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Earnings and valuation metrics 

 (12 ) 2024 2025 2026E 2027E 2028E 

 ($M) 1,413.9 2,105.1 3,763.3 6,477.3 11,061.2 

YoY (%)  73% 79% 72% 74% 

 ($M) - 382 24.9 958 2,333 5,043 

YoY (%)   +3747% +143% +116% 

 (%) - 27% 1.1% 25% 36% 45% 

 ($M) - 522.8 78.2 862.2 2,099.7 4,538.7 

EPS ($)   10 24 52 

Target Multiple ( )   23.47 23.47 23.47 

: K- IFRS  ,   

: KUVIC Research 4  

  

 USD 55.7B  

   7,140  

 73.5% 

52   USD 830.5 

52   USD 45.7 

NASDAQ 21,929.8 

S&P 500 6,591.9 
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Lumentum Holdings  (LITE) 

 B̂uỹpd  $̂1,216  ̃
   Peer PER Valuation    $1,216,  

67%    .  2026     

$3,763M, $958M  . 

 

 1. EML:     

 200G EML    , 1.6T   

    . 100G EML   

200G EML     ,  Coherent  

    EML   . NVIDIA  $20  

      ,     

  4   InP  50%  5  (2028  

,  $50   )      . 

 

 2.  , CW   

 400mW UHP  ELSFP    CPO  

  , Coherent    2026  3   

  1     .  800mW  

 SHP        .  

CPO  Scale- Out  Scale- Up     

.  CY26 3  Scale- Out $1    CY27 

 Scale- Up   , 2028  CPO  

     . 

 

 3. OCS: AI    

 TPU        (O- E- O)  

  OCS   ,    

    OCS    . 

   30       .  

    ,      

          

 2026   4      2027  10

         . 

 

Stock Information  
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                                              13              

Point 1. EML:      

Point 2.  , CW    

Point 3. OCS: AI     
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Summary 

 1.        

 1Q26 2Q26 3Q26 4Q26 2025 2026E 2027E 2028E 2029E 2030E 

($M) 734 809 1,007 1,213 2,105 3,763 6,477 11,239 14,206 16,813 

YoY  10% 24% 21% 73% 79% 72% 74% 26% 18% 

Cloud & Networking  673 746 945 1,151 1,867 3,515 6,228 10,990 13,957 16,564 

      EML Chip 220 255 302 352 510 1,128 2,230 3,680 4,886 6,304 

       147 154 161 167 404 629 767 1,085 1,173 1,173 

OCS 15 25 150 250 18 440 1,000 2,100 2,400 1,900 

      CPO 10 30 50 100 8 190 900 2,554 3,645 5,000 

      Telecom 282 282 282 282 926 1,128 1,331 1,571 1,853 2,187 

Industrial Tech 61 63 62 63 238 248 249 249 249 249 

 480 522 625 733  2,361 3,665 5,693 7,105 8,382 

R&D 50 56 75 94  275 295 310 332 356 

 31 35 46 58  169 184 194 210 229 

 173 196 261 328  958 2,333 5,043 6,558 7,846 

 (%) 24 24 26 27  25 36 45 46 47 

: KUVIC  4    

 

 2. 2028E       

   

2028E  ($B) 4.54  28    90% 

Target P/E ( ) 23.47 Peer PER 47.53  50%  ( ) 

  ($B) 106.55   

   ( ) 87,600    

  ($) 1,216  

  ($) 730   

 +66.6%   

: KUVIC  4      

 

 1.       2.     

 

 

 

: KUVIC  4    : KUVIC  4   
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 ,   

AI             . 

        . 

       Skin Effect( )  .  

Lane    100G       ,    

   2~3m  .    DSP( )    

     .   Scale- Out(  ), Scale - Across(

 )     .          

km   , 100m      10  1 .  

 ̂  ̃       .  5  

 CapEx  2024   2,560   2026   6,026     , 

   75%  AI    .       ,  

      . 

 

      

AI  : 400G  3.2T  

            

.   Lane  4~8  ,  Lane  (SerDes)   

   . 

