% KGI

BIRESE AT
IC &%t - =E

Nvidia (NVDA.O/ NVDA US)

—FHMRTREE

IEI0FFRS - HEFF

ITEEME May 15 (US$) 22532
3 EHEBZE (USH) 254.0
12 BEEEE (US}) 340.0
BIZLEMERE (US$) 325.0
FF (%) 4.6
RRZERT (%) 50.9
ERAE

1. BRI EEMEEE -

2. ERIWVZIRERENE L2 -
3. Al ZREE » HEEITIHEREE -

ZEBERE

rafE : (US$bn) 5,457.4
TREENRE (BER) 24,221
BHERFELHI (%) 79.4

3M IR E (BEFEE) - 170.7

52 AERRIE (K \ &) (USY): 129.2-236.5
RERIR 3m 6M  12M
fREsRIR (%) 19.9 24.2 66.4
1BEFKIR (%) 12.2 1235

THiBRSTE
TS  HH

76
3 1
=it 58 B

RMEEEEE BE TE O Ba
E2E En) 140 275 380
BEHH (%) (37.9) 222 68.6
EHFE - Bloomberg

ESG DBHZS

Overall 78
9 G E 68
s 76

—NVDAUS —US sector average

BRI : Refinitiv ~ S1E

FH 18, 2026

BKEEEEEME AL

EEAR

IBZETASTE 05/20 REIRE) AThE —FMIRAL BRERSE -

BREY &k

BHACETSEtHE - RMBPIEE FY1Q27 EWdiE 800 B=7t - sRATHA

764-796 8= L& RTHISTRIA 788 87T - Jif‘ GPU FksERs - HFIFaH
FY2Q27 EUESIFETE 880 B3k - TN 10% - SRNEHRMER 860-870 {8=7T
FEE Blackwell BINEE - 28 - ARE LRI HBM4 Eﬂ;ﬁ‘F‘ﬂEELX&?&HHE’JHQ*MEJE
N BEEBE=FHNEMAES - HMFEHY Rubin WESRAKUE=FT¥RKB - NF
HEEPEENZE - FHRARN Rubin EZFIREE—F - BRABEERESELER
RPRTEBERRESE _NE=FFXE M=ENEWRREFENFFRRIZEEN
=.

BRI OEWRERENAE LIEZER - HMFREEE 2026/2027 FERPLEWH DA
# 3,373 18/4,776 =7t - RLASIFAIE GTC LI 2025-27 FilBi 1 JkETHE
WEERE - AR PR RZEREMNE LEZERE - TEEE KRR GTC HFELA LPX
CPU-only S#1EH X - BBEEFHRY GPU ARFES T B EEE - BEENPLR
i BE CPU AR:E  BENEWRECABERRMERAS  MBE—FLEARE
CPU - networking * switch - rack-level solution KEtEEREZ -

Al BREE - HEBRNITIHIFE - BIL A CSP BRLEE 2026 FEARZHE 6,975 &
ET0 - FIB 69% - SRBIRFAMGHEIER 65% - IR Al REBSENEERD - @K - A
A Al BRHEIER - LLM %£3E Token HEEFEMEMER - E—D X CSP-
NeoCloud ¥ LLM #E&HEK - B ZEE#HRF DIARR A ZULHRIE F - BRI —KEID
ERBEERN VBRI HEERS -

