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SOOCHOW SECURITIES

¢ AISHAREBHBEIFRAR, MLCCSLICGRRSHEIEI., GB300mRubinkfE, BEHEIIZFRAHZI150kWE180-
220kWHEF, GPU/CPU/HBMEILEIN. KEBR. BEFSHEILE, BEEKG "THER-BREE-CHR" DBERK:
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ffl, TDK. ABBEEES; =i, NAESRELESAING, NMELE, 822026568, AIRBSEMLCCA05-2
T/E, B EEEHAN10-30%, —RIHENSMEILE, M, BENERRENERR, NEE. REERS,
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SOOCHOW SECURITIES

¢ BEESFERFEENEEITTY, RUERRERSIRIEMERE, RIHERELE.

¢ [EERSHNEARS, WESHASMHEEERXIERA, FEEUTNAERA: 1) IREFENGIEXRER,
MNEEEFKE, 2) ARRSS=:)IZFNHEER, IhFRKIEXR, FEBBFHINERKS), 3) HEBZRASEZIL,
§?&B§E, BRNEYFERENER, 4) JREEXRET, BRMEE. WEE. GEKREM, SR
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L3 &R
#UESKIR: NVIDIA, panasonic, Murata, TDK, REIESHASET g
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B4 BMUENMEBETERUE, MLCCHMERK [OYIE

SOOCHOW SECURITIES

¢ GB300 NVL72 BflEBRBEMERL52h7: HEFMLCCLASFERIAEZ, MME37.457T (4tk72%) . PSU
NRZEFR, @REE (LIC) AEX2008. B85t AIHERIERERES, FRAEE2508ATPSUHE
N/gigiK, MEFT2.557T, HEFS50008, MMEftT255T, MLPC 70004 METTIT1.857T.

¢ Rubin NVL72 SHHERRBEINMEELY90.557T, BGB300igIK75%, BEEREEBHRBEIFIMLCC, BEHRHE
EEHEMZOO%EE600¥W IMEEIL2457T (+200%) , RERHIFEINZM150kWE)180-220kWEFH AT
BRASThEAMETRRENE, MLCCREMASHEUEE6CS L, MEES4HTT (+44%) . BIRESAESSTHETH
£\ EIEE 308, MER1.3557T, MASSRERRESA; FARE. HEE. MIPCEEYS, 27l
WMEm T JBNOBERAT, HP4-AEasAERAZE5008, MMEFHEAES.5h7T.

#F GB300HEFERNE #F RubinBBBEKINE (BIRAEFEsstEREBERT)

— Bif inE=S = (mF Bify inE=

BE W wm ) RE @ m 6o
ABREEZ (LIC) 200 400 80,000 HBRES (LIC) 600 400 240,000
SEREERS 1 450 450 SRS 30 450 13,500
BN 250 100 25,000 HEEA 500 110 55,000
MLCC 450,000 0.05-2 373,500 MLCC 650,000 0.05-2 539,500

HEBER 5,000 4 20,000 GE[EEEN 8,000 4 32,000

MLPC 7000 2.5 17,500 MLPC 10,000 25 25,000
ait 516,450 &it 905,000

HUERIE: NVIDIA, panasonic, Murata, TDK, REIESHFRATNIE 7
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SOOCHOW SECURITIES

F=: 2026-2030FAIRSEEB A BB AN (127T)

