__DSP\
W (EF)

BILEE
B Al RAY KBEFHHEE T SEARFM O @ ZRKS A LR, AR

EAFRARE  ATLRERE - T

W, FAT L IR AR

Al EAY KT e8RS H B S ag
TIA. Driver

SR AEEIRHA. MUESTE. RIEHHTTXETERS
HFH Y, REBREASTREE., KRR IR AT EF SR E
Rk, RAEBAZ 544 d ASIC. SerDes. O-DSP. TIA. Driver 4 &t
Bl. ¥, Driver 5§ TIA #4254 % 3% &9 MR DRK XSG B, H55F O-
DSP 4 & W AH A O-DSP #4142 ke F(£# T L E 2 3nm),
Driver/TIA WA % %5 . KWE A4S, TE 5 SiGe BICMOS. InP
HBT. CMOS =%, #Jx TIA A5 PD R, BAFH —Z K@
MEE R, XA TEMEGHEFEL ST DSP——# £ T KB
I L ERMmIAEHAZEN. SerDes IP #4218 200G /g, PAM4 DSP 4k
FEhU4EIE TR T A, LPO &% O-DSP #ufs, 2kHki s
Driver/TIA £/ EZ K, FPFED® SR MEAERE.

Fif tAER d 400G % 800G. 1.6T #H4&, ¥4:379F O-DSP ZAid %
R ARKZR, #IM RS &IEF#%IRT £F. 48 Datalntelo, 43k PAM4
DSP T ARt E 2025 £ 42 [CLE U E 2034 148 1LEA,
CAGRI15.0%, #tdEd s bk 44.7%. F4%4% 8k EF, Marvell 5
Broadcom HAEH ML RAABRAEREE P A 215 E 558473t
A 200G/lane KIF/E, 4 €50k F4GEM. H4£5 Driver/TIA &
M7 N Driver/TIA 37% 75 % & T A3 K 2, # Growth Market Report,
2024—2033 443K TIA. Laser Driver. PD W%t 4% & 12.5. 14.5.
82 E I E 26.5. 31.6. 15410 £ 7. #/5 EZ “Driver # TR & &,
TIA #RFHR 57 #94-4%: MACOM vA 448G/laneDriver 43 51k 470, 12
Driver iE#% Broadcom. MaxLinear % DSP /- & & s ZALTIA B 5 PD
WR) . XEVAATREAL S AR T AR IR 2 2 ]

E A &% O-DSP 5 FHik Driver/TIA /34 8 AR E M. (1) 3 K4k
RFVA KM PHY . SerDes Z a1z 567, C%EI2.5G BvA THHEE
R AR E T, 2026 SR IG A AR S Bk ARG £ HadfE, A&
] Retimer. DSP 3EAd a9 77; (2) MEMIK: 2B ANHFTH Lk
(2024 57 & % 36.8% %% ), PCle Retimer 3% =, & #F 32/64GT/s
SerDes 5 4]#7 DSP A4 i, Al TR 48 B I By 2R JE; (3) 4R
FEA B N SLIBAZ TR IR &% B sk Sk, 5B £ TIA. LaserDriver.
LA. CDR 5 47|, 10G ByA FHRAT=, EL “EAN—ZHikHE T
g R — AR 35 RS R, &6 ik A O B 0K 100G/200GTIA
L5 Driver, E ¥k 100G A, 200G BEhATL. (4) —LKFT iGN
8): ¥EAMZE P~ PAMADSP s K&, 50G 4. 400G/800G k%
TR AMA Gk SerDes/ oz 5 F &R NE, RE 112G 2755
200G FRAF.
R Al £ H A RAMANE, Fik tAEk R it fz

FREFHRKE:, B = BHAREBARRERETFAIR, AT Ak 55 5 B B
RHEEER AR, B4R E TR 5 IR TACRE .
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1. %K BRERALBEE S ceeereresessenne 4
11 AT 03B P S4B B ik AT T RIE K e 4

1.2, B B BRAEIEAT S LI H 50 ettt 4
1.2.1.O-DSP: ZRUAZ TR AN T, AR T e, 4

1.2.2. Driver/TIA: 43 5 4& 9 5% 64 P BRAEIATE R G oottt 5

1.3. SerDes IP: S3& L IRJRE AL 7T 5 75 AL B oot 6
1.4. O-DSP HEARD ZE B R JEFE T oottt 6
1.5.LPO: 42203 #3h O-DSP #ufs, KHEAFIEF TIA/Driver H AL oo, 7

2. O-DSP THMHAE B FREFRICE cvrererrererrerererresesennes 8
2.1. WHEE]: Al $3E P S IR3) Zik AR ALK, O-DSP THFHFLEITH o, 8
22. BEE: BIMRKERES, FRRFEEEP FAMBRASEED e, 9
2.3, B Al T SR BBttt 10
2.4, O-DSP Rk AL BABNTED oot e e 10

3. Driver/TIA: REKZ R ) F, % Driver & TIA 23 F 445 11
4. B FARERIFEARI coeeererrerrereerennes 12
A L. T RI oottt e ettt e ettt e et e e ere e aees 12
A2, TAEEFIE oottt ettt ettt 13
A3, ARIR AR oottt ettt e ettt et e 14
A4, =BT FEFHE. B 25 Bt 14

