202645 : B aENRR ?
AIRY T—{EH#RSE » AEmF ° MEENHEYIEERER
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BERER : = K)=a8§mR2026FMERTHIE

B—NE  BENENTK

(Unrelenting Compute Demand)

T—fRAIR R AOTHFEIE FSRERRMRAY I IR E -
WA L B E R R ORIERET o

S_rN1= : HEETEFRAVYEYE
(A Grid at its Limit)

EEEHERERGAYHERRRRE -
TERAR LAISRVIEBGRIER -

F=RNE : RSB TR HEE

(The Inelastic Industrial Supply Chain) (Deployment

Bottleneck)

ZITEHFhRA R RRRAE G — U L EEES
RN ——ROZZ(HRIIMNE S - MIER -
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ERERNERNENE : ERRINFERK1500E,

| 2000W
4] Tlak 3 TAstEES{  FA{L TDP (R)
NVIDIA | Blackwell B200 2024/2025 1,000 -1,200 W
| 1500W
NVIDIA Rubin R100 2025/2026 | 1,200 - 1,500 W
AMD | Instinct MI300X | 2023 | 750 W =
| - ~. i b R IOUnW
AMD | Instinct MI400 2026 ‘.

~1,400- 1,800 W P

7

026 RIS B EA T yELER |
ERROEEEERS - BETAFREERRA:
5 BliS » —EEALN HASHEEL o

2023

2024 2025
F (Years)

2026
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Traditional Rack Traditional Rack Traditional Rack Traditional Rack
10 kW 10 kW 10 kW 10 kW 10 kW

Traditional Rack Traditional Rack Traditional Rack Traditional Rack
10 KW 10 KW 10 KW 10 KW 10 KW

T
——

Traditional Rack Traditional Rack Traditional Rack Traditional Rack Traditional Rack
10 kW 10 KW 10 kW 10 kW 10 kKW

Total: 150 kW Rubin Generation
~150+ kW

— (#4585 48E (Traditional Air-Cooled Rack): 8-10 kW
— NVIDIA Blackwell NVL72 #$#E: 120 kW
— NVIDIA Rubin tH{{E$4E (FBfL): ~150+ kW

F'—fElRubintt {UHHERYE N TR » 1HHERISEEFHEE - EFA2EERE - MEHR  BESHERSENBRESREE LA -
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(US 5-Year Peak Load Growth Forecasts)

FriBSEsk (GW)

EBISFHIRIFREIR RIAA

166 GW
(2025 Forecast)

24 GW
(2022 Forecast)

F8RIE{D (Forecast Year)

=B EAREER

JEERNBEER | EEISHmEETRAIRENTER R

Timeline Mismatch

Si0EERER - 18-24 @R

RBHA : 7-10 &

S A AT F R ENEER

B FEEHAVEE L A% O\ RE - BAILAB BN E{EHT » &
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4R - &it%E*FEEEUEQﬁE’J*M—H

™ \ [
;.-“' — 'L ;. II
S rf.r“’ ==~.1 I'__ ey
'j ."F o G '||
l~ l L"IT- == 1 i _
" i o
((( @))) p ;'f |
. N\, 7 e — g
< A = | | — ___l e
Case Study 2: & (Silicon Valley Power) | | |
F8%E : EEERENEE (Built but Stranded I|I
Assets) o »
ZitEeEAEiT 100 MW OB AIOERERSERE @ A e
REEESERAEHEEAE - \\
X
{WBYCEO Satya Nadella#:3/AT]

A ARARSINET] o

—.|_ it F..I'- e
| 4
B

Fana
= ol l
B
l‘"l.l. Ii-'i. 0 |I
/ el P
| ok
S

-

Case Study 1: Jb3FEe M (PIMEESR)
%8 : (X5 ®E (Queue Paralysis) - HfiRER

EERRIE - PUMRIHHBEETIMBA{SH - 20262E4
AEEMNESE

RIREERRGEES 2028

mHEE TRRE

FLA%E -

' ::iﬁiﬁ]\J ]

&1 NotebookLM



HIFAVARSR | FEMUFRYE RS

* The Critical Component:
AEEHEERSS (Large Power

Transformers, LPTs) 2iEiE 5 LG E AL
A RACRINENR o

* Lead Time Explosion:

- RIFAIRREHA : 30-50 38

+ 20265 FR(HZCEHA : 80-210 38
* Root Cause:

- RAERE TRAEEEIM (GOES)) £
IXTERRER

- REALEREERRN0% BEAH

ARBEHEEBZMT (Transformer Delivery)
(L 80-210 i (1.5 - 4 )

GPU B &HEHA (GPU Development) : ~1 £

]

Bl ER (Data Center Construction) : ~2 £

r2026-20274AERARE R » BURI2022-2024F 1) EERETE o
HtBientthRHERER  EETFERCLHER © I
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EIHWIE - &

Stage 1:
Electrical Hardware Procurement

| hE RERRLS R (Switchgear) |

(RiEREEaton$f S HA AT IEET
IS0 MEEZE2027F M) - REHH
ﬁ‘Em 14E1E K ZE50-80 -

—>

ERFREREEERIEL

Stage 2:
On-Site Power Generation

BT (Gensets)

