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Tech (OVERWEIGHT)

Computex 2026: Stet7| AIH|E|OS] AL =5
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Connectivity: Al9| H=2 ‘Lot WA AASE=2F (Compute & Memory)0llAf
‘Tf B2 CIO|HE YOfLf 21 BHo] A1A5H=7F (Connectivity) 2 OI&. O] 2P0l

O 52 tYEn o §2 HEAH2E 1910k 2o copper0ilAl optical22l Het2
2= IO MA Ste Ol A7) 1288 7|UO 2 MUAS M,
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W22 K22 A 25 HBM RHMItH XSS HHO| BiX|. 0| A-gHA= AR

o H&EQ HBMSS| = Y

EHESL 2 RTX Spa

2uf 2t Lol 55 SO, A= 28'F7HA FFUY

» CCL-71%: Vera-Rubin® Midplane % #2tet SOCAMM?2 Edoq w2 CCL &
7|2 TAM St MY Al A8 Mad COLE 85 3% At SOCAMME 2&
PCB % MCP 7|2 Sgots AEC 28 7ts
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4 AIRH= 22|7F HUH FAIS0| outperform3t Al A, B2 Al 2815
L= QOLf, O75| AH|T|OrRE 22|, TSMC & QBT OF H2A|QI0]
AYE £k, AElA TS F1 QIS. oMY Vera-Rubin E&
(CPU, LPX & 6:,)QI ZEA7t M2 HePd. 0| 7IHC & lH|Tiote] At 7|2
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Agentic A7t =23t B3k CPUS| i3t 2l (Feat. NVIDIA)

S0 Computex?| £RIZ2 A QlIH|C|Ofet e ZOIQU, & 2 LAl A9l HEAF A
off RACE OIF 7|.EQ] 7|9 == OOIME] AlZ, Of0I7TIE APt O CIOIHAIE 2tES HotAZ|1

O[0i| tH3ot= QBIE|Ore] H2kg SRotk= AIZHOIUL.

oTr

Compute = Revenuezt= 3412 AH|CIOFS] Z70ICE Al £Q]3t0] oAl 1) AJAR] 15 © X EZ
S OtLf we| Adotil, 2) Mote! M W B2 4 J%F(throughput) | A
Hol Aol 7|70 FE QT AH|EoPE 5 A

TCO (Total Cost of Ownership)OICt. HIME & ?g% E—ﬂ% HHEHI A
1F AFSHe A0l F7=I0[2t= A0l

- 10 O 71 —
S7F LASITE LLM AIMO| CPUE BE OAFS G GPUS Mofdts Ol JIXIR| QIg/Th oixIgr X2
TPH0| AlBHEl D, I OOIFE] AP BHAEITA 0= GPUZH BE S T2 e UZ9| H|Ego) &
Rt D211 HEES T E3 443 Kot 5 49| 242 AZECH

7|& LLM A[HQ] HO[EAIE 2 OfO[RE] Al BIO|EIMIE = A= SAI0] Ch27|0f, HO[HAIE 2tFE B
m}

OlOJRE| A= RIREOZ T2|1 A|4XOE Cidt L2 ALESITH oA CPU2l ojgto| St
Cf, 2E7F AHEN AAR S HQT, Aot 9

] i ] o
Ol2 TS ZHAICE O BE Y iR WM SSIE GPU BCHe HWIE LXjoiM0) Soigl
CPUZH Yt SOICH GPU| 8 AHHl HOIQIRIRH GPUZL HE@ Adst 5Qf Aol Afole] A

= (orchestrationlayer)& CPUF EEoIH &&= Zi0ITt,

OllH|C|Ot= OfOIME] A0 Ete|0] AA|E AH7| Vera CPUE MEQICE Vera CPU= 887121 Arm 7|&t
RH ZAH 2 AAEI0] Q0 x86 CHE| FO{E CHZO| 3, MA| CHEZES 28 O =Lt HE x86 CPU
CHH| Pythonzt 22 AF0IA &0[ 1.881 R4ds MEQIT VeraRH CPUE TEL = TS| Al
RIOHAIU 7}, OIH|CIOP7 AHADIK| = T2 BHEA| QIXSTF Z4M0| Opd ZAY 2|7 AYEHA| HHS 2%
SHCHH O|EHOf = CHA| AMZS ZUR0H7| AIARACEH