       .     GaAs(

)  VCSEL  800G(SerDes100G)     .   

    InP( )    .  200G    

    ,  IDM( )     . 

 1. SerDes Lane    

 

: LightCounting, Broadcom/Marvell SerDes Roadmap , KUVIC  4  

0%

10%

20%

30%

40%

50%

60%

70%

80%

2023 2024 2025E 2026E 2027E

56G SerDes 112G SerDes 224G SerDes

AI  : 
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GPU       

InP        GPU    .  

  All- to- All           

.  GB300 NVL72(Blackwell Ultra)         

15~18% ,     60% .  GPU 1   2.5   

, 800G    2025  2,400   2026  6,300    2.6  

  .    TPU v7(Ironwood)   . AI 

            . 

 2. (800G, 1.6T)     3. GPU  TPU 

 

 

 

: LightCounting, KUVIC  4   : KUVIC  4  

 

 : ASIC  OCS   

  AI   (NVIDIA)  GPU   , (TPU), 

(AWS), ,          AI   

 ASIC(   )    .  

 AI           ,  

       ' '  ' '   .    

        OCS   . AI    

      OCS ,        

 (MEMS)      .       

     ,       10% 

     . 

    OCS       .  OCS 

  TPU      ,      

    OCS      .  

  

0

20

40

60

80

100

2024 2025E 2026E 2027E

800G 1.6T (800G+)( )

   

   

  

 Key factor: 

OCS 
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   :       

InP     : EML  CW  

InP     EML  CW  ,    . 

EML(Electro- absorption Modulated Laser)  DFB   (EAM)   InP 

  ,  (CW)   EAM       

   ,     .  

    ASIC    15~25cm     

 . 1.6T    DSP(20W)  (10W)   30W   

,             . 

DSP     LPO(Linear Pluggable Optics)    ,  

   ASIC          

  .  ASIC          mm 

  CPO(Co- Packaged Optics)       . 

CW(Continuous Wave)        . CPO 

         .   CW 

   ELS(External Laser Source)  . CPO      

            

. CPO   EML     EML   CW   

   . 

 4. OCS     5. CPO   

 

 

 

: Cignal AI, KUVIC  4   : Yole Intelligence , KUVIC  4  

 

 

0

500

1,000

1,500

2,000

2,500

3,000

2024 2025E 2026E 2027E 2029E

($B)

0

2,000

4,000

6,000

8,000

10,000

2024 2025E 2026E 2027E 2030E
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InP   

: EML  CW 
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CPO:  ,    

CPO(Co- Packaged Optics)        ASIC     

     mm   . DSP  20W    , 66% 

    . I/O    3~5  ,  SerDes 224G   

  . 

CPO    . NVIDIA  GTC 2025  Spectrum- X Photonics  Quantum- X 

CPO        , GTC 2026  CPO 

 full production  . CPO  2024   4,600   2030  81

 , CAGR 137%    . 

CPO      .  EML   1  8  

EML  , CPO  CW  1      8   

  .      (Q)  ,   (P) 

          .  CPO    

 IDM         . 

 

 

 

 : 

CPO 
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     ,     ,  

     AI       . 2018  

Oclaro  InP   EML     , 2023  Cloud Light 

          . 

 6.   

 

: KUVIC  4  
 

      ,  VCSEL   30%Ÿ12%  

 Huawei     . Cloud Light    

      . 

AI    EML    800G/ 1.6T    

   . 2024  4    Cloud & Networking   

 20%  200G EML        . 

2025  2  Cloud & Networking     67% , EML   

        . 

2025  4   $665.5M(YoY +65%), Non- GAAP GPM 42.5%, OPM 25.2%     

 . OCS   $4  , CPO       $396  

 .  

2026  3  2  NVIDIA  $20   Multi - Billion        

   40% .  OFC 2026(3.17~18)   $20  , 5  InP  

,   400G EML  , 3  23  S&P500   3  24   

$802  .  