REEE
MR GPU WFESKAERIED - BEEERMAHEE - TPU M CPU ROHEHEREHIRFE
GPU NRBIERIRBHEY - A8 - MEH 12 BRNARIERE - BEBRIRIERE

SERENGF N - DREESENRERE M LEBEBREE 340 =5 - ER
2027 #(2028 84F) 29 fEHIAREL - UREEIIE - BIEARZLLABEMRERREW A KR
-

BB R
Al BkRE  BREFEFMAE -
TEHRBUBEGE
Jan-23A  Jan-24A Jan-25A Jan-26F Jan-27F Jan-28F
EEWA (USSEE) 26,974 60,922 130,497 215,938 361,673 505,467
g%gﬂ (UssE=®) 15,965 44,959 98,505 153,994 271,255 374,046
S (UsIER) 9,040 37,134 86,789 137,299 243,923 339,169
EBITDA (US$HE) 10,584 38,642 88,653 138,471 229,973 292,516
RiEEF (UsiEE) 8,366 32,312 74,265 116,996 206,979 286,985
BiE RS (USY) 0.33 1.30 2.99 478 8.45 11.75
BEWAREE (%) 0.2 125.9 114.2 65.5 67.5 39.8
BEEBEAEE (%) (24.8) 288.0 130.7 59.7 76.9 39.0
EFIER (%) 59.2 73.8 75.5 71.3 75.0 74.0
EEFEE (%) 33.5 61.0 66.5 63.6 67.4 67.1
EBITDA margin (%) 39.2 63.4 67.9 64.1 63.6 57.9
BEELE (%) 32.7 5.3 1.8 N/A N/A N/A
FY SR AR B R (%) 37.9 75.2 93.6 92.9 77.3 58.9

ERAE - AFEN  SIE



L2 KGI

1: Nvidia TR LRGHE DR

PAST REVENUE SOURCES FUTURE REVENUE SOURCES
Q CSPs Q CSPs Al Model Providers
m R"lf.:i“"" aws J'\‘aixo - :':-_\fl‘:‘.l! aws :xiw L L
Goede || o Meta ) D 7 || coMeta
ORACLE . SHGE ’ . Gy L+ )
< S ). e
% ~ . NVIDIA. // nviDIA. N et
G?MS ‘ ﬁ B 3 4 Mahius
Original Equipment — OEMs
Manufacturers OEMs &
) =l @ | =2 &=
= = £eE C’. HEE e :.Sovereign Al
BHKE : AGEH  FIE
2 : CSP BRI HIARBIFE HE
BAZH - 10{8ETT
+ 10%
et +69% 766
750 697
650
550
450 412
350
150
2025 2026F 22Tk
m | Q25BAFRE w2025PARE R 302584 E R
m 4025 BAYRE SR 1026BA SR SRR
BRF)E : Bloomberg » ] E
B 3: 2023 FF 2026 FEHREARE
BERREMRE - 108=7T
213
170
1 071 29
85
69 57
2/ I I [ 18 ®oss 13y
|| - l m - I
— -
-10 1 g

Nvidia ~ Apple 4 CSPs Samsung Broadcom TSMC MediaTek Marvell  Tesla Intel
m 2023 m2026F

ERFR - Bloomberg » Z1EES

1A 18, 2026 2



% KGI

4: RET

5 : FY4Q26 =5 BIE WUHEM

1993 FEAKIIHY Nvidia 223K IC sRETARR » BERETIHER
LIS (IC) E6a (W0 CPU ~ GPU £2 DPU) » £ PC  {FHRES
ESEERER - AT R GPU BB AL -
2020 FEEEST 80% - 2BIATERIRA - Nvidia }EK
HILRESRRER » 7£5#RA GPU BB EEIERIIIIT »
EFBALEE (A) BEEWEEES (HPC) TE@J%H}%E*JEEE

ZIUELE - Bt

= Data center = Gaming = Professional visualization = Automotive Others

EHFR - AGEH B

BRFR : AGEN  HIE

6 : FZW 7 : Non-GAAP EPS
=2 B8=1 Non-GAAP EPS » Z=7T,

120,000 120,000
100,000 100,000
80,000 80,000
60,000 60,000
40,000 40,000
20,000 20,000

0 0

Apr-24A Jul-24A Oct-24A Jan-25A Apr-25A Jul-25A Oct-25A Jan-26A Apr-26F Jul-26F Oct-26F Jan-27F

Apr-24A Jul-24A Oct-24A Jan-25A Apr-25A Jul-25A Oct-25A Jan-26A Apr-26F Jul-26F Oct-26F Jan-27F

BRER - 2 TEH  HE

BRIR - 2 TEH  H1E

8: ENX 9 : KRR 12 B REMLA &L
ENE 5o BB » =oT(E) : AL - E(EE)
90.0% 250 40x 35x 30x 25x
80.0%
70.0% W 200 20x
60.0%
50.0% 150
40.0%
30.0% 100
20.0%
10.0% 50
T 3 3 % % & % 8 &8 o8 o8 &
g 2 § &5 & = § & 2 2T 8 =& 0
May-21 May-22 May-23 May-24 May-25 May-26
BRKE : 2\ GER  FIE BRI FF : Bloomberg ; S]E
10 : 2R ER 11 : 2R3k 12 @BARGEREFEL
SEAEER 5oL & » Eom(zed)  IREPEL - (G
80.0% 250 30.0x 25.0x 20.0x
70.0% 15:0x
W/\,— 200
60.0%
50.0%
150
40.0% 10.0x
30.0% 100
20.0%
10.0% 50
g $ $ 5 3 I F & & & © 5
52 2 § & & 2 § & & 2 8 =& 0
May-21 May-22 May-23 May-24 May-25 May-26
BRI AGEX  HE

