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Key data
660 ae|clop NASDAQ COMPOSITE SAREIH23/1/11, USD) 160.01 A7 IEY(XAUSD) 391.36
560 NASDAQ COMPOSITE(23/1/11, p) 10,931.67 A7) 487.95
460 EPS 4EES(23F,%) -56.5 REFA(HOEEF) 2,357.6
360 P/E(23F,x) 488 523 Z|X7KUSD) 112.27
260 MKT P/E(23F ) 174 52% Z[17KUSD) 286.56
1% HHS-01S(%) 0.10
60
Share performance Eamings and valuation metrics
FMEE%)  1hE eME 1274E 271 (018) 2020 2021 2022 2023F 2024F 2025F
HoiF2t -5.9 56 425 0f&E (QUSD) 109 167 269 270 295 358
A7t -5.3 99 -203 F0l2} (AUSD) 28 45 100 20 119 153
HAHOIUE (%) 25.7 26.9 37.2 334 40.3 42.9
#0]9] (4USD) 28 43 98 4.30 7.79 10.80
EPS (USD) 1.2 1.8 39 1.7 32 45
ROE (%) 26.0 29.8 44.8 31.1 448 52.6
P/E (tH) 51.5 74.0 62.7 48.8 36.7 285
22U EXMEH - / P/B (HH) 6.6 1.7 231 18.3 16.5 12.7
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13 2. GeForce RTX 4070Ti
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GEFORCE RTX 4070 Ti
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MAX-Q TECHNOLOGIES REINVENTED THE LAPTOP

At&: Nvidia, CES 2023



2023.1.12

Qllb[Cior

&= 37| S=HMZ A100 SAZE A EAS W BH=H| AB00S EAl6HH Fets ZAak3)

Ct. 22 =1 HRE 4 25 35X 22 F/H2 ML U2 ofX2 o ol 2 Fek2
glg X0l dZEM. 20/ ot S= WS = DXL U= A2 WA= Ol#2h MEY
0t HHEC,. AHCOR= 05| H0[dS Z&fet CIOHHE S S=U Tt AlgY|2]

o
7t QUERAL HZFetCal AEotRIL.

20234 Merqol 1132 A& SSHAIGHK|ZH RTX 40A2|=, BI0|EfMIEl= H100, Grace CPU,
Bluefield DPUSHH &2 CIYet tMlE EAIZ oM L 4= U A= Ol¢ECt. Grace CPU
o] % 1871 42T HYUS MM 227IRH Sopt ARE A2z KyEn. ASAe FR%
12t &H MO 2 gEols Eas 20[1 U=l Sk bt 25

E
2| X
S M

.

ol

A 2827|188 Kz &
Cf.

= 7[tfetth Aol

HH|C|Ore] DPUE= Ef ZAAIRL CI2CH MZISICE 371X ZQIERZ 1) §5KQ £& 2)Z2 30
7Hs5ith= A 3) DOCAZF UCH 0471 DOCAZH=E 242 M2 GHI0|EMIE Q1T2} SoC Of7|E
MOIRt AZEQ0] 7Hd 7|E0|0{ WA AH|CIOF7} GPU 714 O1E2IA|014S 7155t o7 [2laH
CUDAZ ARS8t ZiS MZIsiH =Lt oH|Cjof= DOCAZ 8l DPU MENHE 26 L7}
ofal Tt F7HMO=Z QH|CIOLt CHE AHAIR 71 2 X0|™2 Hadt T APt OfH AZE

A0 sHS #E 2lAet= HOolo

flaif CPU/GPU/HIZ 2|2

AEal AMO|R= Az 0|AtO 2 HZ2H| MAtStT Qlon 0
Y = PFE Grace0f O

= A&0| ZQoltt. zlZ ot0|HAH UIS0[ AlZtHE
ke &2 O[T

o o>
I
=2
A
1 ru|o
Q'L
M
30

]

o
1%
é
uin

o
o)l
=

rr o
o oy o

40 x
|I>|| FQ'E
oX

st 10

2

o
k=)
]l

o
r__[':
b

> o
o o
==
El
g'y
>
£
il
[
0x
N

- [
o
=
n
™
o
o
o
=
Nl
Qi
El
30
Pl
a2
fim)
i
AL AT
1o ton

12
un
rlo
200
=
Ol
2
=
-
=)
10

ne

g=)

Ho o
|
= o
0my oo

rr rio rlo

Ct. GeForce Nows= e AfQf
F=201l 712 A0|Y GPU AFEXE

i

o 30
]
kJ
0%
N
ol
=
2
ru
mum
=2
>
Ir
(@]
I
]
=
0%
_|\1

= g

o

>~ 7r

517

o

r

e}
N
=
U
Ho o
>
oo
Pal
I
oLl
d
3
rr
0x o
Ofon
=
i
N
|o
U
0=
N
=
_lj_

OF% TEHE We]7] OIZX|ZH A LA

rr

' §
CERL]

Mirae Asset Securities Research 3



2023.1.12

4

Mirae Asset Securities Research

b T{ot

2t 710fCE 2023H PCAIE H30) CHoli AZZ! HMYS 7HX|LL QU= AT
OF7} A4Zt5l= 20231 PCAIRS?

