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Ethernet for Scale-up Networking (ESUN)

Focus Areas

. L2/L3 framing

+  Efficient headers

- Error recovery

. Lossless transport

KAk B: SDNLAB, A& IEKFR
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The exponential growth of Al workloads is increasing data center power demands.

Traditional 54 V in-rack power distribution, designed for kilowatt (KW)-scale racks, isn’t
designed to support the megawatt (MW)-scale racks coming soon to modern Al
factories.

NVIDIA is leading the transition to 800 VDC data center power infrastructure to
support 1 MW IT racks and beyond, starting in 2027. To accelerate adoption, NVIDIA is
collaborating with key industry partners across the data center electrical ecosystem,

including:

« Silicon providers: Analog Device, Infineon, Innoscience, MPS, Navitas, OnSemi, Renesas,
ROHM, STMicroelectronics, Texas Instruments

* Power system components: Delta, Flex Power, Lead Wealth, LiteOn, Megmeet

* Data center power systems: Eaton, Schneider Electric, Vertiv

This initiative will drive innovations that aim to establish high-efficiency, scalable power
delivery for next-generation Al workloads, to ensure greater reliability and reduced

infrastructure complexity.

TARR: SA+, REIERFL

FEERE—NEZ ST 5

EXEN

Tk, £ FHK



iR R Bl =5

CHINA FORTUNE SECURITIES

Bk 6: REEARHAE T SpectrumX 54 %A K F#-F3 % Stk

RoCE Adaptive Routing for Al: All-Reduce

All-Reduce

Average Bandwidth

Collective Size

= Spcirum=X = Traehtional Ethannet

THRR: EMKF, FEERTL

FHAERE—NEERLTF N n
Az, Tk, A4, &AL



ERI R Bl =5

CHINA FORTUNE SECURITIES

2. Al RRA#HES: IN—FTAFTRERL
+85. 31%, 2t Veo 3.1 A

2.1, FARERIZ: L8—7F 5 R & 3R L+85. 31%

A (2025.10.9-2025.10.15) Al AB% MbiR E43%: 5P E A =425 % H ChatGPT
(1395.0M) . Bing (775.7M) #= Gemini (263.9M) , F Rl ZBIHRILHE HF — AL —F
(85.31%) ; P12 G 0K AT =424 A4 Character. Al (00:17:51) | Discord (00:10:57)
#= NotionAl (00:08:21) ;-F¥{F @Gt KRR —HLo—F (2.06%) -

B & 7: 2025.10.9-2025.10.15 Al A X M3LiR &

&R BREE AN b FEERE  FABEHE  HEFL
wEE (M)

ChatGPT T RIEA  OpenAl 1395.0 1.53% 6:25 —0. 26%
Bing #%x & 775.7 -0. 67% 7:53 0.21%
Gemini WMRAMEAN B3 263.9 4. 60% 7:36 -2.15%
Canva %0t Canva 219.2 0. 14% 6:10 0.27%
Discord W5k AL X Ir& e 130.5 0. 15% 10:57 -0. 30%
Github KRG 1 E Ir& e 113 3. 86% 6:31 0.51%
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AYIK 5 M AALH] Fo R BT RO TA AR IR . FERERAME®, ¢l A E AWM (8T
BHD) XA R A KN A FBRIRA T, AR F AT A R e R E K
BB, Tempo RAEAZ AL A PRI, HEERIAEE., RHESFATEINES
KRR, FEMAEZKILL, Tempo fE9% 5K IMARBT 10 77 £ TPS (HA L H ) Fo BAY K 69 5
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Tempo & #t A& i A AAEK L IEE 3R K, HALATUR 69K sh AR H, HEAE
R4, HFERE, FhAe/Hedl, FALEITRE, XEIMAF. RI7. LB,
BT RER RS RS AIRSF . LA XL SEKFEEOIE Across. Agora.
Alchemy . Allium. Artemis. Brale. Bridge. Chainalysis. Conduit. Crossmint.
Farcaster . Fireblocks . Frax . LayerZero. Mesh . MetaMask . Phantom. Privy .
QuickNode. Sardine. Tenderly. TRM Labs. Turnkey #= Yel low Card.

