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FEAB RN F 3/17-3/21 %5 GTC k4, CEO &A=p¥ Fabxudia 3/19 %
B 1:.00 K& =45 3, fr%é B 23:30 % FH AN b, RihKIL
¥ F 3/20 # A4 /& Quantum Day, 8% #T:% BE A, AMAA AL
KERAZS KiE: 1) kit H 69 KA %A% B300 #= GB300 & 7 1% 2L
2) CPO X #AE R4 ; 3) NVL288 #L4 5 Rubin 49t & £ 47, # /&%)
Rubin #= Vera H 2 B & & # , A1 A 3k GTC AR G 4% K % & B,
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LS ¥ &
His X E#1: Blackwell R 247, B300 #3114k X4 & 50% TR (£0) 16000
4% 2024 GTC A% B200 = GB200 /&, L RN 3EAh A AR5t B300  yosyp (ir #zsa7 ) 12.60
#= GB300 #i &, Semi Analysis 7/ B300 £ F & #R® 4ANP L2, £ /4 #@m (:2575) 2,749,636
#i% B200 7+ 45 50%. 48t GB200 4= B200 TDP 4 %14 1.2kW #= 1kW, BAAFHERIH (ELET) 33,100
Ao MR AR AT R A FS 200W 38, H+ GB300 #= B300 HGX # TDP 4 52 At B (X 1) 75.59-153.13
AR %’jé 1.4kKW #= 1.2kW, GB300 fi 4 % it A % K45 £ %38, sk, Toms  BPSGERT) 3.24
Hardware 7 B300 %45 #, 12-Hi HBM3E, 124 & & 288GB i 4 #= 8TB/s .
W%, =) T4E# GB300, BEE L FLOPS 424 %424, )&l;tsﬁr?i:é— Kt A% B
M, BT B200 #= GB200, 5%4‘]%1\%(.7@#1& % % B300 ﬂa%‘%#ﬂﬁﬂ , — 345 % (NVIDIA)
AALHAE SXM Puck 43k . Grace CPU 4= Axiado HMC % #3484+, mb (%) #4500
£AMNFT Rubin ¥4 @& H 3nm L2, ARSI RMBERF#E, LT "
AN A # CPU A Vera #=47 GPU &4 Rubin S —F A # o 50
29
B KiE#H2: Al RHY B 350 Z/HEX CPO LFEMBRAL 8 1A
Al £ # a9 Pk K B AR R (Scale-Out) AR HKIFEL I EF Tk a3 | "y , , ,
WREAMATEERE L, AR GTC it g & & X i £ % -F (Silicon Photonics) Mar-24 Jul-24 Nov-24 Mar-25
#i?li#ﬁff]é@%fﬂz%ﬁ‘é# (Co-packaged Optics, CPO) k7 £. #MHiA 0
i) 2025 F 7/12 A » %1€ & Quantum 3400 4= Spectrum 5 CPO X ##L. ‘ '
% Sem| Vision A, 34%ik#—4K CPO bl K A Chiplet ik, #+
XkEE 5 AT ?Tinmﬁ-‘# Spectrum 5 X% ¥ % 204.8T (4 # 51.2T
5’11}%*‘)# B8 K16 B 3.2T A5 51 %) Spectrum 6 X %% % T ik 409.6T
(4 102.4T S h, 25K 16 64T L5351 %),

