Deloitte
Insights

AFEERIAIFT—MEREKRES
517?
#RIEMSHG LR (Gen A)) BEFEEAATHL.

FZANNNNKE R E BB LG T EE, TEEFLITERF
Lo (BHE20265F, XPHEEHBIAXAFERE,

AMITEET, FI2026F, ERAATERMEmMEZRBEEHIEINIIFEE, R AXEREREE
HEZEWFEEENE-R, R ES, X—IBEIRA “HIE” (inference) o IFZAHEN, XMiTE
Tefaz (B 87 ) NREEKREAES ARG FELT I HEEES RS, XL (BFp7A
SRR SHARE KB BE R EIEROZ ML GIGE L. XEEERERIIRRAIGEEEREI &
N, HEDZARBRBHERD, FHRDHEXZ L,

EEMEERERRE: BB TERHAIER 2026 FR S, SFABITEENAN=22" (2023F 8=
RZ—, 2025FR—%F) . ' AREEAA ST IR E2026 FIE K EBI50012E 7T, BREE
BTN, RERD BRI T11{E2,000{2 K THE ZHIXIR. SBRESFENAIGH, XEGHEE
EBETEN1E4,00012 T E SRR B IR, HES001Z2ETHE BRIV AMWERRTTZ=H, T
XEERRR TS F=EARIS R NER S HIEROAER, MiBASZISE LT H, XBERER(ATENEEDLR
IEEMXNBIFRE B OM B ARIAIT, URXEHIERORREN 2R IF IR,

AR RBALTRRS

REXMHFEI)GBINEKRIEKAIEEEENE (RAIGEMEL K, E8REF2023FM202445) , Al
R @I R EUH T AT SUE . XX, I LSEHIEEN, RrERKEITERKE
FEugKmAERL, #aiER, REFSHETERER, BHtENSHASFEHEEEEMEN, BHEE
KAV IR E TR, FiitEI2030FEFE G KAZESRE, 3

AF RGN ITERKRIEKIERE
MR4E

2020 —RIEXERA, REVAIEIA, JIIZREE 2. KA HBAINDRCH, FFHAER T
XM TERAINE N BER, ‘FN2022FF20234F, jIFERNSHEEM0ZRIEKETZ

é&; #ﬁ—iiﬁﬂﬁ@ﬂﬁﬁo >
01



20245, PN TG FIN: AT RIS EURFHIELIR, MAME KRR F EMHW B HIEE: +
EHVI) IR BB T REBEF= £ — ML AT —hRABSIF — Y “RATFHH” AIKEEY, EEFREZE TR SSitt
EEY, BB ESRARRENF B OIEEN BE /DIVEIE. FENME. BONEREMELISH, L
HEIEARTRAKFRIAIREEY, 7

SNRIIGFERNGE KRR, ATEGHREMNETHIE, IL— M RESEEX OEHITHRE (EEN—
51F) FrEFR T RERIR, (MBS TR R R IR —/ &0, AT, BEET, MERTCHEEE
Medk 53 TEMEM A ULEIENR, FIEXEHIRESRIER, BEBEITEIEREMIIZGIE R
B, HpEodRA L HEEMEIgE (NEERFANMNTABRM) A2, MENESTE2024FTN
BYARHE, 2025F B MCEEH T ZFHAMANIE S H TABRMEEFIE L, © kI, BTH#HIERTT
EERERERTIILE, SEPORIBIFRAIURABE N HIEER LIS R XESHRAER, SR
IBFTERENREEEW VD FRTFAMENIENSEEEAISH, HEAIEFTRERE&AERRNERENT. °

FRFRBERIYRET20255F, FHolaETE2026F 748, mE2025FNAERT, LIEEEEEXRE 21K
SEEIRN, ERERNAIREZE B SR EEEIENM, BEESRERNASBE L. 0 E N DABRMMEEF
FN G EHRBSHIEE TANNESS . TS HEIRESMURS R (EREMREE, ASIC) EWigih
#hE, HIETEHIER O IDZIGEPEE, XETH EIEERRETFKEMeta. Google. Amazon. Int
el. AMD. Qualcomm. Grog. SambaNova. CerebrasflGraphcoref¥r=f, HE—LE FBroadcomy
HEMRAZE, HIgitHRELIEZD, " REXLERRSFNHEESIEH R AT, BEEIIAN, XL
F1E2025F SN G THFEIE 200123 7T, FH1E2026F5XFI50012%& e Lo 2

BEZAGOLL, AR NEBEBIEFROMBELEEER. PNERIAETEEZEESHCH (120284, It
KOS RATFIAEIZ94,0001257T) , = TN 2026 FHIEFOREIZ R AR FNIT=1£4,000125% 7T, B
EE, HFERBEMNARBERAEIH1ZET?