B&12: AF Al WRABTHS

B Al R it

&R A A% T7 BRI BN
BRI AN

B AT 518

Ju
-
=
et
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CHINA FORTUNE SECURITIES

tF& XA+ Greenoaks #= Thrive

Tempo 5 Capital A & 51t% T 50T 501CL#E7T
Lila Sciences Al A2 T Braidwel| 4= A 35piEr PR 3uzz
Collective Global 7T
R L 7.2510% 173 4¢ %
Dee| FREET  pibbit Capital E# 31t 57; x 37.1 x
fw g

KA kR : Saasverse, Wind, EEIERFR
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CHINA FORTUNE SECURITIES
, -
4. ITIHER

LR (10.13-10.17 B) , Al A 3H/A R RIEE/ 7134 A FIEaA] B ke & KA
SRR 1. 48%/1. 44%/1. 49%/1.12%, Al H 1468 /A1 & R 488/ 77 134 A/ FIE4F) B 2R R
KAB A H-3. 77%/-4. 01%/-2. 55%/-0. 77%. Al H 7 3 EA3E, #F LALsA+7. 87%F 5 LA
KA, FFEZA-17.95%FK/F LA R KM, Al & AAEH AL, SRpAHHEA+T. 05% 4T
LREZR KRN, 1 FAZ A7 49%F1F LA R KM

B&13: LA (10.13-10.17 B) K4 B #H#k4@

) %
1 //N\\\
0 L I’ \\ N
_1 \
-2
-3
N\
-4
-5
° A > Q Q
\@ V§ N v§ @p
—AlFE A INUSAECE 4 7713 42A P E 4 F)
TR R R wind, & AIE KT R
B4k 14: LA (10.13-10.17 B) Al EH KK A HEE B EHL
10%
5%
0%
—5%
-10%
-15%
-20%
3 N ¥ Y R B o SR S
%ﬁﬁgﬂw @§$y$ﬁkﬁy%§#ﬁ@@?% @\ﬁﬁ
SR R L U S

FARB: wind, £ EIEKFR
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CHINA FORTUNE SECURITIES

& 15: £EA (10.13-10.17 ) Al B A 3Rk 08 EHL

10%
5%
0%
5%
-10%
-15%
-20%
S L A i g i S
696‘@4\“\ %’ﬁ*’ &% j?" ®¥’ %‘ﬂ‘ %‘?\2- »‘9\&’& & %}@; w&,}&, % @/gg@ 4@//)’_’

T LR : wind, £ EIERAFR
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CHINA FORTUNE SECURITIES

5. HBFTED

2025 5 10 A 14 B, AEARK Al AR & BT AT L3269 OpenAl /23], 7 HA4mig 4
#HTHEARKNGERT BOSE#AR, EXFFRB T ARINIH A R M X & =2 F AL A 1R
FrRAE X0 KRR, B BARE TR Al AR5 BBy h 135, MES T
Blag = kAL, ERBAH HiEstidi2d, OpenAl CABEREZALA T LRI HEE
LSt A—RTLER 22 O 5FEBARAEXMIREEERE, WHAHZ OpenAl FRHWEE
10 TREHWGES =%, BFEALHEE OpenAl 347 RS A 1000 12£ THY K& ZF; H
ZRKHA 6 H5 AMD &£ R EANE, ThR 6 5 FHE/69:% A, OpenAl i@ iE AMD 4T
BIRAGESR SN, R 5 TIAW 1.6 1208 AMD 38 A%, *F & H AL 29 & AMD iR i8 A% 4 &
89 10%; H =& 4 3nt ) B — 51558 ) 5] K iR S AE LR, WG RFRA TR 10 F R 2 H
LAl Ao BAFF K 53RF T4F, P OpenAl 53 Fhoik BATE R AWIHFRT, WHR
FHARRF AL ZHIZ A, B E BAT, OpenAl BT 53fhin, AMD, 188 % 4 2R K31
SR BREMR S, CRAMERSER, TERSHNEIREERRZSHAHR L
. AEANIFRAENABIABRNA BHE R UERIEER, TRASZETRERAZL
A3E Al FL @R RS LIENE, RALKRE ) b ET 25 R R BHER
H AR EY L fE 5. & e OpenAl £ATE Al BAERIAEP I HE AT ROBFEET K, AR
SR SEKEAES O LIk, RMNBILEFELT A H 3k,

KA, EIEIEE Al SR K IR 69 B fe £ (688246.SH) . 2.5 Rokid %
% Rt Al IREL T B BB AAECEZ 8 (001314.82) | Aot R HE ) L5 a945 B R
Pk AAE AR (688685. SH) | H 4w sl 2R fRA LAY SAM R /) (301439.8Z) . # ARk
%238 AL RERE AR EIE K ayAHEL (301196.S2) %,

