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m RIS TSLA(RRFS B E1E)
m 0#%: Ocado - Symbotic(#i BE){E)

NATKFER b2 tA+X#FiR EEE
1 TESLA INC/#5ErfI 28] 6.01 TESLA INC/#F5Erfu 23] 5.23
2 NVIDIA Corp/fZK a2 f15H, 3.7 NVIDIA Corp/f3kEz 851 413
3 Cognex Corp/BRMiR/AE] 2.75 Ocado Group PLC/Ocado Group PLC* 2.62
4 Keyence Corp/Keyence Corp 2.67 Cognex Corp/RiM1& A E] 241
5 Harmonic Drive Syste/:& K BaE) 2 5 /A5 2.29 Symbotic Inc/Symbotic/AS)* 2.3
6 PTC Inc/28R A F] 2.15 Keyence Corp/Keyence Corp 2.27
7/ Intuitive Surgical I/EZNIAE] 2.09 PTC Inc/2 8RR A E] 2.22
8 SERVICENOW INC/ServiceNow Inc 2.02 QUALCOMM Inc/&%@ 2.06
9 QUALCOMM Inc/& % 1.84 Intuitive Surgical I/E&SNIAT] 2
10 Alphabet INC-CL A/Alphabet/A ] 1.72 Harmonic Drive Syste/z& K 5a &) % 7 A S 1.99
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tHRItXRESR
1 Bl i 52.37 Bl 49.78
2 e 26.58 T 28.3
3 IEZIEE 7.29 FEZIOHE 8.56
4 ERERiE 6.8 ERRE 7.68
5 AT AR TS 1.72 ST AR 1.36
6 R 5.24 R & 432
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tHAR+XEX
1 = e 57.70 = 57.39
2 H 7K 17.29 =N 16.09
3 =& 5.18 =& 5.21
4 (35 3.78 e 4.18
5 imt 2.12 2 Y 3.42
6 ¥ B2 1.59 ¥t 2.30
7 Y38 141 i) 1.63
8 5 1.40 ¥ B 1.39
9 12 B 1.15 N E 1.11
10 CP Bl A B 1.13 o B A 1.04
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Nvidia 2Q24 81 R {211 TR HE

2Q24Z U8 (mn, usd) =1 Fafh =8 Note
Gaming 2,486.00 2,450.40 3560 |BERE
Yol 21.74% 20.00%
Data Center 10,323.00 7,992.60 233040 [WLeror SREREE IS L BADAILE
Yol 171.23% 110.00%
Profession Visualization 379.00 312.48 66.52
Yol 23.59% 37.00%
Auto 253.00 30800 | 55.00
Yol 15.00% 40.00%
OEM & other 66.00 8400 | 18.00
Yol 752.36% ~40.00%
B@eE  13,507.00 11,147.48 235952 |ERTAL
Yol 101.48% 66.28%
B 71.18% 70.00%
B%AE  7,776.00 5,903.24 1,872.76
EZIE: 57.57% 52.96% B
BF| 674000 5,076.78 1,663.22
FHE 49.90% 4554%
EPS 2.70 2.04 BT
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Nvidia 3Q2455|{2 1 FEHE

3Q24EE(mn, usd) B FE1H =5 Note
= U 16,000.00 11,336.70 4,663.30 DCEXEiEH N - s REEFIPE
FEFIE 72.5% 70.1% 240bps|
=%EH 2,000.00 1,800.00 200.00 B YEHA
FIiEH= 14.5% 14.0% 50bps
2Q2478 14 il = =5 Note
Gaming 2,518.40 2,518.40 -
Yo! 60.00%) 60.00%
Data Center 12,763.89 8,049.30 4,714.59 JEHDCAIEBRKE
Yo 233.00% 110.00%
profession 400.00 330.00 70.00
isualization
Yo¥ 100.00% 65.00%
Auto 288.65 351.40 - 62.75
Yo¥ 15.00% 40.00%
OEM & other 69.35 87.60 - 18.25
YoX -5.00% 20.00%
SR 4EEE 16040 11336.7 4,703.59
Yo 170.4% 91.1%
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TR{ECY24EDCEUEA440->552{85E7T

