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Summary 

AI  

 26  AI    , 8,480   CAPEX  . 

-  AI               

-  26   AI      10    , AI   

  AI    

-  CAPEX      ,        

   

-   AI  CAPEX  26   8,480  , 27  1  240   ,  

 GPU 26  1,970  , 27  2,386     TSMC CoWoS   

-  TSMC  CoWoS  AI   , AI      . 

-   AI   CAPEX        , 26  

    AI   50%   . 

 ASIC 

 26    3~4     Rubin     GPU  

Rubin CPX   , Vera Rubin NVL144       .  

-       15~17%,  13~15%,     

6~8%      

-  ASIC             GPU  30~60% 

     

-  CUDA  ,      ASIC   GPU   

   

TSMC 

 AI     CoWoS    ,    , 

   EMIB   . 

-  TSMC CoWoS  26   12.5  , 27   14     GPU  26  

1,755  , 27  2,385     

-  3nm  3Q25  15    , 26   20~22    

, 2nm   26    10    ,      

-      ,  HPC      AI5, AI6     

  ,  2600     

-  AI     CoWoS   ,  TPU v9   MTIA  

   EMIB         
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-  TSMC   HBM   26  337  Gb, 27  458  Gb 

 

 

  DRAM     26  66%, 27  58% , 27    .  

-   DRAM  26  1,754  Gb, 27  2,009  Gb, HBM   Bit  , , 

     

-  26    25  +215K/   26  +40K/  ,     

Bit Growth  

-  27   (SK )         

-  HBM  1c      Bit Growth,         

-  SK   HBM3E     26  HBM     

-  HBM4     ,         

(   ) 

-   DRAM   : 1)    AI     2)  

 AI    3)     4) 16~18        

-    HBM4E(28  )   ,    V4  CXL  

     DRAM, SSD      
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Key Chart 

 1.  ASIC      

     AI (FP4) AI (FP8)     (K$)   

B200 4NP 1000w 2  14 PFLOPS 7 PFLOPS HBM3e 192GB 30~40 24  

TPU v6 3nm 400w~500w (E) 1    HBM3 32GB  24  

Trainium v2 5nm 500w~600w (E) 2  5.2 PFLOPS 1.3 PFLOPS HBM3  96GB  26   

Maia v1 5nm 1,000w  2    HBM2e 64GB  24  

MTIA v2 5nm 1,000w (E) 2    LPDDR5 128GB  25  4  

:   , KUVIC  1  

 

 2.  ASIC     

     AI (FP4) AI (FP8)     (K$)   

R100 3nm 1,000w (E) 2  50 PFLOPS (E) 25 PFLOPS HBM4 288GB  26   

TPU v7 3nm 600w~800w (E) 2    HBM3e 216GB  26   

Trainium v3 3nm 500w~600w (E) 2  (E)   HBM3e  288GB  26  1  

Maia v3 3nm 1,000w (E) 2    HBM4   27  

MTIA v3 3nm  2    HBM3e   26    

:   , KUVIC  1  

 
 

 1. UBS:          2. AI  CAPEX 

  2024   2030   

( : ChatGPT) 10 exaFLOP/s 200 exaFLOP/s 

 AI ( :  ) 15 exaFLOP/s 440 exaFLOP/s 

 AI  exaFLOP/s 14 zetta FLOP/s 

 ( : 

) 
X ? yottaFLOP/s 

 
 

 

 

: UBS, KUVIC  1   : Morgan Stanley,  , KUVIC  1  

 

 3. CoWoS     4. TSMC     

 

 

 : Trendforce, KUVIC  1   : KUVIC  1   
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 5. TSMC CoWoS/ SoIC capa      6. DRAM    

 

 

 

: TSMC,   : OMDIA, WSTS, KUVIC  1  

 

 7.   HBM      8.   DRAM    

 

 

 

: KUVIC  1   : KUVIC  1  

 

 3.  3    

  2025 2026F 2027F 2028F 2029F 

 

P4( ) Ph1: DRAM 30k NAND15k     

  Ph3: DRAM 45k     

 

  
Ph4(3Q26): 

DRAM 45k 
   

  
Ph2(4Q26): 

DRAM 45k 
  

P5 ( )    9  open  

SK  
M15X ( )  Ph3: DRAM 40k Ph4: DRAM 40k   

Y1 ( )   2  open   

 
Fab16 (A3) Ph2: DRAM 15k Ph3: DRAM 15k    

ID1   3Q open   

 P5    open   

: KUVIC  1  
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AI  

AI    

   

AI       . (Training)    

     ,     GPU  

 .  (Inference)            

  , ChatGPT       YouTube   

        .      , 

               

    . 