REESST 2026E 2027E 2028E 2029E 2030E
e GB300HE&E (F&) 7
Rubinti & (F&) 1 10 15 20 25
GB300REHE (BV/A) 200
Rubint&AEE (BVE) 600 600 600 600 600
HEXXRRR (FE) 1,700 6,000 9,000 11,700 15,210
HBRESLIC 8 GT/E) 400 350 300 270.0 243.0
XFILTHRTE (12) 68 210 270 316 370
2TAIRSREER (BEH) 2,125 8,571 15,000 19,500 25,350
2(TWAIRRSEEXI N iHZSE (12) 85 300 450 527 616
GB300ERREHE (BV/&) 1
Rubinft&HE (BYVS) 1 1 6 12 18
WEXRER (B 8 10 90 234 456
EIEEE N (FT/E) 450 450 450 405.0 364.5
XM EE (12) 0 0 4 9 17
2TIAIBRSETER (B 9 14 150 390 761
2T AIBRSSEEXS M iAZSE ({2) 0 1 7 16 28
GB300&EHE (FU/E) 250
Rubine5HE (BVA) 500 500 500 500 500
FEEXAWRER (FEH) 2,000 5,000 7,500 9,750 12,675
SREE 39 (T/E) 100 110 110 99.0 89.1
wEXHFETE (12) 20 55 83 97 113
2TAIRSEER (BEH) 2,500 7,143 12,500 16,250 21,125
2T AIBRS eI TiAZSE (12) 25 79 138 161 188
GB300EREHE (FE/A) 45
Rubinf5HE (FE/A) 65 65 65 65 65
TEEAWRER (250) 348 650 975 1,268 1,648
MLCC B GT/E) 0.50 0.60 0.60 0.5 0.5
BEEEATIEEE (12) 174 390 585 684 801
2TIAIIRSEETR (128 434 929 1,625 2,113 2,746
1T AIBRS S TiAZSE] (12) 217 557 975 1,141 1,335
GB300:&HE (8V/8) 5,000
Rubinff&HE (BV/A) 8,000 8,000 8,000 8,000 8,000
EEEEAWRER (128) 3.9 8.0 12.0 15.6 20.3
{HERE 39 (T/E) 4.0 40 4.0 36 3.2
HEIATIZEE (12) 16 32 48 56 66
2TIAIRRSSEETER (1280 5 10 15 20 25
2TIAIBRS BRI N HiAZSE (12) 20 40 60 70 82
GB300EREHE (BV/E) 7,000
RubinE&AE (BVE) 10,000 10,000 10,000 10,000 10,000
HEXXIRITR (280) 5.4 10.0 15.0 19.5 25.4
MLPC N (FT/50) 2.0 2.0 2.0 1.8 1.6
®EIATHIZEE (12) 11 20 30 35 41
iz Z 24 32
/= = _ 44 51
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SOOCHOW SECURITIES

F*: 2026-2030FBFANREHIFZRRERHIZZEIGSRN (127T)

siemy (&xhin Allg=

(2025%F) 2026E 2027E 2028E 2029E 2030E

HE ((Z8) 6.5 0.21 0.86 1.50 1.95 2.54

BB E mia=iE ({27T) 196 85 300 450 527 616
BIERIESE% 43% 153% 230% 269% 314%

HE (AR 1,130,000 9 14 150 390 761

HIRBA mizn=sa ({Z7T) 322 0 1 7 16 28

BIERIESE% 0% 0% 2% 5% 9%

HE ((Z8) 13 0.25 0.71 1.25 1.63 2.11

SHBEE m=E (127T) 455 25 79 138 161 188
BIERIESE% 5% 17% 30% 35% 41%
HE () 45,000 434 929 1,625 2,113 2,746
MLCC Hi7ZSE (1Z5T) 1000 217 557 975 1,141 1,335
BIERIESE% 22% 56% 98% 114% 133%

HE ((Z8) 150 5 10 15 20 25

tBR S mm=E (127T) 175 20 40 60 70 82
BIERIESE% 11% 23% 34% 40% 47%

HE () 36.5 7 13 19 24 32

MLPC Hi5%sE (1Z5T) 45 14 25 38 44 51
BAERIBEYS 30% 56% 83% 98% 114%
aitmia=iE (127T) 2,193 361 1,001 1,667 1,958 2,300
BUERIZE% 16% 46% 76% 89% 105%

HIESR: NVIDIA, panasonic, TDK, FRERIESHAFTAFTHNE
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S RMMLCCFEIBSAEESBRIIIRE ) LRt

SOOCHOW SECURITIES

¢ AIRSHRIN=EZBEISEIRA, (HBERFMNEMN, BiRMZESHRIBEDESESEMES, ERRE. £5
IR, BESHET, BESHEREZSERS: HVDC/HENLBRESEBIIRES, BESER
PSURIRLGEEBR FITESMSCK, PSURSBLARE /4 ABEAFIBEIUEKFNRFEiaE, GPU, CPU
BOXNUAMLCC, MLPC, $HEBR{RE S H B DTEE.

¢ MLCCERMiEGPU/CPURGERIBEME, TRFIBSMEE. BRIt BHRSMaENGE. SGPUK
R, BREREAF/ZWR EFES, MLCCERITREME. MHRERSS, FHRR=mES,
AT EEIRE AR ST, BEGB200/GB300/RubinFERINFEIRF, ©HRMEM. KER. EESS
EEIIRE, MLCCERARL AR ASE. MNEL, RESLISASE.

