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Key data
1800 f ——NVDA  ——NASDAQ Bt (25/02/22, USD) 207.84 AL C_’q‘l (He1USD) 5105
Xl (23/02/22, p) 11,507.07 A7IEY (Z2) 661.93
1500 EPS ANXZ (24F %) 84.1 REFAIL (HTF 23585
1200 P/E (24F %) 478 523 &|X{7} (USD) 108.13
900 MKT P/E (24F x) 181 52% |17} (USD) 289.46
600 HiEIE (%) 0.08
300
0
17.1 181 19.1 201 211 221 28,
Share performance Eamings and valuation metrics
ZIMSE%) MY 6ME 1Y M (1) 1/20 1/21 1/22 1/23 1/24F 1/25F
Ho=ot 81 208 -73 IS (MAUSD) 10.9 16.7 26.9 27.0 294 359
A7t 89 250 -18 Feio[Q} (MAUSD) 28 45 10.0 42 1.8 15.5
YRAOIAE (%) 26.1 27.2 373 15.7 40.1 431
209 (HQUSD) 2.80 433 9.75 437 7.85 10.89
EPS (USD) 0.29 1.76 391 1.76 3.24 452
ROE (%) 26.0 29.8 448 26.4 421 49.4
P/E (tH) 2185 64.1 59.0 120.5 478 36.4
ey ERHEY - / P/B (th) 12.6 19.1 215 24.0 20.8 16.3
MIRAE ASSET T GAAP

ajeqofisi= Afi: AH|COF, Bloomberg, D2HOAISH 2|AXKIE



2023.2.23 QilH|C]|o}
20234, 7IAY &2 Soll = 4%
Gaming: MIEHASH X[ 2 27| S e MIE Z0]7| flofl ot 2 A & Oy
O 1! Fel= OfRe|E A= MHECE Ot YR {& AHZ0IM SRIALRE &7H RTX30 M
OAME7 D UOLE AEE7| W2 OFR2E AC= OlYEDt Xt 22726 AIRE Moy
243} ol Mol Fafe TM2 0|y B MM 2 Zo2 AAGH HCL 23 A0/ £
o AME ol |2 A5 7IMGUE 7|te & US A0[2F HTHECE RTX 40A2|2 AHEE
AZXEE 7} SQIET 9100 A Bfl7| 2ATHR Ol SO BXYH F0| At| 3= 7|
d A0|Y AT Aot 3R QA TEHEC
I 1 A0IE AR 271 AX 0] B MY
(US$mn) (%)
4000 Gaming ——YoY Growth (R) 1 120
190
3000 F
4 60
2000 | Lovelace 1 30
_____________________________________________________________________ 0
1000 F Pascal
-30
0 : : : : : : : . . N = -60
1015 1016 1Q17 1Q18 1Q19 1Q20 10Q21 1022  1Q23 1Q24F
Kt Nvida, O|2HOIIMSH 2IMXME =5
Datacenter: CO|E{MEQ] A 1827] H1002| 24Xl &Eo12 AIXCZ HAO0| oA=L,
H1002 SA| =7|Q0= 0[1MQl Q17| 74 427] A100 CHH| &2 HEAUS 7|SoIAct. A
HIC|Ot= S 2200 M2 HEE M2 H1002| &2+ Aot 22RE MH|A X 0]2
Ol st 7|QIS0| B AIZ EU5HT QU= T FHHOICE 7SS AIS Bedt by
JH410] OF At 22 23t AlEot ZHHES 7|11 Ut FIHHQZ Blue Filed 3/Grace
CPU/AI Cloud Services & AIMZ/Al ARPZES &% CIO|EME MRS S&S JLRGHE
AO=Z MDY,
J2 2. 35& GPU 7|8t Lambda Hyperplane V100 server JE 3. HIO|EMIE AlS 2718 AN 0] 3 ML
.z (Ussimn) “
— - o PR - T N -m i .
L] L s‘lb J ) L T } L Legend. 8000 Datacenter =———YoY Growth 280
L ff!. -\! | I ‘J P oo 1 200
gt [ ey [ U0 [ m&:.".m | 150