 1. :  vs   

  (Training)  (Inference) 

               

  
    Ḅ   

 Ḅ    

       Ḅ 

/ /   

         

       ,   X   ,    

   

 
/  ,        

    GPU/TPU   
GPU/CPU/FPGA/NPU/     . 

-    . 

: KUVIC  1  

 

 AI       .    25   

         . Gartner   

AI     2025  92  (  183  )  2026  206   

2     375   55%    . Deloitte     

   23  3  1, 25  5  1  26  3  2      

  . 

 1. ChatGPT     2. Openrouter API    (1  ) 

 

 

 

: OpenAI, KUVIC  1   : Openrouter  
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Users(M)

 vs  

  

 ,  

  

   

26  AI  

 55%, 

  66% 

  

(  ) 



 

8   KUVIC Research 

2026.1.26 

              

. , AI    . ChatGPT  Gemini  25   25   

  2    . (ChatGPT WAU 2  4   Ÿ 9  8  , Gemini 

MAU 3  3.5   Ÿ 10  6.5  ) AI   ·    

.    40%   AI     2028  80%, 2030   

100%   . ,          

 . ChatGPT   4.5       50  ,  

  1       .  Google  Veo, OpenAI  

Sora               . 

        AI     

   ,        AI   

         . 

 3.       4. Eric Ding:     ( / ) 

 

 

 

: , KUVIC  1   : Eric Ding, KUVIC  1  

 

    

AI     (Memory Bandwidth)  . GPU     

  ~  ,      GPU     

  .  3D    /     (HBM: 

High- Bandwidth Memory)  GPU    , DRAM    TSV , 

HBM    GPU die  2.5D   CoWoS      

  . 

     (100K~1M )    . 

KV       GPU  HBM    , 

CSP     Prefill(  ,  )  Decode(  ,  ) 

      .  Decode  HBM   

, Prefill  KV      DRAM  NVMe SSD   

HBM:DRAM:SSD = 1:10:100   (  HBM:DRAM = 1:1 )    DRAM  

SSD  .  AI        

  DRAM  AI       . 
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 5.  AI      6.  &    

 

 

 

: Omdia  : Medium  

 

 AI: LLM  AI  

 AI     . GPT- 4   500B, GPT- 4o  1.8T, GPT- 4.5  5~7T, 

Gemini 2.5 Pro  5T ,    LLM        

. MoE       ,     

      .  ,     3D   

     . Ÿ Ÿ Ÿ    AI   

           . 

 7.   AI     8. ,         

 

 

  
:   :  

 

LLM            AI  

 . JP Morgan  , 22  Chatbot  2024  Reasoning,  2026  Agentic AI  

2    AI       10     

.  AI      ,      

  .       ,    

         . 

   ·   ó   (Multi - Agent System)ô  

    90%    ,       

 4 ,    15   .        

  GenAI 

 AI   

 

 

 

 AI 

  

  

 LLM 

 AI 

26    
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     . UBS   AI    2024  

 exaFLOP/s  2030  14 zettaFLOP/s    ,     

  . 

 9. UBS:          10. McKinsey:      

  2024   2030   

( : ChatGPT) 10 exaFLOP/s 200 exaFLOP/s 

 AI ( :  ) 15 exaFLOP/s 440 exaFLOP/s 

 AI  exaFLOP/s 14 zetta FLOP/s 

 ( : 

) 
X ? yottaFLOP/s 

 
 

 

  
: UBS, KUVIC  1   : McKinsey 

 

 AI: LLM  AI  

 AI     AI  ,   "   : 

Cosmos"  . Cosmos       2D   , 2

        Omniverse 3D    

.     AI   , AI for AI traning   

. 

        .     

      .  "       

  "  Cosmos   .     Genie 3   

 .            

 ,          . 

 11.   AI 4     12.    AI   

 

 

   

     ñ   + AI ò 

  
,   +  

  

   

 

    ( ) ~     

  End-to-End   
4  (  Ÿ 

 Ÿ ) 

    
  (  

$0.34) 
 

:   :   , KUVIC  1  

 

 AI 

  

 

 vs  

Cosmos   

   

vs 
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     ,  AI     . 

 Cosmos  ( )        . 

           ,  

   . xAI    5   H100  5,000   GPU  

 ,     35GW(     2%  . 

xAI      23   GPU(  GB200 3  )   Colossus 1   

.   Colossus 2 , 11   GB200   55   GB200·GB300, 

 100    Blackwell GPU  .   20,000 ExaFLOPS(FP8)   

, ·OpenAI   50  ,  9     11   

   . 

