2025 %2 f 28 H

Eﬁ@ﬁ

CMB INTERNATIONALIL

ME:

BRAGRKRTY | FFERK | FTLHR

F R
Sk R AL YR TR READ
10N 2] £ 26 W5 69 R IR 7

¥tk iA(NVDA US, £3F%) A 2025 WEvg & a4k, A& A 393 12 £
T, R K 78%, IRILBEK 12%, Ak —HFM (38212 £ 1) 3%, AR
g457] (375 1L £7) 5%, ZEUARK 42 LEA, BRIUNEFEGRZ X
HHT (2024 5w [ 2025 5 — 2 [ 2025 S —EF ¥ A 40 £ 4, 2025
£ =ZFN A 50 10£ %) . Non-GAAP £.4) %4 73.5% (45 R/ =% B &
B A 76.7% [75.0%) , JigRd—%FH (73.1%) , ;FH5281%551#%FF. £
B ZIRL T & W T Blackwell 4687~ (W F#H A% P A% R RAL
#F5) o Non-GAAP %44 221 e %4, B —sd (210 2 £ 1)
5%.

NETEERANKIIRE BTN, L%ﬂzﬁa SRR
430 e £ u (—s A 422 L £ 1)

28] T RN
X B ALK 9.3%., Non-GAAP

T H E R AL

# X%, Ph.D
(852) 3916 3716
lilyyang@cmbi.com.hk

EkLE
(852) 3761 8727
kevinzhang@cmbi.com.hk

HFEE
(852) 3916 3739
JiangJiahao@cmbi.com.hk

A EF55 A 71.0% (—5 A 72.1%) . » 37 A Blackwell = 4t 69 32 i
Tt (A AHRBAEFAERTAER) , EARTHRALL T0%AKF. | T e

K Reirtite, EAEHZERLE 5% A4 (TRESFHREIME) .
BeE L HEXIS, BEFORN (LR 88%) #3561k, Rk
93%, AfrigK 16%, X = %434 T Blackwell 4935 9% x4 % H200 xﬂmaﬁ;}%%

“EIFZ TR AR REHERAL
R R T R —F wik— 24
Jan 2025 (link)

Tike ZRABAT (Hdk. B9 BHBRTELD) BERKGIORR, 2| — or ore AEERE
& A PN Eg 50% (RIHLIEK 245) o R ZRM [ DR ) 3 (link)
K 345129 245, AR EIBRA, FHH B o B A B HER) 3. FREHBLZFRLAEDR:
AN A REK IR . P Blackwell % AR AT
%) — 22 Nov 2024 (link)
NEBEHNTF2A20688EEX S TERERAKENMEERDGHE, KM 4. #3%4k - AMD “Advancing Al’ %
AELBHTFTRAAEENSREEG LG RTH—FHLTRE. AT — A8 4= — 15 Oct 2024 (link)
AR 2025 & GTC k4, BRHBRAERELLAEEAGRNEF LR | 5 FHE-H@F=FRLam
(Blackwell ultra/Rubin/CPO) . B LGS SAM, RBW
. . A kIR & — 10 Sep 2024 (link)
B 2B CNBC RiTh, RM4ZHERYLTEREMAT, Blackwelll ¢ Jﬁﬁi S4hik 20FY25 4=
AREAANASZEANEARY, 22HT: 1) ZRBIRA; 2) THAED . & & %% Blackwell 84 fu ]
& st Blackwell 8% REOABEALATIHEAR EARE B, 2 &) i ol H 326 ur 29 Aug 2024 (link)
fLE A, FIRIEK 116%, ik 18%, &% % Fil4E [ HA 24, 7o R 2024 s Al
R IEBER GRS E R (R X et RAed o) 4R ) . Blackwell £ iﬁﬂlﬁjjvul;/lvzvg; (»llficn)k\)éfmmwg
wWEEHMAA 110 LET, D EHBFSHERN 31% (FREBER 5 pen - 2000 cshHRLIL
He) o o8] 2025 W = & b A b % & o Blackwell £ w9 & E AN HF BH AR, WEALLS, L
KETLHCEA . EHRAE &, Blackwell 9 3% 2045 & ¥4 42 f8  3 / LA xF %% % A — 13 Jun 2024 (link)
Lt sk agdnit, ZERBERLET T RRAFYm %R A, | O FHE-Manel1025 i
DeepSeek 9 i JLA5FL4E M B A A kg ik, *F BB E T, A8 BT A o jﬁjﬂ ;gz’jmj“** R -
A HE A TRAR TIRE, BF%E P FHREF GB200 w2+ 1TRHT 10, ¥4k - RBBADRARMAK

