
STRATEGY  

 ‧ US 

 

20 March 2024  1   

Nvidia GTC 2024: New GPU platforms, software & robots  

  Event 

Nvidia (US) held the 2024 GPU Technology Conference (GTC) and introduced the next-

generation Blackwell platform of data center GPUs, as well as AI Foundry services. Our 

takeaways are as follows: (1) the Blackwell platform includes B100 chips, GB200 superchips, 

GB200 NVL72 racks, and NVlink switch chips for connecting multiple GPUs; (2) the firm 

announced NeMo and Nvidia Inference micro-services (NIM), which, together with DGX Cloud, 

fall under the brand of AI Foundry services. These are designed to help streamline the 

development, deployment, customization and operation of generative AI for enterprises; (3) 

Project GR00T, a general-purpose foundation model for humanoid robots, was introduced 

during the event, alongside Jetson Thor chips; and (4) Nvidia announced Omniverse Cloud will 

be available as an application programming interface (API) for creating digital twin applications 

by software developers. 

Launch of Blackwell GPU platform on schedule. The Blackwell GPU consists of two dies, 

etched with TSMC’s (2330 TT, NT$762, OP) N4P process, with both carrying 30% more 

transistors than a Hopper die, featured with the 2nd generation Transformer engine and 5th 

generation NVLink. The Blackwell GPU has a 2.5x increase in TFLOPS FP8 computing power for 

AI training, or 5x more FP4 computing power for AI inferencing, compared to the Hopper GPUs. 

Blackwell and Hopper operate on the same HGX standard, so clients may easily upgrade. 

Blackwell will hit the market later this year, and Nvidia indicated it will be adopted by major 

US CSPs, namely Amazon Web Services (AWS), Google Cloud, Microsoft Azure and Oracle 

Cloud Infrastructure, and by tier-2 US CSPs like Applied Digital, CoreWeave, Crusoe, IBM Cloud 

and Lambda, as well as sovereign AI cloud operators. 

GB200 Superchip the next flagship GPU for data centers. The GB200 Superchip will come with 

two B200 GPUs and one Grace CPU. In light of rising demand for computing power from 

trillion-parameter multimodal AI models, Nvidia also unveiled GB200 NVL72, a DGX GB200 

system featuring a liquid-cooled rack which carries 36 GB200 Superchips, and offers better 

performance than HGX H100 in terms of inferences, training, energy consumption and data 

processing. GB200 NVL72 will also become available later this year. The adoption rate of 

GH200 on the Hopper platform is low, as it is meant to help clients become familiar with the 

Grace system, but many cloud CSPs, including Microsoft, AWS, Google Cloud and Oracle Cloud 

Infrastructure, revealed intentions to deploy the GB200. 

GB200 Superchip to drive AI rack-scale demand. We expect Quanta Computer (2382 TT, 

NT$257, OP), Hon Hai Precision (2317 TT, NT$136, OP), Wistron (3231 TT, NT122.5, OP), and 

Wiwynn (6669 TT, NT$2,175, OP) to be the key beneficiaries of the announcements. In 

addition, Nvidia’s main US clients, including AWS, Microsoft, Google, Oracle, Meta, OpenAI, 

and Tesla, will be buyers of DGX computers powered by the GB200 Superchip, so Taiwanese 

ODMs serving these clients will benefit. Despite the GB200 having no base board design, 

Wistron will not suffer as it will offer several boards (i.e. NVLink switch and others) with 

content value higher than the current value of boards for the H100. However, as the GB200 

will launch later this year, we expect system and rack production to commence after 2Q25F. 

In addition, the forthcoming GB200 Superchip-powered DGX computers and GB200 NVL72 

server rack will utilize liquid-cooled MGX modular designs, according to Nvidia, so we expect 

liquid cooling penetration to grow in 2025-26F, which will benefit Cooler Master (TW; 

unlisted), Asia Vital Components (AVC; 3017 TT, NT$569, OP), and Auras Technology (3324 TT, 

NT$655, OP), and create business opportunities due to rising demand for coolant distribution 

units (CDU), manifolds, and quick connectors. 

Stocks for Action 

We maintain Outperform on Nvidia, with a target price of US$950. Within the firm’s Taiwan 

supply chain, we think Quanta Computer, Hon Hai, Wistron, Wiwynn, AVC, and Auras 

Technology will be the key beneficiaries of the GB200 product cycle. 

Risks 

Weak ICT demand; low adoption of new products. 
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