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1. NVIDIA AX Z0| I MY

FY 1026 2Q26 3Q26 4Q26P 1Q27F 2Q27F 3Q27F 4Q27F 2026F 2027F 2028F
Sales Total 44,062 46,743 57,006 68,127 72,674 79,631 88,721 97,395 215,938 334,216 430,020
MAREE  Data 39,112 41,096 51,215 62,314 66,516 73,164 82,429 91,337 193,737 311,603 389,216
Gaming 3,763 4,287 4,265 3,727 3,910 4,160 4,386 4,198 16,042 16,729 17,438
PV 509 601 760 1,321 746 786 838 852 3,191 3,178 3,461
Automotive 567 586 592 604 656 691 730 790 2,349 2,884 3,529
OEM&Others 111 173 174 161 167 179 185 190 619 708 716
R us 20,739 23,470 39,177 - 31,172 33,077 38,951 42,082 - 117,667 137,804
Foreign 23,323 23,273 17,829 - - - - - - - -
Taiwan 7,158 8,529 13,751 - 12,299 13,016 12,131 15,191 - 42,443 50,076
China 5,522 2,769 2,973 - 5,532 5,991 6,596 7,117 - 30,074 -
Others 10,643 11,975 1,105 - - - - - - - -
Sales YoY% Total 69.2% 55.6% 62.5% 73.2% 64.9% 70.4% 55.6% - 65.5% 56.4% 28.7%
MAEEE  Data 73.3% 56.4% 66.4% 75.1% 70.1% 78.0% 60.9% 51.6% 68.2% 62.3% 24.9%
Gaming 42.2% 48.9% 30.1% 46.5% 3.9% -3.0% 2.8% 4.7% 41.3% 2.4% 4.2%
PV 19.2% 32.4% 56.4% 158.5% 46.5% 30.9% 10.2% 10.6% 69.9% 20.9% 8.9%
Automotive 72.3% 69.4% 31.8% 6.0% 15.8% 17.9% 23.3% 22.8% 38.7% 20.6% 22.4%
OEM&Others 42.3% 96.6% 79.4% 27.8% 50.1% 3.7% 6.5% 5.9% 59.1% 12.3% 1.2%
e us 53.7% 80.2% 164.7% - 50.3% 40.9% -0.6% 40.2% - 30.0% 17.1%
Foreign 85.9% 36.8% —12.1% - - - - - - - -
Taiwan 63.7% 48.6% 166.9% - 71.8% 52.6%  -11.8% 40.4% - 38.1% 18.0%
China 121.7%  —24.5%  —451% - 0.2% 116.4% 121.9% 36.0% - 127.9% -
Others 87.2% 57.3%  —88.6% - - - - - - - -
CoGS 17,3% 12,890 15,167 - 18,151 19,948 22,362 24,533 - 84,817 110,515
Gross Profit 26,668 33,853 41,849 51,232 54,523 59,684 66,359 72,863 = 153,602 249,399 319,505
GP Margin% 60.5% 72.4% 73.4% 75.2% 75.0% 75.0% 74.8% 74.8% 1.1% 74.6% 74.3%
SG&A 5,030 5,413 5,839 - 5,877 6,290 6,163 6,373 - 24,504 27,865
Operating 21,638 28,440 36,010 46,100 48,646 53,393 60,196 66,490 132,188 224,894 291,640
OP Margin% 49.1% 60.8% 63.2% 67.7% 66.9% 67.1% 67.8% 68.3% 61.2% 67.3% 67.8%
OP YoY% 28.0% 52.6% 64.7% 91.8% 124.8% 87.7% 67.2% - 62.3% 65.6% 29.7%
Income 21,910 31,206 37,936 - 50,034 54,722 61,213 67,890 - 226,757 288,225
Tax Expense 3,135 4,784 6,026 - 7,328 8,009 8,931 9,720 - 32,391 41,628
Tax Rate% 14.3% 156.3% 15.9% - 14.6% 14.6% 14.6% 14.3% - 14.3% 14.4%
Net Profit 18,775 26,422 31,910 39,600 40,073 43,928 48,995 54,452 116,707 191,930 244,521
NP Margin% 42.6% 56.5% 56.0% 58.1% 55.1% 55.2% 55.2% 55.9% 54.0% 57.4% 56.9%
NP YoY% 26.2% 59.2% 65.3% 79.3% 113.4% 66.3% 53.5% - 60.1% 67.4% 27.4%
Xt&: Bloomberg, FAERST EIMAIWIE, & El= mnUSD 7IE, PV = Professional Visualization
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Sector Report I
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XIE 6. NVIDIA 2027, 2028 1A OHZ=H HMMA 0]
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Sector Report I
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2. AMERE SEZT} A Efo]2 (2 2, )
2017A 2018A 2019A 2020A 2021A 2022A 2023A 2024A 2025P 2026F 2027F
Adj BPS_P (HIXH=FX|Z H2) 28,971 35,342 37,528 39,406 43,611 50,817 52,002 57,930 63,976 91,543 126,369