:}&EE\‘WJ’T\O
B #-®HRAT GPUMM T ASIC = A X%, % —, 3E4HE4) GPU 4
ASIC @R (RMRE. KMHERASEFE) , REPFOF—%F. L

R, WNAE RKOGEPFHA ZOREATY. =, HRA-F87HL

— 23 May 2024 (link)

WHHHERZ o B
# 5] ¥4 (2 &K RESP CMBR <GO>) #, http:// www.cmbi.com.hk T # % % 324 B IF 3R R B R
Ei:S

AREWEZ O EIURA, kit —F TH, HOF5HETRSE


https://www.cmbi.com.hk/article/10894.html?lang=cn
https://www.cmbi.com.hk/article/10872.html?lang=cn
https://www.cmbi.com.hk/article/10710.html?lang=cn
https://www.cmbi.com.hk/article/10517.html?lang=cn
https://www.cmbi.com.hk/article/10423.html?lang=cn
https://www.cmbi.com.hk/article/10360.html?lang=cn
https://www.cmbi.com.hk/article/9995.html?lang=cn
https://www.cmbi.com.hk/article/9933.html?lang=cn
https://www.cmbi.com.hk/article/9940.html?lang=cn
https://www.cmbi.com.hk/article/9905.html?lang=cn

2025 42 A 28 B

BRI BB P AR T SHAE. BB EA TR ST, BF Akt
RIPEA T, FREARSHETDIRE,

DeepSeek #5% . @& DeepSeek /&7 &9 37 X HEIAL R H5 e 3) 4 3L T K49
TR, IAFSEMNLTOTM (RE) AP RBG R LR
&, ERE 1) ERGFAIE (Bstwm k) BHE 2025 FF R I kg

i A 30%, AR “ERRZIT RANIES) F=2) JZG AT IR
Y FF T Ko

HRM 4 Colette Kress &7, YTEARWGH4ER (Fok) ZKTHEE
FAEARE, HAARRMEEBLEEZKRTE. wEEPERAEH E LA
14% (=FF 1 =ZFF 57 AH 12%/15%) . A& ERERE, PREBEF S
BEFETY “FHFEFTHI, BAVAAZEETE =B FEHED GG
Imo BAVIKA, #4hike) CUDA ALK RAMAERY, LA RAaetTE=RS
BRTY (WHZEe. Bil. $%3k3) BELAESLH. RNTEE
3, BRNE=RESFBEEH (WMTZEE) FXImXEALE, REAFHSSL
8, b K3 B A TR E A sk GPU gk £

KA BT T 5 A


https://www.cmbi.com.hk/article/10910.html?lang=en
https://www.cmbi.com.hk/article/10988.html?lang=en
https://www.cmbi.com.hk/article/10988.html?lang=en
https://www.cmbi.com.hk/article/10894.html?lang=en
https://www.reuters.com/technology/artificial-intelligence/alibaba-invest-more-than-52-billion-ai-over-next-3-years-2025-02-24/

2025 % 2 f 28 |

#E&EE

CME INTERMATIONAL

D

B 1 #EpXFEERARIR LR B2 #pRXFHEMAKS (ELTLSF)
(87 %) 100% 1w m o= = o = = = = = = = — — —
45,000 - 87.8% - 100%  90% -
0, -
40,000 80% 80%
35,000 70% -
60% ]
30,000 - ? 60%
25,000 - 40% 50% 1
20,000 40% 1
, . 20% 30% 4
15,000 - 0% 20%
10,000 - ) 10% -
5,000 - ~20% 0% A
o . 0% 1023 3Q23 FY23 2Q24 4Q24 1Q25 3Q25 FY24
1023 3023 1024 3024 1025 3025
— —_— % u OEM % 3t AE # b TALAL ek RTINS
A RIR ] TAL, BRB IR IRT S FARIB 8] FAT, BB R KT G
A3 k3T s
BT £ 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 | 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25
BA 6,704 5,931 6,051 7,192 13,507 18,120 22,103 26,044 30,040 35082 39,331
oy 3.0% -16.5%  -20.8%  -13.2%  101.5%  2055%  265.3% 262.1%  122.4%  93.6%  77.9%
R -19.1%  -11.5% 2.0% 18.9%  87.8%  34.2%  22.0%  17.8%  153%  16.8% = 12.1%
GAAP 4.4 2,915 3,177 3,833 4,648 9,462 13,400 16,791 20,406 22,560 26,171 28,723
.. A F 435%  53.6%  63.3%  64.6%  70.1%  74.0%  76.0%  78.4%  75.1%  74.6%  73.0%
4 FH 656 680 1,414 2,043 6,188 9,243 12,285 14,881 16,599 19,309 22,091
vora 72.4%  -72.4%  -52.9%  26.3%  843.3% 1259.3% 768.8%  628.4%  168.2%  108.9%  139.0%
R -59.5% 3.7%  107.9%  44.5%  202.9% = 49.4%  32.9% = 21.1%  115% = 16.3%  14.4%
K 9.8% 11.5%  23.4%  28.4%  458%  51.0%  55.6%  57.1%  55.3%  55.0%  56.2%

