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NVLink to upgrade with GPU platforms         

..    
Event 

As a follow-up to our previous industry report, we further compare changes to NVLink 

interconnects, which provide chip-to-chip and rack-to-rack communication in Hopper & 

Blackwell AI servers. 

Impact 

SerDes at the center of Blackwell NVLink interconnect upgrades. According to Nvidia 

(US), each GPU in a Blackwell server may support up to eighteen NVLink interconnects, 

which is the same as for a Hopper server GPU. However, the data transfer rate of the latest 

NVLink 5, for use in Blackwell servers, is 100GBps, doubling the 50GBps for Hopper’s 

NVLink 4. The total bandwidth of a Blackwell server will expand to 1.8TBps as a result, up 

from 900GBps for a Hopper server. The difference between the transfer rate of NVLink 4 

and NVLink 5 interconnects stems primarily from the spec upgrade of serializer/ 

deserializer (SerDes) chips from 112Gbps to 224Gbps. We believe the SerDes spec upgrade 

will drive new product launches from Broadcom (US), Marvell (US), Synopsys (US), Texas 

Instruments (US), Cadence (US), Credo (US), and MediaTek (2454 TT, NT$1,385, NR). 

Upgrade to copper cables more significant than fiber-optic cable upgrades. With Hopper 

GPU and Blackwell GPU both supporting up to eighteen NVLink interconnects, we believe 

the focus will be more on the cable spec upgrades triggered by the SerDes upgrade. As far 

as compute nodes are concerned, the content ratio of GPUs to NVSwitch chips in a GH200 

node is 4:3, whereas in a GB200 NVL72 node the ratio is 4:1. When there is more than one 

GH200 node, that is more than eight GPUs to connect, a 1:2 two-level tapered fat-tree 

network architecture is required to connect two different nodes. A single GB200 NVL72 

compute node can connect 72 GPUs in one-tier architecture, which means it has lower 

demand for two-tier networking for inter-node connections. GPU connections in single 

compute nodes are carried out via copper cables, whereas fiber-optic cables are needed 

for second-tier connections. Notably, the benefits of a higher fiber-optic transfer rate will 

be partially offset by reduced requirements for fiber-optic cables in Blackwell servers, and 

thus we conclude that intra-node upgrades will be more significant than inter-node 

upgrades. 

Transceiver, connector & splitter makers to benefit from faster connections. A DGX H100 

SuperPod is equipped with a ConnectX-7 network card and a Quantum-2 QM9700 switch 

system, along with a multitude of 2*400Gbps OSFP transceiver modules to enable 4 

NVLink 4 connections. While the datasheet of a DGX B200 SuperPod (Blackwell platform) 

recommends the same specifications, we note that the next-generation 800Gbps 

Quantum-X800 switch series and ConnectX-8 SuperNIC will become available in 2025F. 

Against such a backdrop, we believe the specifications of the OSFP transceiver module will 

improve to 2x800Gbps, leading to network transceivers, connectors, and splitters being 

upgraded accordingly. 

Stocks for Action 

As the NVLink 5 of the next-generation Blackwell platform will reach 1.8TBps, and the 

NVLink 6 used in the generation (Rubin platform) after Blackwell will reach 3.6TBps, we 

believe that the number of NVLink interconnects and Serdes specifications will continue 

to evolve. In addition to suppliers of 224Gbps SerDes chips, we believe network cable, 

connector, and splitter manufacturers in Taiwan, such as Browave (3163 TT, NT$110.5, 

NR), Jess-Link Products (6197 TT, NT$177.5, NR) and Bizlink (3665 TT, NT$304, OP) will 

benefit from migrations to the Blackwell server platform. 

Risks 

Slower-than-expected AI development; macroeconomic downturn. 
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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.  