Compute = Revenue AgenticAl 9g 2%

COMPUTE IS REVENUE

EXTREME CO-DESIGN — TTFT, TOKEN/WATT
SCALE & EXPERIENCE — TTFT, MTBI
CUDA ECOSYSTEM & INSTALLED BASE — USEFUL LIFE

Al FACTORY
REVENUE

A TOKENS/WATT

- N T

AVUSEFUL LIFE
-

A2 NVIDIA, 2858 At=:NVIDIA, 28EH
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Vera CPUZ 7IZ0R 8io] Al 71A| 2 &840 HEIYCE A $Al= Vera-Rubin 202, 7|29
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F2 YR, OFX| GPUSl £AMZ0l 0=
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Alet 2PH PC CPU A sk 22 f to, OP" On-device Alets =HE

MZO| Z7HaHct, ojc|ofeat %% 7HHE*6J CPU N1 A|a|£( race %1 207H)7+ £ME 1, Blackwell
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Tech

cPU W cPU
NVIDIA Vera - CPU for the Age of Al 100%

75%

50%

25%

Grace !
BlueFiold 0%

CPU:GPU Ratio Shift in Agentic Al Applications

Traditional LLM Agentic Al

7= TrendForce

RN NVOAAMYEE F&Tendos AY5A
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Al Qlzzte] Ml 81X = Connectivity

SHH Ail& 2H2 OPO| Computex 7= EOf 2% ZQ10101, Diflg At7| 12 HRf 7|922 ET) 1
A HiZL Al Q1Z2tel s 20| Compute?t MemoryE ‘@01 Connectivity2 0|0t Q17| THE
OICt, R|Z7HA| Al B2 GPUSl ¥4t ds, HBMS| THAEE 52 2= AL LT

L OO, -1 OE

OFA|TF Al 20| 22 Mok, O0]FHE] AIE ZIKSHHAA T @94 OIAF AJSHCE ADF I &S

MOl Z2MME OILtO) TSt RN B S0l o YAE D

| M O T O

|
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Connectivity2l H=0A1 a4l IHxl= CopperdiAl Optical22l ZH2t0|tt, Copper= HY¥EF0| O 4
& ME 7ts 27t & ORI— 22X S0 oA =M, CopperZ 2125 H 4 Q= A0 72
< Copper Wallo|2t1! gtCt O] Copper Wall2l oHAIE E7| Ui HIMX|DE Opticalg AFESHA &=
Zio|ct, oiFf EE2&1 Q= 200Gbps/lane 2E0M Copper 71018 Z0l= Qf 25m £Z222 X3tk
O, 400G2 H2A=H 2m =0[9| 2 HHE Mo AZSH| OfZHURILt. M2pA HIO[EAIE! LiE
(Scale-out)ofl IXISHA Copper Wallol 2 L& (Scale-up) £ Ols0HA| EIL.

Of#2 Copper Wallo| ot &4l O B2 72| FHC = 0|5 WOttt Hst o4
ofCt ALt Olof W2t Optics/t 2 WEZ 2EY 32, optical +22 57t
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Connectivity Platform ZAIZ ek 7102 Z|tHEICE. HO[EIE 7t HH2] HARE TH7|X| L chiplet
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AliH|Cjor CEO Hi& 2t Marvell CEO B HI| Al Q1=2to] M| Bim B, Connectivity

E | P . =
Compute Connectivity

Bottleneck

At&: Computex 2026 At&: Computex 2026
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2 MY S oIS & 9L 4