-150

-100

-50

0

50

100

0

100

200

300

400

500

600

700

800

900

2023-01 2024-01 2025-01 2026-01

($M) Price($)($) ($M)

(1) (2)
(3)

(5)

   

    

   

: 23.01 ~ 24.09  

($52  ̥ $63) 

AI   

: 24.10 ~ 25.03  

($61  ̥ $100)  

  

: 25.04 ~ 25.09  

($50  ̥ $172)  

  

: 25.10 ~ 25.12  

($149  ̥ $396)  

NVIDIA    

OFC 2026 

: 26.01 ~ 26.03 

($324  ̥ $802)  

(4) 
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  1) Cloud & Networking, 2) Industrial Tech  , Cloud & Networking 

   (Datacom)  (Telecom) .    

   AI     , EML, , CPO, OCS  .  

EML  

    100G  200G EML  ,     

   .   20        (LTA)  

  AI (1.6T~3.2T)  ,     2027  

   .  OFC 2026    400G EML  , 3.2T 

     . 

  EML       (Epitaxy)   

      .           

,      FIT(Single- digit FIT)    . 

      2023 (FY2023)  EML  8  , 

2025   2026   EML   50%   . 

 

  

            

 . 2023  11 ,      Cloud Light   7.5   

      .  , 3Q25     58% 

,       2     .  ,  

      800G      . 

  ,   InP   SiPh(  )     

  .   CW       20%   

         .    

         .   800G/1.6T  

   2026     70%      . 

 

OCS 

OCS(Optical Circuit Switch)   ,     ź   

  .  OCS          

,      .  300x300 OCS  3D MEMS  

  ,    1.5dB    - 50dB     

.    (WSS)         

  ,         . 

  ,  2000   MEMS  25      

  300x300   OCS       . 

            2026  

 4     , 2027   10       . 
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CPO 

 CPO       ,   UHP  

ELSFP   .     (CW)  ¬µºû¦¸®¨d 

  ,     SiPh(  )    

   . ELSFP- 350    24dBm    TEC  

    .           

 .        ,  

51.2T  CPO     .  

  InP( )       CPO   , CW  

    .    ,  2027       

  CPO     .   OCS  CPO   

    , AI        . 

 7. EML(100G, 200G)   8.   

 

 

 

: Lumentum , KUVIC  4   : Lumentum , KUVIC  4  

 9. OCS R64 
  10. ELSFP- 350 

 

 

 

: Lumentum , KUVIC  4   : Lumentum , KUVIC  4  
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Telecom 

TELECOM  WSS/ROADM/OCS    , InP EML  ,  

(Coherent)      .      

(iTLA),  EDFA·   , (WSS)·  

(ROADM),    , · ·     

 .  400G ZR/ZR+       iTLA   

       8     ,   FY26 

     .  

 2022  NeoPhotonics   Coherent InP    ·  

 ,         .   

iTLA         . WSS(  )  , 

Ciena  RLS      AI       

 .  Ciena·Nokia          

            .  



Lumentum Holdings  

12   KUVIC Research 

2026.3.27 

   

     1 (16%, Cignal AI 2024)    100Gû200G EML 

, FY2023  EML  8    2027      

  .    ,       

             

 .      50ôC   400mW    

  û     . 

  , OCS   3D MEMS   Digital Liquid 

Crystal(DLC)  .  MEMS OCS     1.5dB    

                

.   DLC  OCS    3dB      OCS 

    . EML   2027      

,  EML   2~3   .     3 6̥  

     ,  3   û   . 

  (MRVL), (CIEN)  . DSP    CPO   

    DSP      ,  InP   

ûEML      .   WSSûROADM  

 Scale- Across     ,   EML    

   . 