AREENIREELE EEME

BTN REERNENZER B NARE, MAERY/IFRRIEEEE, XMEVNT B
EWRAERYIG, AR “Full” , BT EMREMRE,

FRUH, EEMMG AR UWEERFSNRE: —ME2EIIGT R, 8ESMERAK, 0FuE. 58k &
b, ZIB BTFARRIRUNERBSHETAIRBGRBRC TS, MRS IERETE, ° 5—ME i
B, WMAKEREE, IREEHKRRG, B SMRAEHIEIETZIHITES, fluNB4ERER. B
TEZHREFRE. 2R, BEE—ERIGEAR, “EEEMNER, BEEZER. BARIRIREUNE

9\59%:&1%1%I§\0 1

IR HEFEAII AR GE =B T HEXI TR
FEEE

B7%, Mg ET BN T RUFERAFHNES: BRIAZSHAIRTERAXEG ZUSHAERA
AEEIRTPERE, '

02



HOR, XMEEBIEREHFEAIR T BT YIZGEMER A ERNITEERIZRIGEMM R ERIZ01E, M
KEHIEFTERENENE R —RERHE (FINiLAISE—EER) BI100fF8 Lo

F=, BTXRMT BERAK ZEAETERIFERER, XNAIBEROREMBAUEMEIFER. A
FABIREFROREH CUREZERITAINEMIZFR)  FFERARS R B5g&FI~E TR,

KT EENFUN 20255 K2 LUSAIZRIE RO PR
s 0y Bl 22 [o] oAt

BREPOBLEFEET/L+E, FXLE, 2HERTHFHRREESL, SERSFEHENE
HHRICETWFRRARREL, BTEHIERC. X EMBIAEITETO LU SEIX IR0
M+ S, FESHEANEIERONFSEEATRE, BEEREZH.

T—RAZIERONEIGN AR REBFEENTZET, FERTBASENE], TASHULSE
HHEPOH, REB VRIS UE/LAEBEEROARR, BIRMBERERRE, ASEERAEA
RERRE, EEMIRAEEEEE, UXETREER. EEEANRSHIER. WFREENZE,
T AIRRSS AR A BERALUCPUARD. AFMILEERIARSS F5, MEETER—MRAE
e (GPU) MERATHMM, ¥ XEAHBERETRANEHREAEF (HBM) , H5
GPUREEM, MAIEEE L RICPURMIBARANANTE I (EHE, FESARFESEH XN —N
AR O RV IRS R AAEM LY, 22

EZ2006%F, SinGPUNHIARN{GER Tk EERAE R EN, THESHER . 2 KSHEEEH
DBVESRCPURIRIREF TR, BEIACPUEEEHITAIESE, ASRIMFHRIT. —EE1E6ETT
S, B SBEEAN , NESETHA “AMEATAIER" EHRSH, EEBRNAITHRS
MES. 7AT, XETHRKRAERRFNAGPUSEEF OCPURNSHEEENE .

20095, RIFHR(TERZIFRANGPUERRHITAER, TREVAESMGPU LIEITHZRZ
SRR, XEGPUSHNEMPERANTEMER, » el lETRE, JLEZA, S350 KR
GPU (S5 hRARERE) FIaRAT—EE8EF UM oAMILE L, URITHISEFEIAE
5. *{BEZI2018%F, ZMHHINMIREENN AN HZETRH, *

20225, EHRFAINKESIRE (LLMs) NARFEEFEMZWHIGPU, MEBBEERGXLE
GPUS—HEX B BEZANRE (HBM) SRER—IMo#ENFER, 7 XEGPU+HBMAH
REE—MEERIMEAMBRESIER. S3MUNERCPU (BAZOEEEM, BEFRRIFIHE
M. SEEFVHEIEROHBICPU) BEBREMNAIEZIEFR OHWEEAMES, tINEEZMEM
o] BEEFE X HRVAA M. EI2025%F, £IXKJLFFERNTop S00BLITENERA T XMHIGPU. &
FAREFMCPUAS, 2 NEMENX LR, [EERIGHNBAIIRAEESR O LEERN—FE R
BRIt ENBIMRA,

03



NG BZHENDBRAEMAIES
ARG =ERIN

A AEEN S AR ERRFLE KT EE — 3R EARLEEROM AV AIT U, Xid
BREB RTINS NIRRT BEK, REmAE#ERAAICHASAERLIE R, B
MHEBAMREIRR O EWRAI T RIRENRFZMATRER, EFEERE, "R L HAEFR
THRINFE : IEHARR T AR R IT R AN~ mE I X AGDDR7EFENHBMER, BHENIE
HEREBEREAI70F R, REE BIIGRAFmIRZEE=fF! »