 2. Colossus 2      

  

 Tulane industrial park, Shelby County,  

GPU 1   110k GB200 (2       ) (Colossus 1    ) 

 (01/23 ) 550k GB200 & GB300 01/23   (1GW ) 

  4   1.5GW   (Blackwell 750K ) 

  Blackwell  GPU 1000K   (2GW ) 

 ( - )   

  Megapack ( MWh ) +    

: xAI,   , KUVIC  1  

 

     .   99.99%  99.9999%    

         . FSD   

            .  AI   

    "   ̇        

 .   FLOPs  ,    (  )    

   ,    . 

  

  

 AI  

  

 

GPU   xAI 

   

   

  ? 

1)   

   

2)  

  

  



 

12   KUVIC Research 

2026.1.26 

AI  CAPEX  

2026   AI  CAPEX  OpenAI,  4 ,      

 8,480     .  2024   2,480     242%  

,  2025  5,140     65%     

.       2027     1  270    

 , AI         . 

 13. AI  CAPEX 

 

: Morgan Stanley,  , KUVIC  1  

  

  4     , (FCF)     AI 

        .  (OCF)  CAPEX 

 70%        .     

   70%  Base  ,     

   Bull (100%)       . 

 14.  (FCF)    15.  CAPEX/OCF  (%) 

 

 

 

: Bloomberg, KUVIC  1   : Bloomberg, KUVIC  1  
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 4  

2022  ChatGPT     CAPEX   2.5  , 2025  2027  

4     1.5    .     Trainium   

 30~40%        , 2027  CAPEX  1,700   4

        .     TPU v6/v7   

  2025  75%    ,   CEO  Bloomberg Tech 

conference   ̂   lØÎÌÓÎËÎÈÆÓÙdÎÓÈ×ÊÆØÊm̃d  2026   

    . 

  H100      MTIA v2/v3   , 2025  

 85%  CAPEX       .    CEO  

   6,000          AI  

  .  Fairwater       

, 2025~2027           Azure OpenAI  

      . 

 3.  4  CAPEX  

( : $B) 2024 2025 2026E 2027E 

 59 101 140 170 

 53 93 135 164 

 39 72 115 140 

 76 117 147 167 

: Morgan Stanley, KUVIC  1  

 

      CAPEX       . 24  32%

   25  37%   .     ,  

     CAPEX    ,     

    . Bloomberg    26   4  CAPEX  YoY 

26%  ,  AI CAPEX    . 

 16.  4  CAPEX   vs    

 

: Bloomberg, KUVIC  1  

0

50
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250

300
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500

2024 2025 2026

   

   

AI  

Fairwater 

 

  

  

CAPEX 

($bns) 

+57% 

26% 
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 AI   CAPEX  

AI  (Stargate)       5,000   4  

    .   AI    ,  

UAE   MGX          LLC   

.   , AI        ,   

     AI     ,    

      . 

  26   AI       CAPEX   

.    CSP    ,     , 

   CSP      .     

          CAPEX   

  ,    AI  CAPEX       .  

 2  2026   2,430        ' (Rubin)' 

    10GW      (29  )   

. 5,000   CAPEX  2029  4    2033  1  4,000  

         2000      

 .  

 

 

 

 17. AI  CAPEX   

 

:   , KUVIC  1  

 

73

243

295

366
387
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4  CAPEX  
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  (CoreWeave), (Nebius), (IREN)   

  (Capacity Shortage)      .  

             

,       CAPEX   .  

  CAPEX  2025  250   2030  890   (CAGR) 29%

    .  

            

 .  2025  9  AI   5  3,000       

(Stargate )   AI      .  

    AI    AI      , 

   ,   CAPEX      

    . 

 

 

 

 

 

 

 

 18.    CAPEX  

 

: Morgan Stanley,  , KUVIC  1  
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 4. 2026   2027  AI    

 2026  2027   

AI  CAPEX  848 1027 $B 

AI     40 40 % 

 GPU  60 60 % 

 GPU  22,000 22,000 $ 

ASIC  10,000 10,000 $ 

 AI     17,200 17,200 $ 

2026   (Base / Bull)  1,970 / 2,814  2,386 / 3,408  

 : KUVIC  1  

, AI      26  ai  CAPEX  8,480  

,   GPU 1,970    . 27  CAPEX  1  270    

GPU 2,386   .     CoWoS Capa   GPU   

26  1,755  , 27  2,385    ,   TSMC    

  CAPEX      .        

 AI     , TSMC  CoWoS  AI     

.     .  

        AI     

.    GPU   CAPEX  41%   TrendForce  AI 

   CAPEX  60%     GPU  .   

