RfBRI SR IES TR, XiE 3 B GTC K&

1:304

2026 £F3 A 1 H



I\

EiklEE R IRE BT, X138
GTC k&fEfk

HHEVER B
EREE  RE
ELF BFATLE RS
Pk Zm 5 $1500522090001

H % : mowenyu@cindasc. com

it BFATLHHIT
ok gm5: §1500524120001
W[ #1: guoyi jiang@cindasc. com

WFH B FATLSATIP
Pk %5 $1500525010001
S #4: yangyuxuan®cindasc. com

IR BFATSATIT
ok %85 S1500525090001
R %1: wangyifu@cindasc. com

12 3K GE F A A TR 5]

CINDA SECURITIES CO.,LTD
TR Z A1 KETTF 127 5219
XA B A

Wi 2% : 100031

2026 403 A 01 B

AHABERE:

> AR OTFmaATkAMBRIEKRIK, F 70T RIGEF AR IKE

SR A FFAR (+16.42%) [E e F I (+13.24%) I 4

(+13.04%) [RFHRETF (+11.45%) [E R EF (+1.12%) /RF 1%
F I (+26.26%) ; KB K@Y A A FFK (+2.19%) [H e,
F 1 (+4.56%) 7Lt (+12.34%) [RF AT (+5.37%) [ FdaF
(+2.00%) /&FALFE I (+6.56%) .

AREFENB SR TR, KBRS FAHFER (-0.15%) 47
F (-2.26%) HHid (-3.94%) /& (-0.36%) /6 4% (+1.09%) /
£ AL (-3.69%) /345 R (+3.40%) /i RAH (+2.78%) /3%
1 ik (-6.65%) /T B i (-0.05%) /F F X (-1.81%) /5 A % &
(+62.98% ) /58 A (-1.02% ) /Meta (-1.14% ) /444 (-1.13%) /4
BFFH (+0.03%) .

EAARLGRIGIRTH, BEFOLSFVAEIH G, EFELA
FY26Q4 L%k, LILEIL 681 1CEL, Fl+73%, A& T L4
660 12 £ 7T; £F1%E 75%, Fltb+2pct; 4408 430 £, Rk
+94%. 2026 W43 B 215910 47T, FlH+65%; 4F)iE 120112
27T, FlH+65%. FwMEHE T LTI 623 LET, Rk
+75%, €7 L &; HRLFERITICET, FIH+47%; &ALt
kST ABMCEA, FIH+159%; AFSIBALS K 6/CET,
FlH+6%. 4 3)453] FY27Q1 Bk 7801244 ( £2%) , AT HR
ey 720 1L £, EAVE 75% ( £50bps) . FioWAT, HEER
ZARMIE K, AgenticAl 495dr & 023 k. N CREF B EH
Vera Rubin # )1, 153t R ESFTFHFFF4E L0, RNENX
723 A 16~19 B #7049 GTC 2026 X4, A Al /& bk k3 ey 1
ALA,

OpenAl 4% 1100 1z £ TRx %, 164444+ £ 73001247L. OpenAl &
A RAFH BF 1100 12 £, L 30010 £ Tk 44k, 300104 Tk
B ARk, 500 LAk B BB, HATHE 7300 LET. R
OpenAl & 5 T B idhfo Jeth 18 & IF ZR B K ms-E64%, OpenAl #iLal 5
AWS ¢4 380 12 A TN, # KZ] 1000 12 £, ABKENE; F ot
OpenAl ¥4% il 45k 3GW 52, vAK 2GW Vera Rubin % 4l
%t 5B, AR Al AEBEAMK Tk ik, OpenAl KAUAZEF 1K
T SR A AR R B EFL,

W RE — W ST F A RAE & E http//www.cindasc.com 2

S1XuES

CINDA SECURITIES



> EEE: B AIY T Z BEP o AR A MG 5% 4 IR B 5 A3 B A
BIAZETFE, [BF AY ERLEE R S E R/ F 54K/
R g, [ Ik 5803715 B R 8 B fk R A 14490 A
[Tk RE.

> A7 wFTLLREREIL;, AR5 EHAE; HEBE R

FEERE — R T BB RAE A E http://www.cindasc.com 3




AHEEIE: KRBT 2m AT LTI R IK oo 5

B o N 7 L1
A 20 i w-F ke TOPS...
KBt TUBEIEIE TOPS oo eeeee s eesee e ees e ees e e ees e
F A FFE AT TRIR TOPS coooooooeeeeeeeeeeee e et 8
BB BT AU GEIRIE TOPS ... 8

IR A e - F o B S 32 L - 5
B 2: ERFATARTKIENE Lo,

B 3: EREFATVARITKIEDE 2o,

B 4: 3Rk FY26Q4 GAAP P&L (H12£7) .

