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InP / Substrate / Feedstock - article interpretation

TRFEEERR: A4 InP WEHEEE

D EFHERRA Bottleneck Under the
Bottleneck: Why the InP Story
Cannot Stop at Lasers

NRIBEMAERSE, BEENETAIREAEIHMIEIR, MEEKENFE. SMEMEEL, If Al
interconnect moves from copper to light, the narrow gate may sit below modules, in
substrates, epitaxy, and feedstock.
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FEX%Z&#%Original Clue

Serenity RUHNEER SRS MOCIEIRAGAE Filrsh . BUTRF B AME, INERER, R

BERaRalNEREES. The Serenity supply-chain reading keeps drilling upstream
from optical modules: what materials lasers need, who makes epiwafers, and
whether substrates or feedstock become deeper bottlenecks.

YUidthiHMarket Tape

CPO M RE, TIAFHBEME InP. SOl IMERENZAME, MARREREKIRE
I~ As CPO and silicon-photonics discussion heats up, the market starts revisiting

InP, SOI, epitaxy equipment, and high-purity materials, not only final module
makers.
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FIELAMN—TMIOBERSE, T TEEMAE, FERIBHERERESL. Learn how to trace
an optical story down to the materials layer without turning inference into fact.

X Efi#iArticle Reading

FiRgsie: HEEE, HrsEHIl/ ) TmERN#ESIMain Point:
The Deeper You Go, the More Small and Hard
Bottlenecks Appear

BRETHEFLNT M, MENHEEHHE 2 BBHNEIRE. Modules are the visible

product; materials and substrates are the often-ignored precondition.

Al FOBIEXENRIFETIRRA CPO, REZFIERERN EFAR, SR, INER. HEMERE
EIABWEEM, SIIREE LEETREERE, An Al photonics article that stops at
modules and CPO can miss the upstream constraint. Light sources, epiwafers,

substrates, and feedstock are not decorative details; they decide whether upper
layers can scale.

X2 RR TEERERR"NER. —MEUCRHNERIERXE, BNREINESFIERIAT
B, FLAEIERAERENTREEEREN—RLTH—MH#l, That is the meaning of a
bottleneck under the bottleneck. A laser supplier may be important, but if epitaxy or

substrate supply is harder to expand, the real timing variable may sit one or two
layers deeper.
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& FEECRRM CPO 3, AEIE/NSIZEMEDLEE, BETEINERHM InP/SOI #K. &K
ENI2HW. SAmEREEMEIIEE, At the top sit optical modules and CPO packaging.
Below them are optical engines and lasers, then epiwafers and InP or SOI

substrates. At the bottom are indium, high-purity phosphorus, and related
feedstock.

XEFFEIER, B8ET—F, AFHERELD, #HinEE, XE4TIE BIESERATAE"HM
“IRIBHN XA DAES, BUEERIRUNMEXRAEBELEEFIA. The deeper
the chain goes, the less public information exists and the more inference appears.



The article must separate confirmed company disclosures from supply-chain
inference, or readers will think every relationship has been customer-confirmed.

WEHT . N IEEEERR" Bl LR EERE ="
Opening: From Who Sells Modules to Who Makes
Modules Possible

EEIRERTABTKM: 1.6T JEiRR, CPO. M. Al #iEFO. #EFETEH, 725ME
T mE EEHEMEIIZRE. XFAERETKEHERY, EFEREE. JME. HE. MANE
%}, Readers first see the finished products: 1.6T modules, CPO, switches, and Al
data centers. Looking deeper reveals that every finished product has material and

process limits. Light does not appear from nowhere; it needs wafers, epitaxy,
packaging, testing, and feedstock.

Serenity AP TEEMNRL, BERHET XTAFE Al XBEER". EaMLEn]: NRXNIF
TET, BIHEZFSTRETR? IRERER, BMESFSHEANER—/F. The strength of
this analysis is refusing to stop at “this company is in Al photonics.” It asks whether
the whole chain slows if that layer stops. If yes, the next layer deserves attention.

