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0

9H+KF5h% =2 10B+KX#hg =2l
1 TESLA INC/f5Hrfu A g 9.11 Alphabet INC-CL A/Alphabet/2E] 9.11
2 Alphabet INC-CL A/Alphabet/AE] 841 TESLA INC/f5Hrfu A E] 8.15
3 Strategy INC/fZR A E] 7.28 Strategy INC/fZR A E] 5.7
4 Tempus Al Inc/Tempus Al Inc 4.73 Tempus Al Inc/Tempus Al Inc 493
5 NVIDIA Corp/M3Kae 1R &, 4.35 MONGODB INC/MongoDB Inc 3.57
6 Advanced Micro Devic/#Bi+EF2 1 5] 3.66 NVIDIA Corp/#2Xaa 1R 5l 3.35
7 MONGODB INC/MongoDB Inc 3.29 Advanced Micro Devic/#B+E52 /A5 3.22
8 ARISTA NETWORKS INC/Arista#8 i /A & 3.19 Snowflake Inc/Snowflake’AE] 291
9 META PLATFORMS INC/Meta &A= 2.75 ARISTA NETWORKS INC/Arista#d#5 /.~ =] 2.71
10 QUALCOMM Inc/5iE 2.59 QUALCOMM Inc/&i 2.63
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9RRITREXEE 10RRI+REXEE

1 Eafl i 52.79 Eafl i 49.83
2 FERZIVEE 12.16 SEZILVEE 13.46
3 AR TS 11.51 AN AR 7S 11.68
4 ERRE 473 ERRE 493
5 Sl 1.16 & 7 2.5
6 T 0.95 T 0.92
7 RE 16.7 IRE 16.68
8

9

10
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IOBEI+ABREE 108+t ABREE

1 == 76.61 = 7441
2 =& 5.53 =& 5.64
3 [ 1.16 HZ< 2.32
4 RE 16.70 [k 0.95
5 IRE 16.68
6

7

8

9
10
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9B+ AFK tEE&E 108+ X% =2
1 Celestica Inc/Celestica Inc 2.88 Intuitive Surgical I/EZ I E AT 3.12
2 Intuitive Surgical I/ EZ MBI AT 2.72 Emerson electric co/XBMEER 2.44
3 Symbotic Inc/Symbotic/a E] 2.62 Symbotic Inc/Symbotic/a E] 243
4 SEE/SES 2.56 TERADYNE INC/Z=InZE LS 2.27
5 TESLA INC/#5ErfiI A E] 2.39 SEE/SES 2.08
6 Emerson electric co/XBESE R 2.39 Joby Aviation Inc/BtEfZEAE] 2.02
7 Ambarella Inc/ZZFZE RN BRLE] 2.29 Celestica Inc/Celestica Inc 1.95
8 NVIDIA Corp/f3K ez 181 2.06 TESLA INC/4FHr I /AT 19
9 Joby Aviation Inc/BtEMZE AT 1.96 | IPG Photonics Corpor/IPGHF AT &M | 1.85
10 Kardex AG/ AR A E] 1.92 Rockwell Automation/B=EBEE{EA S | 1.81
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IRRI+REF 10RRI+KEX

1 Bl 42.78 Bl i 39.37
2 1% 41.24 1% 38.77
3 =R 4.97 ERERE 5.7
4 FEZIVHE 3.44 FEZIVHE 4.45
5 sRaT AR 7S 1.48 sl AR 75 1.64
6 RE 6.09 RE 10.07
7

8

9
10
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1 = 49.31 = 46.28
2 H 7K 17.87 HZK 18.74
3 i 6.01 = 591

4 £ 5.59 =& 5.17

5 = 4.02 JIIEPiN 3.10

6 58 2.19 258 2.11

7 2 1.96 ¥ 2 1.93

8 ¥y B 1.95 2 1.79

9 mt 1.92 dmt 1.78
10 CP B8 K PzE 1.23 EEAE 1.17
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Nvidiafiin” #Ei o] " A93Q26R1%k

NVIDIA Q3 FY26 Income Statement

$36.0B
$51.2B Gross profit

ook v 63% margin N fi
nVIDIA® $41.8B +1pp Y/Y :;:).;cglt

73% margin

k Revenue (1pp) YIY 56% margin
== $57.0B i
%g Data Center +62% Y/Y

Other
$1.9B
Tax
- ($6.0B)
v +30% Y/Y
m Gaming [ |
$0.8B Operating Research &
Professional +56% Y/v —— expenses I Development
Visualization - . ($5.8B) ($4.7B)
$0.6B 8% of revenue
L +32%YIY Cost of (1pp) Y/Y
8 Automotive revenue Sales, General
$0.2B . & Admin
m +79% Y/Y ($15.2B) ($1.1B)
2 2% of revenue
& HowTHeY | I appeconomyinsights.com LA
MAKE MONEY k : &b APP ECONOMY INSIGHTS