ARG Tt EI20265F, £IKAIZIEROREARSZ HRF1A54,00012FE4,50012% T, * HApEEd
—¥MTHATIREATBESH (2,50012F3,00012%5T) , IERBHNSIFLM. IR BHMF
AEFREHMEER, thIh, FitEI2028%, AIBIBPRONZAZHE EAZ1RZET. 2HFAGH
MiZFEREIE4,00012%7T. 2 REMINGMERRMERKIEERSE, BItERRERRHEIEMEL, 814k
B B. M BURERASIEMrERIITESEKREKRAE, 2KAgNEERSHIEFS L, M2025
F£93,00012F4,00012 EToiEKFI2028 F 41 FZE TR, X—HBEERELSEN,

AIEEROBIIE . FUG—MAB 1005 2SN ARESEE D] e REH AR, BXRr ek
AR RBAGIHERNIER ZEISERRE, rAIESHFIELIERRNER, MARFRE
IR, AZSHEMRERTNIFEESEPER—HRERNEXRNETT, FAERSSEMNTZRERUTRE—
Mmoo AT, ERESHANEESNEATUEREFCRMXIEEEFRO, BEEEEICEERNZ T
EROZEIETEM. *1tbsh, SRR ORMIEAIREME AR B WIHRAVEIREIER OARE, X
ERORTATEEREIISGFIEE, BEEEREEmXE, URBBRRIEER. XABTRATEE
KBFEK, TWVARSZ (BTERSMKXEREUTERNEEARMIZENALTERES) , UKIED
BES RN AMIAGIRS R, *

AIFGEFOREBAFR: SEME, #1T=MT BRATINEZABERVNDEEERER, B5FE
—RIEFERIZRIIZRT)IZRAREL, BRI BRE—ERE LAY “BIFE . XERAIAQ
AIREB S5 T RMMNITY, BIRFES BRI HtiER O E RS IERE IR, TRBSIER
BDEBAER, EGT, REEHEHRENE, AIEARRERES OB T4 BTSN
25T 7

AIRGIZRAHEERT AN IUHETT, XEREEFEPOLFERE—IMNB—TER, MmERIUENSM
DESKEM, MMPEENEK,

AFERORRS R . BEAARRBAGATZMAZHEE, XM REERR" B8RRI
BRI A R[N R A ETWERHHBMAYHGPU, BREEITEEOMMEERTE, JFAUX
REEN. THEERCERIOHBMECERTH?

CRMHUFEABE “EkBE” , MEER “WERE o XATHESHIHERLKRTHRA
RESIREEEK; ESLEN, @FEREGEMERTNEG. RINGULLNANT R (tEFXREs
NESHIERPES) BShH, MEERREEESHRAE (HBM) . SIRENTGET. HaEREAR

HEESHGPU, MTFREXLEGHIARMS, FI2026FEMIRIMMERIEEMRTR, itttz

mE AR AR _EiK50%,

04



EMEEFIAMPCHFRER B WRIGSFIBGZAL: WMFIPMR, HEMZITHEREFVMNAEBRER
HEHREE, XEREYEE TNPU: L ATABAETSIETACHHCPUTH YRS IRIR
(NPUEBZMMETLETTE/L+3%7T) , EWHESENER FHIT T 1.

FAT, BERINPUBIMEREUE ARG IR BRIEIE(ESS (M0 “S4EXHEG F) o Eit, EEMm
A, 2026 FJLFFRERNALT R EREABALEEHRC, SATIAENENGASRINSRAIIRSSE L
e, MIFENARRMEEFI LHT. EOELHAMMLSERIER. AHINMER, ALK
BERMINFHIFMENER B AIRAEEED, b, EINNHRYT B (test-time scaling) FHAR
MNTFRRZSHEBRENAYR, EEAZHEWVRRFTHENAYRMS, HARESITTR. mFKE
—X, HENMEEFINHNFZAFEEEERER, BE2026FZAIXAXNAIEERE,

=T, —RAIABHE 7T —HRESHIBREIMNERILARRE, AIENABRK EAMIZIT, BaiMAEE
ZARBY RS PRR R AN, FEBMESEfnSmE MM, 8%/ 0N ABREAF BEFERMtmIERT
=IRERAITHRE, 4

BEAISRA A LIRS R A: FLEBERBETFLIKABALBERONEEEE. SIFEGPU,
BECHBMANHRE TERICPUIRA, NS trtFERAAML. Ba. EEIIMMNERTAITEZN
M ER, CHERFIIGENRATR. HFXEEA. FIRFENEE. FBEEN. RETENES
WERNEE, B FTUEEL30E50FETWE—SEREEI/ \RGPU (LUKRHBMFICPU) BYILE,

