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NVDIA (NVDA.O)
UNCIPS S EY e

FAhiA C2Q24 5+ 3Q 457K T T A LIk

BIORA: B (BH)

&ﬁﬁ‘(%fu) 108.1
it 12 MA R ESRIA(ET)  140.8/40.8
B MLIR) 245.3
RAB A (TIR) 245.3
B L L) (%) 100%
EFACEN) 26,517
RABFEACEN) 26,517
2 8) A A H AR
F A% X (NVIDIA)-47H B
192.00%
142.00%
92.00%
42.00%
-8.00% .
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ERS/R-¥

W g Fadg 3]
2Q24 & 300.4 12 £ T(yoy 12%, qoq 15%), 51§ TR45¢ B
268.19~319.98 12 £ 7T; 2Q24 4 #i4(Non-GAAP) 169.52 12 % 7L(yoy
152%, qoq 11%), 1§58 E 148.53~182.5 12 £ 7U; 3Q24 MA4E
3| 32512 £ U, TAAITE ) 283.42~357.04 12 £ 7T, AT T35l £
&, 3Q24 GAAP A&/ 74.4%. R &, /\éﬁ%ﬁ £ 355 £ mid-70% £
A&, — A2 0K %) Blackwell & = 3k #om, X FvkA 3Q A= 4Q £A)F
BAZEERIL TR 50 AN EE4,

® JiE d ok S UL
HBABF SN F] 263 10 £, HA) ALk, Rk 154%, R
WK 16%. 3B P it HMAA 226 10 E T, FlHIEK 162%, IRIE
K 17%. MM ANH 37TLET, FlHIEK 114%, &9 InfiniBand
Farh KW IE3h Al BN, .36 Spectrum-X 55558 0A KW -F 4. ML
FRHLIE K 16%, EFAKRM AlKAET —&. R ks hk gl
T AR fad kB PR, ZIRSRAET Y L HIE T S HAH 45%, @
W LR Aed LB P AR T AT 50%89 BN

® Blackwell +#L:
% =%, NVIDIA &) & F 24+ 7 Blackwell 22449455, 512+ Blackwell
GPU #) X Z (mask)#AT 7 A%, sAabA = 2%, it Blackwell 9%
FREFEERE RS, 5 E 2025 § K4(2026 M), & itk
% w9 % B 5 ILAK AT £ L 4% Blackwell 48 20X\, B, Hopper 4244
8 KARARIER S, TIHE 2024 A RFTHF RS Kt —Fighm,

® TN
it 24125126 4 F)iE (Non-GAAP) 4% 4 734.44/1201.68/1526.24 12 %
. (FTATRMAE: CY 24/25/26 3|4 698.03/1083.75/1333.89 12 £