 1. û ûCapa   

  (COHR) Lumentum (LITE)  

 M/S  14% ˿ 2   16% ˿ 1   

OCS  
Digital Liquid Crystal (DLC) 

OCS    3dB     

3D MEMS  

   1.5dB  ̥ û   

CPO 
SiPh  CPO   

CW   (2025.09) 

ELS    

2027     CPO  

200G EML 
InP   2~3   

25.3Q û25.4Q    

  100Gû200G EML   

26   EML  25%  

InP ûCapa 
3 6̥    

 ̥  (  ) 

3   û  (  )  

25 ~26  EML Capa +50% 

P/E (Fwd.12M) 36  /  $34.9B 47  /  $44B+  

:   , KUVIC  4  
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Point 1. EML:     

1)  $20    ˾      

2026  3  2 ,   $20        (LTA)  

        .      

   (Series A )   ,   InP   

 AI         .  CFO  

 $20         ,     

     M&A    . ,     

       .  

     2026  3      Qorvo 

  5  InP  .    CPO(Co- Packaged Optics)   

  (UHP)   , 2028     .  

    $20        ,     

$50       . 

 

2) 200G EML   ˾1.6T      

1.6T  200G EML 8   .   200G EML    

   ,           

 . 100G EML  ¨ÔÍÊ×ÊÓÙûû     , 200G 

EML              . 

    InP   .   InP  5   

       ,      

  .  Coherent   EML    EML   

      .      . 2025  

12    200G EML      5%       10%  

, 2026     25%   . 200G EML  100G   ASP , 

           . FY2023   

EML  8     25~30%    ,   

  .  OFC 2026  400G EML    3.2T 

      . 

 2.        (OFC 2026)   

 2025  4   2026  4   2028  1   

   $666.5M  $1,250 $2,000M + $5,000M  

Non- GAAP GPM  42.5%  40%  40% 

Non- GAAP OPM  25.2%  35% 40%  

 800G   
1.6T  ,  

 EML   

3.2T  ,  

      

: KUVIC  4  

  

   

 

200G EML  
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Point 2.  , CW     

1) CW     

  CPO     , CPO       

 UHP  ELSFP    .      ,  

,   .  

   UHP  50°C   400mW     . 

       ,     

     CW     .    

      ,  Coherent   400mW CW  

2025  9     2026  3   .  

   UHP    2    SHP  OFC 2026   

    .        ,  UHP 

 Scale- Out( )           . 

   RIN(Relative Intensity Noise)        

  ,     AI        

   .   (RIN)  - 147dB/Hz ,  

Coherent  - 145dB/Hz      .  

 3. CW      

 Lumentum (UHP)   Lumentum (SHP) Coherent (CW)  

  1,311nm 1,310nm 1,311nm 

(50ЏC) 400mW 800mW+ 400mW+ 

 < 500kHz < 100kHz < 200kHz 

RIN(   ) < - 147dB/Hz   < - 145dB/Hz  

       (OFC 2026)  (  2026  3  )  

: KUVIC  4  

 

2) CPO  : Scale- Out  Scale- Up      

  CPO  Scale- Out  Scale- up    .   

 Scale- Out CPO  Scale- Up      3~4 ,     10

     .  

Scale- Up          Scale- Out  ,  

(NVLink )   GPU         . CPO 

 2026  2036  CAGR 37%   2036  $200    

,     Scale- Up    . 

 CPO     . CY26 3  Scale- Out    $1   

 , CY27    Scale- Up   2028 (Feynman )  

     . Scale- Up     UHP   

 ,  UHP   NVIDIA       2027

       .  

 

CW   

   

  

 

Scale- up  

 CPO 
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Point 3. OCS: AI    

1) Torus- OCS  -          

GPU     - -  (O- E- O)   , TPU     

   .  TPU          

  OCS        . 

 OCS              MEMS 

    . OCS          

     ,       .  

 -      3D Torus  , TPU v4   

TPU  OCS     . -     , 

         . , Torus   OCS  

       .  

2)   -    AI    

 LLM( )       AI   

 ,            

 OCS   . Cignal AI  ,      

   (Spine Switch)  OCS      . 

   30        .  

             

 OCS   .   OCS    - - (O- E- O)  

 .            

  ,          TCO( )  

   . 

   3D MEMS         ,   

     .    OCS   '

     '  2026   4      2027

 10         . 