SIS ERRBNALGEHIEES. Y HE, T LUEZE3005E5005FETWE—NMECEZIAR72

MRIEHGPU (UIKHBMFICPU) BIMIZE, HMEEFERK, 2 HE, tIBEUEERTAETY

EEZANE, LSCIIERAIhAE, SEETN, 20265, X—AHES B\ HiHiEREE 50012
%7To

RAFNRA. TANMBHERSENBSAIL FI2026FUENAENE), BEESMHHRERLR.
G FHIENNV AR, XEGRREMTAN. NSEAZBHERSEFS T BRiFrfERN
ORMEES . KSUTXANESHEAENENM BRIFENAKENR. “MASHREHNERSERER
HGPUTH#RT S, HMREMNERTEEROMRARNGH. “XNIFAIT MR rIsei7A48
WU (2026F A E501Z25%TT) “BRIGEABAEZ, LHEWNRIEATITE T, SXE a6
=&RE, BRAEEE2030FZ/E, v

EBEFEENE, RINLTALRENIIENE. &E2025F8F, HAIENHNFER (MMHEZSLHUE
B B AERGRURESEERASHBEKX, TIEBATIIZ. FilZ. MRART BEEH
B) BR+7I90E, BMBEAMBEESHEATEIENER, X—BBNKRREE. “HEXTME, FEIEARA
RESENISRIK, BAHMANRENGREBEMRSBRICH ERFETT, M EER ORNERAFE
RIiE. EXAZAERE20265,

05



REAIR TR
REAISARET

FESLAMYK, SFEREZE—AFUEING, BERERFAFTAHRL, HHNEHFREEN, BER
HEBHERE, HPEAIEANRET S, RNPEITLHESKEF20255580% (BEAHEEK
E@17enitkl) , SEMREEENEREEER, KUFRER. FEEENAREHFFRENLE
B, REAHKBENZREARENMRSKE, REENERELR,.

AIR 7] BiE B BX A RiEsaiE

2120265, FEREURANTENENEERE@INE. MRMMNER, TigEERKER, KRS
EmUESHEEEN, WEARNTRERNNSEEE; ERFERER, EMER. KEITIER
NEBREETE, f—aHBAFRNR, KN2EXBERNRSBERRNEANSLE; RlSEEE
H, #ohitE. FE. NEFVSHHEREE, SIMBEE. BRE. BN EHERMS; TNA
eIFEE, ARENEEMAEMNAR, RREBUNENRSEREIL. X—RFEFEESEITEENRR
MEBIREN T, REMEBTNEZE—FUEE. SRELFBANENEERN, Al SF A RRM
e, HENENRE,

B RiERE, SEPFREREEREYLEN

EINERIFIR BRI E KRB HERN T, EFFAIS A IETEINRIEE. UEAFE. ERL. WEEBEBSIEF
AR T HEERRGENSEFREXRNER, KREEESOH EHEFENE—T2E. BT
R/EBFHARRNR U U= VA ESHI7E, REEESADHIEIEHEEM,

El = BN ERInIR

EEZPMEFFROIMBR, EFUEAERA, FEBSFNEREREROAISHE~EEESS%, K
A (AER) RIFEEROEF SR SEERET60%, HIRMAAILERENFOERRE T 70%RE
LBR. FAIREIH, EFERERRIIE,

Duncan Stewart Arpan Tiwari Karthik
Canada United States India

Jeroen Kusters Girija Krishnamurthy Roger Chung
United States Global China

Deb Bhattacharjee
United States

06



ENDNOTES

1.

w

© N o U &

10.

1.

12.

13.

14.

15.
16.
17.

18.
19.
20.

Rodrigo Liang, “Scaling Al without breaking the grid: The path to sustainable innovation,” World
Economic Forum, Jan. 3, 2025.

Michelle Weaver, “Big debates: The Al evolution,” Morgan Stanley, Jan. 10, 2025.

Josh You and David Owen, “How much power will frontier Al training demand in 2030?” Epoch.Al, Aug.
11, 2025.

Jared Kaplan et al., “Scaling laws for neural language models,” OpenAl, Jan. 23, 2020.
Amazon Web Services, “What are foundation models?” accessed Sept. 19, 2025.

Ashu Garg, “Has Al scaling hit a limit?” Foundation Capital, Nov. 27, 2024.

Aixin Liu et al., “Deepseek-v3 technical report,” arXiv preprint arXiv:2412.19437 (2024).

Chris Arkenberg, Duncan Stewart, Gillian Crossan & Kevin Westcott, “On-device generative Al could
make smartphones more exciting—if they can deliver on the promise,” Deloitte Insights, Nov. 19, 2024,
IDC Media Center, “Worldwide smartphone market forecast to grow 1% in 2025, driven by accelerated
3.9% 10S growth, according to IDC,” Aug. 27, 2025; Gartner, Inc., “Gartner says artificial intelligence
(“Al") PCs will represent 31 percent of worldwide PC market by the end of 2025,” press release, Aug. 28,
2025.