5. JUBEFRTT wevrrerererererereesssssssssssssssssssssssssssssssssssssees 15
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B 1 A REE T I RAEVA LR ED Bt 4
B 2: DSP A FE R M T BB oottt 5
Bl 3: ATZIE T S IR IR EE M oottt 6
Bl 4: LPO LT AE T oottt ettt e et et e e et et e s eae et et e s en et en e 8
B 5: 2025-2034 FAFRAALIE DSP TG TRIM oot 8
B 6: 2025 4 PAMA DSP T 3 8 8 378 5 E oo 8
B 7: DSP AT A FE B A B T BB oottt s e eee e 9
B 8 ) T /T T AR oottt ettt s e 10
i 9: Broadcom FIKNAM ABRITELE (FAT: BT ETU ) oo e e ee e eesee e 11
B 10:  2024-2033 F4 3R TIA R 5 BT HIAETN (B45: ATETT) o 12
B 11 A RN E) FR IR AT S I IRATIR oo 13
B 12: A A I AP i 0 T B 7 B B et 13
B 13: 2024 FARIAPEA TRB) R ST IR E Fooeoeeoeoeeeeoeoeeeeeeeeeeeee e 14
A 14: NOEIC BAAEAME A 4B 5% A 69 50G PAM4 FHAE AR oo, 15
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1. &% h: HEALERES

1.1. Al %3B ¥ o3 Hik AR E REK
Al REARY RERSHBE T SLERME GRALZRER, KRN % 5EE
PR K, T o A 2B £ AL &, GPU X ) 694048 X B F KR E 3 m,
W& ERENAE RGNS T o8 ERMIR I, WL L% b8 ) iRl A 7ok R BERAR
B EERE. AR HLEHYFT T, GPU ZREZF M #LSH T . (KT EF
BT ERAKEERER, A ERNAREEHER,
B1: B HEFERYT KRR EHYT &

REAN , EigHp
A ,
7
» Ve
P BEFEMREREDRE
- 7
" TS
7
7
Ve
7
ps
e
= Bk +75+¥

¥ERR: FPEHS, (BORIBETAEEG TR LERROEB) , REIEAFR
2

5Ea, 4 LEFRERTEREEMAIA. 125 K. AR BAAEHIE
BB EFREZHh, ARESRERY > TEEREY BAIALIREIER, ElH TR
RA KA L EREF A RE K.

M T, REEEHAGFTREL. KR RKEBLRFAY, KB EFELY
Frumese LHRERERXARRAGRRAS. BIFRTT, AERAEAH TR LS
TEHRE T HB AR BN, BATRAME BRI T IR L0 2RI,

1.2. REBRMRZSBEA ST
1.2.1. O-DSP: FefFFHB{ARET, HRETZ

0B SH LB R A BALR B, AR, R ZHHUR, LIRES ASIC.

A # SerDes. O-DSP. TIA, - EZTAIE5 #3488, HFRIE. BEREK, HhEER
W8 T AR . ASIC LS B R AR 8 P RS IR AR SRR s
W ILHE . SerDes fi W IATHIE L FHik BITRAZ 50906 B4k, HIGH . w2
G HRER. REFREFTAESE (0-DSP) KR wfz TH#HMANET, FoE
BERVAHARAZ 5 FE B AR 0 T M. O-DSP iR T T B4 bAE s, M oT 463 A S 2t
TFTEALRR., it ESdEF SRET XA GTHL. KRERfFSRA AU EXT
4/17

P

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

AT IR AR

) Gtk

SOOCHOW SECURITIES

. BEAKE (TIA) AT RABRG XML TSR, € R FTHLRIRME = £ 69k
B THRACERE S, A EMATm AR, WA B R RETURIEG BT,

B2: DSP XA HBEMTER

ASIC
IR

BIERR: PBIN, (HIEP SRR HEAREOFHE) , REZIEAARAT
1.2.2. Driver/TIA: 4%-5 45 3% & B BAR DA K S

Driver 5§ TIA 4B T ABRE F&MR, REFFHAHAKRERIAKXSE.
K4, Driver i 5T4 DSP #£H B &5 5 L REREA ZRFI B IBABHRHRT
R, BSERAKRCAES. HFR, FRAFNDIHE R BUM, TIA R
F PDOERIRR B Vi i 49485 BARFG R KA T Al 0 EAE 5, B2 £/ 3% DSP.