2020 2021 2022 2023F 2024F 2025F[20-25CAGR
BT OBER/TCE 220 271 322 369 439 526 19.0%
yoy 23% 19% 15% 19% 20%
ENTOLEAZE 202 224 240 277 326 373 13.1%
yoy 11% 7% 15% 18% 15%
ER O EME E FE AR BE A E) 107 119 125 120 129 137 5.1%
Hiti= B 15 53% 53% 52% 43% 40% 37%
BN PO AREZE 95 105 115 157 196 236 20.0%
AREZ S 47% 7% 48% 57% 60% 63%
CPU+AIRRRREEEES) 13.9 12.6 133 14.2
yoy - 9.3% 5.8% 6.8%
CPUERREEEES) 137 122 12.9 13.8
CPUfIAR28ASP(000' USD) 6.4 6.5 6.5 6.6
CPUfaRR g8 & (bn USD) 88 79 84 91
CPUTRIAR2 PCPUEE(E(000' USD) 18 18 18 18
CPUfEBREECPU ti(bn USD) 25 22 23 25
AlfFfRSEEEEL) 0.15 0.35 0.39 041
AlfElBR28ASP(000' USD) 180 224 290 356
AlfafR 283z t (bn USD) 27 78 112 145
AlfeliR 2% P CPUEE (000" USD) 10 10 10 10
AlfElRR g8 CPUZ & (bn USD) 15 35 39 4.1
AlfE iR 28 PGPUEE(000' USD) 100 120 150 180
AlffR 2 GPU H (bn USD) 15.25 4173 58.07 7321
NvidiafsGPU% 99% 97% 95% 94%
Implied Nvidia DC Z i (bn USD) 15.10 4048 55.17 68.82
Nvidia DC (¥8f%) & (bn USD) 15.01 40.39 55.06 68.82
Fafd/implied 0.99 1.00 1.00 1.00
Nvidia EPS 3.33 10.64 1416 17.74
| fARREECPUA X i (bn USD)] | | 26 | 26 | 27 | 30 | o
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REMSFEERGRAIREZSRIRARTEK

2020 2021 2022 2023F 2024F 2025F[20-25CAGR
BRNPOEER/TCE 220 271 322 380 515 643 23.9%
yoy 23% 19% 18% 36% 25%
BRPLOEARE 202 224 240 277 381 446 17.2%
yoy 11% 7% 15% 38% 17%
BRI 0 Bt S (40 B2 e AR 28 B B LE ) 107 119 125 120 129 137 5.1%
Hfth =z T AAEL 53% 53% 52% 43% 34% 31%
BN O ERES S 95 105 115 157 252 309 26.6%
AREZH T 47% 47% 48% 57% 66% 69%
CPU+AIRB AR EE5R) 139 126 135 144
yoy - -9.3% 7.3% 6.8%
CPUARREE EEA) 13.7 122 12.9 138
CPURIARZEASP(000' USD) 6.4 6.5 6.5 6.6
CPURIBRE 2 & (bn USD) 88 79 84 91
CPUTAPR2E S CPUEB(000' USD) 18 1.8 1.8 18
CPUAIBREECPUX i (bn USD) 25 22 23 25
AREBE @8R 0.15 0.35 0.58 0.61
AIIBRZEASP(000' USD) 180 224 290 356
AlfEIRR 285z & (bn USD) 27 78 168 218
Al ARz PCPUEE(000' USD) 10 10 10 10
AlfEIfREECPUS: #i(bn USD) 15 35 5.8 6.1
Al AR 22 P GPUEETE(000' USD) 100 120 150 180
AlfIIRZEGPUX i (bn USD) 15.25 4173 86.98 109.99
NvidialiGPU% 99% 97% 95% 94%
Implied Nvidia DC 2% (bn USD) 15.10 40.48 82.64 103.39
Nvidia DC (7&f&) & (bn USD) 15.01 40.39 8287| 10359
¥&f&/implied 0.99 1.00 1.00 1.00
Nvidia EPS 3.33 1045 2022 2536
fEIARERCPURSZ ii(bn USD)] | | 26 | 26 | 29 | 32 | |
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