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Feb-25

Oct-25

Oct-24 Jun-25
TH kR S&P
2B MR BARE A
2HFE (£70) 2025 2026E 2027E 2028E
FLN (BF) 130,497 232,332 327,285 371,050
+-% 11420 78.04 40.87 13.37
Ja£4 4198 (F7) 72,880 128,498 183,518 205,952
+-% 144.89 7631 42.82 12.22
J3 B4 A1 (A% 74,265 129,641 184,196 207,788
B, A7)
+-% 129.84 7457 42.08 12.81
EPS (% 5 , R 47 299 523 743 838
k)
PE (A% 5 4%) 66.47 38.08 26.80 23.76
PB ({%) 62.23 2515 14.62 11.19
ROE (A%/&,%) 12144 9407 68.98 53.34
EV EBITDA (#) 58.37 32.96 22.56 20.08
TEAE (%) 002 003 004 005
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BAil: XB&xkF, AREA$EAA, Blackwell 5 Rubin GPU iT % % #¥% % 5000 124 7.

— $0.5T+
Exceptionally Strong Demand for "

Grace Blackwell NVL72

Driven by Two Exponentials

Visibility into more than half a trillion dollars in
cumulative Blackwell and Rubin revenue
through CY2026 (so far)

More than 5X Hopper's lifetime revenue

— Shipped
6M GPUs

$100B __
4M GPUs

2023-25 2025-26
Hopper 4 Blackwell-Rubin
Lifetime (So Far)
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B%&2: 3%4BA KA Arc Aerial RAN Computer &%, & 6G @1z M+ H

Announcing
Nokia to Build Al-Native 6G on New NVIDIA ARC
“Aerial RAN Computer”

NO<IA NVIDIA

[Nokia MIMO Radio

Aerial RAN
Computer
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Announcing Global Automakers Adopt NVIDIA DRIVE Hyperion
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Announcing NVIDIA NVQLink —
Quantum-GPU Interconnect
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KA TP ERB T SR HFORE, BE 26 J‘ﬂF % VA& #rd CoWoS 4/~ fk %9 100-120
7R, RAFG 3R T 3R IF A 4 60%4h B4 %7 ; 1Rk GPUASP %4 3.2-3.5 7 £, A
RIS AN 4 3000 1L E . EEEF i\o’( Blackwell #= Rubin #9137 % 45 5] 42 T A
AL FY26-28 LM 3.3/13.9/12.7% % 2323/3273/3711 17z % ., L8 Non-GAAP
A F)E N 7.5/16.1/16.4% £ 1296/1842/2078 124 7T.o

HAVINA, BB R A Al200 7 4LBL4 768GB LPDDR, @ik HBM, #i& Al F4E324E 4%,

b 3@4%&;&%%%% 5 g% 77 it Al b A R #89 PCle(scale-up) 5 Ethernet(scale-out),

IBHEFRARFEAER, RAEFHAT 2022 FiEd Al Stack % 4+-F &, 2A F RS 44
BB CUDAMBAERR £, £ T =K i Al A #HE TR, ﬁ/}n/\\?]/ri 71+ NVLink
B35 CUDA A &M RE WA, A EFE AT LA AL, SN S AL LR IRITE
Ay (17/21/23 4F) /B8 K W] £ % 38-50x PE, 438 ik v 5 69 54 618 /2 30X M ik,

HAV LA B AR E 245 £, 2 33x FY27E PE, (4714 210 £, 33x FY27EPE), £
¥ LN,

BA6: RPESLFEK ($4i: BFER)

