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Upsides from neoclouds in the late GB300 cycle

More aggressive capex from neoclouds, with moderate
upsides from CSPs and more announcements from AMD

Near-term upsides from neoclouds will mitigate GB-VR transition impact in 2H26F
In our prior anchor report on Asia Al Semi & Server in June 2026 , we forecasted a
product transition impact on Al server rack shipments during 2Q-3Q26F for nVidia’'s
(NVDA US, Not rated) GB300 migration to VR200, as we observed that top CSPs would
prefer to wait for new generation products, such as VR200, for better cost/performance,
and we expected neoclouds will play a more important role to supply/lease more
computing power to CSPs during this transitional period.

While we were right about neoclouds’ capex upside on GB300, we underestimated the
purchasing power from neoclouds, especially xAl (unlisted), which is now under SpaceX
(SPCX US, Not rated). SpaceX listed on 12 June and raised a total of USD85.7bn. In late-
June, SpaceX further announced to raise USD25bn in a debt sales. As shown in our
Anchor Report — Global satellites — Fusion of satellites, connectivity, and Al , dated 13
June, SpaceX estimates a total addressable market (TAM) of USD28.5tn, with USD370bn

from space, USD1.6tn from connectivity, and a majority USD26.5tn from Al. SpaceX plans

to prioritize growth and investment to capture the opportunities in Al applications and
compute infrastructure. SpaceX’s capex grew 144%/86% in 1Q26/2025 to
USD10.1bn/USD20.7bn, mainly driven by rising investments in the Al segment. Al capex
consumed the largest portion of SpaceX’s capex in 1Q26/2025 (61%/76% total capex),
reaching USD7.7bn/12.7bn in 1Q26/2025, according to the company’s prospectus.

From our supply chain observations, SpaceX/xAl raised its Al server rack orders to Dell
(DELL US, Not rated) and Supermicro (SMCI US, Neutral) several times in late-May to
early July. We believe total GB300 orders from xAl to related suppliers in 2026F could
exceed 13k racks, much higher than our original 6-8k racks. And, the split of 1H:2H26F
could be 3-5k:8-10k. We believe the order increase benefits for related components will
concentrate in 3Q26F to early-4Q26F, and final rack delivery will be more smooth
between 3Q26F and 4Q26F, or even 1Q27F.

Our view is echoed by Supermicro’s preliminary business update for 4QFY26E (ending in

Jun-26) on 21 July (Fig. 1), in which management estimated quarterly revenue to be near

the low end of guidance (USD11.0-12.5bn) but non-GAAP GM to be in the range of 15-
17% vs. guidance of 8.2-8.4% primarily supported by a favorable customer and product
mix. In addition to a record backlog exiting the prior quarter, Supermicro noted further
rising backlog level at the end of the fiscal quarter given total new order intakes in excess
of USD60bn during 4QFY26E (ending in Jun-26), vs USD39bn viewed in early June,
which are expected to be delivered over future quarters.

If we calculate the incremental increase of Supermicro’s order backlog from USD39bn in
early June to USD60bn in end-June, the USD21bn increase is roughly equivalent to 4.5-
5.3k racks of GB300, if we assume a rack of GB300 is priced at USD4-4.5mn.

We also noticed similar sales strength/upsides from neocloud-related supply chain in
June/2Q26F, such as Gigabyte (2376 TT, Buy; 2Q26 revenue beat our estimate by 20%),
Wistron (3231 TT, Buy; 2Q26 revenue beat our forecast by 4%), and Asustek (2357 TT,
Not rated; June revenue +54% m-m, +56% y-y, with 2Q26 revenue beating Bloomberg
consensus estimate by 7%). Please note Nebius (NBIS US, Not rated) is a major
customer of Gigabyte and Asustek, and Dell is a major client of Wistron.
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Fig. 1: Supermicro announced positive profit alerts on 21 July

USD bn 4QFY26 preliminary Guidance 3QFY26 Remarks
Revenue Near the low end of guidance 11.0-12.5 10.2
Non-GAAP GM  15-17% 8.2-84%  10.1% Primarily due to a favorable

customer and product mix.

Received >USD60bn new Expected to be delivered

Backlog orders in 4QFY26 FEESTEIREE R e quarters.

Source: Company data, Nomura research

AMD strengthening its strategic partnerships with OpenAl, Meta, and Anthropic,
through MI450-series

We have been flagging AMD’s (AMD US, Not rated) rising traction in MI455 and notice
AMD’s top customers for M1455 are OpenAl (unlisted; through Oracle [ORCL US, Not
rated] and Microsoft [MSFT US, Not rated]), Meta (META US, Not rated), Anthropic
(unlisted), and several neoclouds (report). With MI455 getting ready, various cloud
companies recently announced more detailed cooperation with AMD, as shown in Fig. 2.