BW R - Bloomberg ¢ Z]E

18 18, 2026 3



IS KGI

12 : Nvidia - ESG EE S8 13 : Nvidia - ESG B8
ESG EEEHE (8l : T » Bo% (GE) ESG BIEDE
82 6 100
80 ‘2‘
80 2
78 0 ——— .:74 T~ —
76 2 60
74 (4)
(6) 40
72 I ®)
70 (10) 20
FY2014 FY2016 FY2018 FY2020 FY2022 FY2024 FY2014 FY2016 FY2018 FY2020 FY2022 FY2024
mESGEERS B —e—-FIZE I35 —e—iE prarid
ERFE : Refinitiv ~ 2N F/E#/ BERFE ¢ Refinitiv ~ 23 5/E#
B 14 : Nvidia -BEiRHFE B 15 : Nvidia -B4gER{ER
BERHFE » HEEE (i) : FI8X , 52t (GE) BEERER » HREEE () : £I8X » S5t (GE)
2,500,000 40 1,750,000 100
2,000,000 30 LSS 80
1,250,000
1,500,000 20 1,000,000 60
1,000,000 10 750,000 40
500,000 I I 0 200000 I 20
! 250,000
N | w0 . = 0 H N
FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024
—ERHAE —e— TR L EERREE  —e—{EAX
BRI : Refinitiv ~ 22 G/ E# BRI - Refinitiv ~ 22 G/ E#
16 : Nvidia -HRHEE 17 : Nvidia -BBZYEE
HWE S LEINE [ (Z8) : EMEIHERS /a8 (GE) FEERE - B (Zdh) ; ERYONLEEI - Bt (BE)
250,000 14 20,000 100
® 12 90
200,000 L4 ®
° o 10 15,000 %
150,000 s 8
° o 10,000 70
100,000 o © 6
4 60
50,000 I I ) 5,000 I =
0 I I I I I I I 0 0 ] | . . . 40
FY2012  FY2014 FY2016 FY2018 FY2020 FY2022 FY2024 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021
mE"SILTREINE e B ITHE - EEYIRS  —e—EEEYIEILLSAI
BRI ¢ Refinitiv ~ 2\ &]& £/ ERFF : Refinitiv ~ 2 5/E#/
18 : Nvidia -$E/KE 19 : Nvidia -|$5 2%&
BIEFEKE » U AR/EESETT () » 183K » 525t (GE) TUEEEES T - B2
35 20 50
30
40
25 0
20 ) 30
15 20
10 (40)
5 10
0 (60) 0
FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2020 FY2021 FY2022 FY2023 FY2024
— E{EIFEKE  —e-HITR BEHEE mnZHET
ERIFE : Refinitiv ~ 3 F/E# ER/FE ¢ Refinitiv ~ 3 /&R

18 18, 2026 4



IS KGI T

IEIE] EE
EEHEEERRHERET-RED)
- NEEEHENHEFEZEREE
- BREARE - EFERHERSE + HIEREREEE
BEIREFT - MEEREA S EEEENER - £EER
-PIARBEMNS » AE/EREEAEERSHC—D  WIRARNEREE - BETBEAWEERERMEENS] (2
BERHEMERE)
-PARBEMS - AREEREENE - RARIZESRENAER THBERER) 1T
Primary BRI ERE (HEEE)

BECELRER -REISERRCERHEREEENRRPRRENFTYBEE (KIS6E « EAE « K68 - £1ERE  thEEe) 28
- EBBRETELERBATLE - BIFRSIEREE R AEENBLER
BERRERR BERERSRRER S 2R