R B o N @ R - -1
TR Bl o T T RE & LN - 9
T R e ST @ R T IS5 L AN 10

FE SRR G — R T BB RAS B E http://www.cindasc.com 4




1TIBEER: ABBEFMETITW T HHRIRKK

& F 47k

AROFapiTh TR Rk, ¥ 75 8T RIGHF A RKEE YA A FFK

(+16.42%) /H4e s F 11 (+13.24%) /7LHF (+13.04%) [RFREF (+11.45%) 3K

FHT (+1.12%) /& FALFHI (+26.26%) ; KB KBKIE 5 A4 FFK (+2.19%)
J5 fbd F I (+4.56%) /7L B (+12.34%) /56 5 6 & F (+5.37%) 1§ % & F

(+2.00% ) /BFALZ2 &1 (+6.56%) .

A1 ¥ 78T —BBRFWARKKRE

—F ik A, F O — ke T HReT W, F 1k 5 I
30% r

25% |
20% |
15% | V7N
10% | w ﬁ
5% |

/. A
0% ~— /\.\V/ S’./\V,\

6 A O N D A LD N DB A D NG M Sl 2> 2B D O A X O
\\c Q'\\Q Q\\Q Q\\\ Q\\'\ Q\\\ Q\\\ Q\\\ Q\\q/ Q\\q/ Q\\q, Q\\q, Q'\\Q/ Q\\rb Qq}Q Qq}Q Qq' Qn‘}Q er)\ qu\ qu\ qu\ qu\ 6(19/ qul/ qul/ qu/
N N A g AN A N A A A N3 A N T A o\ D (O O O O D O

- D O
P I I T I I I I I I ISV
B S S S S S S S S S S S S S

AR ifind, 15 ZIERTFL F

AREEZANAREH TR, £RT @, FARETEAPRREERS A A FR (-
2.82%) %3 (-10.50% ) MHiE (-7.67%) [5HiE (-16.77%) /6% (+23.26%) /
E A (+44.48% ) [34F R (+23.60% ) /Z @ RAHEL (-3.87%) /FEARiL (-4.99% )
[T 5 (-9.02%) /9B L (-25.40%) /52 A Kb (+141.62%) 1253 A (-0.40%)
/Meta (-1.80% ) /44K (-18.79%)/# ¥ 51k (-6.51% ) ;AP skektan 7 HF R (-
0.15%) /454735 (-2.26%) [§i8 (-3.94%) /ZHiE (-0.36%) /& s (+1.09%) /£
KA (-3.69%) /=45 R (+3.40%) Z AR RAE (+2.78% ) /3%453L (-6.65%) /T
i (-0.05%) /FEL (-1.81%) /A% (+62.98%) /53K A (-1.02% ) /Meta (-
1.14% ) 1% (-1.13%) [RARFF4K (+0.03%) .

FEERE — R ST BB RAE B E http://www.cindasc.com 5




B 2: ERRFAARFKINE 1

30% — bk ThE —— PR BFA Meta B T RN
20%
10% |

0%

S
S

Fi

-20%

-30%

-40% L
HAHFR: find, 154ERFL P

A 3: XBRFAARTKKS 2

e
1=

60% r —FR g — %
G £RAHK

%
.
=
B
B
>
i
i

50%

40%

30% r

20%

10%

0%

-30% *
AR ifind, f5BIERTL P

FEERE — R 7B B RAE B E http://www.cindasc.com 6




A~ BB K

¥ 77 SR AR F WOEAT AT, AR, Feikikan . A AREE. KRR ERN, 2 AR
b+28.30%/+23.84%/+22.07%/+20.96%/+19.24%; A J&| B & #H4%/'g i# 4%/ 3 52 G PEIB AL/
G IEENR AT, 45 B Hb-9.85%/-7.69%/-5.69%/-5.37%/-5.16%.