» Oracle first announced to deploy AMD’s MI450-series GPUs, with an initial
deployment of 50k starting in 3Q26 and expanding in 2027E and beyond (news ).

» OpenAl announced to deploy multiple generations of AMD Al GPUs to power 6GW
compute capacity, starting with MI450 GPUs in 2H26E (news ).

» Meta will deploy multiple generations of AMD Al GPUs to power 6GW compute
capacity, starting with customized MI450 GPUs in 2H26E (news ).

» Microsoft is adopting AMD Helios rack solutions powered by MI455X (news ).

» AMD and Anthropic announced a strategic partnership with AMD committing to up to
USD5bn equity investments and Anthropic deploying 2GW of AMD Helios MI1450
starting 1TH27E (news).

If we assume 1GW datacenter deployment roughly requires of 250k MI450 chips by
assuming certain redundancy, OpenAl and Meta’s 6GW multi-year deployment plans will
require roughly 167k CoWoS wafer each.

Anthropic’s 2GW MI450 series deployment is roughly equivalent to 500k MI450
chips, or 6.9k racks in 2027F, and consumes 55.6k CoWoS wafers, accounting for
40% of our 138k CoWoS wafer assumption for AMD’s Mi-series in 2027F.

We are not sure how many years OpenAl and Meta’s plans will take to complete.
However, if the plans are split into only two to three years, our 138k CoWoS wafer
assumption may not be enough to serve for OpenAl, Meta, and Anthropic in 2027F.

Fig. 2: Announced deployments of AMD MI450 series GPUs

Annoucement Deployment scale Deployment  Implied CoWoS wafer
" . . Remarks

timeline Chip (units) Capacity (GW) start demand (kpcs; if all MI450)
Oracle 10/14/2025 50,000 3Q26 6 50k units of MI450 series.
OpenAl 10/6/2025 6 2H26 167 Multiple generations of AMD Al GPU.
Meta 2/24/2026 6 2H26 167 Multiple generations of AMD Al GPU.
Microsoft 7120/2026 TBA TBA Adoption of MI455X Helios.
Anthropic 7/22/2026 2 1H27 56 MI450 series Helios.

Note: AMD MI455 Helios TDP could range in 225-245kW; we assume some redundancy in deriving implied GPU units.
Source: Company data, Nomura estimates

We raise our nVidia downstream module/rack assumptions to capture the upside
from GB300

We maintain our CoWoS volume and allocation forecasts published in our Asia Al Semi &
Server anchor report in June . However, in light of the recent order upsides from
neoclouds and some recovery of Meta’s GB300 rack shipments in 2H26F, we raise
our module and rack shipment assumptions for nVidia.

For 2026F, we raise our GB/VR rack shipment assumption from 54.5k units to 62k units
for 2026F (see Fig. 4). Of this, we assume VR200 to account for 15% in 2026F (vs prior 15-
20%), with concentration in 4Q26F, as we observe the module level ramp of VR200 is 1-2
months later than original expectation, if no further delay, and recent order increases are
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mostly on GB300. We expect the delivery of the newly added GB300 racks will likely extend
from 2H26F to 1Q27F, and the sizes of the new orders are large enough to mitigate the GB-to-
VR transitional impacts in 2H26F, which we were concerned about earlier.

We also moderately raise our 2027F GB/VR racks to 66k vs prior 62k racks, with
upsides coming from GB300, pushed out of VR200 rack delivery, and a potential
transition from Rubin to Rubin Ultra happening in 2Q27F.

Our HGX vs GB/VR mix assumption for nVidia modules is shifting more to GB/VR
types, from HGX, as a large portion of the new orders is in the GB300 configuration.
We change our HGX:GB/VR mix assumption to 27%/73% for 2026F, vs our previous
estimate of 30%/70%. For 2027F, we tweak our HGX:GB/VR mix assumption to
19%:81%, from prior 20%:80%, as we consider the new GB300 orders and believe
VR200 demand will outpace supply in the initial stage.

Potential neocloud beneficiaries — Wistron, Bizlink, Auras, AVC, Delta, Lite-On, and
Gigabyte

We believe recent downstream Al server order upsides from neoclouds will provide more
benefit to “downstream” components (e.g., power, thermal, cable/connector) and ODMs
as their shipments are linked to rack shipments, rather than CoWoS output. The order
catch-up in downstream will help to eliminate the upstream and downstream buffer/gap,
as shown in Fig. 4.

