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GB300 sales boost 2H25-2026F earnings expectations            

 Event 

Auras Technology registered August sales of NT$1.88bn, up 8% MoM and 32% YoY, and has a 

positive sales growth outlook for the coming months due to a GB300 production ramp-up, 

which should result in better-than-expected 2H25F sales and earnings. 

Impact 

Sales in 2H25F to be stronger than expected after September. Auras will benefit from GB300 

AI server shipments ramping up more significantly from September, with cold plate and rack 

manifolds as the key products for several clients, such as Oracle (US), Meta (US), Amazon Web 

Services (AWS, US), and Supermicro Computer (US). Rack manifold monthly capacity in Thailand 

will also expand from an average of 800-1k units in 2Q25 to 1.6-2k in 4Q25F, and the utilization 

rate for cold plates will increase significantly due to market share gains for GB300 AI servers. 

We raise 3Q25F sales growth to 10% QoQ, and expect 4Q25F sales to grow by 10% QoQ, as 

GB300 AI server liquid cooling sales increase. Overall 2025F sales should grow by 39-40% YoY, 

in the high end of the firm’s 2025F target range.  

Liquid cooling sales to increase in 2H25-2026F, boosting gross margin. The company cited 

liquid cooling sales growth of close to 35% in July-August, and the server sales weighting nearing 

60%, versus respective figures of 20% and 45% in 1H25. On a better product mix, and a stable 

NT$:US$ exchange rate, we forecast gross margin to improve quite significantly in 3Q25F to 

28.4%, versus 26.1% in 2Q25 and forecast operating margin to grow from 11.9% in 2Q25 to 

15.5% in 3Q25F. Coupled with the expectation of some forex loss reversals, we raise 3Q25F EPS 

to NT$9.71, up 455% QoQ and 119% YoY. 4Q25 sales will be the annual peak, as GB300 sales 

will be much higher, with new clients being added. Our 2025F EPS is revised to NT$26.58, up 

25% YoY. Given the firm’s late qualification for the GB200 design, GB200 liquid cooling sales 

have been quite limited, but GB300 shipments growth is making up lost ground for 2H25-2026F 

sales. We think a new thermal technology, microchannel lid cold plates (MLCP), are still at the 

discussion stage, and mainstream GB300 liquid cooling components, such as cold plates and 

manifolds, will be the firm’s key sales growth drivers in 2026F, while sidecar, coolant 

distribution unit (CDU) and quick disconnector (QD) sales will increase, though at relatively low 

weightings of overall sales. We anticipate the server sales weighting will increase to 64% in 

2026F from 53% in 2025F, with a liquid cooling sales weighting of 50-60%, from 30% in 2025F. 

Our 2026F EPS is revised to NT$44.74, up 68% YoY. 

Valuation & Action 

We maintain Outperform on solid EPS growth and growing liquid cooling sales, and our target 

price is raised from NT$888 to NT$940, based on 22x 2026F fully diluted EPS. 

Risks 

Material price hikes; weak notebook, graphics card, or server 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. 
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