AR IR 8] FoA, BARBFRIF KT

B4 EEZXFRELSG VS BHE—KFAH & A 8357

4QFY24 3QFY25
23] $ 23] I
BN 22,103 35,082
[5) H% 265.3% 93.6%
k% 22.0% 16.8%
Non-GAAP £4] % 76.7% 75.0%
Non-GAAP & il % 0.52 0.81
[5) te% 486.4% 101.5%
Y% 28.4% 19.1%

A €/2

39,331
77.9%
12.1%
73.5%
0.89
72.5%
9.9%

ZHmal

38,245
73.0%
9.0%
73.5%
0.84
63.6%
4.2%

4QFY25 1QFY26E
2+ 1% @A $ 3l
At 28% 37,500 At 2.0% 42,264 43,000
69.7% 62.3% 65.1%
6.9% 7.5% 9.3%
YR e 73.5% oA 72.1% 71.0%
# i $0.05

FoH kR A8 KA, RABFRRIKT Y, %

H— B

KA BT T 5 A



2025 % 2 f 28 |

@

1 4 =

CME INTERMATIONAL

i

A 5 EMRLEF RN

NVDA 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25

(B7 £7)

HAEF s 3,750 3,806 3,833 3,616 4284 10,323 14,514 18,404 22,563 26,272 30,771 35,580
] K 14.2% 171.2% 278.7% 409.0% 426.7% 154.5% 112.0% 93.3%
ZRHE 1.5% 0.7% -5.7% 18.5% 141.0% 40.6% 26.8% 22.6% 16.4% 17.1% 15.6%
% 45.2% 56.8% 64.6% 59.8% 59.6% 76.4% 80.1% 83.3% 86.6% 87.5% 87.7% 90.5%

#+H 3,357 8,612 11,908 15,073 19,392 22,604 27,644 32,556
] K 477.7% 162.5% 132.1% 116.0%
Rt 156.5% 38.3% 26.6% 28.7% 16.6% 22.3% 17.8%
% 46.7%  63.8%  65.7%  68.2%  745%  752%  78.8%  82.8%
M % 927 1,711 2,606 3,331 3,171 3,668 3,127 3,024
a] K 242.1% 114.4% 20.0% -9.2%
E794 84.6% 52.3% 27.8% -4.8% 15.7% -14.7% -3.3%
% 12.9% 12.7% 14.4% 15.1% 12.2% 12.2% 8.9% 7.7%

b3 3,620 2,042 1,574 1,831 2,240 2,486 2856 2865 2647 2,880 3,279 2544
/5] Kt -38.1% 21.7% 81.4% 56.5% 18.2% 15.8% 14.8% -11.2%
R H -43.6%  -22.9%  16.3%  22.3%  11.0%  14.9% 03%  -7.6% 8.8%  13.9%  -22.4%
% 43.7%  305%  265%  30.3%  31.1%  18.4%  158%  13.0%  10.2% 9.6% 9.3% 6.5%

+ LT 622 496 200 226 295 379 416 463 427 454 486 511
b -52.6%  -23.6% 108.0% 104.9%  44.7%  19.8%  16.8%  10.4%
A 203%  -59.7%  13.0%  30.5%  28.5% 98%  11.3%  -7.8% 6.3% 7.0% 5.1%
% 7.5% 7.4% 3.4% 3. 7% 4.1% 2.8% 2.3% 2.1% 1.6% 1.5% 1.4% 1.3%