We believe xAl mainly gives orders to Dell and Supermicro, and SpaceX is also
evaluating to approach ODMs (news ), such as Hon Hai (2317 TT, Buy), as a potential
diversification of supply, in light of its growing demand. We believe Wistron (3231 TT,
Buy) will benefit, as it supplies L10 of GB300/VR200 for Dell. Gigabyte (2376 TT, Buy)
also has sizeable neocloud exposure through its supply to Nebius, and may potentially
benefit from this trend.

For components, we notice that Dell and Supermicro mainly purchase power supply units
(PSU) of GB300 from Taiwan-based suppliers, such as Delta (2308 TT, Buy) and Lite-
On (2301 TT, Buy). Auras (3324 TT, Buy) is one of the major cold plate suppliers to
Supermicro and also supplies some to Dell. AVC (3017 TT, Buy) also has some share in
Dell and Supermicro.

We remain positive on Bizlink (3665 TT, Buy, covered by Kenny Chen) with growing
content value of power and data cabling, given higher power consumption and data
transmission in next-generation Al datacenter/servers (both for GPU and ASIC platform)
in 2026-28F. Our recent market survey suggests the headwind for 1Q26 GM erosion,
caused by a temporary HPC product’s delivery pause, has been largely resolved entering
2Q26F; in addition, the customer’s demand not only resumed in 2Q26F but also
accelerate its Al infrastructure spending, which in our view should benefit Bizlink's 2H26-
1H27F AEC revenue growth and GM recovery. We believe after the acquisition of
Interplex (unlisted) in 2H26F , Bizlink’s dollar content value and product offerings in Al
datacenter/servers should grow further, with a higher market share in 2027-28F vs in
2025-26F.

Potential beneficiaries of AMD MI450

Recent strategic announcements from AMD and top cloud/Al customers may imply upside
to our CoWoS assumption for AMD in 2027F, but the ambiguity of the multi-year
deployment plans with OpenAl and Meta make us not change our CoWoS assumptions at
this moment. We will wait for clarity regarding the patterns of deployment in the next few
years. But sentiment-wise, those partnerships could be positive for the AMD MI450 supply
chain. We believe Wiwynn (6669 TT, Buy) is the major ODM of M1450 for Meta; EMC
(2383 TT, Buy) is one of the major CCL suppliers; SCC (002916 CH, Buy; covered by
Bing Duan) is a major supplier of Ml4xx motherboard; Wistron is the mass production
assembler of Ml4xx UBB modules; Delta is a major supplier of 12kW PSU; and AVC is
one of the major thermal component suppliers.
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Fig. 3: Our quarterly forecasts for GB/VR rack shipments
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Fig. 4: Our assumptions of global server market and nVidia's Al GPU supply and demand

nVidia Current forecast 0Old forecast (June 2026) Change
Supply: CoWoS-based GPU unit supply (k units)
A100 134 -
H100/200/20 4,932 476 - -
B200/300 (if assuming no B300A) 263 5,265 5,835 225 5,835 225 0% 0%
Rubin 2,024 9,093 2,024 9,093 0% 0%
Total (a) 5,329 5,741 7,859 9,318 7,859 9,318 0% 0%
Module: GPU unit forecasts (k units)
HGX 4,538 1,527 2,126 1,522 1,976 1,426 8% 7%
GB or VR (Oberon) 78 3,234 5,663 6,515 4,613 5,704 23% 14%
Total (b) 4,616 4,761 7,789 8,036 6,589 7,130 18% 13%
The gap of module level/ GPU volume [1-b/a] 13% 17% 1% 14% 16% 23%
Server type mix% for Al GPUs using CoWoS (%)
HGX 98% 32% 27% 19% 30% 20%
GB or VR (Oberon) 2% 68% 73% 81%)| 70% 80%
Al server units (k)
A/H/B/R100/200/20/300 (8 GPUs per server) 567 191 266 190 247 178 8% 7%
GB200/300/VR... (4 GPUs per server) 20 809 1,416 1,629 1,153 1,426 23% 14%
# of NVL72 Racks (ideal) (K racks) 0.15 45.9 78.6 90.5 64.1 79.2
Potential yield loss, or component bottlenecks? 65% 49% 21% 27% 15% 22%
# of NVL72 Racks (reality) (K racks) 0.1 232 62.0 66.0 54.5 62.0
Overall server market Current forecast 0Old forecast (June 2026) Change
General/CPU server units (k) 11,444 13,600 17,820 22,490 17,820 22,490 0% 0%
Al server units (k) 877 1,475 2,532 4,058 2,462 3,523 3% 15%
Total server units (k) 12,321 15,075 20,352 26,548 20,282 26,013 0% 2%
General/CPU server revenue (US$mn) 85,037 107,895 180,680 258,772 180,680 258,772 0% 0%
Al server revenue (US$mn) 107,476 188,206 340,879 673,511 335,049 590,571 2% 14%
Total server revenue (US$mn) 192,513 296,101 521,558 932,283 515,728 849,343 1% 10%
y-y (%)
General/CPU server units (k) 9% 19% 31% 26% 31% 26%
Al server units (k) 130% 68% 72% 60%. 67% 43%
Total server units 13% 22% 35% 30% 35% 28%
y-y (%)
General/CPU server revenue (US$mn) 11% 27% 67% 43% 67% 43%
Al server revenue (US$mn) 182% 75% 81% 98% 78% 76%
Total server revenue (US$mn) 68% 54% 76% 79% 74% 65%

