HRBR - BXINERR 2026-10-01

Elxhi A1

Fihft Bk 2026-10-02: FEERRIEFIEE RE7S
P32 18 P AZI T

I EEMREHEA: 2026-10-01

AV T

- PEBERRISIREEZM TR UBSHINomuratdiAfafs T4 MIES SR X AE T & 200-30012TF B3z H, miRTF
I, ANMRIRMAMBEEZOHE, FiT15EMIEERE SEUA23-2651Z AR M.

« ARTAHESHARINCIRKEILE: 20265F EHFARIFEREWINCIRKEL0701Z7T, LH&FELER-5.5%, €
2015FLUKHR, EINEMNFRERTHBIE, FHEEERD DML,

- AIFIBEAROTHIATIEAAE LiE: RRIES1§2026-30F AR O RAR FUTHIHTEAML.8F1Z LIAE2.2712%
7T, FEREKEI0%, nAEEZHRIT20305:K2-3512% 7T,

- RERFETIEIRSEEDE: J.P. MorganFllit2027F S ETIR MRS SEMSCIRERRHREY , HERFEREA.
RS EFH BERTHAENE MBI 2 B 2 FE T Ak,

- ERIAENFHRISIEEN . SRISMIEM A IR RN EREER N ENE L ISR, L9505 MEEMHN
PR, MIBIRAR N ECER R B T

- EBEHEREW: HRMAIR A BRI ERKE RSB, &ABEREPEBERRSMRE REANMEZIZR A%
OIMF, DURARBAHEXARE EFIAIE LRI,

wESIT
EAT #E
REMEE 52
EREERE 18
BEENM Bernstein, Bofa, Goldman Sachs, J.P. Morgan, Nomura, UBS
TEREHE 18
RE/TRIES 10
TEBEESM RMEER, AIRMIRME. FEEMS. KRB

B RESSREA-EE

FARMMAL A REZNZ U RPEBERRSMREZMT I, BB AVEEBERZOEE, FIFARBAHENA
R EFFEEMERIR. BERBRENDWEEZRIMARZE LR,

U EDIRMEARSE, THERIRERI. MHRER - 1/6



700 o
60.0
50.0
40.0
30.0
20.0
10.0
0.0
-10.0
-20.0

-30.0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

e China export value (YoY, YTD, in USD)

China's exports have remained resilient YTD in 2026 despite continued CNY a...
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Al Accelerator Sales Power

Nvidia ($bn)

YoY

Implied Share
AMD ($bn)

YoY

Implied Share
Broadcom ($bn)
YoY

Implied Share
Marvell ($bn)
YoY

Implied Share
Others/TBD ($bn)
YoY

Implied Share
Total Market ($bn)
YoY

2024
$102.2

85%
$5.0

4%
$9.3

8%
$0.7

1%
$3.1

3%

$120.2

2025 2026E 2027E 2028E 2029E 2030E
$162.4 $2989 $5150 $721.1 $894.2 $1,001.5
59% 84%  72% 40% 24% 12%
82% 78%  75% 72% 71% 69%
$6.6 $145 $406  $642  $84.3 $1023
34%  118% 180% 58% 31% 21%
3% 4% 6% 6% 7% 7%
$16.2  $49.8 $1026 $187.3 $2248 $251.8
75%  208% 106% 83% 20% 12%
8% 3%  15% 19% 18% 17%
$1.3 $1.7  $3.0 $68  $11.3  $15.1
87% 25%  82%  128% 65% 34%
1% 0% 0% 1% 1% 1%
$123  $176 $257  $290  $524  $89.9
296% 43%  46% 13% 81% 72%
6% 5% 4% 3% 4% 6%
$198.8 $382.4 $686.9 $1,008.5 $1,266.9 $1,460.5
65% 92%  80% 47% 26% 15%

We expect NVDA to generally maintain \~70%+ Al accelerator share over ti Al...
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