Driver 5 TIA #f S B EHARK. DSP A FEH, 22 FLE£THE. Fix5 1P,
St T EiEHE 3nm; Driver 5 TIA AALILE R, RESARE T HE RF HEMLE,
I ¥9%545 @.4% SiGe BICMOS. InP HBT 5 CMOS =%, EARs#FEREFiRE, Hith
A ) 69 -F#7 (25Gbps BIATF % KA s CMOS L7, 25Gbps vA £ &k %% 0 % K
JA4%5E Bi-CMOS ) . ARG K k4. mXF ik 57k B4 L8555 DSP 44
AT EF, AKX LR HEEEZRmE WS,

B TIA BeZ S50 Driver £4. B T#A 5 &@: H—, Driver BT st 9 4 4834 47
A 500 AR, MILIEEL S H R, @ TIA ey PD 2 5. 2kirfe, Had i
5 TIA 81T 2ABE, AEHHF TR E, Bk TIA LEMLE LK PD ik
it, 23 PD A FTHEATEEHAK. L=, PD H bR AMAMES, @ TIA LT
BN — PR E, L TIAGIR B U R B R LR MAME, R 555 52
HF (NEP) £ZdiZBRE; ZAEMAKIMATH T R A #H 2R 7 . PAM4 FTE 695
TRARNETCE R, SRR LA,

LR T AR R B ERKRAE L ST DSP. TIA/Driver 49428 £ £ F L
L 424. PAM4A KM EARAL PD 9HRIARE, SREKRNERF AR, #2404 DSP
1B it R AZ RN Z IR R ARG FEIR
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1.3. SerDes IP: Hig BB Efe L & LHifh

SerDes IP ( Serializer/Deserializer Intellectual Property ) % &i& Z B H 6940 Q &
B, R T RRARBDALRBARAA RN ERIES) ), (A RS IREZHFERA,
Boom R E BRI A, VAR mAREm AR R G MA AT K, KmiEs)
SerDes IP #4216 # Zi% £ig 3. vL Broadcom Tomahawk % 3| 3% K A1), H SerDes
% % &Kk Tomahawk 4 (2019 %) 4§ 50G PAM4 -F & i& % # 4% £ Tomahawk 5 (2022 )
#) 100G PAM4 F & , 5+ #£ Tomahawk 6( 2025 4 )it — 3 - A 200G SerDes, 5= 3L 102.4Tbps
K% % . Broadcom /& ik AR ZIEGE T 4TI AN 50G K. 100G 415 200G 4 SerDes #F
IR RIEAH

My —F E R REBAR, SerDes B FMH—2FZ N (4= PCle. USB. 1R
AWF) WHEE, TEEATRSE. AELT. BEFHABNSRLE,

SerDes IP ) ¥ EHFAALEY R AASRIRKENBRE LT HESH. £
£ 3% F 3, Marvell. Broadcom &) B ¥ Kk HIHE A 5 ik SerDes #ATL , 5FH %% 112G. 224G
R D ERE AR RS, Marvell K37 224G SerDes B AT 242 Al #IEF A
HAMRALE, FRHTHE. KRERFMAKIREDE , FZHART 2 EA AT R A
BEBHREAE, FREARIERAFFTER, Ak DL SRR

1.4. O-DSP B RS X5 L F#H

EAFHREESERAYTHER, LBIE DSP B2 5 A=K, HAliEfe Al 35+
K BB E R, BB LK TIEE R, £ PAM4 DSP 2 4 AT Al $c38 F
A L& ERTE.

B3: AL KEF SERKERLEM

$di b s Z ik (DCT) » s 7 (DCT)
#8-FDSPAEE (80-1000E )

0-DSPAESR (<2AE) » Al 3 28
B2-FARFDSPAES: (2-2002)

NG 2 -
25 (<10 ) » HEG
ISRk A2ES R
M (10K ) »’5”“"‘]%‘

0-DSPAEH (<22 )

¥ 4% kK. Marvell B, & FZIEAFFRAT

(1) PAM4 DSP & #4048 ¥ & 34858 BT, ARA. L5 ML
RWEE. ZEBZMHEIZEAT 500 RANEZILG =, T £4% 400G. 800G. 1.6T
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BARIT IR AR T R B, AR KA A | R 3h #6049 45 4, PAM4 DSP #8495 52 I LA,
RS- 5AE A0k B0 H M IERE, UM=K Al #IFE P SAFEZBENE S
#,

(2) A8 DSP LT R KIE B4, RBHKE T LR E ©AZF T NEo a4+,
BHARBETHEKTNEE—F AR L ERE R, RICT AR KRS 5 F 2145
Fok, RIS RS2 b 98B T M. B AT48F DSP & KIAL R A T 34038
ZH (DCI) Az ke g F M

(3) 2T DSP AERAPIES L8 ITiE, RANTRESKEFREZANAL
BARIK. T bt 2 A2 E 20 A ZNEMBRIRA, Ko7 bt O KR T ARE
MiEFe, & AL TA 1.6Tbps, EZH THET SER AEF RGN LiERE, Tl
g AT H %, 284 T DSP BEATRE L %A MALALEARKY, ERFESENE

1.5. LPO: &% liR3) O-DSP #ds, KFF4F TIA/Driver AL &

LPO (&M ALK ) B BRABEART. RELH O-DSP AEREA, EANMNZ
jeB & DSP R M HH. TR H5RBRBGAMEF e sME. LRk mE, LPO A
B AE % Retimer 5% : 1) 4 CDR/O-DSP % Retimer 284F; 2) A LHE L 5. 175
TAEMAMZEE /) £3% 49 Driver/TIA % R 3) #3040 4M2 2h 68 £ R E X984 ASIC;
4) Jad O-DSP EeE5 HAESHF4M2E, 4% d ASIC. Driver 5 TIA 49 FKiz,
LHBERRZZAGRMMEGE TR, A3UEMIES %4, BTLIFEHRAE—, TRXE
B R BB A T N

