 $2,160
Total ABF Content per rack $11,160 $20,340

Source: Morgan Stanley Research estimates.

Clear Al server power upgrade path

Our latest supply chain checks suggest that besides the standard 110kW power shelf to be
featured in the Vera Rubin platform, one US CSP is adopting HVDC standalone power rack
in the Vera Rubin platform. For large-scale adoption, we expect 800V DC to be adopted in
Nvidia's Rubin Ultra platform, scheduled for 2H27. Delta is also working with at least three
US CSP customers on HVDC platform adoption in ASIC power rack projects, with initial
rollout expected starting 2H26.

Exhibit 7: Al server power solution roadmap to 800 VDC architecture

Current 2026 2027

e

400V AC >> 50V DC

Server power supply
design

AC-OC conversion

400VAC>SOVDC  A0OVAC>>SOVDC  40VAC>>SOVDC  40GVAC>>800VDC 400VAC >> 800V DC
Nvidia Al GPU generation 8200 8300 68300 Vera Rubin Vera Rubin CPX version Vera Rubin Utra
et Oberon Oberon Oberon Oberon Oberon Kyber
(eormhar b 12008 1400 140w 2000w+ 380kWe 600k
Power wattage per PSU 55kW s 1200 18300 18300 300w
pesaNre doae Us$36,000 Us$57,600 Us$69,120 Us$76,000 Us$398,160 100

)
Power value per watt usso3 ussoa1 Usso.a9 Usso38 Uss105 %

Soree Mergan Sty Rescar
Liquid cooling content value growth

Vera Rubin server racks will be fully liquid-cooled: the fan-less design would increase the

ZhA

(p.6) : Al ERRZZEIRERARE > it

480V AC/54V DC — 400V AC/800V DC (Rubin Ultra 2H27) °

=
AC-DC Z2i%
Platform

B

£ compute tray Ih5E
Power supply BOM / rack

Power value per watt

BERGET

GB200 (IR7E)
480V AC — 54V DC
GB200 (Blackwell)

10kW

$2.2/W

VR200 (2026)
480V AC — 54V DC
Vera Rubin / CPX

380kW+
(4x110kW shelves)

18.3kW (x18 trays)
$76,000 (+32% vs GB300)

$1.05/W

Rubin Ultra (2027)
400V AC — 800V DC
Vera Rubin Ultra (Kyber)

600kW

30kW (per unit)

$398,160 (+424% vs VR200)

NVIDIA B78 >10x MFEFH



2026/5/22 w¢j12:16 VR200 Vera Rubin NVL72 #4 BOM 4: {j¢f# L ODM it % /5

]

&iEE (2308) HVDC %5

iz 08 RAA

2026 (Z39# | HVDC Standalone power rack » 400V | &/ 1 %3 % CSP £ Vera Rubin &

179) AC — 800V DC

2H26 ASIC EBiRH##iE HVDC ¥4 L4 BEEHZED 3 FEZK CSP &1F+

2H27 800V DC ##&1{t (Rubin Ultra / NVIDIA Rubin Ultra 14 600kW+ ; 800V DC FEiT AIRIEER
Kyber) B fEEREREIEAKRMmE

Morgan Stanley BRTE%I&3EE (Delta) % Vera Rubin tH{{EREAZE preferred component supplier °
VR200 power content i $57,600 #Z $76,000 (+32%) ; Rubin Ultra ZHNHAREL > power BOM BkFAZ
$398,160 (+424% vs VR200) » BAEEREGHERMELE -
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| 10. ODM Value-Add : RS FaEHEARY +38%

BAsE R ™15 Insight : TG %EHJQ Rubin computing tray MZ#{t; — ODM value-add T[& ~ EFIE
#& - Morgan Stanley bottom-up ZFIEDIT45R1ER : ODM HEEERBE EEEW $108,213 1BF
$149,646 (+38%) A : ConnectX / Orchid Z iR 4EIZIN4REE/EZ ~ Rack assembly #FERH -
REHEIEM -