 11.      12.    : O- E- O vs OCS 

 

 

 

: KUVIC  4   : KUVIC  4  

.

TPU 

   

 ̥ &  

 ̥   

 ̥ OCS  

 _ 
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1.    :    

AI          

(Scale- Up)   ,        . 

       ,      

        .   

  ,    CPO       

       .  

           

   .         OCS    

  . , CPO         

          .  

 

2.   :     

          InP     

.           ,    

              . 

      InP         

.      2030    7     

  .              

 ,    InP         

  .  

.  

 

   

    

 ̥ OCS   

 

InP    

 ̥   
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 4.    

 1Q26 2Q26 3Q26 4Q26 2025 2026E 2027E 2028E 2029E 2030E 

 734 809 1,007 1,213 2,105 3,763 6,477 11,239 14,206 16,813 

YoY  10% 24% 21% 73% 79% 72% 74% 26% 18% 

Cloud & Networking           

EML Chip 220 255 302 352 510 1,128 2,230 3,680 4,886 6,304 

 147 154 161 167 404 629 767 1,085 1,173 1,173 

OCS 15 25 150 250 18 440 1,000 2,100 2,400 1,900 

CPO 10 30 50 100 8 190 900 2,554 3,645 5,000 

Telecom 282 282 282 282 926 1,128 1,331 1,571 1,853 2,187 

Industrial Tech 61 63 62 63 238 248 249 249 249 249 

 480 522 625 733  2,361 3,665 5,693 7,105 8,382 

Cloud & Networking           

EML Chip 121 140 166 193  620 1,171 1,840 2,443 3,152 

 115 121 127 131  494 569 759 821 821 

OCS 8 13 75 125  220 450 840 960 760 

CPO 5 15 25 50  95 405 1,022 1,458 2,000 

Telecom 191 191 191 191  764 901 1,064 1,255 1,481 

Industrial Tech 41 43 42 42  168 169 169 169 169 

 254 287 382 481  1,402 2,812 5,546 7,101 8,431 

GPM 35% 35% 38% 40%  37% 43% 49% 50% 50% 

R&D 50 56 75 94  275 295 310 332 356 

 31 35 46 58  169 184 194 210 229 

 173 196 261 328  958 2,333 5,043 6,558 7,846 

OPM 24% 24% 26% 27%  25% 36% 45% 46% 47% 

: KUVIC  4   

 

  

     Cloud & Networking  Industrial Tech  , Cloud & 

Networking    Datacom  Telecom  . ( , FY 2026  Components

 Systems  )       Datacom , Datacom  EML , 

, OCS, CPO      . 
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EML    

 5. EML  P * Q   

( : M, $M)  2024 2025 2026E 2027E 2028E 2029E 2030E 

Total EML Units 23.7  61.4  120.0  173.3  197.0  197.0  197.0  

Total EML ASPs ($)        

Total EML Chip Revenue 189.9  509.7  1,128.0  2,230.3  3,680.1  4,885.8  6,304.2  

         

100G EML Units 23.6  59.1  99.1  72.6     

100G EML ASPs ($) 8.0  8.0  8.0  8.0     

100G EML Revenue 188.9  473.0  792.7  581.1     

         

200G EML Units 0.1  2.3  21.0  98.2  164.0  88.7   

200G EML ASPs ($) 16.0  16.0  16.0  16.0  16.0  16.0   

200G EML Revenue 1.0  36.8  335.3  1,570.4  2,624.1  1,418.4   

         

400G EML Units    2.5  33.0  108.4  197.0  

400G EML ASPs ($)    32.0  32.0  32.0  32.0  

400G EML Revenue    78.8  1,056.0  3,467.3  6,304.2  

: KUVIC  4   

 

EML  ASP  

800G EML (OSFP)    $500    , 2021    

(92  )   (Optical Chip)    26%(24  )     

.  800G EML  ,  100G EML 8      

$130($500  26%)  ,    16.25   . ,   

  LTA( )      50%   , 100G EML 

     8    . 200G EML      

 . 

