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We hosted Biren during our Asia Communacopia + Technology conference (May i
18-19) in Hong Kong. Key discussions were on product plans, R&D outlook and 1852-2978-1478 | xuan.zhang@gs.com

GPU demand in China. Overall, management expects Gen-2 product launching in A () BIRAEAS

2H26 and continuous R&D to adapt to the changing technology requirement of Al ;';5115'2918_6466 | ting song@gs.com
computing. Management believes the Al computing demand is higher than miE (L) FRREAR
supply in China, and therefore CSPs are positively testing with new domestic gg?_rz‘g'{'sf’og% yifan hu@gs.com
GPU/ ASIC suppliers. Details within. B () BREHEAT

Key Takeaways

m Continuous R&D to develop next generation GPUs. Biren’ s first generation
GPUs are shipping to client; the second generation will send for sampling in
2026; and the third generation is in R&D. The second generation will have
upgrades in computing power, interconnection capability and compatibility
with CUDA. While the Gen-1 product mainly focused on training, Biren’ s
Gen-2 product has more focus on inferencing capabilities, adapting to the
change in market demand. Management expects the introduction of new
generations of GPU platforms can help Biren expand customer base, thus
generating more revenues.

m  Strong demand of China GPU market. Management notes that CSP clients in
China hold a positive attitude on testing new domestic GPUs, as token
demand is higher than the supply of computing capacity. Management
expect demand for ASIC and GPU to co-exist. While some CSPs have
developed in-house ASIC specialized for their own business and algorithm,
management believe the use case of Al computing is diverse and GP-GPUs
are needed for broader users of CSPs’  cloud business.

Valuation/Risks

Valuation: Our 12-month target price of HK$61.7 is based on 41.0x 2030E EV /

BRSHMRIREMOTHEVEEILSXR, HEASRSEIRKBXLEXR, Alt, REAENYEZEISLFAIEE
FHEAREEMAIRSZMENAE PR, FRMESIREMEHRZARNE—REE, BXONANRBENEMER
B, MEERHERSR, HEFHwww. gs com/research/hedge.html, HIEEEMHEABEANSTITAEEE
FINRARYEM/ SRR 2 Ao
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EBITDA, discounted back to 2027E at COE of 12.7%. Our target EV/ EBITDA multiple is
derived from the peers’ forward EV / EBITDA vs. EBITDA YoY.

Key downside risks: Lower-than-expected Al chip demand in the China market;
stronger-than-expected market competition; Wafer supply restriction affecting GPU
board shipments.

6082.HK 12 B BFRN1E: HK$61.70 R HK$47.84 EKZRE): 29.0%
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Rating Covered by Allen Chang,
asofFeb 9 2028

Stock Frice
Index Price

@ Feb 9, 2026 to B from A
B price target

®  Price target at removal Mot covered by current analyst

Hang Seng Index

The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may net have included price targets, as well as developments relating to the company, its industry and financial markets.
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Date of report  Target price (HKS)  Closing price (HKS)

07-May-26 61.70 58.55
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