A% 138 220 251 294 296 253 261 281 329 346 449 570
/7] B 114.5% 15.0% 4.0% -4.4% 11.1% 36.8% 72.0% 102.8%
F A 59.4% 14.1% 17.1% 0.7% -14.5% 3.2% 7.7% 17.1% 5.2% 29.8% 26.9%
% 1.7% 3.3% 4.2% 4.9% 4.1% 1.9% 1.4% 1.3% 1.3% 1.2% 1.3% 1.4%

OEM & 34 158 140 73 84 77 66 73 90 78 88 97 126
/7] B -51.3% -52.9% 0.0% 7.1% 1.3% 33.3% 32.9% 40.0%
F A -11.4% -47.9% 15.1% -8.3% -14.3% 10.6% 23.3% -13.3% 12.8% 10.2% 29.9%
% 1.9% 2.1% 1.2% 1.4% 1.1% 0.5% 0.4% 0.4% 0.3% 0.3% 0.3% 0.3%

A 8,288 6,704 5,931 6,051 7192 13,507 18,120 22,103 26,044 30,040 35082 39,331
/5] B -13.2% 101.5% 205.5% 265.3% 262.1% 122.4% 93.6% 77.9%
A -19.1% -11.5% 2.0% 18.9% 87.8% 34.2% 22.0% 17.8% 15.3% 16.8% 12.1%

FA R A F FA BARRRRT S, ¥

FIEFSEANFTE, 92% Kk g H AN (326 12£ 4, Rk 116.0%, 3Rebigk

17.8%) , 8% A MM AN (3012£T, BT 3.3%, Kbk 7.7%) . REFHEEH

#5731, non-GAAP LA £ 26 M —F ks 71.0%, +A 2 4& 26 M F Kk 3] 75%

kAo

HEBWRAZ AT B9 7



2025 % 2 f 28 |

®

18 4 B PR

CME INTERMATIONAL

= M o3 oM R

B 6. Ef A RE T SRS

B 7.

#4531k non-GAAP £4) & Tk A %

LR PN

EES L @)N

(%0)
90%
80%
70%
60%
50%
40%
30%
20%
10%
0%

J 73.5%
R R R T
NN NN NN NN N NN N
o 0o o o oo o o o o o o o
— N ™ < — Y] ™ <t — N ™ <

—+— Non-GAAP £ 4] %

TARIB: E8 T, BRBFRIF KT

PR R IR 2 8] TR AR R IR T

KA BT T 5 A



CME INTERMATIONAL

2025 % 2 f 28 B @—:-ﬂéﬁﬁ

ok FRREE

2R P
RFTEE RRE G LRI > NEIHM R, RARSRAGIERRLIATABE AT FH: (1) BT ARSI AL E A X TRAAMA
PR BAYIEF R L ZAT A IE;  (2) M FHFolfdiE. RAEFE RS L RARE LGN EF R ALERMIEXF.

WO, AR AN, BB AEMNAAZ MG XBAEL (BREBELFABARFHERERRMEFUNGMXEL) (1) FAELEAFLRS 30

BATAERERZFIES; (2) FRARAMRE 3 ALK AALERE R ARETRAMGZFIES; (3) BALAAFH LT NS NERSAA
R (4) FERAFHHA A KIEFRGEMG

BREFART HEITIER

EA DR TR R 12 AN A 89 B ARk hg AR it 15%

B DR T AR 12 A A 49 % 42 T4 £2-10% £ +15% 2 1)
P, DR T Ak 12 AN A 6t A ke A2 it 10%

Fe Y DR B FRIE A RS TR
BREFFHRT HITLETIFR

PP AT BT A RL2 AR T AR K T3S 4R
A% AT AT T ARL2 A AFMAIL L KT 45 b %
. AT T AR 12 AN A T A ISE KT 3547

TR [E] [ IR 2 T 55 RN ]
ik FAPREBDE 3 FTEEKRE 54 ¥,3%: (852) 3900 0888 & J: (852) 3900 0800
BERFRRTHA RN BLAFERRT S )ABLDFLBARAIZLTREN D (BEDFEBRA BN HBH LTI LEHEA )

