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345X (NVIDIA) #—%¥A GPU ( Graphics Process Unit, BHLALEET ) Eh
BHRROGATF NG, N 2T 1993 F, L3 T EB A REME L
Fgid, E4E4A Jensen Huang (/=) ) £ 845 A3k CEO. 1999 5, NVIDIA Z3L 7
GPU, GPU & i AR L AN A AR FAE ARG T3, FAF LT 1999 5 1 A £A
Bk A L, £ 2000 SFEAH T G 2L 90 FARMREG B BT T e 3dix 28] 49
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AMD LA % m, GPU U 4k 5 GPU, #E4RiA £ 2255 GPU. #EX % GPU ARk, &4
£ 2021Q1 &3 81%09 T 3 aR, 4 F 4t a940 st W,

2NE] 20 3 FRIELTIAR GPU AT LM E R, ¥ GPU W 225 Al R AR RS B F
BRI RE T A AL =i 5 RBIEAR X047 AR, AP AR B RS 4 —
R GPU M4, FEi423 GPU #9thhe. A3ARX GTC 2020 LAE#F, NVIDIA &
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B MAEARE FATRIRIT T &3k 20 42, 4.2 NVIDIAS X GPU Ji £ _E & K 49— R ALKk,
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B OFY2022 (RFTELAM 2021.1~2022.1) 65554800k, EBRAH FH (HR) i
Gaming. #4%F < 4 Data Center. A F L% Auto. ¥ Lk F LI H Professional
Visualization VA& OEM #e LAt b 45 OEM&Others, 34538 £ & 34X AT RE A GPU X
BAAE R TR, WHRHATHRAE, £ PCMERST GPU 69 20 6925 T Hhlk
SRR, B BLEABIA PC 3% GPU 4945 B b FARZ A Xk 5. Kb f— A R 3E4h
B ZE A G, AR TRBEL AL, A AL Ao it FL69 TR, B Ah X 2% GPU
Tie A Al fem it HRBEFE A GRES R, X3a5 Al fozit FAe X 69 L 5404k A S8 F
b £, ARSI TS L S EON 2020 0L ki kiR g K, RATTRIHAE 2025 F A A
A EWRHABR KGRk, AEIF AT B A E Re94RG, AR LY GPU B H EAELH
TALRBEGE . MA AL ey R 4Rk, RANTUT AR RAE L 5Tl S rik g
K, RANE) AN ERHIE,
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&,000
' B Saming MDOata Center Professional visualization Aute EOEM & Others
7,000
EE..DGD
ﬁ 5,000
@ 4,000
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Ez,o@c [ R— B B
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.1l
Q4 Frig 04 F17 04 Frl8 04 P10 04 PF20 04 Fr2l 04 Fr22

AR AN AR, Wind, A RAERFFR

2. Hgdkg: WHRA (HFR) MRLFREFREK

2.1. FAHiA GPU AFkFHS L3 PCRESRIALTY

B FREFRAGERFEZER, 28 GPU BN F, FY2022Q2 # A0 X BIKF b X
¥ 85%, BFUANB AR I0CEN, F4BLe) GPU /£ PC 3 AR R F a9 XA,
BT RFTALASMEZoMHE AR, TLLBAENA. RIBARZE AL

BT, 21420 $FN AN EEG, B AR FEAEL. AMD TRAE AR X ok, M3
ik BT AR, SEAFRAAM Jon Peddie Research ki, 2021Q1 3#4hiA & PC 122
T3 b 4B 81%89 T WA (2020 2% 77% ).

7. £%E XM GPU THHHEA (45 FH)

jn

%% R Jon Peddie Research, A RiEAHF5THT

AR 4 A — R BF e dME 0 B, F4 51408 B A GPU W35, 2020
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H£9RA 208, FMARLATH—NREF RTX30 27, 51— RTX20 & 748k, KA
TR IERM, B B4, EFHERNA T KEERA. RTX30 95 HAH
A b FA4% 3549 DLSS ( Deep Learning Super Sampling, RE F ]2 RA4F) H K, KKEZH
REGFHERLN (EFAFRRGHATRSME), SHFEMSGEEFRIHEXITT Y
E%. &7 E,RTX30 % 7| ¥ 49 RTX3080 ¢ & & 49 5499 TAK, TA&—345%Z £ 18000
kA, RILEKBARE (RRIASRBERZLEBHFHT 928 R0 ). 5L
PAF SRR — 1289 “R KA B F L IE GPU #9434 Mofs. B0E2] 2021 43 A,
FAR L6 2% 5] GPU EHAEHATHIAT 20 2 F S4BT Q465 — 4 N6 14 NMElx, T
VA h AR A S GPU A4 9 T35,
A8: AJLZF) 2021 4F 3 A4 GPU HATH

#HEFR IR henglong, &R ZIESHFIAT
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2.2. 448} Bluefield £/, & /= # %% Geforce Now 15

