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Al Data Movement / Memory / Photonics - article interpretation
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fEHMWhy Memory and Photonics
Keep Appearing Inside the Same Al
Machine

REREARIEARF. HBM, JO&EH CPO XNHEIF—KRE L. En@IREBEBRNTEM ticker

B, e Al V234 IREIE"F“IREIE"18E/ ], Recent clues put memory,
HBM, photonics, and CPO back on the same table. The useful reading is not which
ticker is hotter, but why Al machines need both data feeding and data movement.

2026-06-23X Ef#IE, TR ZEEINArticle interpretation, not investment
adviceDATA FLOW

F#&; MDDownload MD & PDFDownload PDF| $Tepprint [R[E]XE%IZRBack to Articles

DATA

F4kcore line
2

H2si@Emachine paths
2026-06-23

f#iEHHAreading date

B 5mhiniFiEOriginal Clue & Market Context

FEX%Z&#%Original Clue

ITEAAFAER R ERRNFE. BEFSAE. Y@BS. CPO. SIVE. LITE. COHR #1 NVDA F1E
El—ik Al REEE, REEARRZRF, HLHERAERB—NRE: FEETRRER AT IRH

%, #HZE, Recent public clues repeatedly place memory, Korean semiconductors,
photonics, CPO, SIVE, LITE, COHR, and NVDA on the same Al-infrastructure map. It
looks like many names, but the shared question is whether data can be fed in and
moved out fast enough.

YUlithiHMarket Tape
2l 2026 &, Al EEIHICELEMNEE GPU"Y EEI“i#8EL GPU £=5", HBM. DRAM. it

Ak SSD. FEFFIMEBIEIR, TREZE—MIELREHF. By 2026, Al infrastructure
discussion has moved from who owns GPUs to who keeps GPUs from idling. HBM,
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DRAM, enterprise SSDs, silicon photonics, and external light sources all circle the
same physical constraint.

#i£E M Reader Goal

XRiBAEEANYOBEFERE TR AEFERAOESRHE, YOREHR AR ZEREE. &
FEMAROAS, REMWELEEFF. . WAFIKRARIE, This article reads memory
and photonics together: memory feeds data close to compute, while photonics
moves data between machines. Neither line is a slogan; both must return to
customers, capacity, revenue, and bear-case tests.

X Ef#iFArticle Reading

LRt Al Vg3REI, £EARAEERE, MEYIREAR L
Main Point: The Al Machine Often Bottlenecks on
Data, Not Compute

GPU BE=H, RENCEEEHRAER. KHIHEE, HRA L. BiEE, BAVSER

8, GPUs are the engine; memory and photonics are the fuel line and the
roads. A stronger engine still slows if fuel cannot arrive and roads are
blocked.

EBIREER Al B, REH5LE GPU, GPU SREE, EEIRERIMAG, BE—5 Al #l
SBHEIEMERUE, AN ELKER"LM " HIEEETRER LS 71", Readers often start

with GPUs when looking at Al hardware. That is understandable: GPUs are the most
visible compute layer. But after an Al machine starts running, the question shifts
from whether compute exists to whether data can keep up with compute.

AFRANSEAREE: RESH, LT &7 IEPEKRS, BETERERAITRESR
TCo JCIBEMRANSEARRI: RSSEE. HAE. IREMER 28], HiEsET R ERINFE.
Eamm i, ENBERERFRE, HLHERA—aVlssnEiEEE, Memory solves
the near-field problem: can parameters, context, cache, and training states keep
feeding compute? Photonics solves the far-field problem: can data move between
servers, racks, switching layers, and clusters with lower power and higher

bandwidth? They look like two sectors, but both are data paths inside the same
machine.
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Memory and Photonics Guard
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AFEEE, HBM EfbsimillsiiEE, DRAM REMRSBESEMARSHTE, Bk SSD R

EHIRE. MEEMASIEETERIREIRN. ENEVBRNEBRIREHEZES, In the
memory chain, HBM sits closest to high-end training and inference, DRAM
determines server balance and capacity, and enterprise SSDs decide whether
datasets, vector stores, and hot data can be read quickly. They are the granaries
and conveyors inside the machine.

JOBEEHER, DA, SRR, CPO. ECFA. BUTRMIMNITRATHEMEREIE. B2

MEEHE. ENGBHENSRENIIRNG. Al £EHEA, XRERABRESFE. In the
photonics chain, switch silicon, optical modules, CPO, silicon-photonics platforms,
lasers, and external light sources move data across racks and switching layers.
They are the highways and interchanges. The larger the Al cluster, the less these
systems can be read separately.

WEF7: —E Al i, BRECE, UFESER
Opening: An Al City Needs Both Warehouses and
Highways

BILUE Al #iEH O R —EER R SKBYI ™. GPU 2L, REIBKEITR, I #%, T8

W, BHMHEERERE: MENCEMEBENER., Think of an Al data center as
a growing city. GPUs are factories, and model requests are orders. More factories
and denser orders require two things: nearby warehouses and wide roads.