PBR_P (End) 1.76 1.10 1.49 2.06 1.80 1.09 1.51 0.92 1.87 211 1.5
PBR_P (High) 1.99 1.53 1.53 2.06 2.22 1.57 1.51 1.53 1.89 2.16 1.6
PBR_P (Low) 1.23 1.08 0.98 1.07 1.57 1.02 1.05 0.86 0.79 1.31 1.0
PBR_P (Avg) 1.60 1.33 1.24 1.45 1.82 1.26 1.30 1.24 1.12 1.71 1.2
Target PBR 2.09
Target Price 270,000 264,035
Close Price (28 26%) 218,250

Upside potential 23.7%

RH2: QOIESA 2 MAIMEL, 2 Target PBR = 2017/2020/2021 4 PBR $IC. ACH B3 gt &g

#3. SKoj0[HA 257 LY El0IE (EFL: 2, B
2017A  2018A  2019A  2020A  2021A  2022A  2023A  2024A  2025P  2026F  2027F
AdjBPS_P (HIKIHAFZFX|2 M2l) 47,510 67,794 69271 74721 88543 90,064 76,616 104567 161537 372,220 597,354

PBR_P (End) 1.61 0.89 1.36 1.59 1.48 0.83 1.85 1.66 4.03 2.73 1.70
PBR_P (High) 1.90 1.44 1.40 1.62 1.70 1.49 1.88 2.38 4.08 2.79 1.74
PBR_P (Low) 0.94 0.86 0.82 0.88 1.02 0.83 0.95 1.23 1.01 1.74 1.08
PBR_P (Avg) 1.35 1.16 1.09 1.19 1.37 1.13 1.41 1.71 1.91 2.20 1.37
Target PBR 2.66
Target Price 1,600,000 1,589,516
Close Price (28 26Y) 1,099,000

Upside potential 45.6%

A& FRIERSH 2| MAIME], 3 Target PBR = 2017d PBR #HE &HHt « Customized BIZ2/EH=A| = A% 7|8 40% Z2(0|g B
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Sector Report I