IHERE . KE&REFERINEEvidence Path: Deeper

Clues Need More Careful Labels

HERIERE, BRER—aOMHMEERSNS L, ERAMME. 7™ ERPRIENTIRRES—E
E. The closer to feedstock, the less a single supply-chain rumor can

decide. Use pricing, expansion, customer qualification, and cross-chain
evidence together.

fBIE0 AXT 37K InP F=gERVFTIE, BILUEAMEIBRHELETIIEZE. Coherent #i# InP J£F
¥, WALURBBALXBEIEMEIRREE Al SRR ER, BE(IEFEBMERE—NAEH
BARAEMN, For example, news that AXT is expanding InP capacity can be a clue
about material-layer supply. Coherent's InP photonics push also suggests larger

companies are moving the material route into Al optical links. But neither
automatically proves permanent pricing power for any one small company.

BN ESIBIHES K= ARBCRTHA, TIRBREZEE<E, Ht L T HFESERR
— PN ERR, ZXFEARNEHM, KERSAEEGIMAR/I. A better article separates evidence
into three buckets: what the company says, whether the industry route supports it,
and whether other upstream or downstream players describe the same scarcity.
When all three appear, the deeper bottleneck becomes more persuasive.

R7%G: KEHXA, @AZdEEEBear Case: The More
Fascinating the Lower Layer, the Easier to Over-
Infer



MEREREBERS 1, BAEBERGEEINERAOR, BEREXREEEZHE IR —
BEE, FFETFERQB—EEHE;, —1TR8¥ ™, FFEFEFEZME,;, —TMNELK, &
ETKHA%EHR, Materials stories are attractive because they look like true single-point
constraints. But deeper relationships are also easiest to overstate: an important

material does not mean one company controls it; expansion does not mean
customers are locked; price increases do not prove long-term shortage.

FIAREXEHTRB AT . BEMIANSHIA, TEMIANTHEY, FERIENMAES K
E3, Alower-layer article must preserve uncertainty. Confirm what can be

confirmed, label inference as inference, and do not turn unverifiable claims into
facts.

#3] takeaway: SFT—R, EEEHE, HHEHER
Learning Takeaway: Go Deeper with Stronger
Evidence and More Careful Language

& InP IIMEIXE, RIFNIBERERE: RR. JK51E L. IMNE. WK, BE. 8—F
m—R: IHBERMA, EAFIRE, #EERXXIIE. When reading InP or materials
articles, draw the layer map: module, optical engine, laser, epitaxy, substrate,

feedstock. At each layer ask what the evidence is, who said it publicly, and who can
cross-check it.

I RAREW FRANFR"XEERVEATE, MEkEFIMEEREMRAMR, EERELIUE
#9451, That keeps you from being carried away by a beautiful phrase like

“bottleneck under the bottleneck,” and helps decide whether it is a research
direction or a proven conclusion.
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AXT doubles InP capacityCoherent InP push for Al opticsNVIDIA CPO / silicon
photonics roadmap overview
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SBIFR, FAiBEisZ&Evidence before emotion CHECK
SERBANMBEEZILAAZE. AOR. TR, Every strong claim

should land in public material, company language, industry cross-checks, or clearly
marked inference.
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https://finance.yahoo.com/markets/stocks/articles/axt-doubles-indium-phosphide-capacity-140718065.html
https://www.inelectronics.co.uk/coherent-widens-inp-push-for-ai-optics/
https://www.tomshardware.com/networking/nvidia-outlines-plans-for-using-light-for-communication-between-ai-gpus-by-2026-silicon-photonics-and-co-packaged-optics-may-become-mandatory-for-next-gen-ai-data-centers
https://www.tomshardware.com/networking/nvidia-outlines-plans-for-using-light-for-communication-between-ai-gpus-by-2026-silicon-photonics-and-co-packaged-optics-may-become-mandatory-for-next-gen-ai-data-centers

MREF. TR, =it. WMAREFIRIBEE R, BWEMFREMLEAE, If customers,
orders, capacity, revenue, or margin do not improve, the story cannot keep
upgrading.

Serenity XEf#% - IFHRERIN - BF Serenity HiEILS A EEISerenity article
interpretation - Not financial advice - Inspired by Serenity methodology and public
materials