). HF B RR

® N
Al GPU & 5t REFEA; AR m4dihsh; Al Tid R IREFNL.
o T2 S484% P BHER
EX X Y ey 2023A 2024E 2025E 2026E
ERI X TN 60,922 128,287 202,827 261,902
AR (%) 125.85% 110.58%  58.10%  29.13%
)25k % F)3E (Non-GAAP) 32,312 73,444 120,168 152,624
a8 AFER e (%) 286.23%  127.30% 63.62%  27.01%
. ROE (% 75.18% 67.30% 54.30%  41.90%
7]‘5]5‘(?5\% Pt (:) ) 0 0 (0] 0
— - - ERRE () 1.3 3.0 4.9 6.2
RARL CYIQ24 3% Blackwell &% g % (p/E) 46.9 36.1 22.1 17.4
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HUAAN RESEARCH
BAi 1l ZMGEESHMSHEE T £7T)
FMiEx (87 E L) 2023 2024E 2025E 1Q24 2Q24 3Q24E 4Q24E 1Q25E 2Q25E
¥ 1A (NVDA) 2023/12/31 2024/12/31 2025/12/31 2024/4/30  2024/7/30 2024/10/30  2025/1/30  2025/4/30  2025/7/30
AP PN 4 60,922 128,287 202,827 26,044 30,046 34,261 37,935 43,790 47,868
yoy,% 125.9% 110.6% 58.1% 262.1% 122.4% 89.1% 71.6% 68.1% 59.3%
qoq,% 17.8% 15.4% 14.0% 10.7% 15.4% 9.3%
ERS: N 16,621 31,710 50,293 5,638 7,472 8,737 9,863 10,904 11,871
% MEN L HE 27.3% 24.7% 24.8% 21.6% 24.9% 25.5% 26.0% 24.9% 24.8%
£ 4] i d 44,301 96,577 152,534 20,406 22,574 25,525 28,072 32,887 35,997
yoy,% 188.5% 118.0% 57.9% 339.0% 138.6% 90.5% 67.2% 61.2% 59.5%
00q,% 21.5% 10.6% 13.1% 10.0% 17.2% 9.5%
% HEA L 72.7% 75.3% 75.2% 78.4% 75.1% 74.5% 74.0% 75.1% 75.2%
TR & A -11,329 -17,092 -25,100 -3,497 -3,932 -4,694 -4,970 -5,561 -5,983
% JEA LA 18.6% 13.3% 12.4% 13.4% 13.1% 13.7% 13.1% 12.7% 12.5%
2 b £)7E (GAAP) e 32,972 79,485 127,434 16,909 18,642 20,831 23,103 27,325 30,013
yoy,% 680.6% 141.1% 60.3% 690.1% 174.1% 100.0% 69.7% 61.6% 61.0%
o0, % 24.2% 10.2% 11.7% 10.9% 18.3% 9.8%
% M LA 54.1% 62.0% 62.8% 64.9% 62.0% 60.8% 60.9% 62.4% 62.7%
FLIF) B F -3,213 -8,154 -10,746 -2,028 -2,043 -1,967 -2,117 -2,417 -2,360
% M LA 5.3% 6.4% 5.3% 7.8% 6.8% 5.7% 5.6% 5.5% 4.9%
H G A 4 29,759 71,330 116,688 14,881 16,599 18,864 20,986 24,908 27,653
L RS d - - - ; ; ; ; ; ;
)z # % £ i (GAAP) " 29,759 71,330 116,688 14,881 16,599 18,864 20,986 24,908 27,653
% HEN L 48.8% 55.6% 57.5% 57.1% 55.2% 55.1% 55.3% 56.9% 57.8%
7B # T (R F ) 2,553 2,114 3,480 357 353 710 694 725 820
2 A # % #) 1 (Non-GAAP) " 32,312 73,444 120,168 15,238 16,952 19,574 21,680 25,633 28,473
yoy,% 286.2% 127.3% 63.6% 461.7% 151.5% 95.4% 68.9% 68.2% 68.0%
00q,% 18.7% 11.2% 15.5% 10.8% 18.2% 11.1%
% M LA 53.0% 57.3% 59.2% 58.5% 56.4% 57.1% 57.1% 58.5% 59.5%
[IENC T " 249337 248277 24632 24,890 24,848 24,815 24,756 24,708 24,688
%98 % EPS (#i#) 1.30 2.96 4.88 0.612 0.682 0.789 0.876 1.037 1.153
¥ B RN A N S ¥ N
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BA& 2 RBEUAFFS (15 BF EAN)
KA (BH E£A) 2023 2024E 2025E 1Q24 2Q24 3Q24E 4Q24E 1Q25E 2Q25E
R PN 60,922 128,281 202,827 26,044 30,046 34,261 37,935 43,790 47,868
yoy,% 125.9% 110.6% 58.1% 262.1% 122.4% 89.1% 71.6% 68.1% 59.3%
qo0,% 17.8% 15.4% 14.0% 10.7% 15.4% 9.3%
1) #4348 F 5 (AIGPU¥) d 47,525 113,217 187,384 22,563 26,272 30,334 34,047 40,162 44,137
yoy,% 216.7% 138.2% 65.5% 426.7% 154.5% 109.0% 85.0% 78.0% 68.0%
qoq,% 22.6% 16.4% 15.5% 12.2% 18.0% 9.9%
% JEA LA 78.0% 88.3% 92.4% 86.6% 87.4% 88.5% 89.8% 91.7% 92.2%
2) #& GPU d 10,447 11,508 11,296 2,647 2,880 3,022 2,960 2,668 2,742