1Q25 2Q25 3Q25 4Q25 1Q26F  2Q26F  3Q26F  4Q26F 2024 2025 2026F
Sales Total 79,141 74,566 86,062 93,837 127,818 138,855 154,801 160,057 300,871 333,606 581,531
YIY 10.0% 0.7% 8.8% 23.8% 61.5% 86.2% 79.9% 70.6% 16.2% 10.9% 74.3%
QQ 4.4%  -5.8% 15.4% 9.0% 36.2% 8.6% 11.5% 3.4% - - -
Gross Profit Total 28,131 25,497 33,492 44,251 71,678 86,000 103,717 113,640 114,309 131,370 375,026
(% of sales) 35.5% 34.2% 38.9% 47.2% 56.0% 62.0% 67.0% 71.0% 38.0% 39.4% 64.5%
Operating profit  Total 6,685 4676 12,166 20,021 40,420 53,498 61,372 70,023 32,726 43,549 225,312
(% of sales) 8.4% 6.3% 14.1% 21.3% 31.6% 38.5% 39.6% 43.7% 10.9% 13.1% 38.7%
YIY 1.2%  —55.2% 32.5%  208.4% = 504.6% 1044.1%  404.5%  249.7%  398.7% 33.1%  417.4%
Q/Q 3.0% —-30.1%  160.2% 64.6%  101.9% 32.4% 14.7% 14.1% - - -
Net Profit Total 8,028 4,934 12,006 19,292 32,888 43,139 49,506 56,990 34,451 44261 182,523
(% of sales) 10.1% 6.6% 14.0% 20.6% 25.7% 31.1% 32.0% 35.6% 11.2% 13.3% 31.4%
Y/Y 21.3% -48.8% 22.71%  154.6%  309.6%  774.3%  312.3%  195.4% = 132.3% 31.6% 312.4%
Q/Q 6.0% —38.5%  143.3% 60.7% 70.5% 31.2% 14.8% 15.1% - - -
Semi Sales 26,065 28,584 33,092 45808 66,893 83,656 92,099 104,497 = 112,842
Y/Y 1.3%  -1.4% 12.3% 478% 156.7%  192.7%  178.3%  128.1% 1%
Q/Q -15.9% 9.7% 15.8% 38.4% 46.0% 25.1% 10.1% 13.5% - - -
oP 1,082 384 6,115 16,495 35,521 49,571 56,627 66,506 = 15,155
OPM% 4.2% 1.3% 18.5% 36.0% 53.1% 59.3% 61.5% 63.6% 13.4%
YIY —44.4%  —94.0% 61.0% 450.1% 3181.5% 127945 826.0% 303.2% —204.0%
Q/Q -63.9% -64.5% 1490.8%  169.7% = 115.4% 39.6% 14.2% 17.4% - - -
DRAM Sales 13,282 14,262 18,152 28,076 42,242 53,485 59,390 67,360 53,789 73,772 222,477
YIY 27.4% 6.0% 28.4% 77.9%  218.0% 275.0% 227.2% 139.9%  101.7% 37.1%  201.6%
QQ -15.8% 7.4% 27.3% 54.7% 50.5% 26.6% 11.0% 13.4% - - -
Bit shipments  Q/Q 2.0% 71.0% 14.0% 5.0% 1.0% 2.0% 6.0% 6.0% - - -
ASP QR -20.0% 2.0% 14.0%  38.0% 50.0%  25.0% 7.0% 7.0% - - -
OP 3,666 3,494 6,424 15,462 30,212 41,108 46,174 53,613 14,734 29,036 171,107
OPM% 27.6% 24.5% 35.4% 55.0% 71.5% 76.9% 77.7% 79.6% 27.4% 39.4% 76.9%
YIY 90.1% -21.3% 76.8%  226.4%  724.2% 1076.5%  618.8%  247.0% s 97.1%  489.3%
QQ -22.6%  —4.7% 83.9%  140.5% 95.5% 36.1% 12.3% 16.1% - - -
NAND Sales 6,772 7,623 8,540 10,819 18,051 22,801 25,797 29,811 32,483 33,754 96,460
YIY -7.8% —12.5% 2.6% 33.5% 166.5%  199.1%  202.1%  175.5% 93.0% 3.9% 185.8%
QQ -16.4% 12.6% 12.0% 26.7% 66.8% 26.3% 13.1% 15.6% - - -
Bit shipments  Q/Q -10.0%  29.0% 10.0%  -8.0% 5.0% 6.0% 7.0% 7.0% - - -
ASP o -10.0%  -6.0% 10%  29.0% 60.0%  20.0% 8.0% 8.0% - - -
oP (3) (229) 459 1,941 6,497 9,347 11,144 13,553 5,221 2,168 40,541
OPM% -01%  -3.0% 8.0% 17.9% 36.0% 41.0% 43.2% 45.5% 16.1% 6.4% 42.0%
YIY o A -T724%  432.2% S =™ 2325.5%  598.3% S™ -585% 1769.7%
QQ o A S™ 3224% 234.7% 43.9% 19.2% 21.6% - - -
Az RUESH 2IMAIHE
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Sales

Gross Profit

Operating profit

Net Profit

Bit shipments
ASP

Bit shipments
ASP

Total

Y/Y

Q/Q

Total

(% of sales)
Total

(% of sales)
Y/Y

Q/Q

Total

(% of sales)
Y/Y

Q/Q

DRAM Sales
Y/Y

Q/Q

QQ

QQ

DRAM OP
OPM%

Y/Y

Q/Q

NAND Sales
Y/Y

Q/Q

QQ

QQ

NAND OP
OPM%

Y/Y

Q/Q

1Q25
17,639
41.9%
-10.8%
10,102
57.3%
7,441
42.2%
157.8%
—-7.9%
8,107
46.0%
322.4%
1.3%
14,195
84.9%
-3.0%
-9.0%
1.1%
7,239
51.0%
204.2%
0.0%
3,108
—-29.7%
—-34.5%
=-20.0%
=-20.0%
62
2.0%
-90.9%
—-92.7%