BHEL FY2026E FY2027E FY2028E
(Million USD) Lgi AL E #4E
EX- LT 31 N 224,960 232,332 3.28% 287,404 327,285 13.88% 329,327 371,050 12.67%
YoY 72.39% 78.04% 5.65% 27.76% 40.87% 13.11% 14.59% 13.37% -1.21%
5P 202,727 210,099 3.64% 263,951 300,232 13.75% 303,544 345,267 13.75%
Yoy 76.00% 82.40% 6.40% 30.20% 42.90% 12.70% 15.00% 15.00% 0.00%
SR A F 16,514 16,514 0.00% 16,911 20,511 21.29% 17,756 17,756 0.00%
YoY 45.50% 45.50% 0.00% 2.40% 24.20% 21.80% 5.00% -13.43% -18.43%
FATHN 2,355 2,355 0.00% 2,505 2,505 0.00% 2,881 2,881 0.00%
Yoy 25.40% 25.40% 0.00% 6.38% 6.38% 0.00% 15.00% 15.00% 0.00%
FREERSHEA 2,897 2,897 0.00% 3,524 3,524 0.00% 4,581 4,581 0.00%
YoY 71.00% 71.00% 0.00% 30.00% 30.00% 0.00% 30.00% 30.00% 0.00%
OEM & A At 467 467 0.00% 513 513 0.00% 565 565 0.00%
Yoy 20.00% 20.00% 0.00% 10.00% 10.00% 0.00% 10.00% 10.00% 0.00%
24078 163,771 171,461 4.70% 212,392 243,827 14.80% 245,348 275,690 12.37%
EA)F 72.80% 73.80% 1.00% 73.90% 74.50% 0.60% 74.50% 74.30% -0.20%
HERE IR FE 4.20% 2.20% -2.00% 4.00% 1.70% -2.30% 4.10% 1.80% -2.30%
TR B F 12.00% 9.50% -2.50% 10.80% 9.50% -1.30% 11.00% 9.70% -1.30%
Non GAAP 13 ##% 41 120,579 129,641 7.52% 158,647 184,196 16.10% 178,495 207,788 16.41%
Yo¥ 62.36% 74.57% 12.20% 31.57% 42.08% 10.51% 12.51% 12.81% 0.30%
Non GAAP 4 #] % 53.60% 55.80% 2.20% 55.20% 56.28% 1.08% 54.20% 56.00% 1.80%
Non GAAP EPS Diluted 4.86 5.23 7.52% 6.40 7.43 16.10% 7.20 8.38 16.41%
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Z A

FliE %

SiHER (ELBF)
EX TN

R A

X

AR B AR A
E2RR

S AA N F

W 4 Ak A 7 50

K2 ok 5 N 8) AL AT AR

BATHE
AT L

I HE AR A
B4
Non-GAAP # #7
PG A

A7 18 Fa e 4K
EBITDA

EPS (£7, %K)

T = ntk &
2tE R (ELEA)
A5
MK 3R A T
AR INESF W
RN L
Bk R~

B &~
TR

H ALK AT~
ERHFE
¥
JIAT R K
[=RTEEN

A 5tk
KR R
kIt %
HHK I %
BRI A
A

fitt &/ A om B
A

DR T T
A

AR

SR (1)

PE

PB

AEE PE ()

A% % ROE

EV EBITDA

RAEE (%)

B AL RIEE (%)

WA R NE) A, RS

S
ht

£

2024
60,922

(16,621)

44,301
(2,654)
(8,675)
237.00
19.40
0.00
33,818
(4,058)
0.00
29,760
2,552
32,312
(1,508)
35,343
1.21

2024
5,282
9,999
7,280

21,784
44,345
3,914
1,112
16,357
21,383
65,728
2,699
1,250
6,682
10,631
9,578
2,541
12,119
13,132
29,846
42,978
0.00
42,978

2024
165.87
114.86
152.77

99.30
138.58
0.01
0.54

2025
130,497
(32,639)
97,858
(3,491)
(12,914)
1,034
1,539
0.00
84,026
(11,146)
0.00
72,880
1,385
74,265
(1,864)
83,995
2.97

2025
10,080
23,065

8,589
38,392
80,126

6,283
807.00
24,385
31,475

111,601
6,310
0.00
11,737
18,047

9,982

4,245
14,227
11,237
68,090
79,327

0.00
79,327

2025
67.73
62.23
66.47

121.44
58.37
0.02
1.24

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
232,332
(60,871)
171,461
(5,111)
(22,072)
0.00
1,742
0.00
146,021
(17,522)
0.00
128,498
1,143
129,641
(1,619)
146,142
5.23

2026E
14,112
34,598
93,350
46,070
188,130
9,616
502.00
31,701
41,818
229,948
8,203
0.00
12,911
21,114
9,136
3,396
12,532
11,237
185,066
196,303
0.00
196,303

2026E
38.42
25.15
38.08
94.07
32.96
0.03
2.26

2027E
327,285
(83,458)
243,827
(5,564)
(31,092)
0.00
1,372
0.00
208,543
(25,025)
0.00
183,518
678.14
184,196
(2,074)
208,790
7.47

2027E
19,757
44,977
199,278
62,195
326,207
13,595
339.85
32,715
46,650
372,857
9,844
0.00
14,202
24,045
8,374
2,717
11,091
11,237
326,483
337,720
0.00
337,720