One rack S

At2: Computex 2026

Scale-out A2l Copper Wall

400GHE=

Optics H&to] e

Marvell connects Al infrastructure across every distance

Distributed DCs Data center

up to 1,000km+ up to 500m+

At&: Computex 2026

Rack Package

2]

25t07m

Tech

Marvell: 51.2T CPO 7|8t switch

Xt&: Computex 2026

Scale-up *}glel Copper Wall

25to7m

At&: Computex 2026

Marvell: H& 721 M 7|&
il 2| oz =4 W 7ls Sixf g
Coherentmodulation
GIOIEMIEN 28 ' 800G YAt 0t 5,
28 ClO|EfAIE 2t A2 A herent DSP,
Scale-across m PIFIE 3R A2 ConerentDSP, 262 1.6T2nm 718t HZ Y2 o)
Long-reachoptics
AL 2H E
HOJE{MIE] L& ‘ ‘ PAM4 DSP, TIA, AE 1.6T 3nmPAM4 =
Scale-out 28 m 2l spine, switch 92 Laser driver, 12.8T-51.2T switch iE%EIE,
Ethernet switching 100T Ethernet switch L&
Electrical SerD
AR Am GPU/XPU 7t 91 cimeiabffﬁ IZie OFF42 Coppers) 8%, 200G SerDes |
Scale-up - eE PRerbacipiant: Z 59 $% 400GSerDes Al O
Scale-up switch
WK e Amm Chipetde-to-de i Do 0 deserDes 2518t Chiplet 7% A% R

2.50/3D packaging

At2: Marvell, AHZ53
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X9t HBM 71& 2% 4 Al HI=2|2| Xt =i

HBM 7|& ZH2 o|0] AAMIHE 2kl Eelil QICH A48 A= Computex0liAl 8AIEH HBM52| 2¢
S M8 Z7HICE 2nm H|O|A CtO] HPB(Heat Path Block) @2 OF7|EX, T ALE A|TH 16Gbpsit
= UY9E 4TB/s, 12/16/20% X50| aiy] AHO|H 4t 281F 0|22 MYEICt SKoOHO|HAE
HBMAE 2Io|H MES X2 AL, O|fH0]| HM& 22 HBMAEOSH 'Please Make More2he /0|47 et
FHES HZICh OO|IZE HBMA36GB 12H MES HAI810f HBM A17| 2ol 72 it

-

AH|CIOt= ComputexOiA RTX Spark0ll 128GB SOCAMMZ EAHSHCH Sty SKoto|HA =
192GB, BIO[3A22 256GB SOCAMM2E S7H3MCt 7HRIE Agent AICHZH 2ol LLELE tiAl 7HOIE
HPCg CIHIO|AZ} UNDIEICHH X2 PC B+ 12GB 7IEIXE 128GB 0|42 Zoi6HA &Lt Ol
A DRAMCO| £27F MM 13 LPDDRZ Olsotl QIeg, 12| O 4£9X7t HIO|HAHE
O 220t QIS HPCHX| 2PdE 1 Ql5E 2l0[ot.

A

ZEfY SKE 212 ComputexCilAt HBM &= 250 30 E7HA| R&E 71012t Z 00t 2o 74
otE 53 W 2812 SelZICtl MAGHC HALE O TEo| Fe[otet, Al HS0| 2738 520 7
Ofoh7| AJAfSHE I, 821 2AH & Z70| A0 ramp-uptls 29 0|00k A HA2| AL
New normal capex?l w27t E2f'g Z0|Lt, 1 HAEQAS 29 O|22 0|21 QCh= 7 AfA7E A
Ol 28E7HA| JgtY 7t5d0] L= AIIE2 goltt.
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Midplane =422 &&= CCLTAM

O|# Computex 20260IM= X CES 202601M S7H5HH Vera Rubin SEH50] CHA| oM ZFRSCY
Vera Rubin@| a4] #Hok= Al MHQl A2 X0 QUCH 7|& Blackwell S2120| A0l 7|HJ OF7 ||| A
£ MEHRHCHH VeraRubin2 5 Midplane PCBE 289t Cableless Compute Tray +2 & ZQJ3ITH