2Q25
22,232
35.4%
26.0%
11,983
53.9%
9,213
41.4%
68.5%
23.8%
6,997
31.5%
69.8%
-13.7%
17,117
50.0%
20.6%
23.5%
2.0%
9,089
53.1%
94.2%
25.6%
4,609
-9.6%
48.3%
70.0%
-9.0%
46
1.0%
-95.9%
—-25.9%

3Q25
24,449
39.1%
10.0%
14,029
57.4%
11,383
46.6%
61.9%
23.6%
12,595
51.5%
119.1%
80.0%
19,070
57.3%
11.4%
6.0%
5.0%
11,061
58.0%
98.3%
21.7%
4,890
-0.6%
6.1%
=6.0%
10.0%
324
6.6%
—73.6%
603.6%

4Q25P
32,827
66.1%
34.3%
22,576
68.8%
19,170
58.4%
137.2%
68.4%
15,246
46.4%
90.6%
21.0%
24,949
70.6%
30.8%
3.0%
26.5%
16,881
67.7%
133.1%
52.6%
7,550
59.1%
54.4%
12.4%
33.4%
2,319
30.7%
171.6%

1Q26F
51,206
190.3%
56.0%
37,892
74.0%
34,677
67.7%
366.1%
80.9%
26,477
51.7%
226.6%
73.7%
38,477
171.1%
54.2%
2.0%
50.0%
29,056
75.5%
301.4%
72.1%
12,298
295.6%
62.9%
2.0%
65.0%
5,643
45.9%
8977.1%

2Q26F
63,848
187.2%
24.7%
48,525
76.0%
45,036
70.5%
388.8%
29.9%
34,293
53.7%
390.1%
29.5%
47,736
178.9%
24.1%
4.0%
20.0%
37,204
77.9%
309.3%
28.0%
15,698
240.6%
27.6%
7.0%
20.0%
7,853
50.0%

3Q26F
73,720
201.5%
15.5%
56,396
76.5%
52,341
71.0%
359.8%
16.2%
39,982
54.2%
217.4%
16.6%
54,653
186.6%
14.5%
7.0%
7.0%
42,738
78.2%
286.4%
14.9%
18,649
281.4%
18.8%
10.0%
8.0%
9,624
51.6%

16938.3  2867.7%

4Q26F
85,319
159.9%
15.7%
66,549
78.0%
61,019
71.5%
218.3%
16.6%
46,668
54.7%
206.1%
16.7%
63,290
153.7%
15.8%
9.0%
7.0%
49,647
78.4%
194.1%
16.2%
21,598
186.1%
15.8%
8.0%
8.0%
11,393
52.7%
391.2%

2024
66,193
102.0%
31,828
48.1%
23,467
35.5%
ExiEi
19,789
29.9%
ExHE
45,842
118.8%

19,877
43.4%
4188.7%
19,184
98.2%

3,891
20.3%
=3

(Sl &%)
2025P 2026F
96,656 272,401
46.0%  181.8%
58,690 209,361
60.7% 76.9%
47,207 193,073
48.8% 70.9%

101.2%  309.0%
42,945 147,420
44.2% 53.8%

117.0%  243.3%
75,331 204,156
64.3%  171.0%
44,270 158,645
58.8% 77.7%
122.7%  258.4%
20,157 68,244

51%  238.6%
2,752 34,513
13.7% 50.6%
-29.3% 1154.2%
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Sector Report I
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19.1 20.1 21.1 221 23.1 24.1 251 26.1 27.1 28.1 19.1 20.1 21.1 221 23.1 24.1 25.1 26.1 27.1 28.1

AHXL (005930) EAlSE ¥ SEF74 50|

2lg
2 o o | (X
(2) o £x =2 2WH E
Bt —mHFTt 2 oA () CHAIAIR a3t xx-i)
300,000 - ChH =7t
, 4l
250,000 | 20260226 BUY | 270000 14
20260130  BUY 204000 14 1368 | -0.25
200,000 -

2026-01-15  BUY 187,000 1 -1807 -13.16
150,000 - 2026-01-08  BUY 172,000 14 -1923  -1843
2025-12-31  BUY 150,000 1 892 | -6.00

100,000 |
20251030 BUY | 128000 1d | 1807 -6.33
50,000 20251044 BUY 118000 1{ 1663  -1356
0 ‘ ‘ ‘ ‘ 20250922 BUY | 93000 14 | 642 151
24.02 24.08 25.02 25.08 26.02 20250729 BUY 84000 14 | 1452 | 417

