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Event 

We expect power supply plays to be the key beneficiaries of AI server iterative changes as 
power architecture upgrades will be the foundation for substantial content growth in the 
coming years. 

Impact 

Transition to 800V HVDC power racks. The thermal design power (TDP) of Nvidia’s (US) DGX 
GB300 NVL72 rack is 136kW, up from 120kW for the GB200 NVL72. That number will rise 
substantially to 250kW in the Rubin GPU platform and further to 600kW in Rubin Ultra, which 
will see the rollout of the cutting-edge Kyber rack design. Hence, current power architecture 
that has AC-DC power shelves installed inside IT racks will likely be replaced by in-row power 
racks to: (1) free up more IT rack space; (2) better integrate battery backup units (BBU) and 
supercapacitors for enhancing power supply stability; and (3) prevent copper overload in the 
IT rack. Furthermore, an 800V HVDC power rack can improve system energy efficiency by 4-
5ppts to 92%+. Delta Electronics (2308 TT, NT$428, OP), Lite-On Technology (2301 TT, 
NT$111.5, OP), and Vertiv (US) all displayed their respective HVDC power rack designs at 
Computex, with each capable of supporting 0.8-1MW of IT rack power consumption. 
Considering the degree of supply chain readiness and the power consumption uptrend, we 
think in-row power racks will gain traction in 2026, and Nvidia has announced the transition 
to the 800V HVDC architecture in 2027. 

Venturing into the data center infrastructure market. Beyond its well-established dominance 
as the world’s top power supply vendor, Delta has long commanded a substantial share of the 
DC-DC power module, power choke, and thermal fan markets. The firm seeks to deepen its 
offerings within the white space, while bolstering its presence in the grey space, which houses 
the critical power and cooling infrastructure to run data centers. Delta showcased its 
comprehensive grid-to-chip solutions at Computex, featuring: (1) micro grid equipment, such 
as solid oxide fuel cells (SOFC), solid state transformers (SST), and energy storage systems 
(ESS); (2) containerized AI data center solutions; (3) power offerings, including power racks, 
busbars, e-fuses, DC-DC converters, and power chokes; and (4) thermal management 
solutions, including CDUs (in-row and in-rack), manifolds, and cold plates. Delta has already 
made progress, as liquid cooling systems could contribute 6-7% of its 2025 revenue, up from 
1-2% in 2024, thanks to its substantial market share in liquid-to-air sidecars. Lite-On 
Technology is also venturing into the liquid cooling business via its liquid-to-air sidecar and in-
row CDU being on Nvidia’s reference vendor list. 

Strong 2025F growth on AC-DC PSU spec upgrades. Both Delta and Lite-On guide 2025 server 
power revenue growth will outpace that of 2024, as 5.5kW PSUs become the mainstream for 
both GB200 and ASIC server racks, versus 3.0-3.3kW PSUs utilized by Hopper GPU servers last 
year. Our channel checks with ODMs suggest that a DGX GB300 NVL72 rack employs six 33kW 
power shelves, each with six 5.5kW PSUs, the same as the GB200, while CSPs could opt for 
four 72kW AC-DC power shelves under MGX designs, each with six 12kW PSUs. Power supply 
vendors expect substantial content increase in GB300 racks due to rising BBU adoption rate 
and the integration of a power capacitance feature in PSUs. Further power shelf spec upgrades 
will be seen in VR200, with 55kW (three-phase) and 66-72kW (single-phase) under discussion, 
possibly inside dedicated power racks. We estimate AC-DC power supply content in GB200 
and GB300 of a respective US$35-40k and US$60-70k under MGX designs, which could rise to 
over US$150k per VR200 rack. Delta dominates the AI server PSU market with estimated 
market share of 70% in the Blackwell GPU platform, while Lite-On claims to be a major supplier 
for a key US CSP that has a more aggressive ASIC server deployment timeline. We also believe 
Flex (US) is an emerging supplier with vertical integration. 

Stocks for Action 

We maintain Outperform on both Delta Electronics and Lite-On Technology, and raise their 
respective 12M target prices to NT$520 and NT$134. We also like Bizlink (3665 TT, NT$848, 
OP), a qualified power whip and busbar supplier for both GPU and ASIC servers. 

Risks 

Supply chain readiness; geopolitical tension. 
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