ZHERAA BT AR T X, EEBREATEXT, A #ERAREIR S
RiEAT, ISR TG R E @G R MR P B, P
HRREREZEM SRR EARF, REREAGIAMER AT A, B F
G AR, # Newzoo 2021 5 3 A XA 693REFN, 2023 FALHZ#HET HINT
HikE| 51 /LA, RRFMERSRTMEERUARIRSRRRE T @, THHL T
BN, BRIFEARIASS, BRTEA M. BT B R BITOARR 5§ S 4 IR R E R L
%

FE1BX Z5 KT 6 Geforce Now KA Bluefield £H#), =Rk 5B eyrER
B, T EERRN, BB RBHAMRG A, Moz Re) K4, TUEZRITH
BAZLAE ), BATERAZRIRG E IR TR R B X ey 2k E, %
HEF R HAEBE T ORI, KT IRSERM, BT RELZHXFE Geforce
Now, KA RTX MR5-2 Kk FZIEAKIER (FERER)T 100ms ), = HFXARRFFE]T
Ak, BT B A E R LR T MGIER, AT iy TR, 2/ A RAR 66 T i
KR, SIS A FARR T R ARSI KT,
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3. KL BEFSRAEF AL ABRAAEZE, TIGREY X

FARE A FiAn Al IARER “BF7 TSR BERESESF 4 F” T8h—
—GPU #) T2 7, 2020 FrA kA Al Fe =it A 2 IRS5AT F 98035 Fw b 520k
AR O A KL AR S, FARAA4EA . CEO &4=th T 2021 4 6 AW AEEZ F—N
Z o9 K7 P AT, KB T SHELT R LR, RN RA — REIE T ook,
AP S EA ERERMNLSAARET R, E, “mEFIHHEEARGILE,
oz ATAR. it A, T 5GF, FRRAMA R EZF ARG
JURBHE 7 AR iR BT S LA BT, FIAE GPU FRRE &S FIT 2%, 7
BT R4k G, AR AL —F 0 MR T T AE ), R AR AR s ey kil
NCGFaik b Stb B, BA AR50 A, A 2021 5 6 A A0 E FRAL LT
B KA ISC EAARBIBTEELTIUAE, TOPI0O A 8 S48/ FihikagiiR,
TOPS00 ¥ A 342 G4 A FAR XA AR, TIFEARREHIE T Sk a9k, FBRE
FAB T ARG R B R IFAEAE( A100. DGX A100. InfiniBand ) vA & A8 % %4 ( CUDA )
S RF, RBREZESHBEFSABH R T —RETENES A%, RATH Al A7
BAMEN B F T AF AT ENGBER, £ ALK TR RTHROEE,
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SOOCHOW SECURITIES

A1l RKIE T SBRH R LBRM M
A CPU Ay (Onload) VAR Acha’y (Offload)

BOBE

il
BEDBD
DEDE

S ERREER: 30-40 G — RAVREIERY: 34

BB Tthome, A FiEAFRFT

3.1. RAFATIHEY GPU RAEA Al ABRER

Al Bk % A FATEM. AT A FEAR A GEEF . AT RF AL
B F ) VABRBA FAE B KA AT, BEARKA GPU M. RINAREF
3 & bgAb 2 W 4% Bk R AR GPU 4244 6448 3.

A28 M 25 X —FREMATE A RS ERALE M B F I HAR, BAHRAHAT
R4 GPU BH). —NZEGHERL S HINE. RBEME &, BFRBEN
HEME, WERNEAEIGLERANTH, AR et TR 2RI K, RANIML
A CPU RAZIN S EAYZ M 4&F ZARKATI,; MBHF RKIKY, MANEDHE Ee)it A
KRR RIEEF X, 5 GPU st EBMR AL G RMEM, HRAFTHEAL, ARFA
TAER GPU R utATAP 2 W&+ F 69480k, 2010 87, Google 7 T AL 49 % Bk h
T I %Ah 2 W k23008, RAMER T 16000 &t FM4g CPU AR T W%, 124 T7#
#HR K CPU #£F EX; MEMLEZABANI KT T XHFEE, BARMCRA 12 4
GPU st T W%, ANIAZ] T GPU MAY 2 M &KLY, MAATZE W& ey 5 425
BHARZ, A GPU RN AAPZ WML RA T BHRARE,
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SOOCHOW SECURITIES
B12: BAATEMNNZRS% B13: A2 MEHLRHE
BB HERE LTS &R M
(60-T0) (85-95) (2010-)
g 3
e L 12 U L L gl
R - N -,
’ 3 nEE 1-10 1K-9CK 100
ns 2 Wk PR (s
HAERIR: CNblogs, A ZIEHHFR AT #AERIR: CNblogs, A FiIEAFRTFTAH

B14: ERFETRE

#3E KR Lebooj fo-F A5, K ZIEAFFRTAT

o EAPTT, ENERIA —ANE GG GEE, ARl B30 RIA —A
MR ERIEIRSE, B —ANGEmbdnE, ARLEAELT: BE (KX) > &
Nl > (BEEBEL) >33 0ARTESR SDH%E (TH) SHnhidd, xf
TR EmARiE FeyBMLE, 3x3 R BT, I G Gd 869 73 o gt
B4k E b b A A0 AR A BT AR IR T et By, X BRAEATIH A
HOIMRH TAEAT HA it Freg 4 R, PR X0k 5 693+ BAT AR GPU L4747, &
RIFA KA Z L CPU R, 2R THEAMES KRB, CPU ZRMRR TR, ®REE
X KIEF GPU. B, BArE BT Al it f H47%42 % ik F2 GPU kAnik,