2025-02-03  BUY 70,000 19 1856 @ -8.86

NE: RoEE
F IRIZ = (NI - SEZ / SEFIHX 100
< 1) BEFI} HA| RIS BRF

=
2) SEFILHA| HEAEIRI] 2 1(EE E[H) ot

T2 EXIlA HIE(%)
Strong Buy (A <) 0
Buy (0H =) 94.2
Hold (5 5.8
Sell(H|552) 0
A 100.0
= J1FEY 2026-02-26 #col2| AZEAL 50| Aol ZES 2| EEE FXSE HIE MYAl HI2
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P/E band chart

(H)

70,000 + Price(adj.)

1.6 x

60,000 + 67.5 x
|—133.3 x

%0000 1 199.2 x

40,000 {——265.0 x

30,000 +
20,000 4

10,000 -

0 - —

181191201211221231241251261271281

adj.)

e S

P/B band chart
(Hd)
3,500 == Price(
0.8 x
3,000 + 2.0 x
—3.1 X
2500 1——4.3 x
2,000 |——5.4x
1,500 ~
1,000 ~
500
0 T

18.119.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1

SKSl0[<IA (000660) EXISE ¥ =%F7t 30|

2lg
o s Vs E|7(F|
(2) o £x =2 2WH E
FI — =TTt LRt oA ) CAE Hazt xx-l)
1,800,000 - ol
) ) Hl
1.600,000 - 20260226 BUY 1600000 14
1,400,000 1 20260129 BUY | 1,169,000 14 2282 -1292
1,200,000 |
20260115 BUY 1066000 14 @ -2806 -21.11
1000000 1 20260112 BUY 910000 14 1868 -1846
800,000 o ’ i e e
600.000 20251231 BUY | 810,000 14 | -1068 = -6.67
400,000 1 20251029 BUY | 680,000 14 | -1607 426
200,000 | 20251022 BUY | 570000 14 | 41033 -6.14
0 ‘ ‘ ‘ ‘ 20251014 BUY | 510000 14 | 961 480
24.02 24.08 25.02 25.08 26.02 20250922 BUY | 410000 @14 -060 439
20240923 BUY | 220000 14 | 1654  -991
T2 ROIEEH
RIS = (MHZI - REF) / 2EFIFX 100
1) 2EFI} A CRAEIIRI ' BRI}
2) 2EFI} R ChAAIEIRIS) 2T (TS FA) b
=T EXIQA HIE(%)
Strong Buy(0§ ) 0
Buy(o§ ) 94.2
Hold(Z&) 5.8
Sell(H5&2) 0
Ryl 100.0
1Y 2026-02-26 ool 2Lt S0| DMLt ZES 2|XEE SASF BE MHA A2
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Appendix
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S MR S8FAEMAM HPAE AESEY HHf tHaHele FAUHE SBFAYE & HEIE 2RI AU HEUCH

o

(¢3]
=

&= EXS2 (Guide Line): FXZIZH12708, B+ E 7|F FXS2 42 (Strong Buy, Buy, Hold, Sel) £ F+=8HCt
Strong Buy: +30%0[4 Buy: 15%0|4, Hold: —15% B

|2F~ +15% 0|2 Sell: =15%0|3t2 =

Z EXI52 Guide Line: £X7|12H 12742, AI7IEN CHH| HZ HIS 7|29 £XIS2 308 (Overweight, Neutral, Underweight) 2 112
2014 221U FE] A FASS0| 7IE 3EA + 2EA0IM 4

CHA 2 HE

2 NE2E FAY FAE HRe S42= Y A0| Ol FAXS] FAHMH HuVt He J2AsS SHCZ Mde #U AMgUM:. 2 XNE2s
SETATHAR U2 oittn HHE= X129 20| 2760 TE0IH ROIX(E, FMY SBFAZMAT 1 FRYO|L 2EYE 282 +E BlE
LICH WM, & A28 HIet FARS] FAJAZTE 2 MY 2 FAMA} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| IS0 21715101 Aol
T Al SRS o] oo et MAT XX phabinh £3t = AEs A FARADT HSEE XAN=2E FAQ 89 §l0] = NeE FH2E
SH ME 28 HiEoks dRle M2 FXIE0 L.
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