BlackwelliA= GPU, NIC, AE2[X| 52

Z7t2F NVLInk CHYE 2ol w2t A olg 48 = =

7b SAI0] S| ARRIEE A2 Al 22 Computex 712 UM Midplane HES
O|Z VeraRubin Of7[EIX{2] Sha| B3t F OHLtE AZHHC,

Ct40| 0|22 HZASH= BiAIS ARRONCH 2L

=
YOl g40| S7I0tHA 28 EXHES M9

Midplane #2& =2 THeot 85 $130| OfLICE 7|& 0|80 EHotH 4ls ME 7155 Y PCB
7t HiMSk= +£2017| 20t Midplane2 18712l Compute trayet 97H21 NVLink Switch TrayE 914
Otz Y UHAHE AAZ Lot T2t Midplanedils 2 14 Moot HESEH, Ofof et
PCB T 2ATHRE NCHESE Maid AKX AHEY HIS S7t7+ Ol 4HEI Tt

fAH= Ol2f3t Batt 14s COL 42 Z7t2 0|01 o2 MU Vera Rubin Midplaneol2t=
I+ TAMO| Z7tE|= AIRPEOICt 2tA Vera Rubin®l =i CCL 427+ GB300 thH| <F 1581 57t
PAoRE Yot 2L H01|A1E FA0l 29 20 AMIE 2 TH5/40] gL 2o, FARS QliH(C
Of Compute TrayF CCL &2 HIHZ Vera RubindIM T 7|& 55 HAE 7182 467t O|0{A 7t

5J0] =4

m0|' > 0|—|

P

SOCAMM A|%Efo| HZiCt

Vera CPUQ| 717+ 2 Higk= SOCAMM22| AHEHO|CE HiA 2R Verg CPUS AR AE2E “Multi-bilion
dollar business2t 0 AZHCE 22|= Al M W GPU & Z710f| et HIO|E Q| O]t Aty EHE &
Eote CPUSl RAAER0|M QY0 L SQ8HA 7102 MLt 22|&= Vera CPU 2t 2 0f A
SOCAMMZF 7[Tt A|Rf0] 2bzf

ot

=l 7oz 7(~|E||-o|-|:|'

7oAl ZQ0t Haeks 22| 8 SR SOCAMME 259t 720 QItt SOCAMM2E T

9| LPDDRZ ottel 2& PCB IO M%ots AR 7|2 HH| MER 7|TH £QF FEotCh Eot

LPDDR THZ[A| LHEO= DAY MCP 7[THO| @71 AFEl= 2t 25 PCB2 MCP 712 £Q7t SA

of S7tettt, FUOIME AEIE E|YH17E £ 0] YH7E & o= Mottt E5| A2 H22] 3
3

AR U SOCAMME 71T 350N & HAEHE XIS 220t U0, SOCAMM Al Hes ot
gt OJ4S AHAIZ 22 [Tt

Tech
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VeraRubin®E X &L= Midplane &

Tech

VeraRubin®liA 57t6l= CCL £2

)
180 -
160 -
140 + oF 1.5 57t -
120 -
100 -
80
60 -
40 -
20 -
0 4

GB300NVL72 VR200NVL72
mComputetray = Switchtray = Midplane

Atz :NVIDIA, AHEEH

VeraCPU AH 24

AR AEE

ri

S|
T’o

VeraCPU =

NVIDIA Vera CPU

NVLink-C2C
op 0GB/« Coherent
Monolithic Compute Die CPU-GPU Interface

NVIDIA Custom Olympus

Cores with
15 L3 Cache 5
” > SOCAMM LPDDRSX
2% Gen NVIDIA Scalable NVIDIA OLYMPUS 5/ Memory BW
Coherency Fabric (SCF) H « ' CORE
Confidential Computing
x16 PCle
Vera CPU
A2 NVIDIA At NVIDIA
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EX} M2 - S{H7| lH|C{OF BEHQI B RiZH 7|cH

