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AI to accelerate the future; liquid cooling to bring energy green         

..    
 
 
 
 
  

Event   

Computex 2024 was held during June 4-7 in Taipei, with “Connecting AI” as the main theme. 
The keynotes and forums gathered a record number of CEOs, amidst a global AI craze. 

Impact 

AI front & center. AI has become a core global technology across multiple industries. While 
Microsoft (US) invested a substantial US$10bn in OpenAI, it also comprehensively integrated 
AI into its products, workforce and data management strategies to establish an early lead in 
this domain. Amazon (US) and Google (US) also followed suit, launching a series of AI 
application services. From their keynote speeches and in forums during Computex, Nvidia 
(US), AMD (US) and Intel (US) all elaborated upon their cloud AI platform and generation 
launch schedules. Nvidia will launch the Blackwell GPU in 2024F, Blackwell Ultra in 2025F and 
Rubin in 2026F, and AMD will launch the MI325X, MI350X and MI400X over the same time 
period. AI PC CPU offerings were also highlighted, such as AMD’s Ryzen AI 300 CPU (Strix Point 
with 50 TOPS) and Qualcomm’s Snapdragon X Elite CPU (45 TOPS). After Intel launched Meteor 
Lake CPU last (NPU/GPU/CPU 34 TOPS) year, it will launch Lunar Lake CPU this year with 120 
TOPS. Nvidia also showcased RTX AI PC, which uses its consumer GPUs to execute AI functions. 
Mediatek (2454 TT, NT$1,290, NR) demonstrated the capacities of its AI technology. 

Focus on GB200 rack designs with liquid cooling solutions. Several server brands and ODMs 
showcased GB200 server racks at their booths, including Supermicro Computer (US), Ingrasys 
(a subsidiary of Hon Hai Group (2317 TT, NT$177.5, OP)), Wiwynn (6669 TT, NT$2,620, OP), 
Inventec (2356 TT, NT$53.7, OP) Asustek (2357 TT, NT$493, OP), and Gigabyte (2376 TT, 
NT$317.5, OP), Asrock (3515 TT, NT$232, N). GB200 server racks showcased included 72 GPUs 
and 36 CPUs designs, and most companies also showcased liquid cooling solutions integrated 
with the racks. Liquid cooling solution exhibitions at Ingrasys’ booth included cold plate 
modules, rack manifolds, in-rack and in-row coolant distribution units (CDU), quick dis-
connectors (QD), and sidecars. Ingrasys will integrate all these parts in GB200 NVL72 rack 
designs, which will start shipping from 4Q24F. We also saw Koari’s (8996 TT, NT$479.5, OP) 
manifolds and CDU designs at the firm’s booth, which extolled the virtues of vacuum brazing 
technology, a more advanced method for manifold manufacturing than traditional gas 
tungsten arc welding (GTAW), due to better control of solder and welding beads. Cooler 
Master (unlisted) demonstrated its 75kw liquid-to-air sidecar co-design with Asustek. Kenmec 
Mechanical Engineering (6125 TT, NT$114.5, NR) showcased a sidecar and two-phase 
immersion cooling solution, Forcecon Technology (3483 TT, NT$196, NR) demonstrated a 
single-phase immersion cooling tank in 4U 7kw and 25U 60kw designs, and Chenming 
Electronic Technology Corp (3013 TT, NT$91.1, NR) showcased its liquid cooling rack designs 
featuring manifold and QD collaborations with Koari and Lotes (3533 TT, NT$1,580, OP). 

AI PCs another bright spot. Microsoft defines a Copilot+ PC-capable system as a PC with 
greater than 40 TOPS processing power, bundled with at least 16GB RAM and a 512GB SSD. 
AMD (US) showcased Ryzen AI 300 processors, codenamed Strix Point, and expects them to 
be adopted by branded models for launches in 3Q24F. Intel (US) announced the 48 TOPS 
processor Lunar Lake will debut in September. In addition, Qualcomm introduced the 
Snapdragon X Elite chip in May, to be adopted by branded models slated for launch from June 
18, with Acer (2353 TT, NT$50.6, NR), Asustek, Dell (US), HP (US), Lenovo (US), Microsoft and 
Samsung (KR) being the first batch. Various brands demonstrated AI PC functions, including 
Microsoft’s Recall and Co-Creator. Besides hardware, branded vendors also provided software 
solutions, such as StoryCube & MuseTree by Asustek, Acer Sense and Lenovo AI Now. 
Consumer and commercial AI PCs will come to market soon, with more Copilot+ PC models in 
2H24F. An increase of 10-15% in retail price will boost NB brands’ sales and profitability, while 
related component upgrades to power supplies and memory bode well for related 
manufacturers. We expect the launch of AI PCs the end of support for Windows 10 and a wave 
of replacement for commercial models will boost PC sector growth in 2024-25F. 

Rating 

In the AI server and PC supply chain, we favor Hon Hai, Quanta, Wiwynn, Wistron (3231 TT, 
NT$112, OP), Asustek, AVC (3017 TT, NT$660, OP), Auras (3324 TT, NT$795, OP), Koari, Delta 
(2308 TT, NT$345, OP), and Chenbro (8210 TT, NT$308.5, OP). 

Risks 

GPU supply tightness; lower-than-expected AI demand 
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All the above named KGI analyst(s) is SFC licensed person accredited to KGI Asia Ltd to carry on the relevant 

regulated activities. Each of them and/or his/her associate(s) does not have any financial interest in the 

respectively covered stock, issuer and/or new listing applicant. 

 

 

 

 

 

  

 

 

 

 

 

 

  

 

 

 

 

 

 

 

Disclaimer 
All the information contained in this report is not intended for use by persons or entities located in or residing in jurisdictions which restrict the distribution of this information by KGI Asia 

Limited (“KGI”) or an affiliate of KGI. Such information shall not constitute investment advice, or an offer to sell, or an invitation, solicitation or recommendation to subscribe for or invest 

in any securities or investment products or services nor a distribution of information for any such purpose in any jurisdiction. In particular, the information herein is not for distribution and 

does not constitute an offer to sell or the solicitation of any offer to buy any securities in the United States of America, or to or for the benefit of United States persons (being residents of the 

United States of America or partnerships or corporations organised under the laws of the United States of America or any state, territory or possession thereof). All the information contained 

in this report is for general information and reference purpose only without taking into account of any particular investor’s objectives, financial situation or needs. Such information is not 

intended to provide professional advice and should not be relied upon in that regard. 

Some of KGI equity research and earnings estimates are available electronically on www.kgi.com.hk. Please contact your KGI representative for information. The information and opinions 

in this report are those of KGI internal research activity. KGI does not make any representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of 

the information and opinions contained in this report. The information and opinions contained in this report are subject to change without any notice. No person accepts any liability 

whatsoever for any loss however arising from any use of this report or its contents. This report is not to be construed as an invitation or offer to buy or sell securities and/or to participate in 

any investment activity. This report is being supplied solely for informational purposes and may not be redistributed, reproduced or published (in whole or in part) by any means for any 

purpose without the prior written consent of KGI. Members of the KGI group and their affiliates may provide services to any companies and affiliates of such companies mentioned herein. 

Members of the KGI group, their affiliates and their directors, officers and employees may from time to time have a position in any securities mentioned herein.  