“EkERIR:appeconomyinsights.com - E— &R ETEMEIE - #52025/11/24 - EIREHEF - KRAKEBZE  TARRUDAZIRE  ERREERERTEBRIME -



BRIFGE: Nvidia - 55—

NvidiafNEELE SR

B 3Q26ZU+62.5% YoY - %*'JZB 6% ; Z2FEFE+62.2% YoY
2 M +58.8% Yo -

B 4Q26ZU355/+64.9% YoY - EFI=E

FMZES5.7

&

R

5 B A
E Y

=81366.2% ;

S BRIREA

381 75% -

3Q26E W (mn, usd); =R & == Note
Gaming 4,265.00 4,262.70 2.30
YoV 30% 30%
Abowve Expectation. Meet Expectation. Compute 43 billion(+56% YoY, +27% QoQ) mainly
Data Center °1.21500 1 46.156.50  5.058.50 | 41 0 by GB200/300. Networking 8.2 billion(+162% YoV, +13% QoQ)
YoV 66.44% 50.00% Mainly from Blackwell, GB200/300 ~2/3. Hopper only 2 billion
Profession Visualizat 760.00 643.36 116.64 |Abowve Expectation.
YoV 56.38% 32.38%
Auto 592.00 606.15 - 14.15 [Below Expectation
YoV 31.85% 35.00%
OEM & other 174.00 190.69 - 16.69 |Below Expectation
YoV 79.38% 96.59%
EW@mgE  57,006.00 51,859.40 5,146.60
YoV 62.49% 47.82%
EFE 73.62% 72.75% Above Expectation. driven by product mix
EZEFIE 37,752.00 33,529.06 422294
EFE 66.22% 64.65% Above Expectation
FF 31,767.000 28,609.643 3,157.36
BRE 55.7% 55.2%
EPS 1.30 1.17 Above Expectation
(Non-GAAP)
AQ26EZE (mn, usd) BE EE =2 Note
= 65,000.00 54,981.76 | 10,018.24 |Above Expectation. Driven by Data center (Blackwell)
EFE 74.9% 72.85% 2.05%|Above Expectation
EEXEH 5,000.00 4,800.00 200.00
RS 17.0% 16.0% 0

SRETEMHEIE - #52025/11/24 - {ERZEEL A

MARRBDIAZIRE -

ERREEEERMSERNE -

=

18



BUT... Ml A S B IREESENE

NVIDIA Corp

$18255 Vv 0.35% -0.64 5D

After Hours: $178.90 (4 2.00%) -3.65
Closed: Nov 24, 6:38:11 PM UTC-5 - USD - NASDAQ - Disclaimer

1D 5D ™ 6M YTD 1Y 5Y MAX

200
195
190
185
180

175 I I T T
Nov 19 Nov 20 Nov 21 Nov 24 19

ERHOR: Nvidia - £—SREFEMIE - §22025/11/24 - EIREHRES] - KBBEZE - MARKKRUAZIRE - ERREFRERHISHERME -



NvidiaZE = FlHf 2 &l-1: BIRAE 5

B 1R3E Morgan Stanleyfyf& & - EBIRI6 KE NI A MBI RIA AT L AR AR R 2025
FRI4340E=TE—D £ £220265F 759103 7T(+36% YoY)

B Nvidia¥fiREPWIRAET FERIKRE - AlERCoreWeave 8.6183=7T ° 51
=1 EOpenAl 100087t -

Facility Lease Guarantee

In the third quarter of fiscal year 2026, we entered into an agreement to guarantee a partner's facility lease obligations in the event of their default. The
agreement allows our partner to secure a limited-availability facility lease backed by our credit profile, in exchange for issuing us warrants. The maximum gross
exposure is $860 million, which is reduced as the partner makes payments to the lessor over five years. The partner has placed $470 million in escrow and
executed an agreement to sell the data center cloud capacity, mitigating our default risk. If the escrow and cloud capacity agreement are not sufficient to cover
an event of default, we have the option to assume the lease for internal use or sublease. The guarantee, classified as a credit derivative with changes in fair
value recognized in Other income and expense, has an insignificant fair value.