ODM {E%I15H GB300 VR200 IS Bt
Compute Board Assembly/Test $12,096 $16,200 +34% EHERA
Compute Tray Assembly/Test $28,800 | $32,400 | +13% L10 BEMLEIBE D F I » BIEHERHA
Switch Board Assembly/Test $2,475 $3,150 +27% FREFHR
Switch Tray Assembly/Test $2,700 $3,150 +17% —
Rack Assembly/Test $22,400 | $28,800 @ +29% rack RIER T
BF DPU Assembly/Test $1,170 $1,170 0% —
CX / Orchid Module A/T (Z%f) $0 $3,600 E¥MEE  Orchid BAALRIEZMHAETK
HAthiEER $3,150 $1,260 —-60% HER1E
RAlTTH (BWRSHEE) $12,922 | $14,416 +12% 100% R EHERA
Hih REIEIEFR $22,500 | $45,500 | +102% R IER
Total ODM Value-Add $108,213 | $149,646 | +38% —
ODM EFIfiF:E
L Value-Add Rack ASP FB& GM = EHER
GB300 $108,213 $3,994,551 ~2.7% B
VR200 $149,646 $7,803,148 ~1.9% (GM ETE) +38% (4EETERIEIN)

MS IRE 2 - FERE ODM BEEFNIEM (+38%) > TIE GM ERE (~2.7% — ~1.9%) - UBELE
rack (=515 - ODM BERBFNEEILER - ODM YTD RIFZEEB AR » BEHEKZEM (Morgan Stanley
2h) -

I 11. Consignment (F€) #EXiEM)

RS A R 25 2ES
JBE (2317) 4Q25 &R ODM M REIEE » FEECSIHHEHRB
EiE (2382) 1Q26 &R FEHE 2H26 N BREBHE » DIEBNETEN

REIZH : BANZEE U ODM — hyperscaler / CSP » ODM B&FEAMEE » EARLIIRFELE - EIRLEHID]
ABRRE > 5EHE % BURAIBE(R(GABEIER -
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I 12. Morgan Stanley ODM {Rr#F#f& (2026-05-20)

JE3z VAL I8 (NT$) BfEE (NT$) | LiRZM  CY27E P/E | CY26E Al Gtt | EPS 27E
1 (Top Pick) | 458 (6669) | 5,090 7,500 +47% 10.9x 44% NT$466.82
2 4Rl (3231) | 135.50 210 +55% 7.5x 35% NT$18.11
3 B (2382) | 300 385 +28% 10.4x 68% NT$28.80
4 JBg (2317) | 24850 310 +25% 12.5x 32% NT$19.90

MEBE(E{E : 15 CY27E P/E ~1.2x » $EEE RS ~11.5x » {H{ESIE - ODM HEEE YTD %1% TAIEX » &
FERRZER (MS EiEY) -

4858 Top Pick 12 : 1B B1EE L REMSA (+47%) ; ROE ~46% (ODM HEEtERE) ; 48 Al server
play » Al TAMGLERS °

Al IABEBE (Morgan Stanley {&&t)

ODM CY25 CY26E MLigst

EiE (2382) 50% 68% e BINIRERA
458 (6669) 48% 44% 25 - B (E& mix)
3B (2317) 27% 32% B8k 127

48l (3231) 27% 35% Rt

A8 (4938) <3% 22% Al BB IR

{8 (2324) <3% 8% #ESHh
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| 13. e EIE

E—#FX (Morgan Stanley H#%353)

1REY

4858 (6669)

4281 (3231)

& (2382)

JBE (2317)

fREE (3037)

BRM

(4958)

& (3017)

BiEE (2308)

VR200 S

MS Top Pick ; value-add +38% ; L11 rack delivery &
VA

ODM {R4F #2 5 L10 BENME=AMZ— ; 1026 EIEERE

#2 value—add 0

ODM {4 #3 ; GB300 2&A 5 Al fGtb 68% (HREfE
=) ; 2H26 FEER

ODM {R4F #4 ; L10 BENME=AMZ— ; 4Q25 REIBE
FEER

PCB +233% (MS 24%2) ; ABF +82% (MS 24%2) ;
Midplane + ConnectX & AIZ=

PCB +233% (MS 244 » ZDT)

7R/% preferred supplier (AVC / DeltafEF) ; Orchid &
FORIRIGE ; Manifold £

MS preferred supplier & + ## ; HVDC 3 CSPs &
£ ; Rubin Ultra 2H27 $81&1E

Bk (FE=RE/ FEl)