AH[TI0rS] H|0]Y At PCAIES| H-d0[ Hof glAl= HXITH O =2 +&=0[0. & 38
Investor DayO M 20FAX|T 0| 20| HE2 Hao| T s FH0| Us A2 Of
LCH o g9 282 +0M 2E2 a HTH7Ie] 450 T2 A0|t HlA3E9 4R

x| SI=019] WAIGI0] GPURF WAt 7ts
BRIt 2ix= A0 IHES| 30% +&0| =

20| Tt OiEefA01Cez =t 7(=7t 0 f QUCEH TO Hte] FR0T 22 et VIsE
Hol7tH 5ot U

—_

HIO|EJMIE] EE0| RXIE = UST? 22 QUEUIYHSS AIME 57t A=
0| AAM=H| o™ X|?
HIO|EME] AIRL ZA7|M02 3,0009 722 AJR0|2

Lt HOIEME 715717t BHSEL GPUZF CPUE &%
Of CIO|HMH 229 Et HluY 4 gl= +=0] 2 A0t é”—f%if ﬁﬁﬁfﬁﬁﬂl.

lm e z7| 2o I RVEd]

QRN PHS2 22 AIS Lot A0 HE SO|C. Hedt ity 7S ffet 20| OHd At
7

o RYS Zololn QU B A0 7IhEC

il

T

ML o

oMl FQ YiEH= TSMC?

r

HlOIE/HEl= TSMCE M2l I2E22 ALE S0 UASH H0|Y2 TSMC oy 2F A8 &
Off ATt Ampere OF [ElX= M4E Adae TSMCE AL SO|Ch SiAf QI HE F0f UCH
Y I2Ee] ME OR= (o] Z2X2 AIZoM EHE M22 SEAME Esit= Fit
0= W SEO| A= E2 S 8HY A0j2 42=tt

OI

HEMHZ H=x2} XEEZA IfE+2] HiE2?

I9E 100%2] S AT HEAHZ2| ZL AH|CO0re] 7|sS HEo| HE0
S i B=0h Y12 HEMME iiE2 202588 2y ofFo[H

SUHALL 22 ATE0 HE2 UMZ & = USH?

OFX| IHES B7Hol7| OfAIZ ZA0| SUHAS T3 of 10iZ2io] S0| YMEICH oig
12 QIHIS0| SUHAZS AT A0 SLIBIA 0t 02} ATEQO]

=gl
| o ‘E% H
| g5 YYEAS W S0 6IFO|C



2023.1.12

b T{ot

H 1. Nvidia &% M (US$mn)
FY2022 FY2023F
FY21 FY22  FY23F
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QF

Revenue (Total) 5661 6507 7103 7643 8288 6704 5931 6011 16675 26914 26934

Platform Segments

Gaming 2760 3061 3221 3420 3620 2042 1574 1605 7759 12462 8841
Professional Visualization 372 519 577 643 622 496 200 200 1053 2111 1518
Datacenter 2048 2366 2936 3263 3750 3806 3833 3871 6696 10613 15260

Automotive 154 152 135 125 138 220 251 264 536 566 873

OEM & IP 327 409 234 192 158 140 73 71 631 1162 442

Platform Segments (% of sales)

Gaming 49% 47% 45% 45% 44% 30% 27% 27% 47% 46% 33%
Professional Visualization 7% 8% 8% 8% 8% 7% 3% 3% 6% 8% 6%
Datacenter 36% 36% 41% 43% 45% 57% 65% 64% 40% 39% 57%
Automotive 3% 2% 2% 2% 2% 3% 4% 4% 3% 2% 3%
OEM & IP 6% 6% 3% 3% 2% 2% 1% 1% 4% 4% 2%
Platform Segments (QoQ)
Revenue (Total) 13.2% 14.9% 9.2% 7.6% 84% -191% -11.5% 1.4%
Gaming 10.6% 10.9% 5.2% 6.2% 58%  -436%  -22.9% 2.0%
Professional Visualization 21.2% 39.5% 11.2% 11.4% -33% -203%  -59.7% 0.0%
Datacenter 7.6% 15.5% 24.1% 11.1% 14.9% 1.5% 0.7% 1.0%
Automotive 6.2% -13%  -11.2% ~7.4% 10.4% 59.4% 14.1% 5.0%
OEM & IP 113.7% 251%  -428%  -17.9% -17.7% -14%  -47.9% -3.0%

Platform Segments (YoY)

Revenue (Total) 83.8% 68.3% 50.3% 52.8% 46.4% 3.0% -165% -21.4% 52.7% 61.4% 0.1%
Gaming 106.1% 85.1% 41.8% 37.1% 31.2% -333% -51.1% -53.1% 1% 61% -29%
Professional Visualization 21.2%  155.7%  1445%  109.4% 67.2% -44%  -653%  -68.9% -13% 100% -28%
Datacenter 79.5% 35.0% 54.5% 71.5% 83.1% 60.9% 30.6% 18.6% 124% 58% 44%
Automotive -0.6% 36.9% 80% -138%| -10.4% 44.7% 85.9%  110.8% -23% 6% 54%
OEM & IP 137.0%  180.1% 20.6% 255% | -51.7% -658% -688%  -63.1% 25% 84% -62%

GPM(%) 66% 67% 65% 65% 66% 46% 56% 66% 66% 66% 59%

Operating Income 2557 3071 2671 2970 1868 1325 1534 2224 6574 11269 10580

Net income 2313 2623 2464 3003 1618 1292 1456 2059 6074 10403 6425

Z: Non-GAAP

Atz Nvidia, DI2HOIMSH 2IMXIME =5
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