El: AlRSS=RtBiERRARBENEES T

1. HVDC/H4EM 2. BESBS / PSURIE 4. GPU/CPU/HBMIZLR

BREE BIEEE fRHEEEE (FAMBE) MLCC / MLPC / {EEBF
BEIRNER / SHBTIRIR S [SIERE b SIS / F5Eha)E EINERS / RERRE
- - ® >
ELRIRE FRERICE ShHFRE

$IESER: Musashi, TDK, REIESHSRAT 11
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SOOCHOW SECURITIES

¢ #HFE20265F48, MLCCEIXMEGL6H(ZM/E, THEEHRE. SE. BE. TURESHEFMRIN.
MLCCEZ/NEMY, SFIETF. TRIEEFNE, B FREPIEMEETH, ERFERIUEZERT.
RERTF. BERE. TldzHhE, EFEZREFRICEREAR, RE/BE/IRESHADETE. &
B. BERE SR,

¢ AIRSS=RO SRR, BEPERES. MBEH. SUESE. BNUF2026F£1TIAIRS2E
MLCCEKLI43MZE, HEBREI6FIZTILELEHIZ90.7%,; HEKFESHTGPU/CPU/HBMEILRR
R=REIRXE, MELI106, 226, 476, 107EFSBR/BEENE, HIERELSKHFEHEBESS

AN
/\zl:l o

B: SRMLCCRRENEN (GIZH, &tb%) % MICCTHMARIMIEE:

2025612 AEF=EE 202654 FF=8E L

0.06, 2% 010, 2% HZEEE T FH. PC. B, FHAEX, PEENE

0.49, 12%
Srabsy
o1, 8% e My ool ADAS mrm mE ke
0.25, 6% 1.44, 36% 1.75, 27% SGgLﬁ gj,u:ﬁ Mig\n
BERE B P TURRER Eue, (RESL
0.27, 7% o
0.28, 5% e 3 [EPAZIRY
s TR g ore PR P ey
045, 11% 2
1.00, 16% oy BErRE Eores
0.90, 22% 0.65, 10% fRSSa8/EdEH 0 SE:\J/{C?EJ(JHBM\ EE%%E%}CEEE‘E'

EfEH m=E  XMHFES EE+#HR =E mTDK mER & mHEft

HUESEJE: Musashi, Sa E2aBTIRE BdAE@ www.ipoipo.net 12
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MLCCRFER: HHESTRME, Xt BERESEREING ) 524

SOOCHOW SECURITIES

¢ ZERMLCCRERSAERRR. 87Fa, KHEE
B. FHRMIRSSEMLCC, EE/%

IEEERER.

¢ AlfRSSHEEiRtLEIER, B~ BoRESEEaING.

HEEWETH, =3, NS 3o,

#Fx: ERMLCCEE BRF~RERAIRSHRESSIER

BSSR/NRITBAMLCCHRE,
REMEANEERS, GO RENRESERR, AFEERARSSMERSTHRE,

HMSERE. WA, =2. TDK. ABEBEasing
R ES R QRSB =5, RELTEs

&,
ZEEE

B X Pt Rt ARSESS BEAN
K g% 17465128 SERL, EiaEE BRLMARE Eﬁﬁuﬁ? REFIAI/ZEAURE, HTHEES
=g, e 0.97 251280/ Mk, BEENRRE RO BEMEENE, NRIRSEERGS
TDK g 01385128/ 4 RN, RS Biss AN S, SRR
KPEEER g 0.65475{28/& I EEEE, PREE S5 SHEEITENR, R IATR
EE+4R hEATS 100051285 SRBTAE, MEShE (S SRUNEL, ANRTEELSER
=5ieEq R EANE: ;ﬁ;ﬁ%ﬁﬁ/ B EESERL, RARE NSRS ES AR

= REAR  £49350-400(ZEVE  PAR R, EELEE e ) TRSEoE, AP ERIE
Etft Etft 0.101 5128/ T S 5851 SRR B
S TS0 (0 6EEA T
KRR : NEIEN, ERIEEHRAT 13



=ifnmaMLCCEEEISGPU/CPURRE QYRS

SOOCHOW SECURITIES

¢ AlfRSERNEAEHEMEMLCCHMRERERBRE, —REBIFMN_IRBIFRED S TRIFRREGH
IR, IAFAIRRERLIRENTES, TEEMEEBRESNRPoEE. ARIMLCC, Sinad
MLCCEZERE=IRBIRFAEIR<, EBESRGPU, CPU, HBMF®ZUiShH, BFRHESCHEM, X
. SaiRSHRE TRIRIRREEEXR.