1R

B (3217)

BE (8046)
= (3189)
=7 (8996)

FE (2327)

&/ (8358)

HHh

SOCAMM?2 / CABB connector ; VR200 :CIEEEi&E4H
+435%

ABF +82% (MS REBEE > [EEEM)
ABF +82% (L)
CDU / RDHx ; facility—level &% ; in-row CDU

MLCC +182% (FERIRIEZH)

HVLP4 $@5555 — 3R ; Midplane / Switch board M9
CCL FH#&

FASEEF

PT 7,500 ; P/E 27E 10.9x ; ROE 46%

PT 210 ; P/E 27E 7.5x

PT 385 ; P/E 27E 10.4x

PT 310 ; P/E 27E 12.5x

PCB +$81,630 ; ABF GPU substrate

$200x72

[E_L PCB 1% ; Midplane 44L SE&

LB

% content +12% ; per—tray compute

RAN $2,75

0

Power +32% ($76K) — Rubin Ultra

+424% ($398K)

EHEERS

SOCAMM?2 R8s

EEEEHER

=P ABF substrate IRE1ZR ™ 5

Eilla

VRt CDU SBEEE ; BL1GEE

=P MLCC RXHf / HEE ; ODM HiRlE

ae

&

HVLP4 £
P&

197
L7y .
BiGRE >

2H26 mass adoption

at ait at ait at ait

ait

|

+ B B B
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| 14. REEIFHEAGHEREIR

(BT T FEAM Bk
R

SOCAMM 2&H hyperscaler B8 (rack ASP $7.8M vs EHEE ' rack ASP[#fEODMGM H# ;BOM & &

$6.7M) s

L10 BENLPRRMERD : B8 / EiE / 488l =2/ rack ] &8 RE=Z ODM HBHSE=R =

R vs 2 PCB share fic (Midplane 44L + ConnectX 72 PCB &M ZE B a o

ot

R E#)

BEE HVDC EF A& (3 X CSP i@k AH) ARgEMES ; BRihS =

Rubin Ultra (Kyber) 2H27 FFf22 & 0HA SRE power BOM +424% MR IRIFE, 5

Bianca board it =& 4T (221 content) FERETINE > 2R content RIREGHER rh

VR200 EERMEIRFL, : 2H26 15 vs IREREEE S/EEM 2026 / 2027 EPS BIREiE th

EIRERERETER (MR ASP B T™EFIAE) EARESE : L content \IE T E th
FERBSE

GB300 — VR200 ##&iEHl (2Q26) : 2Q26 B EKE) - BN FTEH QoQ -11% ; BIEH inventory
build-and-flush &k

SOCAMM Efg#E[m : HIEE hyperscaler EfBiCIEEE » rack ASP [#Z $6.7M » BOM tEfIEFTEHE
L10 EERRERE : 7858 / BEIE / 2AILASMY ODM B RAEM L1 > 22 H value-add BIR

HVDC FFF23EIE : 800V DC #MRHE{LHEIER Rubin Ultra » BEESERAIEEIRIE

WH4RERR - quartz cloth / &8E/EH FE R ANBEEMERE - =S EIEE 4R

| 15. KB

Morgan Stanley » Howard Kao / Irene Yen / Sharon Shih > "Vera Rubin Rack BOM Analysis" » 2026-
05-20 (&K preferred suppliers ~ ODM valuation ~ BOM Exhibits 1-16)

SemiAnalysis > "Vera Rubin Extreme Co-Design" » 2026-05-20 (Z24&#%f# « L10 BENLItMERMtE -
7R% loop #BER ~ compute tray 1#&E4H)

FNEHEEREMR  (HFEHE_ Vera_Rubin_NVL7214AE -~ (&S _AEMRSIIRS ~ HIEHE_AEMRSIR SR ~ 24
_VR200_BOMZ#ffZEIODM{H FEHEIE /F_20260520

FREHFIIBE=DMENEE > IE NVIDIA SIERERREE S EF - BOM ASP RER%FERER F#Y ODM REEOE » OEM
(Lenovo / Dell %) Hinmh#a(E - ;RERRFREARBRAZRENFHE

4R HER : 2026-05-21 | R4S : v1.0 | BRIELE : 2026-05-20