RS SEIRRIREEAERIR > 2-4MW

AU EBRHAOR G208 RE
TU 10438 -

—

Stage 3:
Installation & Cummlsmﬂnlng

| EmERMA (Skilled Labor) |

FRaTZ120265F » ESEBT—IHEZE
SHVER OG22 80,000 -

[fmﬁmiﬁﬁm ﬁ@ﬂﬁﬁtﬁbﬂﬁﬁAﬁ S ERRRBONE -

A
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2026 FEBARO=1L : HRIN19T R

S5t oK

(Theoretical Demand)

> 22 GW

»

v

FRIENVIDIA/AMD
mAHEEESN
ENEK

~13 GW

SERmTEERC

(Structural Deficit)
~10-19 GW

EREERE - FRiloR

Putting 19 GW in Context

« HER 19BXEZREE
HEEEE °

 EK3E 190,000ME SEE
AR A EISE S

ffa « SZEMAVHIEERIRS!

(8.5 GW E 4 +
4.5 GW F&Ki&)

TpIR{HFE L PR
(Physical Supply Ceiling)
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EpEEE . TREYREL RATHNEFEH

The New Risk Paradigm:
Tk TEERESRA1 BEA TS

==& e 1k

HEGRAL °

 r——:

2024-2025: BITHMEE = 2026-2027: BREMRTE
(Panic Buying) (Deployment Bottleneck)
ZinfkFEAERIBEGPULL AEEHRENSEARREENNA

BIRAKRETS] °

Bita A BMREEERE
P> HERE XTSRS

The Financial Consequence:

AIBE SRR

ERRfE2027 FEEE B R A - ok TEFFRIN (Inventory Air Pocket)) > #NVIDIAF]

AMDRYE IR X RIBRETERLE ©

& NotebooklLM



E /) HIARF SRR K B X

ﬁ

7

Google (EB&EE(E : )
B3

E—EEEZSmA > Ok~ &
el O\ELE HIREBAT] - B
EmBERLEEST > SEEs

I\ o

<3
NVIDIA (Eig:EE : 5) 7

Pk

fEAMIZREE » REERE
NG FBE - BIRTER

EFEFRRERRTERE

B

EmAI A B HEEECUDAGEN
] > (EENeEER e B asY
AL o

AMD N

AMD (BLBR&FfS : )
e

BN ABRHERDROSA

EEAH > BEHEELEREND
B4 B EZSHINVIDIALRE
% - AMDEBRAE -

e

ﬂ\%?&iﬁﬁﬁtb (Performance
per Watt) L:SRRBESEE » 7
HERK £ r;&gz £F o
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2026 FRYIRTERE | RKARAIEH

®

v
I‘ -

=

(Congested Grid)

R1EHE

(BTM Generation)

The Only Short-Term Solution:
[FR%E3E (Behind-the-Meter, BTM)) =&

AEYPARTE « HHH19 GWRRONK—IRE S

1T o

How it Works:

ERPOEIRTERER P2 aOR w0 i 53 E iR ok
FREE » DRIRZEZ0VHI B -

Key Enablers:

- Caterpillar: 2t KB R ERRE > H
R EEERI R KA -

- Bloom Energy: 2R ERER{CYRE &t
(SOFC) » IEFEREIRTE2 GWLARE
AlIFEK o

The ESG Trade-off:

ERAEZEATAGEMMNENBRIER - £
HHBRENWENT » ESGEHEBE2026F FJAE
DETAFERAL -
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BIKHERGEIX BRI FRIZEERE R

FE#I4 (Main Argument):
ZBER2030F R UAER
PRREAEIR S - (BERZ
R2026FHIE HER
IEEER/ °

2025
ZIMEE (Key

Takeaway):
IREFEBERREWRE
722030 RIRE=EH2026

2026-2027
feiE

(Crisis Window)

2026 2027

2026-2027
fetRE O

(Crisis Window)

-RIRE - EAREWEI=
F > BEAE LAR - )

I
T

—IEE EEHER
BiE 20285

RS R B (SMRS):
S EREIERE B 2030

2030

2029 2031+

o i/ Talen X EEHHETE
(Amazon/Talen BTM Nuclear) :

{EEFERCE R » S1SHBMAR
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Zonm - B aR AR Al
'Ziga1 BER (The Installation Wall is Real) : ~10-19 GWHY
&= /2RO EIRIRE » B A0 HINERR ©

R &1 S ElREEm T ihIR1S (Risk Shifts from Fab to Site) : 2026
FRANEMREEELRANEFRER > MIERRABAVHEE -

EHEHRIETEE (Power is the New Kingmaker) : RRMWE » 8EF
ESENNERB[DEMESRE  SIEEREFEREHIZEEML -

RAREE—VBEEEIR (Gas is the Only Bridge) : REMRBEER
iE—BESUTE2028TF 2 RUAIRIRERE « LALRAFE )RR ERAVF AT o



IREERMERRNR - Bl iHE

aHG2026FEMAIE S » RIEFIEF SR

BIERBIE (Stop Watching Only)-

THECoWOSEHE

P

e NVIDIARREE=

t &SRS )RRt T R BehiEait o

FinZt)iENE (Start Tracking)

o REIENERZ (LPT) NEKREH

e Hitachi Energy E2 Eaton RITERRE] &

S LVEEE]
o PUM/ERCOTZ#FrY B EBXSIZFHEE,

=
=

o IMBREMLREE (BTM Gas) HIEE

s e BF

E-%‘FR.
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