Exhibit1: We now model six of the top spenders reaching $591bn/S700bn in
data center capex in "26/'27

u AMZN Tech & Infra Capex
uGOOGL

$700 META

= MSFT $591
mORCL
uCRWV

$600

$500

$400

Capex ($bns)

$300

$200

$100

$0
2024 2025 2026 2027 20

Source: Company data, Morgan Stanley Research estimate:

ERIHOR: Nvidia - Morgan Stanley - $—218EBH 8 - #122025/11/24 - BIREMRSES - REEEZE - TARRLAZIERE - EREREFEHERHSBERMNE -



NvidialEEE S R 2 #1-2: AGIHiE

B D{Nvidia XOpenAlIRNAIA S A Z IR AR IRZOEIEME:" Scaling to AGI”

m BIEARC-AGI-2HR AR E - #E BHRI&8AIGemini 3(Deep Think) 1 R 54345
P(—RAFEFL007) - B RAIEEBE AR ERSHE 0 -

B Demis HassabisERBEEZRAGIEEBL~2RILIMT =M

ARC-AGI-2 LEADERBOARD

ERHIR : ARC Prize - S5—RIEEIE - $%2025/10/31




NvidiaZEE = FI8f 2 ®l-3: Gemini 3 + TPU

B Google 11/18%# 1 Gemini 3 - F£LLM Arena825H82E— - EEZREGemini 3
E£100%%EGoogle EmE AR TPU LFl#R5E A AT -

HRRSHER X FERIEHER

Q Model 273 / 273 Score v

gemini-3-pro (5 gemini-3-pro 1495 ©

grok-4.1-thinking X grok-4.1-thinking

claude-sonnet-4-.. Xi grok-4.1
gemini-2.5-pro @ gpt-5.1-high

® gpt-5.1-high gemini-2.5-pro
grok-4.1 claude-sonnet-4-5-20250929-t...
claude-opus-4-1-.. claude-opus-4-1-20250805-thi..
claude-sonnet-4-.. claude-sonnet-4-5-20250929
gpt-4.5-preview-.. gpt-4.5-preview-2025-02-27

claude-opus-4-1-.. claude-opus-4-1-20250805

BERIBRIR: Google, Huggingface - £—£REEMEIE - #%2025/11/24 - EREMES] . KEEBLZE  TARRUDAZIRE  ERRKEERERTEBEEBERME -



NvidiaZEE 52 Tl Hr 2 @l -4: OpenAl

H OpenAl Eﬁ%fﬁ%Nvidia?ﬁ%(GPU?Q%)E’JE%E?ETE - Z25I2{EOpenAlry 14838
TLRIIR AR ZOpenAllE B S FIRE130ERT EF+ 220305F/I2000183%
To(A915/F - +73% CAGR) -

B RIBESimilarwebRVFEE - #£11/7 - OpenAlH BB KT AERER MERY
M -

General Al Tools Traffic General Al Traffic Share
300 & All other 100% . B I All other
N i. -i... S I Manus
EEEEN Meta 750% Meta
Huggingface
- Huggng B Huggingface
g B Copilot . c
E opilot
2 B Perplexity 50% i
k%) ’
= B Claude W Perplexity
>
4 B Grok 25% W Claude
o Deepseek B Grok
B Gemini 0% Deepseek
B Openai 6mo ago 3mo ago 1mo ago Today B Gemini
S~ JPRA) o) \o) o) © o) :
LR U ARV P L 4 \ \ : B Openai
b\’\r & \’1' N \'{é > Qb {L Q.\'13 ° ° Q\'L ,\\ Traffic Share
Source: Similarweb Source: Similarweb

ERIFOR: Similarweb - E—S1ETEEZIE - §F2025/11/24 - BEREHRSBS] - KEBEZE - TARKRDAZIRE - ERREFRERFHBERAME -



HimAlIEEEA - AIMHEE R ERS

B BERMIPMERRMAINERER - SFEAFLUREAIEMRES b - SLEEKROKRE
RS - EFEFE(PSG - PS/G - mEEWLL/EWMARE) LT - 8380.587
DK - TR M E EEREES E R EIERER -

PSG

0.7 0.63
0.62 0.59 058 0.6 0.62

0.6 0.55 0.541 0.55
0.49 0.52

0.5 0.42

ERIZKIRBloomberg - £—REFEMEIE - HE2025/11/24
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B EEBEFEENGR - AINRRE ORE LPRRFERE N iBERRR I E D
RFZEAER - ACREITRER S —ESIE - KKK EREREAIRS EEARE
BB TINARRY -

The Roadmap to Monetizing Cycles: The Mobile Internet as a Case Study

* Mobile Internet Cycle Stock Performance
* Indexed Performance Relative to S&P 500

Software + Services

Infrastructure / Devices
% Google
Semiconductors SAMm § UNG amazon
15 QuAaLcomm @&
1.0
05
00
g - 2§ P g @ s g Zox = & &8 82 8
& & > 2 a ¥, 5 o > s 5 -] [= [ >
5% 3 3 & § & 3 & £ 8 2 2 % 3 & 2
Relative Stock Performance ) )
During Mobile Internet: Semiconductors »Infrastructure = Software + Services

Source Factsel Mogan Swueley Research
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= 17.68 34.37 19 28 31.32 87.11 118.20 188.90
e 14.49 39.89 27.18 36.80 9731 128.58 190.44
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= 12.47 26.8 941 19.78 57.73 66.49 148.90
g 9.44 32.06 16.68 24.77 66.37 74.39 164.62
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