LPO s K A Driver &5 308 TIA #9 & B 2 K4 FH— AN TR ——E4E% DSP
A FHH R BRI, WA LPO A3k 4 DSP Rk, £ Driver 54 M TIA
WIREETRAEGH LT, F LR IFEPIE LPO EAF A G TAT: Marvell &
%t LPO 4f 4k 5 9 200G/lane TIA 4m laser driver %% K 48, 33 800G 5 1.6T LPO 43k,
FVAES B 413K 2025 F LEAP %; OFC2025 &4 % K 1.6T &3 F Marvell 200G TIA
HATIE .

LPO £ £ &z £ MEEHEMRIA, LHARALEHHNR DSP . £ 200G/lane
R, F5MARF KR, s DSP 69349875 & T 0 48 /) i 4E 545 A E L IE3E , 426k
A, BAEF OB BRI RAER YT TR, DSP R4 £, LPO £ 7T A6 EARAZIE
scale-up FH AT EA KK, LERRELLET L5 EERRHA, FRAEMLEAH
JEAR 4 0 A AR
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E4: LPO ERAIEH

Switch LPO LPO Switch
I » LD . »| PD —{:!H

ASIC ASIC

SerDes SerDes

AESETE - ARG
MG, —— | D |« Q 1 ¥ I ey M

B AERIR . TrARsIET S ER A, (112G LPO 3RS AR By , A ZIEFFFR A
2. O-DSP # B 5 BFRERAIK

2.1, THEN: Al EEF SIS HERAAERAK, O-DSP FiHiF4 T

HIE P PAM4 O-DSP 895 R AR Lk B i RAERAKE, A AL %A E
BHEY K, GPU. IEAAIR G5 Z 8] 69 8038 R FHag 421, BT SRR METE
£ 400G #) 800G. 1.6T #4HAR., FHik bk FRAG, HBRTHETRAR. &
v R B AR PR R AR, Ak E il i O-DSP #ATH M. AR S IRE, WA
PRIEZ R AL FIEAT, Eb, O-DSP #) 1 3% =R - RALH =469, mAd Al 445
Fu Fik LIRE RIG A “H A ERY R—MLT AR — Zik AP E—O0-DSP F R
RA” SIS RE.

RE AL 342 P 2K 3) 400G/800G AALRAE, jFit—F @ 1.6T Kk, PAM4
DSP & R¥F 438K . A PAM4 DSP %4k 3 1 2%, Datalntelo #9443 2 7, 43k PAM4
DSP T %A T 2034 34K £ 148 0 £, ZURBERE, AERILE S R
A5, HoHIE S8R ATURAE 2025 0L 44. 7% A B B 4B 2 5,

AS5: 2025-2034 2k DSP 7 H A E6: 2025 % PAM4 DSP 35 &5 fl 3% % & 1L
160 1 148 - &/
140 T (23500 N
120 CAGR=15% wfE

4.80%
.| 8.90%
6.80% mLk

80 7.50% 44.70%

ol ) ik

40 F

ol 27.30% e

0 u

2025 2034E

38k k. Datalntelo, A ZIEAAFR T #AE KR Datalntelo, A ZiEHFFR AT
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22. BEBA: BIAKERLS, FRREREEF FAMBAECES

KA DSP SR THERKHETHRE, BRELFERERRBAIZEFLE,
HTF Market Intelligence 4545, 23R AAEH DSP S H T EFFEFH#E, AULFFK
AR AL B ) Ae e it P on il e bR EFHAE, £ EF T BIRIAEMA. HFEUE
Fa e RAL T, FTRNF IS BA TR E o TABN I, HAEL, B P Rirk
SAeg FRBAELLRMERAL R T B AT T e85,

Marvell #= Broadcom 4% F 3 3% PAM4 O-DSP %4 4% 5. & 3% O-DSP #t &% SerDes.
EAFEIT . AL BRFE P FARADERFERA, L& DL B SR LFN
He e ok T T B G AL ML, Credo. Analog Devices. MACOM. MaxLinear %
8] £ PAM4 O-DSP ATdkiZ RN, 1 & % £ 51k L IR, AELAT3#% . Driver. TIA.
CDR. SerDes $A84RIR Y & B, & O-DSP 47ty FE A 5%, Realtek. Microchip.
Lumentum. ‘g 38 . &4 5 3] 5 F K483 DSP. coherent DSP. KB4, ALLE R .
BEEEFREIRT . L5483 78 PAM4 O-DSP 35 /4 £ /= b4k % %, {2 4F34 A4
A5 O-DSP AMAFEH, EHANTEESIART RN SH ML AL IR,

Marvell 5 Broadcom /3% PAM4 O-DSP F 3569475, &k A HBELS. HA&R
R, MRAAXFEF Bz L4 ERERA. B4, Marvell T 2021 5% A4 Inphi 6918
Wy, HRik A& PAM4 DSP. coherent DSP % Zi& X AL IKAE /)5 Avago U@ il LSI 9
TR K SerDes IP H AL Broadcom, 457 &, T 42449 Broadcom, 5 I T 428 F v 204444
A BH. K, T 800G/1.6T Az, O-DSP % &L 4% H . Driver. TIA.
KB FepEs kit R4k, B Marvell 5 Broadcom 4 B-& 5T #5048 & B %A K,
BT Se B0 B B 5T R A G BAH . 5 IR B, O-DSP # A 200G/ lane AR 7/ »
RN RBFARRA RAFE P IR R R ERI, THE] BAEE P 5t
. RAE, TEHEMATRAZRE G, S—FRILT kAT H e RLME.