CAPEX  40%  AI     . 

  H100/B200  ($25K~$30K)  ,      

 .       ,  2026  CoWoS    

60%    ,  40%   TPU,  MTIA,  Tranium   

 CSP   ,  ASIC   .   CUDA      AI 

     , ASIC       

.  ASIC   NVIDIA  MSRP $30,000  3  1  $10,000  . 

       , Citi Research   ASIC 

  NVIDIA          .  

NVIDIA    DELL, HPE, Supermicro    OEM     

    H100    8   GPU     22,000

 26,000   .   100        

 20,000  24,000   .  NVIDIA  Blackwell  NVL72

 72  GB200 GPU  36  Grace CPU       .  300

   ,      , PSU     

  22,000    .  Blackwell  Hopper  ,  

ASIC      22,000   NVIDIA  GPU   . 

,   ASIC    AI   ASP   17,200   

.   CAPEX   , Base  26  1,970  

 .  CAPEX   , Bull ,  CAPEX/OCF    

 100%   2,814   .  Bull Case  TSMC CoWoS 

Capa    , AI CAPEX     GPU   

   . 

CAPEX   

 AI   

  

22,000  

GPU  60%, 

10,000  

ASIC  40% 

Base - > 1,970  

Bull - > 2,814  
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CAPEX  

CAPEX     

  AI CAPEX       . ,   

 AI   û   ,  · ,   ( ·

· ·  )      AI     

. , OpenAI(GPT), Anthropic(Claude), Oracle     AI û  

  ,  AWS,  Azure,   . 

        CEO   (  ·  

AI·  AI   )     CAPEX       

.  , ñ  LLM Ÿ  AIò      CAPEX  

       .   CAPEX    ó

    ô   (FOMO) .   CEO    

              

. 

 4   ·CSP     , OpenAI   AI 

      . ( + ) 70%, API(   ) 30% 

,             

     .    AI    OpenAI     . 

The Information   OpenAI  2026  140   , 2028    440    

 2029  140     .  OpenAI  1.4     

 2029    1,430   . 

 

 19. OpenAI  -     20. OpenAI  FCF     

 

 

 

 
: OpenAI, KUVIC  1   :   , KUVIC  1  

 

   

   CAPEX   . 2026      

     .    25  10      26  
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0.2

0.6

1.9

2

6

20

0

5

10

15

20

0

0.5

1

1.5

2

2023 2024 2025

(GW) ($B)

- 7 - 8

- 20
- 11

12

41

- 9
- 17

- 35
- 47

- 8

38

-60

-40

-20

0

20

40

60

2025E 2026E 2027E 2028E 2029E 2030E

1Q25 3Q25 ( $)

AI BM: 

1)  

2)  

 =  (x) 

AI   

   

   

OpenAI: 

  

 ,  

AI   

  X 

  

26   

   

(GW) (  $) 



 

18   KUVIC Research 

2026.1.26 

    . 

,      CAPEX    , AI   

      (OPEX)        

 .    1  GPU         (  

   )  GPU ,         (  )  

,    CAPEX   AI   . ,     

, ASIC              

. 

, CAPEX    AI   25  1,665  , 26  2,748   

.  (Sequoia Capital)  25    AI   1,000    AI 

        .  26   AI   

       CAPEX     

. 

 5. CAPEX     

 2025  2026      

   200% 200%  

-  GPU   100% 100% GPU    

-        100% 100%   GPU     

   40.5% 40.5%  

-  GPU  33% 33%  GPU   3  ,  GPU   33% 

-    5%  
 GPU   (  61% )    

   

-    2.5%  GPU    50%  

AI  CAPEX  5,140 8,480 :   

GPU   2,056 3,392  CAPEX  40%  

     4,112 6,784 :   

    833 1,374 :   

   50% 50% AI  ( )  

     1,665 2,748 :   

    5,777 9,532 :   

 : KUVIC  1  

 

     GPU   33%  GPU   

16%     .      ASIC(  )   

       . DRAM  eSSD      

        2   , 2026     

(Rubin)    10     .  ASIC    GPU  3

 1  . 26           

      . 

     AI    50%    

. GPU     GPU    ,   CAPEX  

  .             

(Q)  , ASIC    (P)      . 

      CAPEX     '  

(Jevons Paradox)'    , 26        

 

   

25  CAPEX 

  

26  1,665  

  

   

ASIC   

 

 AI 

   

50%  
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    . 

 2026     ,  AI(Agentic AI)    

            . 

  2026       '  '    AI  

     .   MIT      

 AI   5%      ,   95%    

    '  '     .  (McKinsey)  2025

      88%   AI        

 33%  ,   39%  (EBIT)      

 5%   .     AI    ,  

           . 