Source: IDC, company data, Nomura estimates
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account the particular investment objectives, financial situations, or needs of individual investors. This document is intended only for investors
who are 'eligible counterparties' or 'professional clients' for the purposes of applicable regulations in the UK, and may not, therefore, be
redistributed to persons who are 'retail clients' for such purposes.

This document has been approved for distribution in the European Economic Area as investment research by Nomura Financial Products
Europe GmbH (“NFPE”). NFPE is a company organized as a limited liability company under German law registered in the Commercial Register
of the Court of Frankfurt/Main under HRB 110223. NFPE is authorized and regulated by the German Federal Financial Supervisory Authority
(BaFin).

This document has been approved by NIHK, which is regulated by the Hong Kong Securities and Futures Commission, for distribution in Hong
Kong by NIHK. This document is intended only for investors who are 'professional investors' for the purposes of applicable regulations in Hong
Kong and may not, therefore, be redistributed to persons who are not 'professional investors' for such purposes.

This document has been approved for distribution in Australia by NAL, which is authorized and regulated in Australia by the ASIC.

This document has also been approved for distribution in Malaysia by NSM.

In Singapore, this document has been distributed by NSL, an exempt financial adviser as defined under the Financial Advisers Act (Chapter
110), among other things, and regulated by the Monetary Authority of Singapore. NSL may distribute this document produced by its foreign
affiliates pursuant to an arrangement under Regulation 32C of the Financial Advisers Regulations. This document is intended for accredited,
expert or institutional investors as defined by the Securities and Futures Act (Chapter 289). Where the recipient of this document is not an
accredited, expert or institutional investor, NSL accepts legal responsibility for the contents of this document in respect of such recipient only to
the extent required by law. Recipients of this document in Singapore should contact NSL in respect of matters arising from, or in connection
with, this document. THIS DOCUMENT IS INTENDED FOR GENERAL CIRCULATION. IT DOES NOT TAKE INTO ACCOUNT THE SPECIFIC
INVESTMENT OBJECTIVES, FINANCIAL SITUATION OR PARTICULAR NEEDS OF ANY PARTICULAR PERSON. RECIPIENTS SHOULD
TAKE INTO ACCOUNT THEIR SPECIFIC INVESTMENT OBJECTIVES, FINANCIAL SITUATION OR PARTICULAR NEEDS BEFORE
MAKING A COMMITMENT TO PURCHASE ANY SECURITIES, INCLUDING SEEKING ADVICE FROM AN INDEPENDENT FINANCIAL
ADVISER REGARDING THE SUITABILITY OF THE INVESTMENT, UNDER A SEPARATE ENGAGEMENT, AS THE RECIPIENT DEEMS FIT.
Unless prohibited by the provisions of Regulation S of the 1933 Act, this material is distributed in the US, by NSI, a US-registered broker-dealer,
which accepts responsibility for its contents in accordance with the provisions of Rule 15a-6, under the US Securities Exchange Act of 1934.
The entity that prepared this document permits its separately operated affiliates within the Nomura Group to make copies of such documents
available to their clients.