7. DSPATLESHTER

Marvell
&
Broadcom

Credo . MaxLinear,

4% kB Datalntelo, HTF Market Intelligence, # & iE5HF 5 AT
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2.3. BAlkE Rl

487 1.6T PAM4 5t DSP 707" &A% B £& 200G/lane &IF . 18] HR&Z LI ¥ 41k,
Marvell /= sb206-% 7%, Ara/Ara T/Petra 5% Z full-retimed. TRO. gearbox %7 7,
RILEMAE % PAM4 DSP &) % Ry 6 B % -F 6 384%; Broadcom M) 3E4E 3nm PAM4 DSP
PHY ¥4, Sian3 4% 200G/lane 800G/1.6T FA¥k, Taurus #t— 4 A795 % B 400G/lane
#AR; Credo £ R BKZH A X E LA, B L LRO. Full DSP. 800G Retimer/Symbol Mux
%5 E R4 Al #0345 P 4238 L B%; MaxLinear A Rushmore 1.6T PAM4 DSP A4z, &
Z fully retimed. half-retimed/LRO #= AEC ¥+, 5 Washington TIA #F), B 47X #
sub-25W 1.6T Ak,

BRE, MFER BRI HRYORHE 200G/1ane Wik, Bz R £ FORF
REIZREpE. BERREEREL BZARMAE. HHEKIL. Driver/TIA £ R XA
BEPEAT AL,

BS8: A Bk E

B a1 v | | ——

| A — 550G PAM4

[
Porrima#2 400G £ #F & B % il il A A A il ok A AW #H3nm. 16T i
I DSP Polaris, iflii i &, BA&SM  #F100Gbps, K& £200Gbps. ¥4 7 S Ara, ¥ i iff i B !
| £50Gbps, £ 200G FEMLAM RS 4 800G PAMA T H16THPAMA 200Gbps, 4 o £ — 4% [
| F400G R A F AR R AL DSP /* 5»Spica DSP *~ $Nova T3 51 |
H AHBCMS5822, % 4 ) % A 4 Honm. P
A A7 de S 3 Tnm 400G P ES00G, il i i # A Sian2: AASian3: 3nm oo immfﬁﬁ 5
PAMADSPA A, i E200Gbps, %% 200G/ lane 200Gane, @y gp @ Taurus,
i #50Gbps #100Gbps #200G EMLik £ % IEAAEB00GILOT ey ey ik 1 6T
2018 2019 2020 2021 2023 2024 2025 2026
T I e mmmmmmmm—————————————— R R B
f ‘
' . ) .
| A7 46 Telluride /* & 4 #45 % 4:50m 800G DSP, A4 AT = Zdom T ¥4 |
| Rl FAVOGT 89 7 e Khaa Y iR/ @A #71.6T DSP¥ / Rushmore |
> X}‘*"ﬁSeagull 50, J‘ISG I B Seagull % i Dove 850 % A Bluebird, P ﬁf. ﬂ?Rnbip BUOG' )
B R RES0GE A E 110/XRS, & 4 £ 800G LRb Inm L.6T DSP » % #Cardinal, =4
» T ¢ d ' Sl - SR oy ~
» XFDOVEF4&, Hi 50G—400G 22 i DSP % #+Full DSP/LRO 1-6.1 3nm 224G/lane

100G/200G/400G # I i%

345 %k JB: Marvell ™, Broadcom M, Credo B M, MaxLinear & W, & ZiEAHFZ AT

2.4. O-DSP £ ki HHzh&

Marvell 5 &, 2026 5 6 A 2 B, Marvell £ %% 3 CEO Matt Murphy £ Computex
2026 FFH ERRH PR Y, BT AINARFE ZHT EARKT 7 HLEEWF T4,
AAMBELAFE Gk, Murphy ZiEL A HEE “ERIND” )2k
HE, QIEH R AL MR NLRL. PR A R LRA S AR T AT R AE .

XOIGEA % R G R EF A &, PiERAE PAM4 O-DSP BARF & A BEARK A
PSRN . AR RA, Marvell £A47 T ZR A5 —RRFRIKA 100T 4K
WA, =R AHE HK 1L.6Tb2nm A FRFEF %, Rl FAFENEH, Z2EAGRE
7T 51.2T CPO &AL,
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NVIDIA 20 12 £ LB EH, BURZREF %)\%é X4, ¥4Bik CEO
FA-HFE BB S, Rk NVIDIA 20 12 £ LKBE Tt —Fi#Mf, TehebFE. L
T % A NVLink Fusion AR5~ K&, #4=i48H, Vera Rubin 4 £ 2@ &) Al Agent
Y=, Hodkh X4Eat &k BiEENeE LS, NVLink Fusion W A=) B2 465k
5 NVIDIA Atk A 4std, #t— B3Rt Marvell R EZBEF £69F K.