Amazon Web Services, “AWS Inferentia,” accessed Sept. 19, 2025.

Paul Lee and Clare Mortimer, “How citizens use devices and Al: what government needs to know,”
Deloitte UK, Aug. 29, 2025; Steve Feinberg, et al., "In the gen Al economy, consumers want innovation
they can trust: Deloitte’s 2025 Connected Consumer Survey," Deloitte, Sept. 25, 2025.

Wylie Wong, “Data center chips in 2024: Top trends and releases,” Data Center Knowledge, April 11,
2024, Reen Singh, “Al inference chips latest rankings: Who leads the race?” Uvation, July 11, 2025;
Broadcom Inc., “3.5D XDSIP Al Accelerator Platform,” accessed Oct. 23, 2025.

Deloitte Consulting LLP performed an analysis of the data center market, including a rough bill of
materials for the various components, and market sizes. This analysis is due to be published in
December 2025.

Skye Jacobs, “NVIDIA Blackwell server cabinets could cost somewhere around $2 to $3 million each,”
TechSpot, July 28, 2024.

Beth McKenna, “2 key things from AMD’s earnings call that investors should know,” The Motley Fool,
Feb. 1, 2024; Dell'Oro Group, “Al infrastructure spending sustains strong growth momentum,” press
release, Feb. 5, 2025.

Kari Briski, “How scaling laws drive smarter, more powerful Al,” NVIDIA, Feb. 12, 2025.
Ibid.

Jonathan Farrington, “What is chain of thought prompting - Al prompt engineering,” Silicon Dales, July
24, 2025.

Briski, “How scaling laws drive smarter, more powerful AL”
Ibid.

“Data centers: Computing risks and opportunities for U.S. real estate,” S&P Global, Oct. 22, 2024;
Equinix, Inc., “Form 10-K: Annual report for fiscal year ended Dec. 31, 2023," Feb. 16, 2024; Digital
Realty Trust, Inc. and Digital Realty Trust, L.P., “Form 10-K: Annual report for fiscal year ended Dec. 31,
2023," Feb. 23, 2024.

07


https://www.weforum.org/stories/2025/01/scaling-ai-without-breaking-the-grid/#%3A~%3Atext%3DAgentic%20AI%20will%2Cever%2Dwidening%20margin
https://www.morganstanley.com/ideas/thoughts-on-the-market-ai-evolution-big-debates-michelle-weaver-keith-weiss
https://epoch.ai/blog/power-demands-of-frontier-ai-training
https://openai.com/index/scaling-laws-for-neural-language-models/
https://aws.amazon.com/what-is/foundation-models/?utm_source=chatgpt.com
https://foundationcapital.com/has-ai-scaling-hit-a-limit/
https://arxiv.org/abs/2412.19437
https://www.deloitte.com/us/en/insights/industry/technology/technology-media-and-telecom-predictions/2025/gen-ai-on-smartphones.html
https://www.deloitte.com/us/en/insights/industry/technology/technology-media-and-telecom-predictions/2025/gen-ai-on-smartphones.html
https://my.idc.com/getdoc.jsp?containerId=prUS53767725
https://my.idc.com/getdoc.jsp?containerId=prUS53767725
https://www.gartner.com/en/newsroom/press-releases/2025-08-28-gartner-says-artificial-intelligence-pcs-will-represent-31-percent-of-worldwide-pc-market-by-the-end-of-2025?utm_source=chatgpt.com&%3A~%3Atext=Artificial%20intelligence%20(AI)%20PCs%20will%2C77.8%20million%20units%20in%202025
https://www.gartner.com/en/newsroom/press-releases/2025-08-28-gartner-says-artificial-intelligence-pcs-will-represent-31-percent-of-worldwide-pc-market-by-the-end-of-2025?utm_source=chatgpt.com&%3A~%3Atext=Artificial%20intelligence%20(AI)%20PCs%20will%2C77.8%20million%20units%20in%202025
https://aws.amazon.com/ai/machine-learning/inferentia/?utm_source=chatgpt.com&%3A~%3Atext=Why%20Inferentia%3F%2CDL%20and%20generative%20AI%20applications
https://www.deloitte.com/uk/en/Industries/government-public/analysis/how-citizens-use-devices-and-ai-what-government-needs-to-know.html
https://www.deloitte.com/us/en/insights/industry/telecommunications/connectivity-mobile-trends-survey.html
https://www.deloitte.com/us/en/insights/industry/telecommunications/connectivity-mobile-trends-survey.html
https://www.datacenterknowledge.com/data-center-chips/data-center-chips-in-2024-top-trends-and-releases
https://uvation.com/articles/ai-inference-chips-latest-rankings-who-leads-the-race?utm_source=openai&ai-inference-chips-latest-rankings-who-leads-the-race
https://www.broadcom.com/info/ai/3point5d?utm_source=chatgpt.com
https://www.techspot.com/news/103994-nvidia-blackwell-server-cabinets-could-cost-somewhere-around.html
https://www.fool.com/investing/2024/02/01/amd-stock-earnings-call-q4-ai-stocks/?utm_source=chatgpt.com
https://www.delloro.com/news/data-center-capex-to-surpass-1-trillion-by-2029/
https://blogs.nvidia.com/blog/ai-scaling-laws/#%3A~%3Atext%3DThe%20post%2Dtraining%20scaling%20law%20posits%20that%20a%2Cdistillation%2C%20reinforcement%20learning%20and%20synthetic%20data%20augmentation
https://silicondales.com/ai/chain-of-thought-prompting/#%3A~%3Atext%3DIt%27s%20teaching%20the%20AI%20to%20%E2%80%9Cshow%20its%2Cthat%20are%2C%20well%2C%20a%20whole%20lot%20better
https://blogs.nvidia.com/blog/ai-scaling-laws/#%3A~%3Atext%3DThe%20post%2Dtraining%20scaling%20law%20posits%20that%20a%2Cdistillation%2C%20reinforcement%20learning%20and%20synthetic%20data%20augmentation
https://www.spglobal.com/ratings/en/regulatory/article/-/view/sourceId/13280310
https://investor.equinix.com/sec-filings/annual-reports/content/0001628280-24-005350/0001628280-24-005350.pdf
https://stocklight.com/stocks/us/nyse-dlr/digital-realty-trust/annual-reports/nyse-dlr-2024-10K-24667230.pdf
https://stocklight.com/stocks/us/nyse-dlr/digital-realty-trust/annual-reports/nyse-dlr-2024-10K-24667230.pdf
https://Epoch.AI

