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ZA71 (19) 1/18 1/19 1/20 1/21F 1/22F 1/23F
& (MHUSD) 97 1.7 10.9 12.9 15.0 17.0
HR40[2 (A91USD) 32 38 2.8 49 6.1 7.1
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02 (HUSD) 3.05 414 2.80 3.81 471 5.25
EPS (USD) 5.1 6.8 46 6.2 7.6 9.1
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E 1. QH|C|0} Valuation (20194 HEtmA AN Cha gHA HIKA|)
2017 2018 2019 2020 2021E 2022E
i Bl 6,910 9,714 11,716 10,918 14,080 16,391
YoY (%) - 40.6% 20.6% -6.8% 29.0% 16.4%
P/E(x) 43.0 52.6 26.3 54.6 425 36.6
20214 EPS 3 6.9
Et2l P/E (x) 448  x2 34 B P/E
ZHFIHUSS) 310 20194 at=A MK H it Ui
A DIHOAIHS 2IMRIME =5
H 2. Nvidia &% M (US$mn)
FY2020 FY2021F
FY19 FY20 FY21F
10 2Q 30 4Q 1QF 2QF 3QF 4QF
Revenue (Total) 2220 2579 3014 3105 2984 3161 3429 3484 11716 10918 13058
Platform Segments
Gaming 1055 1313 1659 1491 1342 1436 1608 1640 6246 5518 6026
Professional Visualization 266 291 324 331 305 323 345 338 1130 1212 1311
Datacenter 634 655 726 968 1045 1098 1142 1176 2932 2983 4461
Automotive 166 209 162 163 163 166 175 182 641 700 685
OEM & IP 99 1M 143 152 129 138 159 148 767 505 574
Platform Segments
(% of sales)
Gaming 48% 51% 55% 48% 45% 45% 47% 47% 53% 51% 46%
Professional Visualization 12% 1% 1% 1% 10% 10% 10% 10% 10% 1% 10%
Datacenter 29% 25% 24% 31% 35% 35% 33% 34% 25% 27% 34%
Automotive 7% 8% 5% 5% 5% 5% 5% 5% 5% 6% 5%
OEM & IP 4% 4% 5% 5% 4% 4% 5% 4% 7% 5% 4%
Platform Segments (QoQ)
Revenue (Total) 0.7% 16.2% 16.9% 3.0% -3.9% 5.9% 8.5% 1.6%
Gaming 11% 24.5% 264%  -10.1%| -10.0% 7.0% 12.0% 2.0%
Professional Visualization -9% 9.4% 11.3% 2.2% -8.0% 6.0% 7.0% -2.0%
Datacenter 7% 3.3% 10.8% 33.3% 8.0% 5.0% 4.0% 3.0%
Automotive 2% 259%  -22.5% 0.6% 0.0% 2.0% 5.0% 4.0%
OEM & IP -15% 12.1% 28.8% 6.3% | -15.0% 7.0% 15.0% -7.0%

Platform Segments (YoY)

Revenue (Total) -30.8% -17.4% -5.2% 40.8% 34.4% 22.6% 13.8% 12.2% 20.6% —6.8% 19.6%
Gaming -388% -27.3% -6.0% 56.3% 27.2% 9.4% -3.1% 10.0% 13% -12% 9%
Professional Visualization 6.0% 3.6% 6.2% 13.0% 14.5% 10.9% 6.6% 2.3% 21% 7% 8%
Datacenter -96% -13.8% -8.3% 42.6% 64.9% 67.6% 57.2% 21.5% 52% 2% 50%
Automotive 14.5% 29.8% -5.8% 0.0% -1.8%  -20.4% 7.8% 11.4% 15% 9% 2%
OEM & IP =74.4% -4.3% -3.4% 31.0% 30.5% 24.5% 11.2% -2.7% -1% -34% 14%

GPM(%) 58% 60% 64% 65% 65% 65% 65% 65% 61% 62% 65%

Operating Income 358 571 927 990 937 1034 1136 1135 3804 2846 4243

Net income 394 552 899 950 905 996 1093 1092 4142 2795 4086
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