This document has not been approved for distribution to persons other than ‘Authorised Persons’, ‘Exempt Persons’ or ‘Institutions’ (as defined
by the Capital Markets Authority) in the Kingdom of Saudi Arabia (‘Saudi Arabia’) or a 'Market Counterparty’ or a 'Professional Client' (as defined
by the Dubai Financial Services Authority) in the United Arab Emirates (‘{UAE’) or a ‘Market Counterparty’ or a ‘Business Customer’ (as defined
by the Qatar Financial Centre Regulatory Authority) in the State of Qatar (‘Qatar’) by Nomura Saudi Arabia, Nlplc or any other member of the
Nomura Group, as the case may be. Neither this document nor any copy thereof may be taken or transmitted or distributed, directly or indirectly,
by any person other than those authorised to do so into Saudi Arabia or in the UAE or in Qatar or to any person other than ‘Authorised Persons’,
‘Exempt Persons’ or ‘Institutions’ located in Saudi Arabia or a 'Market Counterparty’ or a 'Professional Client' in the UAE or a ‘Market
Counterparty’ or a ‘Business Customer’ in Qatar. Any failure to comply with these restrictions may constitute a violation of the laws of the UAE
or Saudi Arabia or Qatar.

For report with reference of TAIWAN public companies or authored by Taiwan based research analyst:

THIS DOCUMENT IS SOLELY FOR REFERENCE ONLY. You should independently evaluate the investment risks and are solely responsible
for your investment decisions. NO PORTION OF THE REPORT MAY BE REPRODUCED OR QUOTED BY THE PRESS OR ANY OTHER
PERSON WITHOUT WRITTEN AUTHORIZATION FROM NOMURA GROUP. Pursuant to Operational Regulations Governing Securities Firms
Recommending Trades in Securities to Customers and/or other applicable laws or regulations in Taiwan, you are prohibited to provide the
reports to others (including but not limited to related parties, affiliated companies and any other third parties) or engage in any activities in
connection with the reports which may involve conflicts of interests. INFORMATION ON SECURITIES / INSTRUMENTS NOT EXECUTABLE
BY NOMURA INTERNATIONAL (HONG KONG) LTD., TAIPEI BRANCH IS FOR INFORMATIONAL PURPOSES ONLY AND IS NOT BE
CONSTRUED AS A RECOMMENDATION OR A SOLICITATION TO TRADE IN SUCH SECURITIES / INSTRUMENTS.

This material may not be distributed in Indonesia or passed on within the territory of the Republic of Indonesia or to persons who are Indonesian
citizens (wherever they are domiciled or located) or entities of or residents in Indonesia in a manner which constitutes a public offering under the
laws of the Republic of Indonesia. The securities mentioned in this document may not be offered or sold in Indonesia or to persons who are
citizens of Indonesia (wherever they are domiciled or located) or entities of or residents in Indonesia in a manner which constitutes a public
offering under the laws of the Republic of Indonesia.

An individual name printed next to NOI on the front page of a research report indicates that this document is a translation of a research report
issued by NOI in the PRC. In all other cases, this document is prepared by Nomura Group or its subsidiary or affiliate (collectively, “Offshore
Issuers”) that is not licensed in the PRC to provide securities research. This research report is not approved or intended to be circulated in the
PRC. The A-share related analysis (if any) is not produced for any persons located or incorporated in the PRC. The recipients should not rely on
any information contained in this research report in making investment decisions and Offshore Issuers take no responsibility in this regard.

NO PART OF THIS MATERIAL MAY BE (1) COPIED, PHOTOCOPIED, REPRODUCED OR DUPLICATED IN ANY FORM, BY ANY MEANS;
OR (Il) REDISSEMINATED, REPUBLISHED OR REDISTRIBUTED WITHOUT THE PRIOR WRITTEN CONSENT OF A MEMBER OF THE
NOMURA GROUP. If this document has been distributed by electronic transmission, such as e-mail, then such transmission cannot be
guaranteed to be secure or error-free as information could be intercepted, corrupted, lost, destroyed, arrive late or incomplete, or contain
viruses. The sender therefore does not accept liability (in negligence or otherwise, and in whole or in part) for any errors or omissions in the
contents of this document, which may arise as a result of electronic transmission. If verification is required, please request a hard-copy version.

The Nomura Group manages conflicts with respect to the production of research through its compliance policies and procedures (including, but

8



Nomura | Asia Al Server 24 July 2026

not limited to, Conflicts of Interest, Chinese Wall and Confidentiality policies) as well as through the maintenance of Chinese Walls and
employee training.

Additional information regarding the methodologies or models used in the production of any investment recommendations contained
within this document is available upon request by contacting the Research Analysts of Nomura listed on the front page. Disclosures
information is available upon request and disclosure information is available at the Nomura Disclosure web page:

http://go.nomuranow.com/research/m/Disclosures
Copyright © 2026 Nomura International (Hong Kong) Ltd., Taipei Branch, Taiwan. All rights reserved.