yoy,% 15.2% 10.2% -1.8% 18.2% 15.8% 5.8% 3.3% 0.8% -4.8%
qo0,% -7.6% 8.8% 4.9% -2.1% -9.8% 2.8%
% JEA B A 17.1% 9.0% 5.6% 10.2% 9.6% 8.8% 7.8% 6.1% 5.7%
3) &L/ 4 1,553 1,793 2,049 427 454 454 458 471 478
yoy,% 0.6% 15.5% 14.3% 44.7% 19.8% 9.1% -1.0% 10.2% 5.3%
qo0,% -7.8% 6.3% 0.0% 1.0% 2.7% 1.6%
% M 2.5% 1.4% 1.0% 1.6% 1.5% 1.3% 1.2% 1.1% 1.0%
4) A% 4 1,091 1,419 1,734 329 346 363 380 402 422
yoy,% 20.8% 30.0% 22.3% 11.1% 36.8% 39.2% 35.3% 22.2% 22.1%
qo0,% 17.1% 5.2% 5.0% 4.6% 5.7% 5.1%
% M 1.8% 1.1% 0.9% 1.3% 1.2% 1.1% 1.0% 0.9% 0.9%
5) OEM% 306 344 363 78 88 88 90 88 89
yoy,% -32.7% 12.5% 5.6% 1.3% 33.3% 21.0% -0.2% 12.2% 0.8%
qo0,% -13.3% 12.8% 0.4% 1.7% -2.6% 1.4%
% M 0.5% 0.3% 0.2% 0.3% 0.3% 0.3% 0.2% 0.2% 0.2%
F kR NG ER, A& A, EZERR TN
HAHLARARR EZ F ) 2P ABLA 3/5 EFFFRARE
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W4k L B AR
# = iRk " A GRCES e
2023  2024E  2025E  2026E 2023  2024E  2025E 2026E
e B F N 7,280 49,137 134,063 250,688 EL B PN 60,922 128,287 202,827 261,902
2l K 2K 9,999 21,055 33,290 42,985 ER 3 16,621 31,710 50,293 69,886
bl 5282 10,077 15,983 22,209 £ H) 44301 96,577 152,534 192,017
MR R 21,784 22,002 22,222 22,444 Tk &L -11,329  -17,092 -25,100 -30,377
AT BT 44345 102,271 205557 338,327 2 Ak A7 (GAAP) 32,972 79485 127,434 161,639
BIF) &5 -3,213 -8,154  -10,746  -13,801
2 3,914 3,547 3,255 2,767 w6 & A 29,759 71,330 116,688 147,838
HA 17,469 27,916 39,303 51,600 TR AR S - - - -
& 65,728 133,734 248,115 392,695 )32 # % 41 H (GAAR) 29,759 71,330 116,688 147,838
4 % 5 (SBC...) 2,553 2,114 3,480 4,786
AT R 2,699 5,683 8,986 11,603 1298 2% AU (Non-GAAP) 32,312 73,444 120,168 152,624
A 7,932 8,011 8,091 8,172 B A 24,933 24,827 24632 24571
WA R 10,631 13,695 17,077 19,775 EPS (#:3#) 1.2 2.9 47 6.0
4% i ¥ EPS (#%) 1.3 3.0 4.9 6.2
* M4 8,459 7,247 6,095 4,989
AR 3,660 3,660 3,660 3,660 B 4 3 4 R
i &t 22,750 24601 26,832 28,424 2023 2024E 2025E 2026E
N K 125.9%  110.6% 58.1% 29.1%
A It 42,978 109,133 221,284 364,271 EBITDA &k 497.8%  135.0% 59.2% 26.7%
A A G K 286.2%  127.3% 63.6% 27.0%
R B g it 65,728 133,734 248,115 392,695 EPS &k 288.4%  128.3% 64.9% 27.3%
EX RS 72.7% 75.3% 75.2% 73.3%
2k F) i F 54.1% 62.0% 62.8% 61.7%
S 53.0% 57.3% 59.2% 58.3%
ROE 75.2% 67.3% 54.3% 41.9%
NERER a7
2023 2024E 2025E 2026E P/E 46.9 36.1 221 17.4
A 29,760 71,330 116,688 147,838 P/B 35.3 24.3 12.0 7.3
I 18 & 4K 1,508 1,543 1,574 1,873 EV/EBITDA 44.0 32.2 19.6 147
TET AT LA -3,178 -13,006 -14,977 -13,446 EVIE Ik 24.9 20.3 12.4 9.2
% B EHALELR 28,090 59,867 103,284 136,264
B R H 114.4 114.4 114.4 114.4
CAPEX -1,069  -1,176  -1,282  -1,384 )R S 59.1 59.1 59.1 59.1
H A -9,497 -10,447 -11,387 -12,298 R AT K 2R R 15.9 15.9 15.9 15.9
BFEEHANE R -10,566  -11,623 -12,669  -13,682
xR AT E 2.89 5.44 9.25 13.82
KA 338 -1,250 -1,213 -1,152 -1,106 WA E 417 7.47 12.04 17.11
B 8 -395 -411 -427 -444 R E 1.63 5.13 9.80 14.85
b -11,988 -4,764  -4110  -4,407
R E IR T -13,633  -6,388  -5689  -5957 A -1,179 41,891 127,969 245,700
'VF 15 1,516,025 2,651,693 2,651,693 2,651,693
LRSI 7,280 49,137 134,063 250,688 4 W B (EV) 1,517,204 2,609,802 2,523,724 2,405,993
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AHATIR L AR BB R/ A