T‘XT _LX_H_ T 4000 | 1 100

how a1

qk —F gy (¥ o PO Comecen
W [ @ - 1 50
el ' T === L
L‘\. .,fJ N A R Dt L 2000
¥ b rindand 40
I Gerracton

T . r -
- inBnd || oRw | ST | row |
NG i ! fn

Xt2: Lambda

2 Mirae Asset Securities Research

,m’,_-
N 0 bt -50

1017 1018 1Q19 1Q20 1021 1Q22 1Q23 1Q24F

Nz: Nvida, OI2HIMSH SIMRME 38




2023.2.23

b T{ot

H 1. Nvidia &% M (US$mn)
FY2023 FY2024F
FY22 FY23 FY24F
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QF

Revenue (Total) 8288 6704 5931 6051 6567 7391 8385 9736 26914 26974 32080

Platform Segments

Gaming 3620 2042 1574 1831 1941 2135 2263 2489 12462 9067 8828
Professional Visualization 622 496 200 226 237 249 267 285 2111 1544 1038
Datacenter 3750 3806 3833 3616 3978 4574 5398 6477 10613 15005 20427

Automotive 138 220 251 294 323 340 360 389 566 903 1412

OEM & IP 158 140 73 84 88 3 98 9% 1162 455 375

Platform Segments (% of sales)

Gaming 44% 30% 27% 30% 30% 29% 27% 26% 46% 34% 28%
Professional Visualization 8% 7% 3% 4% 4% 3% 3% 3% 8% 6% 3%
Datacenter 45% 57% 65% 60% 61% 62% 64% 67% 39% 56% 64%
Automotive 2% 3% 4% 5% 5% 5% 4% 4% 2% 3% 4%
OEM & IP 2% 2% 1% 1% 1% 1% 1% 1% 4% 2% 1%
Platform Segments (QoQ)
Revenue (Total) 8.4% -191%  -11.5% 2.0% 8.5% 12.5% 13.4% 16.1%
Gaming 58%  -436% -22.9% 16.3% 6.0% 10.0% 6.0% 10.0%
Professional Visualization -33% -203% -59.7% 13.0% 5.0% 5.0% 7.0% 7.0%
Datacenter 14.9% 1.5% 0.7% -5.7% 10.0% 15.0% 18.0% 20.0%
Automotive 10.4% 59.4% 14.1% 17.1% 10.0% 5.0% 6.0% 8.0%
OEM & IP -17.7% -114%  -47.9% 15.1% 5.0% 6.0% 5.0% -3.0%

Platform Segments (YoY)

Revenue (Total) 46.4% 3.0% -165% -20.8%| -20.8% 10.3% 41.4% 60.9% 61.4% 0.2% 18.9%
Gaming 31.2% -333% -51.1%  -46.5% -46.4% 4.6% 43.8% 36.0% 61% -27% -3%
Professional Visualization 67.2% -44%  -653% -64.9%| -618% -49.8% 33.3% 26.2% 100% -27% -33%
Datacenter 83.1% 60.9% 30.6% 10.8% 6.1% 20.2% 40.8% 79.1% 58% 41% 36%
Automotive -10.4% 44.7% 85.9% 1352% | 134.3% 54.4% 43.4% 32.2% 6% 60% 56%
OEM & IP -51.7%  -658% -688% -56.3%| -442% -332% 34.5% 13.4% 84% -61% -18%

GPM(%) 66% 46% 54% 63% 64% 65% 65% 65% 66% 58% 65%

Operating Income 1868 1340 1384 1257 1648 2224 2385 2615 11269 10580 8873

Net income 1618 1292 1456 1414 1708 2335 2538 2778 10403 5780 9359
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