#1: ¥F44h%3k TOP5
Vi & tops ; BEHE tops

1 B A A 28.30% 1 LA -9.85%
2 AR 23.84% 2 g K -7.69%
3 Fath ke 22.07% 3 EES -5.69%
4 H 20.96% 4 MEBAHE -5.37%
5 KBS 19.24% 5 2 Sk -5.16%

FAERRfind, 15 R IERBFL o

P R R TR Y EA. e F. G RAk. EHAd E L N EAFE RS AT,
25 B Eb+17.81%/+17.60%/+11.53%/+10.45%/+10.23%; A J8 2% 5 #1335/ BAE % 17T 0| #F
BB oA\ |2 5 A F G /T, 55 F Fb-11.78%/-3.80%/-3.58%/-2.87%/-1.95% .

% 2: % & -F %k TOPS
5 7T tops KtE : LTS tops

1 ) AL 17.81% 1 A -11.78%
2 ey F 17.60% 2 KB E -3.80%
3 I Rk 11.53% 3 ERUE:E:S -3.58%
4 kikd E 10.45% 4 53 -2.87%
5 N Ay 5 10.23% 5 e Rolkis -1.95%

HAPRifind, 15RIERTL Fo

$ AR A R R IR, FRA AR RAEGA. RdwSKEERT, 28
) tb+43.54%/+24.60%/+22.66%/+22.24%/+21.47%; /A J& R ib gi /3 48 A3/ K E B Hk/4E
EFAGME O F MG E R, 55 F tb+0.00%/+1.72%/+1.93%/+1.94%/+2.31%.

% 3: M TOP5

7T tops : PEPS top)
1 7 [ v, 34 43.54% 1 Bidh g, 0.00%
2 Fean AL 24.60% 2 B AH 1.72%
3 JAFHL 22.66% 3 R LR 1.93%
4 R4 & A 22.24% 4 48 E F A4 1.94%
5 R w5 21.47% 5 MERF 2.31%

FAE RN, 15 R IERGL F o

FEERE — R ST BB RAE B E http://www.cindasc.com 7




W AF S TFHIEAF LA, By, ATE, BEAH. ABLBIKREEN, o
5| B to+24.21%/+24.09%/+17.91%/+16.42%/+16.40%: A& J& H. Lt ¥ /%, 2 o [fs 5 A 4%/ 50
WA A A B PR B E FE AT, 25 B Ho-5.89%/-5.86%/-3.16%/-3.04%/-1.94%.

A 4 RFXEFHSE TOPS

1 LAk 24.21% 1 bk -5.89%
2 Ekobw 24.09% 2 X B -5.86%
3 P13 17.91% 3 A -3.16%
4 JRFA 16.42% 4 FANE AT At -3.04%
5 KA 16.40% 5 A Bty -1.94%

RALF AN, 15 R IERBFL s

B 7T BRI R B FA A, BEAMH. ESaTF. ZFHA. Fahw ik,
23 B Fe+26.41%/+23.42%/+19.09%/+15.84%/+12.75%: A& J&| 4 B 3 #4135 o, D& -2 & #+
FU P B AR E BT, 55 F) Fb+0.56%/+0.94%/+1.34%/+1.44%/+1.60%.

% 5. &FF &k TOPS

KTE top) PETE top)
1 ) F# A 26.41% 1 EAH A 0.56%
2 AT 23.42% 2 TR A 0.94%
3 et 19.09% 3 SR AH 1.34%
4 =ZFHA 15.84% 4 4 AL 1.44%
5 FAFAE 12.75% 5 AL A AT 1.60%

HAPRIAiNd, 15 BIERBL F o

FEERE — R ST BB RAE B E http://www.cindasc.com 8




FAFIR FY26Q4 M550

B 4: 3*E4b% FY26Q4 GAAP P&L (+H{z£ )

Revenue $68.1 73% $39.3

Gross Margin % 75.0% +2.0 pts 73.0%

Operating Expenses $6.8 45% $4.7
Operating Income 84%
Net Income 94%

Diluted EPS 98%

B 5: bk FY27Q1 k545 3]

Q1 FY27 Outlook - Non-GAAP

Revenue $78.0 billion* +/-2%

Gross Margin % 75.0% +/-50bps

Operating Expenses $7.5 billion Approximately
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Compute Networking

Q4 FY25 Q4 FY26 Q4 FY25 Q4 FYzae

Sustained strength in Blackwell and Blackwell Ultra Strong adoption of NVLink, Spectrum-X, and InfiniBand
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Non-GAAP

Q4 FY25 Q4 FY26 Q4 FY25 Q4 FY26

Gross margin year-on-year increase driven by lower inventory provisions. Sequential increase was
driven by the continued ramp of Blackwell with an improved mix and cost structure
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