EML  Q  

Datacom  EML , , OCS, CPO  , 2Q25  OCS  CPO  

 , 4Q23  (Cloud Light)      .  

 3Q23  Datacom  EML   , 4Q23  1Q25   

 EML    .  Cloud & Networking  Telecom (Cignal AI 

)   Datacom   ,        

  EML   . 

200G EML   4Q24    4Q25   EML   10%(    

5%)      .  2026    (Rubin)

  1.6T    .     EML   100G  

200G    ,  ($8, $16)    (Q)    EML  

Q  .    2025  EML    6,000    200G EML 200  

      . 
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     EML  (CAPA)  200G   

 , 4Q26  4Q25  +50%  , 200G EML     

25%   .   2026  200G   lyid̥dvyimd EML  

  . 

2027  4Q27    +50%      200G EML  80%

 , 400G EML      .      

            , 2027   

     YoY +50%  .  2027     

    1.6T   200G EML     

. 

2028   (Feynman)    400G EML   , EML  

     .    200G EML    . 

  EML  CPO  OCS       ,  

    400G      . 

 6.       4     

      

  4Q25, EML   10%,   5%  200G EML   

   25   EML    6,000   

  4Q26, 4Q25  EML   +50%, 200G EML    25% 

4   4Q27, 4Q26  EML   +50%, 200G EML    80%  

4    28  , 400G EML   5%   200G EML      

: KUVIC  4    
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 7.   P * Q   

( : M, $M)  2024 2025 2026E 2027E 2028E 2029E 2030E 

Total  Units 1.1 1.6 2.3 2.3 2.3 2.3 2.3 

Total  ASP ($)        

Total  Revenue 276.4 404.2 628.9 766.7 1,084.8 1,172.8 1,172.8 

        

800G  Units 1.1 1.6 2.2 1.6 0.4   

800G  ASP ($) 250.0 250.0 250.0 250.0 0.0   

800G  Revenue 276.4 404.2 543.9 406.1 88.0   

        

1.6T  Units   0.2 0.7 2.0 2.3 2.3 

1.6T  ASP ($)   500.0 500.0 500.0 500.0 500.0 

1.6T  Revenue   85.0 360.6 996.9 1,172.8 1,172.8 

: KUVIC  4    

 

 ASP  

 EML  ASP  , 800G    $500   . 

LTA( )    50%   B2B  800G   $250  

, 1.6T      .  1.6T    $1,000 

     . 

 Q  

   4Q23  (Cloud Light)    , 

    2  $59.5M    .      

  4Q24  $90M  .       

1Q25    , 2Q25  QoQ +50%, 4Q25  QoQ +$50M   

          .   1.6T 

  2Q26    , 4Q25      800G  

  ASP $250   (Q)  . 

 (CAPA)  4Q25     , 1.6T   

      .       OCS   

  ,           

      .   (Full CAPA)   

       .  2026~2027  

      1.6T     , 200G EML  

    2Q26  1.6T      . 

 8.       4     

      

  4Q23  (Cloud Light)      (2  $59.5M) 

  4Q24   3   ,     

  2Q25 QoQ +50% / 4Q25 QoQ +$50M  

  1.6T    2Q26   

4   4Q25     ,  X,    

: KUVIC  4   
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OCS   

 OCS   3   (  2    )    

  .     OCS   3~5     

 (FAB)      , 4       1  20%, 

2  30%, 3  30%, 4  20%      . 

 

      

2026       .   26  1  $15M, 2  

$25M  ,     ' (3Q~4Q) $400M    ' 

      .   2026   OCS   

$440M  . 2026  3  OFC      '     

'  (9 ~12 ) 1   1  2027 (20%), 2  2028 (30%)   

             .  

 

2026E: $440M (  3    $400M  ) 

2027E: $1,000M (  $50   1  20%) 

2028E: $1,500M (  $50   2  30%) 

2029E: $1,500M (  $50   3  30%) 

2030E: $1,000M (  $50   4  20%) 

 

   2027   10        .  

