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HBM &6}z M
(bil Gb) (%)
35 - - 300
209

30 - 28 | 250
20 - . 200
20 -

191 150
15 -

O 1 272 1 - 90
O — I - I I L I I I I I I 0
2022 2023 2024 2025 2026E 202/E 2028E
A SKSIo|H A
s OfO| 3 2 HAAE (2F)

AtE: AFYEHE 2
HBM 22 742 MITHE 501 X|& 57t
320 - 288 (3Q26) i ig
300 - -
286 | 40
250 - - 3.0
200 - - 3.0
- 2.5
150 - - 20
100 | &0 L 15
. 774 16% 015} 1.0
(2025/07) - 0.9
0 0.0
H100 | H200 | GB200 | GB300 | VR200 | VR300
2022 2023 2024 2025 2026 2027
HBM content per package (GB) Price per Gb ($/Gb)

lTech
NVL72 BOM cost i3t £H
VR200 OldVR NewVR
GB300 VR2000Ild
(k) New Chg(%p) Chg(%p)
Compute 16.0% 14.1% 17.0% -1.9% 1.0%
Memory 30.1% 40.5% 35.1% 10.4% H0%
Network 15.0% 14.3% 15.1% -0.6% 0.2%
Power & Other 38.9% 31.1% 32.8% -7.9% -6.1%
Compute 274 482 el
\Vemory 514 1,383 1,138
Network 256 497 491
Power & Other 665 1,064 1,064
Total 1709 3,426 3 245
A2 A EEH &
BIH HBM CHY=T 742 HIoH| /A
(TB/s) (USD/(GB/s))
30 -
o - 0.40
0 - | - 0.30
i S Q.6 - 0.20
'] 4034 4848 22,0 - 0.10
0 0.00
H100 | H200 | GB200 | GB300 | VR200 | VR300
2022 2023 2024 2025 2026 2027

Total package bandwidth (TB/s)
Nvidia's official spec (TB/s)
Price per bandwidth ($/(GB/s))
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2| 2137 BAOA Y SRS HE @8R 01E)
R
2 A 2024/9/12 11/1 2025/1/2 8/1 9/23 1013 10/31 12/8 2026/1/9 1127 1/30 4/7
EXtelZ BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY
TP (%) 100000 83000 74000 85000 3000 110000 130000 140000 180000 200000 230000 270000
12|E (B) -39.49 -33.92 -2193 -15.05 -6.95 -10.64 -21.96 -16.54 -18.69 -19.23 -19.75 -20.25
1|2lE (2(CHorzl2) -35.30 -29.28 -1.89 -1.76 151 -5.36 -1454 0.71 -15.39 -18.80 -9.22 -16.30
2 A o/4 6/2 7131
B2l BUY BUY BUY
TP (%) 300000 500000 400000
1217 (F) -3.39 -40.44
12| (Z/CHorZ|2) 16.33 -27.50
SKolo|H 4
2 A 202419112 2025/1/24  4/24 6/25 9/23 10113 10/30 1216 2026/1/27 1/30 4/21 6/2
EXielHA BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY
TP (&) 240000 280000 250000 340000 430000 500000 700000 750000 950000 1300000 1800000 3500000
J21F (F) -23.78 -30.26 -14.53 -17.52 148 -3.33 -19.05 -11.48 -10.42 -26.68 342 -36.95
2|2lE (2CHorzl2) -6.04 -21.96 11.40 382 -047 11.60 -11.43 2.27 -9.37 -10.31 31.28 -16.60
2 A 7130
EXtelZ BUY
TP (%) 3000000
12|E (B)
4212 (2|Horz|2)
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HOLD (5&) &= 1270E1f oy 2i+YE -15%~ 15% U< UNDERWEIGHT (HIZZXA) 555 12747t O1EX| AARAZ0| A|RFAQIE CiH| 5% O|AF B2t OijA}
F oA

127087 O
SELL (UHE) = 1271HE7H o

g AteE -15% 0I5t

22 1397 ZARARIRS| EXASE HIE 20260630712
02~ (85.5%) -&H (14.5%) -0 = (0%)
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