¢ SHMMLCCZOIREEIEERE/ BRI B HISSAERE/ B, SGPUREIRIEIETHT, BRI
SVR LR, MLCCEERIRARFNINAIFTRERLESA, FRERINEGS, FAY, GPUSMIITRFER
BRERRBYMLCCER, BRERRETIES BT EREN. BEAIC IR AIRERZE
KE, MLCCRIES. /MT. RESL. SaEfAE, Snea amiMEEAOUFERT.
BE: AlfRSSEMLCCIMESERTFSHM = ARGEMLCGIIRSIEER
#180% B IE S EMLCCENTE = RRE/t: |
ol ) hrE  FEEARE WEER RO MEEE
S ™\ o BEEAE. EEROIARES, MEER. B 4.
Ll . [
== ) S2aMLCC, . gy s
s DERTF. 1K BB, K e
VRM R TTYILEE R/ =REEIR MLPC?§ S o B=
\_ S )
_ _ GPU/CPU/HB WRIBZ B2, Ny, oz B
ZEMLCC/AEEM BAMLCC  SHSHER vEE e sl B S WS
[ msmEg | mEses ) | ESEEE/REWE

14
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MLCCEHIEREHHEEFEIRSEHH DY

SOOCHOW SECURITIES

%’7;"%%%1‘%0 AT GB300
B/ PRS- mEEAEEMIE
BAIEERRRE %@/t%@#nniﬁﬁB%?GPU/CPU/HBMHL&W-':E}KEE?)EIZEE, 106ME R ELL
PSS RIRImEGEEL940%. RRELEE70%+.

¢ RubinEENERA, HEIMLCCERESS8aLtRE LT, FHIFRTRubin NVL725EMLCCHSIR
HZEL65FEH, MERIEAELN54.055T, KRGB300L44% : EETHFE. RS ZESEM|
SRMEREKIEF, SR/ BT HISHENE.

: PIEEMLCCHEEERESSSHIEIER, Z: GB300/RubinifEMLCCIMEENE
Ea/EBEERBEEMEE (RN /)

AMD M \4SEG~:;:: 0402 X6S %f%i‘ZRubill'slst(l):uF 0805 X6S él('%;ﬁi!; *m*ggﬁm Mi!-(cjgi_—ff_;a g;%%;; M Ltchc 5
10,544 500

18/

+
B

i
=
GB300 45 B
+

320

oI

P
By 37.4 852/ 472%
[E-Il

1,440 . aBa/EEs 0 £990.55 4600
Rubin 65 ELviEF 54 (+44%) 5T (+75%) £360%

LAY

#0EKIE: NVIDIA, TrendForce, REIESHFRATIE 15



AESEMLCCERINERA, BESSHBRONK [P

SOOCHOW SECURITIES

¢ AlRSEELSIEAHIMMLCCERPIIERA. LGB300/RubinEEHEREBENBASENE, F{1FNit2026
FENVIDIAEZEMLCCERKAZ48(ZE. THiAZa21741Z7T; EELTWAIIRSEEEENRK, 20268EMLCCE
REA3MZER. THIF=EL82171Z27C, 2030FEEBRAE2746/128. 1335(Z7T.

¢ (REQiRFMAT FELIRIERN, SESSINGEROT KX, =HRSFESBFMLCCTIB HEERATTH
2025549250125/ BIRFTE2026 9750128/ B, BHsimrsERAIRS =R EFRSENF, SEEE
7= 2026 FH4a TR [129400-50012%/R . _%ZOZGEMLCCEFﬁ‘éﬁé&l2025&*’]55012%%594‘5@
7501280, FHELI2001Z28/R, HROAFKUTBZRZREZI44%,

£: AIIRSEMLCCERNE

AE[ESST 2026E  2027E  2028E  2029E  2030E
i GB300.':|:."*5‘E' (F&) 7
Rubintitt® (F8) 1 10 15 20 25
GB300${5‘H§5-; (AR/8) 45
Rubinit&E (FHV/E) 65 65 65 65 65
BEEWRER (ZF) 348 650 975 1,268 1,648
MLCC ¥ o/ 0.50 0.60 0.60 0.5 0.5
HEEATIEEE (127T) 174 390 585 684 801
2TIAIBRSEER (12H) 434 929 1,625 2,113 2,746
2T AIRSSEEXINDIZEE ((Z) 217 557 975 1,141 1,335

#UEKIR: NVIDIA, & E2aBTIRE BdAE@ www.ipoipo.net
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MLCCHISEN R SRR SIS () 5 Ri%

SOOCHOW SECURITIES

¢ MLCCHMENRESEERBIREZEHE, MEMPHENRESEHEN. BENREZRIBENBiEEE
IheE, NEEREFRIBSHEINEE, IMNRREREATIEEZRE, SERHMKEEENRE. Ea=2E8ENE
kf&%zgwﬁ O, FLPEEMmER. BEn/Eidksl. RiEtlRl, EEEEAIRT ZHERESEMLCCHY
BEAIRZR,

¢ MHEEAPFREEDTOItES, BRESSEEREHR. BEMATESEMLCCHREIB AT SEEL935%-
45%, B 15%, BRPE/EEA5%; ARPEMLCCRAGHIERIRA, B L AER. /I
RUEEHEEINM LT, AIIRSESEMLCCEXRNRETE. NEREMH. SEHNEESZ, wald
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