 

    

 40~50%   AI        

(Optical Scale- Up)    ,    1 (  ),   $30  

  OCS      .     (

  1    )  . 2027    $30 ($3000M)  , 2028  

          . 

 

2028E: $600M (1  20% ) 

2029E: $900M (2  30% ) 

2030E: $900M (3  30% ) 

2031E: $900M (4  20% ) 

 

  ,   ,       OCS   

 .  

 

 9. OCS   

( : $M) 1Q26 2Q26 3Q26 4Q26 2026E 2027E 2028E 2029E 2030E 

  30 70 150 250 500     

       1,000 1,500 1,500 1,000 

        600 900 600 

OCS  30 70 150 250 500 1,000 2,100 2,400 1,600 

: KUVIC  4    

 

 

 

 

 9. OCS   
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CPO   

CPO   & ASP  

 10. CPO   

( : $M) 2026E 2027E 2028E 2029E 2030E 

1) Scale-Out 198 390 951 1,215 2,376 

2) Scale-Up 0 486 1,604 2,430 5,346 

Total 198 876 2,554 3,645 7,722 

: KUVIC  4   

  

    2026     $100M  , 1Q26    

    2027     .   4Q26  CPO  

$100M     ,         

$400M   1Q27  2Q27   . 

200mW UHP  ASP  $50  ,   . 800G  1  100G 

EML  8    , CPO  ELSFP  200mW UHP 1  .  

200mW UHP   100G EML 8     $64(= 8 x $8)   , 

    $50   .  

  UHP    , 800G  200mW, 1.6T  400mW, 3.2T 

 800mW, 6.4T  1.6W   .     1.6T   

200mW UHP  2    ,       

    . 

 11.       4     

      

  26      1   , 1Q26       27      

4         Scale- Out , 4    

4   200mW UHP    $50  

  800G   200mW UHP  , 1.6T   400mW UHP   

: KUVIC  4   
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Scale- Out 

Scale- Out    GPU  UHP   1:1   .  GPU 1

   1  , CPO      .  GPU  

CPO   Optical I/O    2030      . 

JP     , 2025  (Hopper) 300    (Blackwell) 520   

, 2026   180    (Rubin) 570     .  

   180  ,   520        

   . 

 12. GPU   UHP    

( : $M)   GPU 2025 2026E 2027E 2028E 2029E 2030E 

1:1 200mW UHP  5.2 1.8     

1:1 400mW UHP ,    5.7 7.5 1.8   

1:1 800mW UHP     5.7 7.5 1.8 

1:1 1.6W UHP 2030        5.7 

: KUVIC  4   

 

Scale- Out  CPO    . 2026   (Rubin)  -

6(Spectrum- 6)   CPO    .   40%   

 2030      .   $2B  

  UHP    ,   CPO     

   , 2026  CPO  40%     . 

    CPO TAM    2026  75%   2030   

  . 2026   400mW UHP        

,   (Coherent)  2026  3     3    

.             75%  

     .        

. 

 13. Scale- Out CPO    

( : $M)  CPO ASP ($) 2025 2026E 2027E 2028E 2029E 2030E 

Q TAM 200mW UHP 50 5.2 1.8     

 400mW UHP 100  5.7 7.5 1.8   

 800mW UHP 200    5.7 7.5 1.8 

 1.6W UHP 400      5.7 

         

CPO Q TAM 200mW UHP 50 0 0.720     

 400mW UHP 100 0 2.280 4.875 1.440 0 0 

 800mW UHP 200 0   4.560 6.750 1.800 

 1.6W UHP 400 0     5.700 

         

CPO TAM Total  0 264 488 1,056 1,350 2,640 

 200mW UHP 50 0 36 0 0 0 0 

 400mW UHP 100 0 228 488 144 0 0 

 800mW UHP 200 0 0 0 912 1,350 360 

 1.6W UHP 400 0 0 0 0 0 2,280 

 CPO    198 390 951 1,215 2,376 198 

: KUVIC  4   


