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Z2L|(19) FY2024A FY2025A FY2026F FY4Q24A FY4Q25A
o Z% (bil USD) 60.9 130.5 204.9 221 39.3
et (bil USD) 33.0 815 130.4 13.6 24.0
AA0|UE (%) 541 62.4 63.6 61.6 61.1
20/ (bil USD) 29.8 72.9 111.9 12.3 22.1
EPS(USD) 1.2 3.0 46 0.5 0.9
ROE(%) 922 119.0 85.1 92.4 119.3
PER(tH) 50.7 48.6 24.0 50.6 485

T GAAP / K12 AMFHR| = Bloomberg ZHMIMA 7|12

Buy Hold Sell
92.2% 7.8% 0.0%
D=2 EFI| USD 220.00
ZRN2FEFI} USD 125.00

* Bloomberg 7| &

At a glance (71F=Y: 2025. 4. 1)
A|7H5% (bil USD) 2,688
Al7HEH (A ) 39,547,000
Shares 24,400 (4l k=)

523 2/11/Z|M(USD) 153.13/ 75.61
WA 2(90Y,USD)  34.8 (AlEkaq)

MKT PER(26F, i) 24.0
Hf B2 §(26F, %) 0.1
=7} us
AR A NASDAQ GS
A Semiconductors
FREF(%)

1. VANGUARD GROUP 8.9

2. 245 7.7

3. FM 4.1

Share Performance

FIEE(%) ™ 6M  12M
HiiFot -11.8 -59 219
ATHFE74 -75 -121 24
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TH 1. YH3I HNS CAPEX F0| % MY

Capex ($mn) 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Google 10,212 13,184 25,139 23,548 22,281 24,640 31,485 32,251 52,535 74,991 78,021
Apple 12,734 12,451 13,313 10,495 7,309 11,085 10,708 10,959 9,447 10,825 12,651
Meta 4,491 6,733 13,915 15,102 15,163 18,690 31,431 27,266 37,256 59,364 63,929
Amazon 7,804 11,955 13,427 16,861 40,140 61,053 63,645 52,729 82,999 105,317 109,325
Microsoft 8,129 11,632 13,925 15,441 20,622 23,886 28,107 44,477 63,398 71,013 75,131
IBM 3,567 3,229 3,395 2,286 2,618 2,062 1,346 1,245 1,048 1,566 1,715
Oracle 2,021 1,736 1,660 1,564 2,135 4,511 8,695 6,866 16,057 19,379 20,964
PayPal 669 667 823 704 866 908 706 623 683 915 938
eBay 626 666 651 508 463 444 449 456 458 476 498
Salesforce 464 534 595 643 710 7 798 736 658 788 891
Alibaba 2,609 4,507 7,400 6,517 6,123 8,311 5,014 4,479 11,231 13,767

Tencent 1,492 1,800 3,356 3,927 5719 4,808 3,452 3,017 6,107 10,341

Baidu 631 708 1,327 931 738 1,689 1,232 1,580 1,130 1,500

Total 55,448 69,802 98,927 98,527 124,886 162,804 187,068 186,685 283,007 370,243

0| IDC Capex 50,717 62,787 86,843 87,152 112,307 147,996 177,370 177,608 264,539 344,635

== IDC Capex 4,731 7,015 12,084 11,375 12,679 14,808 9,698 9,077 18,468 25,608

Total %YoY 15.0% 25.9% 41.7% -0.4% 26.8% 30.4% 14.9% -0.2% 51.6% 30.8%

o|= A %YoY 14.4% 23.8% 38.3% 0.4% 28.9% 31.8% 19.8% 0.1% 48.9%

= A %YoY 21.7% 48.3% 72.2% -5.9% 10.6% 17.7% -34.5% —6.4% 103.5%
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Processing & Memory
resources to be used less?
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A quantized version can run on as littie as 130 GB of memory, but with some
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TH 5. NVIDIA 27/¥ Ii&Y, iE50/E 201 X

Aloictp.
(&lejusD) %) (Melete]) mpata Center

off ZoH —Q— 0| ZE 0|2 & 45.0 Professional Visualization
70.0 80.0% ' =OEM/7| E
40.0
60.0 78.0%
35.0
50.0 76.0% 300
40.0 74.0% 25.0
30.0 72.0% 200 - ]
15.0
20.0 70.0% S
10.0
10.0 68.0% 50 i
0.0 66.0% 0.0 .
1Q25 2Q25 3Q25 4Q25 1Q26F 2Q26F 3Q26F 4Q26F 1Q24 2Q24 3Q24 4Q24
= GAAP, B HHE 7|F T 3AHE 7|F
A2 Bloomberg, AGSH 2|AMx|ME A2 NVIDIA, A H S A 2| Mz M E
TH 7. NVIDIA 27|18 &3 9 AHAMA &Y HIg
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
AN dhgol 2023-05-24  2023-08-23 2023-11-21 2024-02-21 | 2024-05-22 2024-08-28
o 2 (of| ) 6,515 11,042 16,090 20,405 24,692 28,817
O o (A1) 7,192 13,507 18,120 22,103 26,044 30,040
AMMA A3l H|E 10.4% 22.3% 12.6% 8.3% 5.5% 4.2%
i &Z0|2(of A 4,338 7,741 11,663 15,392 19,017 21,744
o EZ0[2(AH) 4,648 9,462 13,400 16,791 20,406 22,574
AMMA M3l H|E 7.1% 22.2% 14.9% 9.1% 7.3% 3.8%
E7|70]2 (0l &) 1,478 4,417 7,539 10,513 13,177 14,876
E7|0| 2 (AH]) 2,043 6,188 9,243 12,285 14,881 16,599
AMMA A3l vl 38.3% 40.1% 22.6% 16.9% 12.9% 11.6%
EPS(0fl4}) 0.06 0.18 0.31 0.43 0.54 0.62
EPS(AIH) 0.08 0.25 0.38 0.50 0.60 0.68
AMMA A3l v 36.1% 38.9% 21.8% 16.6% 12.9% 10.6%