Broadcom # &, Q2 MRFABIM, Al FFHRKAFR K 143%. 2026 5 6 A
38, HiBaA 2026 MRS M E L T 221.87 1L E5T, FlHIEK 48%; Al b4
FFRPNGL 108 1L ET, FlHIEK 143%, BB ar s, £22 5 FTE 7 24 Al
Anif Bfe AL M2 > 5o & R FEIG K,

XEPAEBRFET K, SREMNSHAERESE. EXEF A 5L, Broadcom 5
OpenAl. Anthropic it % X xPU &4k, FHitX|#&4E Apollo. Blackstone 3% F 7 &
= AISPV £ 4, f£ 2028 FAT3 A2t 20GW £ 7.

E9: Broadcom FMNHMBRIAIE ($fi: BHEN)

25000 A bk e FFIRfR R TR
20000 ~
7178
15000
6596
10000
15009
3000 8408
0
FY2025 Q2 FY2026 Q2

3Bk F: Broadcom B M, & EIEAFRFT

3. Driver/TIA: RKZE ) ¥, £7Z Driver 5§ TIA £Z/F 5% 5

MAE RBEBRARARE R, 2RABERBSEHEERHTHHKRiE. # Growth
Market Report FMl: 2024 F4 % TIA T34 12.510E 7T, 2033 FitT38 £ 26.5 12
270, FEAKFEK 8T%; 2024 443k Laser Driver T 3% #UA%A 5| 14.5 12 £ 71, it
T HAN 2025 5] 2033 A 9.1%09 EAFH K FY K RALTTE] 2033 F 7 HHAR
A 3] 31.6 10 £ 70,2024 43K PD W39 ALL 2] 8.2 10 £ 7, i+ 354504 7.1%89 4
R EY K E] 2033 SF453L 3 1541CE .
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B10: 2024-2033 43K TIA £/ 5 B4 FHAETN ($45: 10E£T)

B@TIA Laser Driver PD

35 ¢ 31.6

30 - 26.5
25

20

14.5 15.4

15 12.5

2024 2033E

%3k R Growth Market Report ZHLFUM|, &R ZIEAFFRPT

BINESFREE R K505 4k, K EH “Driver #2 T4 £ & TIA FRFF1E
37 o RATAE.

A4+ Driver: MACOM #A5 R & ERNE HE R L HE M5, 12 Driver BIKE
# DSP ] B EREI. MACOM 4 k3ak A2 7, 2026 4 3 A F OFC & A ##
&) 1.6T/3.2T 4 448G/lane Driver (MAOM-025408 /i -F 2 %38 4] %, MAOM-022404 A
F EML, RF # %34 120GHz, vA die B A53R4%E) , BHEFAZNE SR FLEHF T EH
{i; 42 Driver 4K E4% DSP | & & RFAL, Hl4otFiB4 Driver £RIEELH PHY,
MaxLinear #% DSP 5 Driver 45X 3t, 2% Driver J” 7 49 3% = 8] % 2|47 /%,

FEA TIA: B TIA 5 PD thREA. B4 BB RBEUAIFELER, RARET
BRI T EE. £ /) H A Marvell. Coherent. Semtech & MACOM.

4. B FA8EXIFHMRE

4.1. KM%

R RIEFEALKEIE. SerDes BRAE TR ER S, ANFEHARN PHY
MHEEFCHRIBEL EHFHRAE RIS EAN, N3] 2026 FE G AL EER
£ 13.61 1270, ¥ 442 CAKGEAE T Hik IRN L8155 RHL, 6.18 1LLL
AT GRS R AR BT A, AT E) B S5k EIRRER ARG EA B, K
FEF T, w5 CHERE AT BME5HIAE. SR EBEHEER R AR LI E
AR T &, FHEI 2.5G BATREVAKMMILES RN E F, BSHLERILS
T, 5B EY T TORELKES. AEF 6, AaFEHEER PHY. TSN A
SerDes & K P&, MRt ZHik SerDes. &M fe ADC. KIS AR FHA, Ta THE
1 % Fo 5 B T R kb i8R E RY K. FARE, S RMEAL A A R FikA Kl
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12 % SerDes & EHARF &R NE), Kk EE&® Retimer. DSP 5 ik ZJ& g 2844 49 %

=N,
B11: 3 K a) RE Ttk s EATR
Hfi: HIT
P55 BiH B HEBRSRINE
THT 1) A5 40 0 g 55 ) — A R I B
U s (TR 44,245.57 44,245.57
THI 1) V545 39 35 (FDR — AR s 0 £ 08
2 B AL L 61,819.69 61,819.69
3| fhmiash T4 30,000.00 30,000.00
a7n 136,065.26 136,065.26