= =

26 H22lS MQstn BH 22 Tech MEIIM outperformet Z2ES A ARt 2|7t Hof
HOICIL H|24 A2 7|7} HIOHR|D] MZ0| Al 20|52 TIIIH 2 2|YS0| Bt

CHE CIAIZ Q10| QICH GPUZ BIZSH Al 7H47| ZROIA FIRA(D] |74 /Non-Al 7|942.2 Bt
HIOHT A M| BE XHZ0| Tt AIZGH 2| SHACIA AR CHSE 7|Th240] 2 2] QIRiCH SRIgH X
2 AQ 251 oojME AlS] EYUOZ Qlof CPUZH Al GIOIEJHIEIQ] 4] HITH|Z QX Qe
AL 7 € Zolct,

r

£ 710 tHet

= QIAJ0] HHISIH BHOf Hh= valuation multipleO| Z2FXIA &[4, £ QA9 Mot A
= HoS Mo 2
(@]

g 201710 E= 7HI(F7he Al 85 4 QU AI cyCIeOI S7 |2,
.l
)

XM Al 2613 = BH O S01LL Q01 AR 2= new faced £2l&= Al AMAOICE

J2{Lt O] Computexd A= =%l M 06| Al HIO|EMIEIQ| ISk =6t MEHH THES F
1 QU= A2 dd(Cjoret HE2a| TSMC & QiH|ToF EX|Qlo[2t= Folct 2|1 O|mHZ0] SHt|
Vera-Rubin S22 £A17F o 1 O M2FH0| & 7102 7|tHEICY, O] MItHeF H2l, Vera-Rubin Of
Z|ElXQf SHH QH|C|of7t 2HoH= ARS G2 ik[HE@j_ﬂl I Vera CPUXNE o|0| WEH HItE LY
1 QICE S| QlE[C|ore] AMIE upsided &= HQ7t QILH MR 65| S EY BreA| Al
E{O| olip BFO0(2k1L 2T

ot MHIEIOFe] AP Z12]7F ZHHE| 12,
£ YUe A2 URHE Jst ¢4O|Ef 1) QiB[Cjorel Aol BE Xﬂa | ‘440t advanced
S 23 TSMC2t 2) Vera-Rubin@ 22| Mt wA|2F SPH HBM4=Z S| 2t SOCAMM A&
HME B0l 2E M2 JMES (7T, SKOt0|HA, Of0|22)2 OJFHo = of B

MB|C[OF7F MZ0] If0|& 7t L=11F AMH|T0Fe] WRA|QI:

[

2 0|z £, 0S0| ACIOIZEE] 482 Q% TOMCR HI22| BEXQIOZE EX} ofo|c|of
@ U2 4 QUCF 2Lt QM2 ABICIOF AIKE 4812 JF X, D2|D AR

Tech
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Compliance notice

- GARS 20264 6 4L SR AMSTIRLRH@) AIZAL ZAOH QlELICE

- B ZARRAXIZO| OfdRlAE S 20261 6% 4Y S @ ZAHEAIXIRO| O1gE 20| XIS HstT QK| QSLICH
- GARE 20261 6 4 SR Q) ZAHBARIZO| AZE B2 KIS 1% Ol BRI QK| QkLICE

™ LHET © M [Eo=]
- 2 ZARARIR0E Qo] BEst R0l 7MY g0 ofigalAEC) Oj710] S HIIEIYS S Stelsict
- 2 ZAEMRIRE GAR MAZEM B MAEE GAOIA QgL

ZAEMAtEE TAIY 59 §l0] OfHT ZLO0|E oot HEHZE SX, B, T8, #Y, oY 4 glgHct

LO, O,
ZAEMALE0 228 G2 A 2IMKAIEZE Al2IS Dot Atg 9l PR 2EE] JOTI Z0|Lf, Ak 1 F2Yo|LE ARYE BT & GELITh M2tA of
BROE £ Rtz DM AR A0 tHot X MUAX O CHot Z-R2 2 ARSE 4 GiELIt
ZAEARIEE 7 [HERTE S FMIBAOIA AP MZSE AFYOl GIELIC