 

 21. 26  AI      22.        

 2026   AI   

 235 ~ 260   

 180   

OpenAI 200   

 180   

xAI 50   

  130 ~ 150   

 975 ~ 1,020   
 

 

  

:   , KUVIC  1   : Ark Invest  

 

 

 

  

 AI  
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 ASIC 

NVIDIA: AI      

AI  ,  GPU   

 30     (GPU)  (NVIDIA)   (AI)   

 '  '  .        , 

  (Paradigm Shift)    . 

       ,     

  . 2006  CUDA   GPU       (Moat)  

 , AI          

. 

   AI(Generative AI)     Hopper, Blackwell, 

Rubin      . 'AI   '   Hopper(H100) 

    (LLM)    .   

Blackwell      (Chiplet)  ,    

GPU    '  (Rack- Scale)'  .  2026   Rubin 

 HBM4  3nm  ,      '  

AI(Agentic AI)'   (Exascale)     . 

   ,           

 ,  (CoWoS),   (FP4/FP8)   .  Hopper

 Blackwell    (Chiplet)         

(Reticle Limit)     . ,      

  4     FP4     

   . 

 6.    

     AI (FP4) AI (FP8)       (K$) 

H100 4nm 700w 1   4 PFLOPS 3.35TB/s  HBM3 80GB 25~30 

H200 4nm 700w 1   4 PFLOPS 4.80TB/s  HBM3e 141GB 27~28 (E) 

B100 4NP 700w 2  14 PFLOPS 7 PFLOPS 8.00TB/s  HBM3e 192GB  

B200 4NP 1,000w  2  20 PFLOPS 10 PFLOPS 8.00TB/s  HBM3e 192GB 30~40 

R100 3nm 1,000w (E) 2  50 PFLOPS (E) 25 PFLOPS 22.00TB/s  HBM4 288GB  

Rubin CPX 3nm 350~450w (E)     GDDR7 128GB  

:   , KUVIC  1  

 

 (Rack- Scale) : AI    

AI           GPU  ,  

 GPU       (Rack)    .   

  , AI   ñ  ò  ñ   ò   

. 

AI    
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(Hopper)     GPU     .  

(Blackwell)  GB200 NVL72     .  72  

GPU   NVLink      5,000    (Copper 

Backplane)  .           20kW 

   ,   (latency)     .  

 ,  100kW       (Liquid Cooling)   

.  GB200 NVL72   GPU      , 72  GPU

    ó  ô      .      

GPU        (utilization)    . 

      .  ,  ,    

 GPU    . , AI       ĞPU  

      ̇   . 

   (Rubin)    . 2026     

   ,  144  GPU   (NVL144)    

 .    (ExaFLOPS)     ,  

     ñ  ò    . 

      .  GPU   , 

 DGX , HGX , NVL ,      AI   

  . GPU, NVLink, , CPU(Grace), (CUDA)    

      . 

 7.      

     AI (FP4) AI (FP8)       (10K$) 

DGX H100 4nm 40kW 1   ~128 PFLOPS 107TB/s  HBM3 2.5TB 150~200 

GB200 NVL72 4NP 130~150kW 2  1.44 EFLPOS ~720 PFLOPS 576TB/s  HBM3e 13.5TB 300~400 

Vera Rubin 

NVL144 
3nm 215kW 2  ~3.60 EFLPOS ~1.2 EFLOPS 4.6PB/s  HBM4 ~100TB 500 (E) 
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            13~15%   

 ,    GPU      AI  

        . (Llama)   

        GPU    

, 2025     60    H100  GPU       

    .  

      6~8%        

      .   TPU  Trainium·Inferentia  

    AI       GPU   

   ,          

             

.  CUDA           

  ,          

            AWS  Google Cloud  

 GPU           . 

             

 GPU  GB200 NVL72           

,            . 
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 : ASIC 

   NVIDIA GPU           

AI (ASIC)   . Google  TPU        

  , Amazon  Trainium2  Microsoft  Maia 100     

 ASIC     .     , AI  

       . 

ASIC          TCO(Total Cost of Ownership)  

 . AI        , GPU   

        .    ASIC   

            . 

    NVIDIA H100  5~10   , Google TPU Trillium  

15~20, AWS Trainium2  10~15, Intel Gaudi3  12~18, Groq LPU  20   , 

51.2

4.3

0.59

0.76

56.85

ProVix

Auto&

( $)

17%

15%

6%

8%
10%

44%

/xAI/Tesla

  

 AI  

  

 

ASIC   
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