FodB R R A RABR TR PR E) 2026 SFE @ AT R AAT A RIRETRE, ARIE
FHRI T

4.2. WAEFIL

WA WEZESH LK, @ PCle/CXL FHR ZBY H &4, B A SerDes 5
DSP RAEEAH#) % AL IR G B LBRA RGERIRAE, N5 A AT S HAT LA TARL
i, Z42IR=Z K DDRS £ B X —, 2024 F2HKT & 36.8%. 12515 —, P EE
ZE28F. SKiEHE+. £AF K3 DRAM J § A E£2 CPU/GPU /| B, EHRAHS
%), />8] PCle Retimer & A Bk K&, 2024 FAIKT LE 10.9%. 1275 =; FFH Al
IR 423 AU GPU 4L & 38 Jm, PCle 44 34 HA4L 43 5 T M Ao KA 245 -2 K42 H, Retimer.
Switch & AEC & KR F¥ K. AR E&E, 238 LRAFL 32GT/s 7= 64GT/s SerDes IP,
F+4f i PCle 6.x/CXL 3.x Retimer & /i, 42 #4)#749 DSP & 4y; F B4t PCle Switch A&
PCle 7.0 SerDes IP A&, AR I E M3 0 3% 1 7 Bik L FCF 6 A0S AR ReG e ) 56 A,
H A At SerDes. Retimer #= DSP ZM it h 5 52 FAE AR R, ARAZE
PCIe/CXL ZEF K. Al RS BY 24 CXL A BRI T HLITHF K.

A12: WMRAHNCHE EFHTER

—’x}i#%?%/}? /3] fg‘rﬂ] s ﬁ%?ﬁj}‘ﬂ%ﬁﬁ'
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4.3. MR

KRB B A KB E R HERL, BERBEARNEARLS ZHELEFSHF
F R RERIR, 5] KA EKEE B R L. & 54 E, F & A LDD. TIA.
LA. MCU. CDR. ADC/DAC % £ %!, T A& P RAEL A 3% . Bln BB R LR &,
F O R E 155Mbps 2] % i@ 8 800Gbps 4942 Fikitat H. 10G Bl FiRF =
Sy R 8 A R FE, ARIE ICC #4045, 2024 5F223) /£ 10Gbps A VA T ik F 7 5t 4 540
R & A FALEW R =, ARILE A PON. FTTR S AARN T 6940045, @5
ik ESK, oE) B 25G A £ S E, JFE.EAE S0G PON. 3% 100G/200G
BRI P OB L 400G B AT MRS B . 800G/1.6T AKX S &), A
B CBEARRSE e — Hi B PO B G b — A RAE” BARFS A,

B13: 2024 SFARDBH RE R EZ % T HHH L

EE B S, =R v ST BRI =
Driver+LA B (30%) . Semtech (24%) .
10GbpskL T HIRRE M EA . ERRHE (10%)
p b & A LR (28%) « Dol (24%) -

SO (10%)
Semtech (35%) . fRIBA{T (30%) .
EEEE (1%)

TR M, 3 | Driver+LA

e ﬂu;ﬁﬁiﬁﬂ"h TIA R (28%) . LI (24%) .
’ o Semtech (10%)
10Gbpsbl - Hedfi b O BIBORYE | Driver+LA K Macom{Semtech%[ﬂlﬁ?J T 51E93%
| AT TIA AL 73 %5

HI R NS BIEBLA R, 1ICC, K RIESFFZAT

4.4, —BT: BAMK. EER

A B &R PAM4 DSP $A0SRER, AFL A2 B 50G /& bALIRE
EE) 400G/800G & Z sk k., NE) T & T 5 A Gk A ARk 6g DSP S A, H A%
L3R5 ERAE PAMA DSP 54 % % Driver % 4 £, T A4233) EML. DML.
VCSEL Feat K505, Am AR & o ohdefmil it A0, WM, »3] 50G
FRaB R EEA SGAEL HAEETE, FAXME 100G £7] 2K DSP & HF /7,
F &) AL 235 P ik L%, 235 400G/800G PAM4 DSP 7% K it X &5, 1.6TPAM4
DSP 4 FAFL SR ME. 28] k& i 7k B KA SerDes IP/DSP,  § 4% = AL
Fa SerDes IP 424X 5 97 B ab Ay i 2o @) £ 3 i8 ARG E& 147, /5 4 .5 IRIF 400G/800G
BPFAN. BEFALR 16T &R /it &,
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A 14: NOEIC BEABAMEA 4R %R 4 50G PAM4 KK ALk
< E~=50G PAM4 DSP&H

E~50G PAM

4 EMLEH

#AEAIR: NOEIC B M, RXIEFHAA

KA B 5k SerDes/AE 5% A F A8, AKX £ 4B 4 PLL.ADC/DAC.
SerDes IP 5 IC &FF, 5% 400G/800G A3 SerDes/DSP 7 & s&Ab, /&) 5 F 2019
F, B3 T LBERIME T, RI5Ah SamiEai T Rez5 IC &itad], #+E
AWMz &R, A& A AR IPO M5, ERiEE ) E% SerDes & R B ZHR
B, Z#&F5 @ edE 112Gbps BAvA EFik SerDes = suAENE &, AR T —4 200Gbps
SerDes AT L HARFAF. B4 %€ 53R IF 112G SerDes 2 /. 200G SerDes F4F. 400G/800G
KA R P IE B AR S A