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.
35.

36.

37.

38.

39.
40.
41.

42.
43.

Shubham Sharma, “Going beyond GPUs: The evolving landscape of Al chips and accelerators,”
VentureBeat, Sept. 26, 2024.

Deloitte Consulting LLP performed an analysis of the data center market, including a rough bill of
materials for the various components, and market sizes. This analysis is due to be published in
December 2025.

Eric Reed, “History of NVIDIA: Company and stock,” SmartAsset, May 22, 2024.

Rajat Raina, Anand Madhavan, and Andrew Y. Ng, “Large-scale deep unsupervised learning using
graphics processors,” In Proceedings of the 26th Annual International Conference on Machine
Learning, 2009.

NVDIA, “NVIDIA delivers massive performance leap for deep learning, HPC applications with NVIDIA
Tesla P100 accelerators,” press release, April 5, 2016.

Hannah Wilson, “NVIDIA facts and statistics (2025),” Investing.com, Aug. 28, 2025.

Hannah Wilson, “NVIDIA facts and statistics (2025),” Investing.com, Aug. 28, 2025.

Top 500, “June 2025,” June 2025.

Ray Wang, “NVIDIA's new Rubin CPX targets future of large-scale inference,” Futurum, Sept. 18, 2025.

In 2025, Deloitte Consulting LLP performed an analysis of the data center market, including a rough
bill of materials for the various components, and market sizes. This analysis is due to be published in
December 2025.

Omdia, “New Omdia forecast: Al data center chip market to hit $286bn, growth likely peaking as
custom ASICs gain ground,” Aug. 28, 2025.

Anthony Di Pizio, “Jensen Huang predicts annual data center spending will hit $1 trillion by 2028. Here's
the ultimate semiconductor ETF to buy right now.” The Motley Fool, May 1, 2025.

Dave Lawler, “Exclusive: ‘Massive ten-year” Al boom is just starting, AMD CEO says,” Axios, Sept. 17,
2025.

Paul Mah, “Al training is going to multiple data centers,” CDO Trends, Sept. 11, 2024.

Chris Thomas, Akash Tayal, Duncan Stewart, Diana Kearns-Manolatos, and Iram Parveen, “Is your
organization’s infrastructure ready for the new hybrid cloud?” Deloitte Insights, June 30, 2025.

Mike Robuck, “Google strikes deals for flexible Al data centre power use,” Mobile World Live, Aug. 5,
2025.

Tyler H. Norris, Tim Profeta, Dalia Patino-Echeverri, and Adam Cowie-Haskell, “Rethinking load growth:
Assessing the potential for integration of large flexible loads in US power systems,” Nicholas Institute
for Energy, Environment & Sustainability, Duke University, February 2025.