TRWE

AFRAE NPT AR B AEAT 3 AR T AR 3 AR % K09 Mo 5 PT B AIB T R & AP A o BAREFRIRRT P RRAAEAT AT AN A LA RIS HA AT ALY
BFEBAF MEFRAFHHREREREL. T XN ERNFARERRGEIN, FRFLTRMIRE P HERG KX AAAE . AIRE P PTG F AL R IR AL T 2
BAEVRIE, FTRELBFT S RARARIETHEE Y. BREIRTRTGE DAL H B 7R S5 R A Rk, 5 B H 54 & W 5 9 AR AE 205k
Zo

ARE QLY IEMEEHBLARARTIH G, A AN Z L XBRIM 6 B2 E P Fo bt & b ARG A H RIE. RE T 0915 8 AT R L0 & ILF T THE A AL
HIEH B R 2L SR A FE RO, FAMAEREZE. B 2SS S @09 RABME A, AN BRI R RRIRE P o1 ok R AR A SR R TRk &AM
TRt B AR AR P 3 KA R BAEATAT 30 i 3| BCZALAT AL AR A B 09 4538 R 2. 4. REM RE £k R F RAALAT 69 324 45 AT RIREAS & PTAE 0948 K
REZARZFEE A TAREA .

AIRE AT RAVAHTE LT BATFME L, R K12 RIR X A2 LA AN, H A A 2 b . RIS &0 FUN 3 RO E40 KA TF KA i 69 ) b5,
THRAM A%, BAREE BT R T L@ 4, AN T LN LT 5 RAREFETHR LR — R IRE . ZEIRE Y RBIRE % 5 0 R F R WSS H
Triko B P RLILANSIEFEAIRE T ATIRB A AT SN A SR LT A A A KA, ERAN A, SEYRA R TN A B A AT, 2. BRAERKRTHT
ARG RS b R R E R — 6 2 R T kR

AR 8] S TR SR BRAUH T AR A AR P AR ) 09 0 ) BT KAT 8GR Ak TR REF B AT RIS AL B P AT ) AP A ZFIEANRA, BT Sk w8 B L848R
ARSI R B, HFERIEERRE TR ALEGENERA AP RGHEIL, ANEWREFIZET T ARERBALA AN E A, ETHH IAAATRE
AN B RBAIHE LT, TFMETH K@ L4, 8. ARG REE NI AT, TNA TR AL L IEHFE .

o FRRE S A RIEKGE L, L EMNBEL.

* TR 09 LB
AARA AR 4 4-() 01537 2 95 1) 2000 44 IR 557 9 7% 4- 2005 (i) S ( 2RI S-47) F 19(5) XA A(N) BEBMS45 492) () £(d) 4(H 414
A3 $ A A ALH ) XA A, REABIRE R IR B @ AR AT 4 AT AL

T HBOIRE S X BB TH

BREGAETFTHRRAELDGEMEZL IS H. Ak, BREFIFRT IR EERA XARREEEFTARLOH AR ZHGIN 4R i85 ARE 4 23R
PRNEZHWR, AEEREBLEEEH (FINRA") MR KFAEHIF 6 Fteo 2R FZE EFRSITIFRZ TR A LIRE T 09 A A B b Re9A X
FINRA AL 69 FRA] o AR AUARAE K B 1934 SFHER L i (£4597) AN 15a-6 L8 “TRAMBLTH", TARMBS LT BRARIRE AT H P R R T4
LA AR 5 R R LAEFT A A BRI S 89 & BRI Ade BARIE RG-S P 3RBL 0915 L BATAEM R SIE R R Sy, A0 UGB X BE M 69 22 22 2 5 7 R8T

b 72 3 Ao S 69 M AL

k34 CMBI (Singapore) Pte. Limited (CMBISG) (2 8] i it 201731928D) /i # Atk 5 % . CMBISG 242 M 4B 1 k%> (bbbl % 110 %) FHRE,

Sl A e Ak A W % LM S F N 8. CMBISG TARYE <M 4B F 41> % 32C & TFo9LHen AL & 8 09508 24K, FHE AL 3L 4 51 B AT 20U 45 4 6941
%o de RREEI L5 KL GEHRGIGEEY (FimduEp % 289 F) HrE LU ATRIEE, T RBTE IMMBTH, 1 CMBISG A1 R4 2R EE A
B A EHIRE A FARIEETAE. B9 Mt A Bk (+65 6350 4400) #% % CMBISG, W7 fh ARSI RS MAGF R,

KA BT T 5 A 6



