[0]=2] Global Tech 2022.5.24

Oi| H | E—I Ol’ Nvidia (NVDA US) Bloomberg
E|N=HZFI}
All Eyes On Me

HSHH: 142.6%

23 young.ryu@miraeasset.com

71 %Ml 2ol Fxlet F71,
* AH[CI0LS] 7= A= TiH| -43.9% of=totH £LIeh 2&
* 22 GPUZ}Z{0| MSRP7HX| S5 GPU =2 24 32l
* ool S0 Mt GPU YNISO| 7t M|, A%t 22 HAS| E= 24
«H|EE 2EHZI0| 0|2H 82 0|H23 2.0 S& ¢ 0|F AH|C|O/AMD 2% 2
=9 7t ofH, Ol Y=t S0l et Algel R4S ¢t
o HEIE AQIX| HOGZ 2,8802HCHOIA 2,5502HH

* A0 AHR= M| IHEH| 45%E XHA[ol U= TS = MU0 e K2

2
n
-
<
P
<
>
P
<
o
=
O
O
—
<<
oa)
@)
—
O

Hu
_O'ﬂ
||
> Il
=]

A= H=ER 1271 XM FZ5H0F ok 22, A2 284S TS 0| JASH?
« 127] 280N AIZO0| 7HE FF0l U= A2 ML gl e HY
« AIB|CIOLS] L=, A=A O S22 1AL} €2 +59| BEY Fg2 Mty IH
H M

*127| GPM 7 B, X' 4=7| H|O|EME

ol
it
o
=
H-|
()]
O

« ARM 914 31 U3 HIZ 9 F7E9l B 2y oitp
* O|O[EJMIE 222 HEM7E H0|Y AHRL| EFHD HMUS S = USK| HE
My OfZ2 HIES =517|= 0{2{2 APHO|LY...
- ZOPYEH H|AR HHOR HNT HErHel W00l o2
« 22 = =02, M1 S7t off| 24 A & K FEX0 AS0[ EX|
S M| UHOZ FIIXOI 52 JHSHT Hot UK OFX Ef @R T 2M2 e
HIO|HMIE 22t 5l87] RTXANE Bt S 1120 2#40] B AI™
Key data
1450 1 ——NVDA  ——NASDAQ SiXHZI} (22/05/23, USD) 168.98 A7EEY (MUSD) 4231
1250 Hepa NASDAQ Al71Ee (Z=¢) 535.1
1222 EPS HXE (23F.%) 17.6
o50 P/E (23F x) 29.8 Bloomberg Rating
450 MKT P/E (23F,x) 175 O 2e =
250 HiZ2UE (%) 0.09 80% 18% 2%
5017.1 18.1 191 20.1 211 22.1
Share performance Eamings and valuation metrics
FINEE) 1Y oY 12e 271 (1) 1/20 1/21 1/22 1/23F 1/24F 1/25F
Hh=7} -134 483 82 &N (HYUSD) 10.9 16.7 26.9 34.8 40.7 438
P By -69 -388 143 AY0( (HAUSD) 2.8 45 10.0 16.9 19.9 216
AAHOIAUZ (%) 26.07 27.18 37.31 4851 48.87 49.37
20[2] (HAUSD) 2.80 4.33 9.75 11.35 14.59 15.48
EPS (USD) 1.1 1.8 39 4.6 5.8 6.0
ROE (%) 26.0 29.8 44.8 434 M7 47.0
P/E (8H) 54.6 64.1 59.0 29.8 24.9 229
224 EXHIEL - / P/B (HH) 12.6 19.1 215 1.7 89 7.3
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H 1. Nvidia &% MY (US$mn)
FY2022 FY2023F
FY21 FY22  FY23F
1Q 2Q 3Q 4Q 1QF 2QF 3QF 4QF

Revenue (Total) 5661 6507 7103 7643 8026 8001 8197 8776 16675 26914 33000

Platform Segments

Gaming 2760 3061 3221 3420 3454 3281 3183 3438 7759 12462 13356
Professional Visualization 372 519 577 643 675 709 751 736 1053 2111 2872
Datacenter 2048 2366 2936 3263 3589 3697 3919 4232 6696 10613 15437

Automotive 154 152 135 125 121 124 148 186 536 566 579

OEM & IP 327 409 234 192 186 190 196 184 631 1162 756

Platform Segments (% of sales)

Gaming 49% 47% 45% 45% 43% 41% 39% 39% 47% 46% 40%
Professional Visualization 7% 8% 8% 8% 8% 9% 9% 8% 6% 8% 9%
Datacenter 36% 36% 41% 43% 45% 46% 48% 48% 40% 39% 47%
Automotive 3% 2% 2% 2% 2% 2% 2% 2% 3% 2% 2%
OEM & IP 6% 6% 3% 3% 2% 2% 2% 2% 4% 4% 2%
Platform Segments (QoQ)
Revenue (Total) 13.2% 14.9% 9.2% 7.6% 5.0% -0.3% 2.5% 7.1%
Gaming 10.6% 10.9% 5.2% 6.2% 1.0% -5.0% -3.0% 8.0%
Professional Visualization 21.2% 39.5% 11.2% 11.4% 5.0% 5.0% 6.0% -2.0%
Datacenter 7.6% 15.5% 24.1% 11.1% 10.0% 3.0% 6.0% 8.0%
Automotive 6.2% -13%  -11.2% ~7.4% -3.0% 2.0% 20.0% 25.0%
OEM & IP 113.7% 251%  -428% -17.9% -3.0% 2.0% 3.0% -6.0%

Platform Segments (YoY)

Revenue (Total) 83.8% 68.3% 50.3% 52.8% 41.8% 23.0% 15.4% 14.8% 52.7% 61.4%  22.6%
Gaming 106.1% 85.1% 41.8% 37.1% 25.2% 7.2% -1.2% 0.5% 41% 61% 7%
Professional Visualization 212%  155.7%  1445%  109.4% 81.5% 36.6% 30.2% 14.5% -13% 100% 36%
Datacenter 79.5% 35.0% 54.5% 71.5% 75.3% 56.3% 33.5% 29.7% 124% 58% 45%
Automotive -0.6% 36.9% 80% -138%| -213% -18.6% 9.9% 48.4% -23% 6% 2%
OEM &IP 137.0%  180.1% 20.6% 2565% | -43.0% -536% -16.4% -4.2% 25% 84% -35%

GPM(%) 66% 67% 65% 65% 65% 65% 65% 65% 66% 66% 65%

Operating Income 2557 3071 2671 2970 919 3109 3185 3410 6574 11269 9631

Net income 2313 2623 2464 3003 762 2764 2772 2975 6074 10403 9273
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