Anton Shilov, “TSMC could charge up to $45,000 for 1.6nm wafers — rumors allege a 50% increase in
pricing over prior-gen wafers,” Tom’s Hardware, June 4, 2025.

Francisco Jeronimo, “The rise of gen Al smartphones,” IDC, July 5, 2024.
Dan Shipper, “Vibe check: OpenAl drops two new open-weight models,” Every Media, Aug. 5, 2025.

Cyfuture Cloud, “NVIDIA DGX H100 price 2025: Cost, specs, and market insights,” Cyfuture Cloud
Knowledgebase, accessed October 2025.

Tae Kim, “NVIDIA's multi-million dollar Al servers are getting more expensive,” Barron’s, Aug. 28, 2025.

Skye Jacobs, “NVIDIA Blackwell server cabinets could cost somewhere around $2 to $3 million each,”
TechSpot, July 28, 2024.

08


https://venturebeat.com/data-infrastructure/going-beyond-gpus-the-evolving-landscape-of-ai-chips-and-accelerators
https://smartasset.com/investing/nvidia-history
https://www.robotics.stanford.edu/~ang/papers/icml09-LargeScaleUnsupervisedDeepLearningGPU.pdf
https://www.robotics.stanford.edu/~ang/papers/icml09-LargeScaleUnsupervisedDeepLearningGPU.pdf
https://nvidianews.nvidia.com/news/nvidia-delivers-massive-performance-leap-for-deep-learning-hpc-applications-with-nvidia-tesla-p100-accelerators?utm_source=chatgpt.com
https://nvidianews.nvidia.com/news/nvidia-delivers-massive-performance-leap-for-deep-learning-hpc-applications-with-nvidia-tesla-p100-accelerators?utm_source=chatgpt.com
https://www.investing.com/academy/statistics/nvidia-facts-and-statistics/
https://www.investing.com/academy/statistics/nvidia-facts-and-statistics/
https://top500.org/lists/top500/2025/06/
https://futurumgroup.com/insights/nvidias-new-rubin-cpx-targets-future-of-large-scale-inference/
https://omdia.tech.informa.com/pr/2025/aug/ai-data-center-chip-market-to-hit-286bn-growth-likely-peaking-as-custom-asics-gain-ground
https://omdia.tech.informa.com/pr/2025/aug/ai-data-center-chip-market-to-hit-286bn-growth-likely-peaking-as-custom-asics-gain-ground
https://www.fool.com/investing/2025/05/01/jensen-huang-data-center-1-trillion-2028-etf-buy/
https://www.fool.com/investing/2025/05/01/jensen-huang-data-center-1-trillion-2028-etf-buy/
https://www.axios.com/2025/09/17/amd-ceo-lisa-su-ai-chip-boom
https://www.cdotrends.com/story/4204/ai-training-going-multiple-data-centers
https://www.deloitte.com/us/en/insights/topics/digital-transformation/future-ready-ai-infrastructure.html
https://www.deloitte.com/us/en/insights/topics/digital-transformation/future-ready-ai-infrastructure.html
https://www.mobileworldlive.com/google/google-strikes-deals-for-flexible-ai-data-centre-power-use/?ID=00QNz00000ao2tpMAA&JobID=2405474&utm_source=sfmc&utm_medium=email&utm_campaign=MWL_20250805&utm_content=Read%2Bmore
https://nicholasinstitute.duke.edu/publications/rethinking-load-growth
https://nicholasinstitute.duke.edu/publications/rethinking-load-growth
https://www.tomshardware.com/tech-industry/semiconductors/tsmc-could-charge-up-to-usd45-000-for-1-6nm-wafers-rumors-allege-a-50-percent-increase-in-pricing-over-prior-gen-wafers
https://www.tomshardware.com/tech-industry/semiconductors/tsmc-could-charge-up-to-usd45-000-for-1-6nm-wafers-rumors-allege-a-50-percent-increase-in-pricing-over-prior-gen-wafers
https://blogs.idc.com/2024/07/05/the-rise-of-gen-ai-smartphones/
https://every.to/vibe-check/vibe-check-openai-drops-two-new-open-weight-models
https://cyfuture.cloud/kb/gpu/nvidia-dgx-h100-price-2025-cost-specs-and-market-insights
https://www.barrons.com/livecoverage/nvidia-earnings-stock-price-jensen-huang/card/nvidia-s-multi-million-dollar-ai-servers-are-getting-more-expensive-fQAv8OTMJhJU0Ql8VzWZ
https://www.techspot.com/news/103994-nvidia-blackwell-server-cabinets-could-cost-somewhere-around.html?utm_source=chatgpt.com
https://Investing.com
https://Investing.com

44. Qualcomm, “Flight RB5 5G platform,” accessed Sept. 19, 2025.

45. Ali Kani, “NVIDIA DRIVE Thor strikes Al performance balance, uniting AV and cockpit on a single
computer,” NVIDIA, Sept. 20, 2022.