CEARE, T FRE; BRAE, NaMFRmEER L. XN Al H2E, eERERFE
=i, BEMENENIEE, mHSK%XATE, XK CPO, HMKD, HXZEERE—
AL AREES. Without warehouses, factories wait for materials. Without roads,
goods and work-in-progress sit in traffic. In Al machines, warehouses are memory
and storage; roads are networking and optical interconnect. The market may talk
memory today and CPO tomorrow, but it is probing different pain points of the
same system.

IHERRE: FERERY, EFHEEEFIEA#i{EEvidence
Path: Watch Who Customers Lock In, Not Just
Which Names Appear

RENEZRFAR“XRATEM Al FX”7, MEFF AT EREIBSTE. Sugit. EKBEE
£, BEILWAMEFHIM, The harder clue is not that a company is Al-

related, but that customers reserve capacity, redesign systems, sign
longer commitments, and eventually create revenue and margin.

RNEEEEZF 25128181 HBM. DRAM # SSD f#t#4, MERMNEYNEREHEAMIROR, =6
KR EWELERRI, YOBEREESE CPO MIENEREMREEEMEPE, HLesfsrap
HEEEEWTEIRITERA, FHEMMXeEREER Lo In memory, watch whether



customers reserve HBM, DRAM, and SSD supply, whether pricing and contracts
enter financial language, and whether capacity expansion is absorbed by real
demand. In photonics, watch whether CPO and silicon photonics move from
roadmap to deployment, whether lasers and external light sources are adopted in
platform designs, and whether packaging and testing can keep up.

XEBEFANOEHEFR. REASHMRIESEE—E, TULREER—=, HEXERHN5EE
N EB—F. WXEREIE=RRE—IE, REELEEZER, BXEARFZEHAR—IHAEW
8%, Evidence levels matter. Company announcements and financial language are

one layer, industry roadmaps another, and social supply-chain inference another. A

good article does not mix them. The useful question is whether these clues
converge in the same direction.

k7. BESRR, AFBSWIgiTESEABear Case:
Bottlenecks Rotate, and Stories Can Be Designed
Around

REE—%, BHLEER. RENEE, FAKRKZER;, HBM &, KA DRAM A
NAND #PEETLPRK, YOBEHE—F, CPO BETR, FTRARE—NEHIERATHERo
The first bear case is that supply arrives. Strong memory pricing does not mean
permanent shortage; tight HBM does not mean every DRAM and NAND line can rise
forever. Photonics is similar: a stronger CPO route does not mean every laser or
module supplier wins.

RAEE %K, BigitokZE. FRAILREN, RERE, RN, eI UBSRASMRRINE
MR, RERFERIMNEAEN TR, FRMARBKAUEIL, The second bear case is
design change. Customers can change architecture, packaging, suppliers, or
internalize what used to be an external bottleneck. If customers have strong
incentives to design around a gate, that gate is not a permanent toll booth.

takeaway: SEZEEAE, BEHEFEWZETakeaway:
Draw the Data Path Before Looking for the Toll
Collector

TREINFHCRIEERER, FELEW ticker B, TEEHIBEEAE: MFEHEIAE, K
N7FE GPU, M GPU ZIxzie, MXHEIZ—Ea188. W—EBRIE, W—REMET, W—REF
REERAIPE, ARMMIBEFAFIA, Next time you see a memory or photonics clue,
do not first ask which ticker is hotter. Draw how data moves: storage to memory,

memory to GPU, GPU to switch, switch to another machine. Start research where
the path is slowest, hardest to expand, and most likely to be locked by customers.

X, REFENYGBREMASRNEREERNNER, MER—& Al VsHME Ltk
Read this way, memory and photonics are not two themes competing for attention.
They are two lifelines inside the same Al machine.
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SEZFISources

NVIDIA Silicon Photonics NetworkingMicron COMPUTEX 2026 Al memory and
storage portfolioSivers and GlobalFoundries Al data-center optical solutions

ISiF&E 8 Verification Checklist
B2 Original clue » HigiREmarket tape - LI Bsupply-chain layer - IFESD
fLevidence label » R AiF{ibear case - F—F E#Znext check

SEBIFE, RicEEZLEvidence before emotion CHECK

BREHMEEEZILHER. 280K 1T RX IS AfER, Every strong claim
should land in public material, company language, industry cross-checks, or clearly
marked inference.

Bt aitERFg Name the downgrade trigger BEAR

MREF. TR, . WAHEFRBRZEE, WEMREMEHAMN, If customers,
orders, capacity, revenue, or margin do not improve, the story cannot keep
upgrading.
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https://www.nvidia.com/en-us/networking/products/silicon-photonics/
https://investors.micron.com/news-releases/news-release-details/micron-powers-ai-everywhere-computex-2026
https://investors.micron.com/news-releases/news-release-details/micron-powers-ai-everywhere-computex-2026
https://www.sivers-semiconductors.com/press/sivers-globalfoundries-advance-ai-data-center-optical-solutions/