DI R, FHAPIRFEFFME, RERFHRFERAHKFFE, GHIRT Y5 52 RIESAFR A KN
BERERNGE, 2@AFLELNTF, 2T LEZLNA BT TR, 2015 FRKLHKS = 4 B 2017 F47
Mg % LS R . MALiER %5 S0010521080002

F2EH

2H7 T 7 B

RAREF L AT BEA F BEA LRI T 4R AT E R PO 45, A SRS E . A FHGHAR T %,
E R A RAHEZ &, IR B B RRE, KRS RA HBEFZEH R THATAZ L, RAAAFE L
2 80 AP SR T A RMAEATIRAE, & RRIERT 80915 S IR AL AT R £, RE 6912 &4 8 AL
BhE., AALERG LS. NERE. RELHERLEAIRSE T 69 BARH H E LS & M B4R A B AT X
AME, DML RZAEFTH Z 5 0 ERTh, 4z .

%5~ 9

A B KPR TR 8) 2 BEA BB EER af, CEESERZTEH LT, KRE G L ZIELA RN
ARG EFREARERE (ROFEFE. BT, 68 ) R4 KREF R LB TEOMRE, Lii ot
RITAREH . TH, {oxtiXsf3 & a9 A B T E M TYAEFTIRIE, AEFMEFLT, KRS T a3 & kik
89 % ILI) M RITAEAT ARG AT, AT, AnE). A T RH KRAM FARBEL T H — 2R A,
REBRFH»FRFTMA, ETAIEFTABEL RIRE F 6914 A 257 5| BAEATIR K RAEFT o0 E. BT H S5
AR, LB BT AR RS ANE] . RG] R TRE REIM A K, SR 5B PTB R IR 7T 2
HA A T IR B 098] T RATHREAFFRATR B, 3BT 48 A X b 8] R TARATIR S-S AR S,
ABREALG SR BE P AE1E, RBLZIEFRIT BB, R RTIRE G103 RAFAEST 7 KBTS
KGN . ZEPHERE A, RBRDRLAEATEAMA, FOAMEATIZITALNE) ARG Ef T XAE ) . 4ok 5] A K
HERALNR, H_0BRB L ZEFRPTFFFVET, FEZN B AL ERRAT, BRAF RKLEATAH B
RECTI AR, do RERNI KA, FoAFEBRRHHELARRE, iR —iE RBGKETIE B A 8K
A ERIE, KNS FRG LT R TR AR A,

EFFFELA
ARREEZAZBARG6MNAN, EH (RATLIEH) 483t T B 448 KIEA T KA E A Rk m@E A L E, A
FEVA P iR 300 4544 A, BT ZART HvA ZABRAR (AT a4k 4749 ) REMAMT F840 (AT 45404749 )
hif; HATHAEAIRECH A A, EETIHAMIE LR RATE 500 185H Ak, R T
AT IR RAR Z

BEFE—KK 6 MAHETWEFAL T H AR 5% E;

FH—Rk 6 MR TIKEES THA ARG T HMEAE£-5%E 5%;

BHE—REK 6 MNAGETIKEFREE T HRERE 5% L1,
28] 1R BAK %

FEAN—REK 6-12 AN A 693 T E R AT T 39 A EFE 4 15% 04 E;

¥H— AR 6-12 /A 93T I B R A T 39 A4 5% E 15%);

FE— Rk 6-12 N A R T EF L T 5 R840 R e Al £-5% . 5%;

BIF—AK 6-12 M A TR A F RS T EEIEH SN E;

i — Rk 6-12 DA GO A F U5 T 9 A48 15%0 E;

TP R — B Rk RIS B ToA, REF NS @I RETRNLE RO ERRAZ RSN, RELWRE, L

ok B A 9 3 TR AR,
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