GPU 5 TPU = &:#1E, Al EEREHTAIN
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MRS GPU 5 TPU TS #iE, Al E@RE
THRHEK
2025 F 11 A 30 H

T AR
AP ERE

B FVER B > KASTF@ENrTLREEE. ¥ w-F BI85 Fmh R kkra o5
EXRVFER B o FFAK (+39.75% ) /HAe s F 11 (+43.95%) /7Lt (+89.82%)
EXLF BT LBEFESHI RS o o
S E: 1500522090001 I F K dF (+5.55%) [ % & F (+42.54%) /& F 14 % & 1
Bt % : mowenyu@cindasc. com (+38.20% ) ; AJF kL ba 5 A A F FIK (+5.72%) /H4e & F 11
(+7.59%) /7L (+8.10%) /5L % o & F (+5.23%) /i # & T
W FAT AT AT (+6.08% ) /& -F45F 31 (+3.93%) .
Pk 4m5: S1500525010001
WR48: yangyuxuan@cindasc. com > ARMETENERSHK LR, KRKKESFNAHFR (+2.71%) /4
B 3 (+9.99%) 1% B (+18.45%) /5 @ (+2.93%) /& # &
ES'ER ‘%%'ﬁ'lﬂiﬁ\#ﬁ‘mﬁ 0, E ) () s S [) > S/ A
PR SN o (+5.98% ) £ AL (+14.04% ) 1345 R (+17.57% ) [FE @& RAHL
BE  fA: wangyifu@cindasc. com (+15.43%) /3% 4% & (-1.05%) /& & # (+568%) /F F L

(+1.60%) /. A & & (+30.13%) /% 4k A (+6.85% ) /Meta
(+9.04%) /f4k (+4.21% ) IR BRFF1k (+6.75%) .

> ZHRTPU VT EEARARLEABRY, sk GPU AL FEAHTY
KA., B3 Gemini 3 RALKRMF W AR Z —, BRAKT
TPU #4779 4. 4R4E SemiAnalysis, A& %% R 244 ETPU R
—Z AR FARL, AR EEEIFY REA AR TR (4o ICl ABEAEBE R
B) FRNTREGOEFEELAAAE (MFU) , BEKRIAH RA
(TCO) H3Ethik GB200 £ %fk2) 30%-40%. B # TPU 4% 7~ 4%
&.4%& Anthropic = Meta 3 RAER! | 8, XA —& A2 A 452 GPU
HEHENTHH R &, H—F @, FAhKFEME GPU #y 1L ftfaid
MRS, VAB CUDA $# 37T, MAZE EHEETH, ARIFEHR
TE B E,

> HAT Al A RHEFTREILE —BRABEAKRES. 2L
FY26Q3 Mika L& 7= GPU L2 £ 4, RukT A8 BT m R
#y B d. 3B TrendForce Fiml, 2026 4% 2-FitE KA CSPs 25
KALE, UALEIRESA, o Al B FSEEFRIESL, Py
&3k Al Server i Tt R334 20%. RATIAA, £ Al RFZFRFHE
KeGBHT, 2RAAGH THGEINRME R X, @ GPU 5
é’”ﬁ\i;gﬁﬁﬁiijm TPU S ARAK T BT, SPEREHHLER
AT BIRR 5 K 1O KA 127 5418 Bk, MMAERRBARZGMEEK, TR HHR
;_EiB %00031 RASTA,
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> EEE: [ESN ALY Tk g BR/ 7 o PRAR e 5 35 B R 2 AU A B A
BIAZVTE, [BF Al BREERBEMHEAAZ &/F S B FRAR
it (A6 296k R 563 I RIR Ay [ 5

[SoC) #47%&4%/ ik B ARR E T AHR &b Z SR P AR5,
> ReRT: @ FATLLEREIH; KAIZ GRS HGBE R
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ATHEIZ: KRB ETFMEAT L RIBIE E s 5

B o N 7 L1
A 20 i w-F ke TOPS...
KBt TUBEIEIE TOPS oo eeeee s eesee e ees e ees e e ees e
F A FFE AT TRIR TOPS coooooooeeeeeeeeeeee e et 8
BB BT AU GEIRIE TOPS ... 8

IR A e - F o B S 32 L - 5
B 2: EREFATARIKIENE Lo,

B 3: ENEFAARTKIENG 2o
B 4 TPU BAA AR oo,
B 5: TPU 5 3AHL GPU £ A 5Tk
B 6: TPU V7 5 GB200/GB300 ZF Fhi......ooooosoceeeeeseeessereesseesseeeeees s sesess st seesees e sssesess s sessees s seseessees 9
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1TI5EER: ABRBFHESITIKIRIEE

& F 47k

ARRFap AL REBEE., 7 F BRI F ol kKBS A FFK

(+39.75% ) /H A F 11 (+43.95% ) /7Lt (+89.82%) /R F HEF (+5.55%) /3K

Wl F (+42.54%) [FF &1 (+38.20% ) ; AR kektd o5 A F FIK (+5.72%)
[EpdF 1 (+7.59% ) 1704 (+8.10% ) /RF e F (+5.23% ) /4 %o+ (+6.08% )
[&,FAZ 1 (+3.93%) .