]
rr rot rhr riroric

27t BEFIL HY 20|
ARSI Kt SKSHO|H A
() ()
600,000 - 4,000,000 -
500,000 - 3,500,000
3,000,000 1
400,000 2,500,000 -
300,000 2,000,000 1
200,000 | 1,500,000 -
1,000,000
100,000 Qﬁ; __ 500,000 -
0 0o —=
24968 24 128 2546 25128 246 243128 2568 25912
EA4t 2E
(#) ()
2,500,000 140,000
2,000,000 - 120,000
100,000
1,500,000 - 80,000
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40,000
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0 0
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A2 217t EXfOI Y SRR} MY yito1E)

TRt

g4 xt 2024/5/28 9/12 11 2025/1/2 8/1 9/23 10/13 10/31 12/8 2026/1/9 1/27 1/30

EXo|A BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY

TP (%) 120000 100000 83000 74000 85000 93000 110000 130000 140000 180000 200000 230000

12g (BF) -34.45 -39.49 -3392 -21.93 -1505 -6.95 -10.64 -21.96 -1654 -18.69 -19.23 -19.75

122 (Z|CHorZ|2) -2683 -35.30 -29.28 -189 -1.76 151 -5.36 -1454 071 -15.39 -1880 -522

o % 47 5/4 612

EXto|7 BUY BUY BUY

TP (%) 270000 300000 500000

122 (B -2025 -339

1|28 (|cHorZ|4) -16.30 16.33

SKstolHA

g4 xt 2024/4/8 712 9/12 2025/1/24 4124 6/25 9/23 1013 10/30 12/8 2026/1/27 1/30

EXto|7 BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY

TP (%) 250000 280000 240000 280000 250000 340000 430000 500000 700000 750000 950000 1300000

128 (HH -1891 -34.15 -2378 -30.26 -1453 -1752 -1481 -333 -19.05 -11.48 -1042 -26.68

1|28 (2|cHorAl4) -360 -16.79 -604 -21.96 11.40 382 -047 11.60 -1143 227 -9.37 -10.31

Y4 xt 421 6/2

EXte BUY BUY

TP (%) 1800000 3500000

12lg (B =342

2lg (ZtHorzl4) 3128

EAt

Y x 2026/6/5

Exto|A Not Rated

TP (®) n/a

12lg (B

J2|g (ZtHorzl4)

i

Y x 2026/6/5

Ex1o|A Not Rated

TP (¥) n/a

12g (B

2|E (ZItHorzl4)

E|gH|

g4 It 2026/6/5

EXtelz Not Rated

TP () n/a

12lg (B

J|2|8 (£[cHorzl4)

EX717E 8 EXLS S A S EE TIY Gl Aol et EXS S-S Of2iet 20| LR

*2023d 7€ 27URE 7|Y BAt S5 7IE ¥
71 A1y
BUY (Ti4) &% 12707t ol HOH42UE 15% Ol4f OVERWEIGHT (HIZ&i) 3% 127127t PGERSEEEOl AILAUE HiH| 5% 01 48 ol
J2|10 UZ U ATHOHE =7t B O] =2 25 NEUTRAL(Z®) S 1207 YERSAEEO| APSSAYED QAR 2% (£5%) Ol4a

UNDERWEIGHT (HIZZ4) &2 12717t ABRISAEE0| A4S CiH| 5% 0|4 o2} ofl4f

HOLD (&) = 12717t oilef HoHAE -15%~ 15% L2
SELL (0HE) = 12707t ol Moi4QlE -15% Olst

2 137t ZAHRMIRS| BEXFS S HIE 20260331 71
014~(85.2%) & & (14.8%) -0H = (0%)
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