5. N&RTF

Al 5 Eabif AR AR RIREA2 B 5 Al KAER )| 45 4f3E
FRFLEK. HHF g BIRARA SR A LIRE Rk ey Aah L. F43k Al
TR IR BT CERTART Y, RS AR ERERKIATAL, TH
% DSP. TIA. Driver X420 EH T E RAE, M wrairb 5 S EBAR X4k
b gr E I,

Bk AR B HAE R A REE: A 400G 7 800G. 1.6T ik XAk K&
4, DSP. TIA & Driver SAWMEEH 2RI, ESRAEEART ARE, RTHE
P IELE A S F ANBRIALIE, TTRERS e LA % R 1 39 2 AR, AT KK
T4,

B EAREHKRBRERERPRE: LT 5% O-DSP. ik TIA % Driver &K 475

FTEREHEIN B EENERE, BEASLEL TR AEENEK., 20 £ 5k
SerDes. DSP Hik. AH0S F%it. TERIEAR FIAES 5 Bt BTy, B~
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HARFAZRE, THHoh B = A T B0 5 B B R K e .

A7 S BB I AR R TACRE: Fik oA &% F AT LB RE R BB, BIR
Kk F G m KL N, FIAf LPO F#H B ARG E AW A, H/TkFEHsd— P
Bl G5 et T, IRREARBEARARK TN, BIA Bt ERP R, Th
AT AL 2 A g ) Bods b 22 78 Ak 4 A RAH A

PR AR B IR RSB EACNRE: AL &% K AFL i35 & it EDA TR, &
B #)E SRMKERE R F Z AT, B0 % B R 5 BORAE 1 % 4
Bh. BRI, KRS S S 2R, TRPAMA XA LT L,
AT BAERLHEAG M
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Sk AN

ARIEA B A RN E) 28 B AR EERER 2k, CRESERARFT LW LT

A RIREAAE R AR A P 8] (VAT AR “ARE)” ) IR PAER ., Ao é] S
S EBRAME|ARERALAZF . BAETHELT, AMREF 6912 ERPT AL 8 F LI
A RRITAEAT A AZ I, A 8) BAF A RATAEAT A B AL RIS T 69 R 2T S 14T /5
R RAEAT AL AETF X8G4 FAEA R T A RFH IR AL TN LG P @ 2 KRB A
TR,

JFAEHETOE LT, & RIEA BT B 2 B 7T S8 2B A 304 F 32 5 490N 38) B K AT
AQIES T AT R &y, B 7T 48 4 1K 20 8] JRAEIL FARAT IR S R AR 5.

T HA N, EFEEE. AIRE R T ARG HATIFIAA T 5 L AT 4912 &, Ko
&) /) RARLRARGEIX 245 B 6 /A M An T M, L RARGES P UL & R G X R K AT E,
BERF A, AN TR 5 ARE TR, &AM R —2 iR,

AIRAE G REANA RN E) BT A, R P EFT, ETHM A NATIFUESTH XER. A
B Z A, BT HBAARERE W Z0, B HEP B A RZERRTHT, FHiEN
AIRE LA AF LA B, R—AIEH ARE GRS, L ARFE AR HATH R EQ TR .
WP A, RBBEMRAILE R FHLARRE, B L RIEA LG EETAE, A3
FIR G 6 28 R R AR AR B ARA)

AR RIEFBRIORERATR

IR BE T LA IRE LA BB 6 £ 12 A WAT LR 8) @34 A 483 2ok &I
TR (A AT HIEA PR 300 454k, AATHRENEARHK, LB THLEHFL
500 540, #ZAAEIEHA ZHORSE (AT iUE bR ) MM T 4540 (AT 4%
ibAReg ), AL RPTAESRHCH ALIE 50 #54%) , AR T

N E) FFRK

FEN: KRR 6 A AASPkERrEAR T A 15%0A L

B AR 6 AN AA RS A R EENT 5%5 15%Z 14,

P TSR R 6 A A AR ARRT AT -5%E 5% 14,

B AR 6 /AN A ARt AR T B EAT-15%5-5%Z 4

i FHAR 6 AN AABIKRERI@ART A -15%VA T .

R & wis 8

¥ AR AMNAN, ATkigHAN IR T AE 5% L,

Pk FBAARK 6 ANA R, ATAdgEAR EAE-5%E 5%;

B FHAR 6 NA A, ATk4RHAT 58T HE 5% L,

BAVERRERE, REHEAFTAM K R R 69 3F BEARE B BATE. BRATRA 49248
ST B R, R TR M EEIL, HRFFEARE R IEANAEAZ L S A2 S
AR, mBAARRF B 6. M RIDABAFEE KEF, FREEBAEARREAR, &
FLAUAIRAE sk 42 Kk Feo— B & , 1R N | 1}

R ey

i ol o = M | A ZAE A AT
N Tk X E FRAF 5 5

HRECSAD: 215021

A (0512) 62938527
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