F B NI J|F, GAAP
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= Gaming
mAuto

1Q25 2Q25 3Q25 4Q25

3Q25
2024-11-20
33,250
35,082
5.5%
24,953
26,156
4.8%
17,607
19,309
9.7%
0.72
0.78
9.6%

4Q25
2025-02-26
38,245
39,331
2.8%
28,116
28,723
2.2%
19,932
22,091
10.8%
0.84
0.89
6.0%
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TH 8. NVIDIA 12MF PER BAND EH 9. NVIDIA 12MF PBR BAND
) =51 11.0X 17.5X ® EST! 6.0X 11.0X
250 24.0X 30.5X 37.0X 250 16.0X 21.0X 26.

200 200

150 150
100 100
50 50
0 === 0
2014 2016 2018 2020 2022 2024 2026 2014 2016 2018 2020 2022 2024 2026
A2 Bloomberg, A1GEH 2|MA|HE A2 Bloomberg, A1GEH 2| x| ME
TH 10. NVIDIA &% 0] & M (Sl Mo, %)
cY 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24 3Q24  4Q24 2023 2024 2025
FY 1Q24 2Q24 3Q24 4Q24 1Q25  2Q25 3Q25  4Q25 2024 2024 2026
b=l 7.2 13.5 18.1 22.1 26.0 30.0 35.1 39.3 60.9 130.5 204.9
i &£Z0/9] 46 95 13.4 16.8 204 226 26.2 28.7 44.3 97.9 149.5
GPM 64.6% 70.1% 74.0% 76.0% 784%  751%  746%  73.0% | 72.7% 75.0% 72.9%
Feoly 2.1 6.8 10.4 13.6 16.9 18.6 219 24.0 33.0 81.5 130.4
OPM 29.8% 50.3% 57.5% 61.6% 64.9% 61.9%  623% 61.1% | 54.1% 62.4% 63.6%
Mztole 2.2 7.0 10.5 14.1 17.3 19.2 25.0 25.2 3.8 84.0 132.8
27l=012 20 6.2 9.2 12.3 14.9 16.6 21.0 22.1 29.8 72.9 11.9
NIM 28.4% 45.8% 51.0% 55.6% 57.1%  553%  54.8%  56.2% | 48.8% 55.8% 54.6%
YoY
&= -13.2% 101.5% 205.5%  265.3% | 2621% 122.4%  93.6%  77.9% | 125.9%  114.2% 58.1%
of&50(< -14.4% 224.6% 21.8%  338.1% | 339.0% 138.6%  952%  71.1% | 188.5%  120.9% 58.1%
defoly 14.6%  1262.7%  1633.3%  983.1% | 690.1% 173.5% 109.9%  76.5% | 680.6%  147.0% 51.8%
X|ufz0[< 26.3% 843.3%  1259.3%  196.5% | 1182% 168.2% 108.9%  79.8% | 581.3%  144.9% 52.9%
MFoE (M=)
Data Center 4.3 10.3 14.5 18.4 22.6 26.3 30.8 35.6 47.5 115.2
Gaming 2.2 2.5 29 2.9 2.6 2.9 33 2.5 10.4 11.3
Professional Visualization 0.3 0.4 0.4 0.5 0.4 0.5 0.5 0.5 1.6 1.9
Auto 0.3 0.3 0.3 0.3 0.3 0.3 0.4 0.6 1.1 1.7
OEM & Other 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.3 0.4
YoY
Data Center 14.2% 171.2% 278.7%  409.0% | 426.7% 154.5%  112.0%  93.4% | 216.7%  142.4%
Gaming -38.1% 21.7% 81.4% 56.5% 18.2%  158%  14.8% -12.7% | 152% 8.2%
Professional Visualization -52.6% -23.6% 108.0%  104.9% 447%  19.8% 16.8%  10.2% 0.6% 20.9%
Auto 114.5% 15.0% 4.0% -4.4% 1.1% 368%  72.0% 102.8% | 20.8% 55.3%
OEM & Other -51.3% -52.9% 0.0% 7.1% 1.3% 333%  3R9% 67.8% | -32.7% 35.3%
T GAAPT|E
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