46. There are a variety of suppliers for chips for driving assistance, but as one example, NVIDIA's auto
segment is at a US$2 billion run rate as of August 2025: Pras Subramanian, “NVIDIA's auto business
surges 69% from self-driving tech,” Yahoo Finance, Aug. 25, 2025.

47. Karthik Ramachandran, et al, “Al for industrial robotics, humanoid robots, and drones,” Deloitte
Insights.

48. Jameel Rogers, “Al chips for data center and cloud to exceed US$400 billion by 2030,” IDTechEx, May 8,
2025.

ACKNOWLEDGMENTS

The authors would like to thank Brandon Kulik, Amy Scimeca, Karan Aggarwal, Kate Hardin,

Diana Kearns-Manolatos, Mike Luk, Baris Sarer, Jason Chmiel, Dan Hamling, Jan Nicholas,

Jordan Bish, Nitin Mittal, Rohit Tandon, Nicholas Merizzi, and Dan Littmann for their

contributions to this article.

Cover image by: Jaime Austin; Adobe Stock

09


https://www.qualcomm.com/products/internet-of-things/robotics-processors/flight-rb5-platform
https://blogs.nvidia.com/blog/drive-thor/
https://blogs.nvidia.com/blog/drive-thor/
https://finance.yahoo.com/news/nvidias-auto-business-surges-69-from-self-driving-tech-170844143.html
https://finance.yahoo.com/news/nvidias-auto-business-surges-69-from-self-driving-tech-170844143.html
https://www.deloitte.com/us/en/insights/industry/technology/technology-media-and-telecom-predictions/2026/ai-for-robots-drones.html
https://www.idtechex.com/en/research-article/ai-chips-for-data-center-and-cloud-to-exceed-us-400-billion-by-2030/33194

XT1EE

BEHPER—RUEAL. EREKNEEETILRSNE, RESHFENSUALERE, 1B2RS
FHRENEABRNIFFELNEG, BMHNDAZRBHHESTMET, REBI2HZLTILAT, @F
PRI, 75, SWFEKAEH—ERA T I ARS.

BATRENE, BFHRE, FFOIF, UEENEWEN. FENTLWRARMEENRARBRASRE, B
NETRUNER SSENFEENG, Pk, KIHFRRHESRELXRERBR.

EHmET18455F, HPXRM “RE)” F1978FEMA, BE “WiREl, WREFE” . EHHeik
ZA MBI SHEIBR150Z TN ERIHX, L “EERAE, RHAN ARE, AREHHERD
RIEE, NEFPEREARIME, MATBELERRBET], ABERNEFT. BEATFHARIMAIFE
Ryt SR FRETTT,

Deloitte ( “fE%)” ) ZIE—KAZKREHERLE, UNRELIKMGEFFMEHNTENNXENE (HIF
7 TEENAR” ) . EHERAE (XIF “E#Heik” ) MES—xKMARMTEiINXBANMg AR
JRIGERMAIAERLE, MEZEARE=FMABEAERERNIERNS. EEERABDMIES—R
R BEFRAEMNRXEANAER IS B BT RHARIBRE, MMMEENITARFIEREEIERERE. EHEEAE
HARAZFPRMHARS. E2%www.deloitte.com/cn/about TFEEZ = 8.

BHITABRLF (—RERREERRE, BEIMSUIBRITATMNEF—MAZIN, S LEFRRE
FRNEFFARWN AT AERE) BEHERLABTNMSIF. BT RERATNE—HKA I RE K]
WA BB MILFEMAIAYARSERE, FIOXES100MEHRHET RS, 8FRR=. 848
R HMPIR. AR FF. BILE. SEK. S #RA. £3E. HifEE. Kk, &R, £
SN )11 N (N = B {1

FENFFRAERNBT—RMEER, ERAEHERAF. HEkGAMSESEN R REAAH R
PR R T WEINEARSS . EER AR e aINA S5 SRR RESREVE AR X 1TERT, &R
BTSRRI Z AL,

BAIFRN A EAFASE S NVERESSTEEELER BARHER) R, RIESAE, EEEEE
[RAB). HRGF. XEAE. RISRESYANEA S RER A ENMERSREZ SR ERRK
B E A& TR,

© 2025, A THRBEZEE, 1BHKRAEHPE,
CQ-017-CN-25

@ X2 MRARED Rl o


www.deloitte.com/cn/about了解更多信息。