A1 ¥ 78T —BBRFWARKKRE

— FFk Htee I — At rFAET W WA S I
140%

120%
100%
80% |
60%

40%

20%
0% —/&/w\_ S

Tl
\\Qq rﬁé]/ GJ\QQ’
-q, L qﬁ3\° rﬁJ\Q
S

-40% L
A FR: ifind, 1FEEXFL P

ARLEEZAREHKER, ZRHGE, FMARTEHBRKRES A A: FR

(+11.35%) /4% # 35 (+6.52%) /1§ @ (+73.81%) /% @& (+9.42%) /4 # &
(+47.61%) /& AA (+180.99% ) /34F R (+102.29% ) /& A RAHL (-19.06% ) /
FARL (+31.80%) /L Bk (+6.30% ) /F & X (+21.19%) /A A w (-27.35%) /
A A (+69.14% ) /Meta (+10.66% ) /##%k (+16.73%)/# B F 51k (+80.09% ) ;A&
J K kb > A A E R (+2.71%) M4F # 3 (+9.99%) /1§ i@ (+18.45%) /& &
(+2.93%) /6% (+5.98% ) /£ XA (+14.04%) /345 R (+17.57%) /& R A}
# (+15.43%) /3EARA (-1.05%) /& L (+5.68% ) /FF L (+1.60%) /i A &
(+30.13%) /44 A (+6.85%) /Meta (+9.04% ) /# 3k (+4.21%) 12 B F F 1k
(+6.75%) .
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B 2: ERFAARFKILRE 1

140% ¢ — ik THE — FEX BHA Meta ik KR SR
120%

100% r

80% I /'/'
60%
40% , AL

20%

-60% *“

FAHRA: ifind, 15BIERFL P

B 3: EMEAARELNE 2
— %R s — i
LaE A ES

kY
=

250%

A,

E
P

RAHL
200% |

150% |

100%

50%

0%

-100% *“
FAF R ifind, 1524 0ERFL P
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I QN mis
CINDA SECURITIES
0 8 323
W SRR AR K AES . BRMEF. AR RSB, EESERRERN, 25 F

P +59.33%/+44.85%/+32.12%/+30.44%/+28.21%; A J&) K A RRAR K 8 AN 24+ 44/ 12 A+
Tl BEAR BRI SE AT, 45 B 1b-16.95%/-5.90%/-3.40%/-1.51%/-0.40%.

& 1. FF4Ri#ksk TOPS
55 #Kt& tops : BL1Hg tops

1 PP KA 59.33% 1 KA BBy -16.95%
2 Rikd T 44.85% 2 KA -5.90%
3 v KA 32.12% 3 ) A -3.40%
4 RGP 30.44% 4 FHik -1.51%
5 FES 28.21% 5 FRE -0.40%

HALRIAfind, 15 AIERFL F oo

PHH TR FREARYEAL. BRARLF. KB E. JUEAHL. 48 8 & -F ikt a7,
25 B b +60.35%/+32.53%/+31.29%/+24.77%/+15.87%; A J8 B B A4 /Fa o 2/ N AL %,
| B A EA NG R, 5 F H-5.44%/-4.23%]/-3.66%/-3.50%/-2.87%.

% 2: 3 % &-F ¥k TOP5
R 5 #kt& tops RS

1 ) ZAHL 60.35% 1 2AA -5.44%
2 B F 32.53% 2 For i 2 -4.23%
3 KBMF 31.29% 3 M AL %, -3.66%
4 PURE AL 24.77% 4 B ARFHL -3.50%
5 4 8 & F 15.87% 5 FHZA -2.87%

FAEFRfind, 15 R IERGFL o

W7 U AR B A AR . RLAEE . SEAAL. REFM. AZEFHREER, 55
F] tb+16.55%/+15.96%/+15.33%/+14.86%/+14.16%; A& & &AL &Kk 35 %, F /5 3R B4/
o RA N AR TR AT, 54 F) Hb-2.31%/-0.96%/-0.82%/+0.00%/+0.00%.

& 3. uftiksk TOPS

KPS tops ; LTS top)
1 & e AL 16.55% 1 BAE K -2.31%
2 FIEges 15.96% 2 HiadF -0.96%
3 SEARFHL 15.33% 3 7 H R -0.82%
4 A6 JF #74t 14.86% 4 o AL 0.00%
5 4w T 14.16% 5 ) A&, 8T 0.00%

FAPRifind, 15 RIERTEL F o
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W RF A TR LR R KA. ABRAE. BREEE. REABRREE,
43 B ta+41.47%/+36.90%/+30.15%/+22.87%/+17 .07 %; A~ JB] 48 B A+ B NAT B 2[5 3 IR
Wit i b Rkt AT, 4 F) Hb-1.27%/-0.72%/-0.36%/+0.00%/+0.00%.