A K EH3: NVL288 ME R LERM ALK, R 45 Rubin B FiEH
KA FAHBEKT GTC k4 LA NVL288 LR F 4, w4 NVL72
Bk, ©T GB200 NVL72 ¥ HL4 ) % &k 120kW iiﬁiﬂiﬁ&l‘ﬂ%, #,
f#m NVL288 L= uaiL;iﬂ HGX # UBB+OAM #:#), 3R Bk
Bianca &4k %+, H P CPU @it SMT %% 4& UBB £, % GPU i@l iT#54%
#EEZE OAM, Fil T4 & EHMIES £ UBB, &Mk A8 & H /. NVLink
#= CUDA % &% 7, i+ FY26-28 A% )G 44118 KR 1177/1417/1616 1 £
T, #HF “EN” 5160 £ B ARHN, & 33.7x FY26 PE.
R T: HRERLER ., $HERXTRII, ERNEFIHEH
ZERMBIRE B
2IEE 2024 2025 2026E 2027E 2028E
BN (ELBT) 60,922 130,497 212,406 262,440 304,936
+/-% 125.85 114.20 62.77 23.56 16.19
V2 & 4 A E ((1a7) 29,760 72,880 109,011 134,695 148,484
+/-% 581.32 144.89 49.58 23.56 10.24
V3EAA)E GRAEE, ELAT) 32,312 74,265 117,673 141,718 161,616
+/-% 286.23 129.84 58.45 20.43 14.04
EPS (%5, % 7L, % ¥ #§) 1.30 2.99 4.74 571 6.52
PE (A% 5 1) 85.64 37.26 23.52 19.53 17.12
PB (1&) 64.38 34.88 15.63 9.22 6.33
ROE (i % 5 ,%) 99.30 121.44 91.80 59.39 43.85
EV EBITDA (4&) 78.16 32.94 21.78 17.04 15.10
FHER: A NS, EEFLAN

T W 5B X RPRTIT W R IR 09— %, 75 Fue—A2 [ 7%, 1
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BA&l: 34k CEO #A=fh3 T et 3/19 & & 1.00 X & 8 o

GTC Keynote With NVIDIA CEO Jensen Huang

Tuesday, March 18 | 10 a.m.-12 p.m. PT

Watch Jensen Huang live on-stage at the SAP Center as he shares what's next in

agentic Al, robotics, accelerated computing, and more.

“In-person registration is required.
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SBEEERBFE: THWHEE EXAETRARBAL, Brair kBl BF0H,

ERBFAARM: ENEFOTITEAF IR TR AN s 28 L HFRFtkE.

B%&5: 324635 (NVIDIA)PE-Bands B #%6: X% (NVIDIA)PB-Bands
(£7) (£7)
— %4 (NVIDIA) — 3%4hi& (NVIDIA)
374 292 - _
)
]
24 b= e 120x 219 - i_ ----- 85.7x
— — — 100x ] = = = 66.9x
187 1 80x 146 1 T 48.1x
60x = eecccce- d 29.3x
93 1 B r=-——- i
40x I 10.6x
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KN 1
Wby ERIES

Z A

Al &

ALRELR

SHER (ELBF)
ELTON

2024

2025 2026E 2027E 2028E
60,922 130,497 212,406 262,440 304,936

B AR (16,621) (32,639) (56,288) (68,234) (79,283)
LA)H 44,301 97,858 156,118 194,206 225,652
R RS R (2,654) (3,491) (8,496) (10,498) (12,197)
2% (8,675) (12,914) (25,489) (32,018) (45,740)
E2F SNER 237.00 1,034 000 000 0.00
W 4 B A 3R 19.40 1,539 1,742 1,372 1,017
B & BN 8] A AT AR 000 000 000 000 000
RATAIH 33,818 84,026 123,876 153,062 168,732
AT L (4,058) (11,146) (14,865) (18,367) (20,248)
I HE AR A 000 000 000 000 000
B4 29,760 72,880 109,011 134,695 148,484
Non-GAAP i 71 2,552 1,385 8,662 7,023 13,132
PG A 32,312 74,265 117,673 141,718 161,616
A7 18 Fa e 4K (1,508) (1,864) (1,596) (1,962) (2,524)
EBITDA 35,343 83,995 123,997 153,287 165,752
EPS (£, %4&) 132 3.02 479 577 6.05
T = ntk &