2027E
26.90
14.62
26.80
68.98
22.56
0.04
3.36

2028E
371,050
(95,360)
275,690
(6,679)
(35,992)
0.00
1,017
0.00
234,036
(28,084)
0.00
205,952
1,836
207,788
(2,765)
230,945
8.39

2028E
27,660
58,470
273,875
68,415
428,419
17,300
177.70
32,715
50,193
478,612
11,812
0.00
15,622
27,434
7,689
2,173
9,862
11,237
430,079
441,316
0.00
441,316

2028E
23.97
11.19
23.76
53.34
20.08
0.05
3.73

1 F b —A2 [ 5

ALRELR
SHERE (ELEBA)
EBITDA

ZEENALER
CAPEX

H AT E D
BEENAER
fix F- 48 A0

A 338 o

T R PE 8

H A arif AR
BEENALR
AeEH

S0 B4
i E IR A
FAAE

BT ELL
2R (18)
HKE (%)
EXZI &N

240

A

A
P& G 4 A
EPS (% X)
BARE AR (%)
EROPEES
EBITDA

e REE

LR =R S IRCES
ROE

A% 5 ROE
ROA

s (1)
AR RE (%)
A E
R FE
Bk (R)
B REE (K)
2 MR B # R R
AT R R # R R
LR
e
HFRABEF (EL)
EPS (%K)

EPS (%5, %K)
FRAT

2024
35,343
(19.40)
(3,722)
(4,058)
548.79
28,092
(1,069)
(9,497)

(10,566)
(1,250)
(9.533)

(395.00)
(2,455)

(13,633)

3,893
3,389

0.00
7,282

2024

125.85
188.49
680.59
581.32
286.23
581.32

72.70
58.01
53.04
53.04
91.46
99.30
55.67

8.26
4.17
3.67

1.14
40.85
42.15

113.07
111.77

121
1.32
1.75

2025
83,995
(1,539)
(9,383)

(11,146)

2,162
64,089
(3,236)

(17,185)

(20,421)
(1,250)

(33,706)

(834.00)
(6,569)

(42,359)

1,309
7,280

0.00
8,589

2025

114.20
120.89
147.04
144.89
129.84
144.89

74.99
64.37
56.50
56.91
119.18
121.44
82.20

1.76
4.44
3.88

1.47
45.61
49.68
84.72
80.64

2.97
3.02
3.23

o%%
1]

2026E
146,142
(1,742)
(13,672)
(17,522)
(5,007)
108,199
(4,647)
(8,165)
(12,811)
(846.30)
0.00
(1,470)
(8,310)
(10,626)
84,761
8,589
0.00
93,350

2026E

78.04
75.21
77.13
76.31
74.57
76.31

73.80
62.90
55.80
55.80
93.24
94.07
75.24

(42.90)
8.91
8.24

1.36
44.67
42.92
71.54
73.30

5.23
5.28
7.99

1 IR IE 25
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2027E
208,790
(1,372)
(14,383)
(25,025)
(13,007)
155,003
(5,891)
(1,694)
(7,585)
(761.67)
0.00
(2,100)
(38,628)
(41,490)
105,928
93,350
0.00
199,278

2027E

40.87
42.21
43.59
42.82
42.08
42.82

74.50
63.79
56.28
56.28
68.73
68.98
60.89

(56.53)
1357
12.74

1.09
43.76
38.92
73.05
77.89

7.47
7.50
13.75

2028E
230,945
(1,017)
(19,427)
(28,084)
1,057
183,474
(6,308)
(543.36)
(6,851)
(685.50)
0.00
(2,357)
(98,983)
(102,025)
74,598
199,278
0.00
273,875

2028E

13.37
13.07
12.48
12.22
12.81
12.22

74.30
62.24
56.00
56.00
52.87
53.34
48.38

(60.32)
15.62
14.61

0.87
50.18
40.88
89.50
98.81

8.39
8.46
17.97
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ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNILRN) A2 FINRA 89 MER, RAFXIATITHEAEMA FINRA 4555
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREKA P @ RO kAKRIEHAH LXK

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLAELGHFEREEANT RAF@LLE, KFGHMRAR, CHEFETHRE, AH
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
AT, EAFS ARERITEMARREGI A, M T fetm, 2R IERRGE T TEORA . A ARSE
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