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® FRWAMITET LM, BEAFTEBXKPETME

HE PR EIRATAT, 28 BRI 5000 /£ TITET W, scaling-law # %A
2%, HA1 L FY2026-2028 2 5] GAAP 4 #1E M £ 1154.8/1709.3/2144.3 12
£ (AR A 1071.3/1466.5/1707.3 12 £ ), RIH3EK 58.5%/48.0%/25.5%, %
ARt 2 PE /618 %4 37.9/24.6/19.7 4%, %+ “FEN” 4%,

LML aFREEK, LHRAHMEL

FY2026Q3 ©i: 34hk AN 570.06 72 £ T, FlHIEK 62.5%, L+
FHAEF S FIN 51215 1L E T, FIH/ERILIEK 66.4%/24.6%, IRHLIgkiA
2] 2024 55 AR R B 120 2T, M4 Ak S0k N 81.87 12 % A (yoy 161.8%), & NVLink
AL E % XDR InfiniBand. VAKX M 7 £ 3857, Q3 non-gaap £F1FEH 73.6%
FEFAT 0.9 peto

® GB300 L)Y, %445 5000 12£ T iT %A 0F

Q3 GPU #7|: H Z7]&14k% 20 1¢% 7 (H H20 # 5000 7 % 7.), GB300 7T
#K B £ AN 2/3, 8 GB200 493 /E 4 AR, Rubin I+ X]F 2026H2 = /=,
N LR B A F+R A 7R 2025-2026 AN A B 5000 12 £ LAY FIBT, F 5
B E K EAe (4o KSA EAUTE R FTAK 40-60 7 3 GPU. Anthropic #9&-1F
F), ITEAEMNA R — T RAGH

® Scaling law 73R F 3, GPU £ &4 Bk, BF ALRK®

ARE LA IR, EDEIHNE)RIAT RRR TR RAREE KO E RN, A
FARE] 6 SFAT KA A9 A100 3 RATIEAT P, MA@ BT T ALK, FlE
Gemini 3 *F T & M 2R a9 ALk S22 8 T scaling law 694 20, 535 Meta )™ 4
BHALEK EALZRE token F KM T RIEIEROYEE, A F KK &R
BATHRT, T LRI H Tz,

O N [eRT: FHRIRKKT M., TLE KIKTHA. THEFmEL

Wt %48 B A EAB I8 AR
AR 2023A 2024A 2025E 2026E 2027E
BARN(E T E ) 60,922 130,497 213,081 298,712 371,304
YOY (%) 125.9 114.2 63.3 40.2 243
FAEH(E T EL) 29,759 72,880 115,481 170,929 214,432
YOY (%) 581.3 144.9 58.5 48.0 25.5
A E %) 73.6 75.3 70.9 74.2 73.8
%A E (%) 48.8 55.8 54.2 572 57.8
ROE(%) 69.2 91.9 80.2 70.4 55.5
EPS(#i## /£ 1) 1.33 3.06 4.76 7.34 9.17
P/E(4%) 135.8 59.1 37.9 24.6 19.7
P/B(1%) 102.1 55.3 30.5 18.1 11.4
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
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R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,
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