2HERE (RLFH) 2024 2025 2026E 2027E 2028E
A5 5,282 10,080 14,112 19,757 27,660
BT e T A 9,999 23,065 34,598 44,977 58,470
AeBRALF N 7,280 8,589 74,461 163,181 271,850
HAFED T~ 21,784 38,392 46,070 62,195 68,415
BRI T 44,345 80,126 169,241 290,109 426,394
B 5 9%~ 3,914 6,283 9,240 12,164 14,986
R~ 1,112 807.00 502.00 339.85 177.70
HAe KA 16,357 24,385 31,701 32,715 32,715
ERpF - 21,383 31,475 41,442 45218 47,878
¥ 65,728 111,601 210,683 335,328 474,272
B Ak K 2,699 6,310 8,203 9,844 11,812
B ® 1,250 0.00 0.00 000 0.00
A 5tk 6,682 11,737 12,911 14,202 15,622
ERE A 10,631 18,047 21,114 24,045 27,434
K4 9,578 9,982 9,136 8,374 7,689
HAe KA 4 2,541 4,245 3,396 2,717 2,173
R R 12,119 14,227 12,532 11,091 9,862
fE A 13,132 11,237 11,237 11,237 11,237
fi% &/ 34T B 29,846 68,090 165,801 288,954 425,739
MR E 42,978 79,327 177,038 300,191 436,976
DR T T 0.00 000 000 000 0.0
B 42,978 79,327 177,038 300,191 436,976
AR

SR (18) 2024 2025 2026E 2027E 2028E
PE 8564 37.26 2352 1953 18.64
PB 64.38 3488 1563 922  6.33
G PE () 85.64 37.26 2352 1953 17.12
A% 5 ROE 99.30 121.44 91.80 59.39 43.85
EV EBITDA 78.16 32.94 21.78 17.04 15.10
M aE (%) 001 003 005 006 006
i M IALARKEE (%) 096 221 332 423 456

SHEE (ELEF)
EBITDA

2024 2025 2026E 2027E 2028E
35,343 83,995 123,997 153,287 165,752

AR AR (19.40) (1,539) (1,742) (1,372) (1,017)
FEF AL (3,722) (9,383) (13,672) (14,383) (19,427)
(iR ¢ (4,058) (11,146) (14,865) (18,367) (20,248)
E20 548.79 2,162 (5,030) (13,096) 704.29
BEENAER 28,092 64,089 88,688 106,068 125,765
CAPEX (1,069) (3,236) (4,248) (4,724) (5,184)
AR ED (9,497) (17,185) (8,165) (1,694) (543.36)
BEEHNALR (10,566) (20,421) (12,413) (6,418) (5,727)
fix F- 48 A0 (1,250) (1,250) (846.30) (761.67) (685.50)
AR 3 o (9,533) (33,706)  0.00  0.00  0.00
T KL (395.00) (834.00) (1,247) (1,541) (1,699)
AR E AR (2,455) (6,569) (8,310) (8,628) (8,983)
BEENALR (13,633) (42,359) (10,403) (10,931) (11,367)
ALEH 3,893 1,309 65,872 88,719 108,670
ES BN 3,389 7,280 8,589 74,461 163,181
LR H R 000 000 000 0.00 0.0
FAAE 7,282 8,589 74,461 163,181 271,850
BT ELL

2HEE (1) 2024 2025 2026E 2027E 2028E
HEKP (%)

LT ON 12585 114.20 62.77 2356 16.19
240 188.49 120.89 59.54 2440 16.19
A 680.59 147.04 49.94 2420 10.56
A 581.32 144.89 49.58 2356 10.24
P& G 4 A 286.23 129.84 5845 2043 14.04
EPS (£ &) 286.23 129.84 5845 2043 477
BARE AR (%)