A 4 RFXEFHSE TOPS

#KT tops : BEE top)
1 B8 K 41.47% 1 A mh A -1.27%
2 A E 36.90% 2 ANCH -0.72%
3 A8 b AHL 30.15% 3 F 3L Ay -0.36%
4 RIFEE 22.87% 4 “hik b 0.00%
5 JRF A 17.07% 5 ek 0.00%

RALF AN, 15 R IERBFL s

B 7 d, A A KB R ARAN R BARIA . ZIERA . EMAGE. b AR E ST,
2 7 ) b +13.44%/+13.01%/+10.85%/+9.36%/+9.19%: A J&] A& 4% S 4K/ X & @,/ L &7 fa/
AT AR A KRB SERT, 4 A F) 1b-3.07%/-2.66%/-2.16%/-2.04%/-1.75%.

% 5. &FF &k TOPS

#Rt& tops ; kP& tops
1 RARFL 13.44% 1 EdF AR -3.07%
2 HARIA 13.01% 2 P A -2.66%
3 77 18 By 10.85% 3 LA -2.16%
4 B A3 9.36% 4 J A5 A -2.04%
5 ¥ % AL 9.19% 5 BREBA -1.75%

HAFRHAind, 15 BIERFL F o
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AT TPU

A 4: TPU XA s A

The More (TPU) You Buy The More (GPU) You Save

OpenAl-NVDA Anthropic-NVDA-MSFT
NVDA GPU Content $B/GW $22 $22
Rest of System Content $B/GW $12 $12
Crit IT Content $B/GW $34 $34
Nvidia Equity Rebate $B/GW $10 $5
Microsoft Equity Rebate $B/GW 30 $10
Nvidia/Partner Discount % % 29% 44%

HAEFR: SemiAnalysis, 15AIERGL F o

A 5. TPU 5 345X GPU F Atk
TFLOPs and System Availability of TPU vs Nvidia (BF16 Dense)

\\Qu N

Gie)

\ N Up—

(0]
Jan20 Jun'20 Dec'20 Jun'21 Dec'21 Jun'22 Dec'22 Jun'23 Dec'23 Jun'24 Dec'24 Jun'25 Dec'25 Jun'26

FALF R SemiAnalysis, 15iAIERBFL o

A 6: TPU v7 5 GB200/GB300 #} 1t
TPU v7 (Ironwood) vs GB200/GB300 Comparison

8 TPU v7 (Ironwood) GB200NVL72 =GB300 NVL72

1.0x 1.0x

FP8 TFLOPs INT8 TFLOPs BF16 TFLOPs HBM Capacity HBM Bandwidth

FAFEIE: SemiAnalysis, 12247iERGFL &
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RESES

(1) ©F 42k KB AHM;
(2) RALE k5 AN
(3) BB ALRR.
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W EIPAE I

EXLF, ©FAT L5, $1500522090001, HlF£(EMHF Lk K5, €©F LM
+, 2012-2022 LR T KITIERF LA, 2022 F NIRMEKIERHF L T, HAEFAT
Ak B ST o

FF—ir, BFITLARR . AFZN KRS, FARERIETIT KFRFEEL, 2020 5F
8 ANIRIEANHER® T, BT 2022 F 11 A ANFRIERETFEH, FLT@H k.
HErwF, AERTFEHE,

MFE, ©FATLoIT, £dew ) KRFAH, FERFHAL, THBRTERETIEARA,
HAHEAR, R4y & 2025 1 AmAfFRiEsiw FE, T EHFEFKRE,

IR, BFITLHRER. BEMEKRFELBFE, L2 RKFL2aMLE, 2023 SN
BRIERCT U, HLT QA HEHER . BB F.
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srAUmAER

R ARSI RIS ARG B—E)IF AT Y, AABFIEAZLFTEHMAL T, SEF BIEA LPREMBITHIERSD
MIT A S I BRAL A M 2. Bl B RIRE AR PR R 8 PP A ISR R T 54T R A IR RIS ARAFT B 69454
HURIFTFE L, TE, LHFEFREERRE T HEARINE LIRS ABRBFAX,

%RAEMRA

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 AMEHEE L., IEATN R — B LIRE, AT RIEF T KRR b 47118 40,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
T, ARE R B R RAE AR ARG R E ARSI R PRI T E D

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3R F R TR A,

e L
BRI A [T o2 LR

EAN: B ART IR TR R 15% 2k Lk, PR TR ETE

AIAAR G ERAER ¢ 7R 300

a8 (AT RARLAE) B xR T Ak 5%~15%; Wby A5 A AR

e RERAFLAL 6 AR | WA R R LN LR Ak LAEHET A,

Mo
Fdi: RO HBTEAESBAT.

R R

ERTHRA ARG RENG T, BAAHLERTIERAL ST AERANGTR, CHELETHRON . BRUHTHFL L Z,EAN
W T LR T 284 09 & A 5 E M iTF .

HARA P AE KR — AL P 40 B R ) BT R A S A A AR S R AR 4045 e L AT R 2 R A,
FRERNESS OGRT A0, HARUHEER, LBHEE, Tk, Wi, AKEF@E0ELmP S L, AETH
T, A5 KIE AL A B 4 A AR P 69147 19 297 3| A AT IR A AT AL, A% 8 1R,
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