B C02 B8 CO2 YU HENE (AIE)
AT FEREHE R BENE (58 1 B
EBBEAS © LB (C02) - S (CHA) - — /L (N20) ~ SELSERILAD (HFCS) « SFILAHD (PFCS) ~ 7<STLER (5F6) - =ML
(NF3)
i C02 52 CO2 MUB MR (AM) B (SM5D) It
AEEREHERNBENE (158 1 HE)
SRR ¢ — LR (C02) « B (CHA) ~ — K, (N20) ~ ESTRHLAD (HECS) « 2 SRILH) (FCS) « 7L (5F6) « =i
(NF3)
EEEE (A
Y - Y B
 EEEEREEY . BREREIAEAEIES - SIEEEIA SIS TR RE
SRR « DRERARETE - tiings « G - 18 « ROUSEEIESERN
AT REEOIE
- DI - FEEE AR 100
B B A R R S R R R SRR T
R I A DI B
EEUKEEITTAR)
@K N REEE B A T Rk
KF < AR T < NS RE R T IEE
ERTLESE
ERIEERIE | TSI ) « BHEEES « I  RENRERSE . TOERE R @t  EE
ETmenx
OEEAEE (SRS BEATNET - (5 RN  ERTRATT B IS - 5SS - #E - 5
SEHIS LI
BT - (REETROETAR) 100
HIBTAB - (FERETAB + ZERETAR) 12
AMERETH - RS TR  HETH - EETETH
BT~
S AR AL,
AR EALL - S A R 0 Bl SR e S
HESTEE AL, - 4\ B SRS 100
THBTERL
ET BT EASE TRENEAL,
B TERL - 2SS TS 100
FEE T AR
 EEEETHENER
OF RETFEERNNENE IRREZS B  SETE  REEREEE)
- WREHELIKABEEL - BISRLL 8 » fR{R5% 1 KX = 8 /MG TLIE
SUETAEIGEE  POSEENE N

CO2 WUEBFIE

CO2 UEBFEZUNLL

EEIRE

gl

Rzt

BT RENR

TR

BRI EL

RERBIEDE FEATAURNET E1BE

REEEDE BEATHEEBERAFVFGETIIERIE

EREEIH BENTTEEEERRBIE - BERSSHELPIER - 22 - BEHSBRELETHFESEE
HEEEFRDE FENTHHAEREAR - REARBRISEHEERIVEGE

SN FEATESTITFREE  BR - TIEEMNZE - 2K - FEURE T EREEETSEMAMN
ERERIEE HEATERYE - EERTUKIIEANE - IRES BEUCE BT R E BRI 5

1A 18, 2026 5



% KGI e

Nvidia - LSRR EIERE

350 BE AR BRE IR
2025-02-20 IR 190.0 139.2

300 2025-02-27 1B 190.0 131.2
250 B 2025-03-19 Bi=RESS 190.0 115.4
200 2025-05-22 18I0 R 190.0 131.8
150 2025-05-29 EIEE 186.0 134.8
2025-08-11 1ETFFE 207.0 182.7

100 2025-10-30 10 R 270.0 207.0
50 2025-11-20 ] 296.0 186.5
0 2026-02-23 piliEs:d 296.0 189.8
May-23 Sep-23 lan-24 May-24  Sep-24 Jan-25 May-25 Sep-25 Jan-26 May-26  7026-02-26 e 325.0 1955
— AR =8 2026-03-17 1B 325.0 183.2

ERE - 2  E

PRABREEHEA  REBNERSTNERATUSHEIREED - LR/ AHEHRED
WA LR AREERY - REAR / AH EhEEAZp B -

REEYE YRR ARS ﬂﬁ’i?&ﬁﬂ%ﬁﬁ)&&ﬂfﬁfﬂﬂTLL www. kgi. com. hk HUB - SEGFABHEYIAE PR AR - AREEHER R EN YIRS TN AR 2 \TE’JW”KEE%E
B o ARG R ER - JAR S INARA TR G NIEN - Sk - Sl RIEREMEAR EE MR o AHS PR RO R RAOA EAES A THASTE
ZMJ’ijM\kaLlfLWE)?MK%E%X%W@%EEH’MIﬂ?ﬁﬁbﬁ?}%flﬂﬁﬂ K%ﬁ%ﬁ4\fﬁ?§ﬁi}?ﬂﬁﬂﬁﬂ SRR SR R/ S YT A TE BN - AHs bR T’M\EET‘—X@,
YRR INAR A FIEHIEET 18IS i B e i A - PR EIR R L B S\ T AU T AT e Z A B R AT 2B @A ISR S A E]
HIHE AR H IR ~ SRR R B R A s A R SR

$fH 18,2026 6