B& 16: & RXENSRBAFAM

! 2025-10-19 EPS PE s
AARS Bk FE A 2024 2025E 2026E 2024 2025E 2026E S
001314.SZ fciEfs 8 50.94 0.92 1.03 1.15 55. 37 49. 46 44. 30 EA
301196.8Z7  “EAHfH# 82.54 1.76 2.53 3.34 46. 90 32. 62 24. 71 EA
301439.SZ  B#kE A 14. 64 0.57 0. 66 0.77 25. 68 22.18 19. 01 EA
603171.SH #ASEH  46.11 0.45 0.74 1.04 102.47  62.31 44. 34 EA
688246.SH EAeEE  26.39 0.56 0.77 1.29 47.13 34.27 20. 46 EA
688685.SH  AAZ#k 57. 91 0.31 1. 64 2.26 186. 81 35. 31 25. 62 BN

KRR Wind, £EIEZETT

6. AI&RT

1) Al RERERKERREREFAM. 2) KEAKE BB RANE, 3) Al 2 FHAE
TEFAA 4) HEHFN 8] WG R A FRAARE
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CHINA FORTUNE SECURITIES

I F &AM EANSR

AAAMmE: LRFERKFEFFME, 6 FIEHFTLEE, 2021 5 11 i@
BIERAF R, NEHEMG P AT LT NS AR

B A KA REMMF R aRME
Maklte: FE T LiEad ks, T 2023 F 10 A ANRE K.
WICA: £RkFE, 2025 4 8 A A B4 BAE KA 5UHT.

1 BRI AE

ARIREZ LTI B b B LA b A 4% T 69 3E A 2 510 Pk A& 5 M
HAEFRSATIT, ABMOIRLESE, hx, BWME L KIBEE., KRS F0
BHIEBET AANGTFRILE, KRAREH, TH, £EREE KRS P
BRI H E R E M AL RN B AT R 842,

B ERBRITFRILHA
eSS OLF

B FEN M AR A3t B RE R T R E RS

1 EA > 20%
2 g 10% — 20%
3 Pk -10% — 10%
4 ey < -10%

AT A TR BLAA -

RN £7 Ak $8 AR 2 B HHE R T R AR BAKNS

1 Fiche2 > 10%
2 Wb -10% — 10%
3 =) B < -10%

UARER B8 12 AR, A IE AT 355485 T A R IE AT 9 2 2358
69 TS AR

AEIEHRTIHREEIEEHA: AT H AP R0 EH AL A, =K TH
VAZ Mo s (ATl dEib 4R 6 ) R M T A4 (AF3T B 453k 4769) A
B, FATHREERMANLE, EETHRETMIEHN LA,

I 2&&
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CHINA FORTUNE SECURITIES

REIERARIAENS] QAT A “LEIELR” ) AT EIEERZEWIE
AN e BB ANKE ARERALAEF

AREFHREEHRBET AT TA, BEIEFRFLIRITAAAXFRTAR K
AT S, Bt AT BaY B AR M R R BT RGE. RS KIRE
N EN., AIE, 12385 T 6913 & 5 BT & 3K 69 & T M) R BT 3R 1 2% 3% 32 69
MBI MGRYE, ZFRE L, BRARAFIEINKRBRAREAR G EARZTH
89, M FRIUABAFEEH K, BAETEAR Y T RITAEAT A NMAREE . &
HHER LN RBEFOEEAE LETIR IS, FRERNLEESE A GRRT
Bay, MHERXFeB2 &R, LEBEHM S, FE, B, SIKF 5 @EH
F A FRE 89 E R o SHRABERFAE A AREATERG— G R, REIERR/R
HAXBFEAR M TARIAEAT EE T, KA 5] RKIRIAM TR A H A RS T AT
AR E) 8GN 8] B KATO9IE AR Sk ~H 24T ), LT Ak A 3K s ) 3] 4R 48 R 4 R
BT HAT. MW HRERE 2ok mFIR . AN EriRit R IR ESHA
Ho BATIE .

AREFOFTH. L. NG R R MRS Ak LA 0T ey Pler, TRt
WBE, ZEEL., PFERAANLE B TR 2K, ETRNA, £EiL
A THRARXEEARLENBRENL., IFFEATAMNR—RGFRIRE, LEIER
B L BOE BB IR BT B E BT R L S

AARE AR A S BIERPTH, KREEEIERD BRI, ETHMFASATR
FOMEAT A XFIE. B, ZH. KA. #ARG A ARSOETHRY. &
e BAE R AR ) LB P KK AR, W g R B A S K IEAT A i
W, FEIEFRIFTATREZEM AL ARER AR EEIER QK
FAREOMMZE P REGZETIEN. W AREEEIEFN, & AHEREK
HHRARE, il —E RREETEE A HRISE R ARz, £
AR R TR G A6 0 AT AA . IR H R E AR R ERTIE
RA e KO3 BAE KT TR
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