EROPEES 72.70 74.99 7350 74.00 74.00
EBITDA 58.01 64.37 5838 5841 5436
e REE 53.04 56.50 5540 54.00 53.00

LR =R S IRCES
ROE

A% 5 ROE

ROA

s (1)
FRRE (%)
A E
R FE
Bk (R)
BR AR (K)
2 MR B # R R
AT R R # R R
AR # R
e
HFRABIF (£L)
EPS (% &)

EPS (%5, %K)
Y&y

53.04 56.91 5540 54.00 53.00
9146 11918 85.04 5645 40.29
99.30 121.44 9180 59.39 43.85
55.67 8220 67.65 49.34 36.68

826 176 (36.90) (51.57) (60.45)
417 444 802 1207 1554
367 38 735 1124 1453

1.14 1.47 1.32 0.96 0.75
40.85 45.61 48.87 5458 61.06
4215 49.68 46.41 47.61 49.17

113.07 8472 77.36 89.34 107.65
111.77 80.64 79.82 96.32 119.55

1.32 3.02 4.79 5.77 6.05
1.32 3.02 4.79 5.77 6.58
1.75 3.23 721 1223 17.80
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RA, FTRARH, #HIE9 AIRE PR R O & R B T AT T AT ARG IE R R AAT AN AZT R IR, ILAERK
S T IL T TR AR 0 BLAR A SR T A A 00 B L L AL AT 4 o

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, EF LI &AM A FINRA 8 Lo AR/ EH FINRA 247 F 69 12 At 5T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR L LAY O3 P

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLAELHEFREREEANT RAF@LRE, KAGHMRAR, CHIEFETHRE, KA
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAET A R EM SR MDAt ik, AN SR G 8 A £ AR . BT A KRS 48 A 49 7 A7
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,
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HUATAI SECURITIES

, ' EN 1
3453 (NVIDIA) (NVDA US) )\ S5 T17] ERIES
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o O HTITAT R RH A A BAR X A I R ARAE AR E PTR B ARG IE R RRAT A S BAR . FF R . 9477 A A X
AE 5 RBE TR B A IREIEF R AT AT DAL XM A1 5. AWEFHIRAL “MEXAE” &4 FINRA £
SUTF 27U 69 KL A B o 20 AT T ARSE 48 JdiE A5 0 AR N Ao AT AR ) FRAT 3 B, 46 0R B 8] JRIT4RAT Ak S 890N

o BRIEFNMDA RN T8 A/ RAIKE N 5], BRIRARH AR FRREH X & P b &R K L RIEFFTRL
FRBEEZNSMIERITA TR, GHEREAMA (BIEMES) RREFFTMELEN)GIERMITAEATR, OFK
FAMGE (RIETER),

o BRIEFMMA RG], LT nafalRAFKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

# A

RAEH (Fhedh) A RN S HA Aok &k E 2 EMA T AT ARG FTIE, TAEXTATH >R, LI
o BRBITARIF R, RHARHWITERSAFGIMTERS Y, FHE (MHMIEE) A% R 5
], SEARIT E e e AR IR, @46 KA RN XA R AR E . S RIER (Fihodf) IR 8] 7T it 2 AR 38 (0
FRAE ) % 32C FEHMR 9 AL AL FAGISEME NS & ARG E &R AREFREIATRITH, £%
BHH BB, ERIELR i) A RN S AR ARE N ERIZEE T, 2o RERAEFAEACE,
15 2B fo it BN AR EB AL RIER (FiAd) AR 8. AREWHIAPIEIE B KR B ERIER (Fihe
W) AMANGNRXRRZEREF LE, THRARENSAOELEAMXGF L,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, AATHEEN DL 225 14, LT HE LN BRIRIGH, $ETHLEASBRFMNEAEH, £B
AR A G 100 #540), Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

R M ABARL E 5%~15%

BA: M4 R R R F) E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIRE . BARN AT, VA FE R AP AR 8 R

RIPR: METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ RN S MR AGF 5 RANLAZ &
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FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809
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SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032
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