3.2. RARZREEH B SHM T H
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CPU+GPU+DPU # &= S 4EMF, 2@mA AHEEF ST, M 2021 F GTC K&
LR T AR H —3K CPU Grace WAk, AL CEPRT 5 Al fozm it FAn X 694K
P ST I KIRSATIR. A GPU B AL ARG S0 RALH, FAR XA B ASCIE F s
T, AR R ARME AR R ARRLIRFH S P, EAHREE T Bluefield DPU #»
Grace CPU, A 7 #AREEAF G, £ 2021 5 GTC K&k, #4hiA A% T GPU. CPU
Fo DPU #9 L BALR], B ARAA H 75 50 P4 Foth ik 48 F SRR T 39 89 WA 4K,
T HAEF AR AL EA ey LT

B 15: AR XARAF 69 A BRI B LK

3 CHIPS. YEARLY LEAPS. ONE ARCHITECTURE.

AR N ER, KRS
321 ETFRIBEME AI100 £5], AHRE P SITHFHEE A

1F A 533 RMEREK, A100 GPU EAREZF T HELHT. #8300 @ARRF T 71
FT AR 94k, A2 F B REF R REBSHT. AT FAUR. £ GTC2020
Kak, EABREE T LIERMGEFIARHE GPU——AL00. A100 FINT A £ZAREX
& 349 Tensor Cores Mg i+ A4 AR, iX4£4F A100 49 F Atk il —AK V100382 5 T 175%.
NVIDIA A100 Tensor Core GPU 412 Al. #4447 #= HPC ( high performance computing,
SMEe Tt A )F AR b, AT FiReG Ak, ATTARIL 60 AR B T ERAE .
14 A100 GPU %31 P 6953 A1F, FERAMAFM LA 4o T4 5

® XA % =X Tensor Core 4z, i@it4a#r TF32, ¥ _E—4X Volta 24549 Al At
TR 5%k 204%, @it FP64, ¥ HPC M48324 T 2.542. @it INTS, ¥ Al
I HEEIR S A 20 1%, JFE L4 BF16 $dEH K.

® kAEK. Rikd) HBM2e GPU Af. RNtk N &5 T In—1%, EL A F LS
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I 2TB/s VA L8 N G4 5%

® XA MIG (Multi-Instance GPU, % %4 GPU) K, ¥/ Ik 469 R 438
In—A4%, & SR LN MIG, BAEZH)ELE 10GB A 4.

O RALMIIHARIEA, HIEEAHRAAR R ER AL,

® % =X NVLink #= NVSwitch, /4 F L —KRZLEH K, 1L GPU X I8 69 5138
i B JR R AT P R A TAR 5 $ke) GPU 2Bt it E4R & £ 600 GBJs.
B16: A GPU R AH R0 Lt B17: A100 &4 #7ERE L4 ALH S GPU

Top HPE Apy

ANNOUNCIN A100 80G
Supercnanpeg The Windd's Highest Performmg A Supercomguting GPU

@ »>
e R LIRS
3 \ oy . .z
& -~ &=
p![il_'w "‘1;i11 s X ’ M o ¥* Gon Yeratwr Conw Multh instarce GFU 3 Gon MVLI
BARRIR: AR ER, REEAFLA AR RIR: NS EM, OFweek, % ZiEABAE AT

A100 )2 E A FRAEEI M. RATIR. EFRHEABAAAEMEAARK, #£3
THEABROL L., L TALEEN. AEUBRKIERE Lk, A100 f£f RiEZ R
. RIIESAT. BHF i BAURIRAE T 520988 F 5 /). 2 T4 RNN - T % § b5 3 %
AR E) AL 422, 24 A100 MIG 47T A3 & KIAZG I Z 48, A = P eayipe
Aot FiREGH 1251, £ TB AKE RBEFHATAEL, A100 FHLMHAERST 242, 1%
R A T 5 R KAALSIE S AT Bk AT R 2T & . MUERIBEI S A 237, kT
KA RAEAR ., ST THFEM, AL00 7T AH RATRRAETILF FARBEE X4
Haik, HAAEDEAF Quantum Espresso K F 3£ 5 A100 23T 1L 2 4509 Bk AR FT.

T Sraeed A100 2909, FARRT AL, HEE LB THALSEE, EBT
Al0. A30 5 =&k, §am@ P IR EP, FHR)—2 7] FRB LT REAFGER.

3.2.2. DGX A100 #3% F > & DGX SuperPOD 75 &, 1% %4hXRERLABMHYL

—R X Al 3% F 5 DGX Station A100, 1% AIRF F Se9BEEAHHE. L A100
GPU A 473 94645 & DGX Station A100, AT #4487 vAA 3| 2.5 Petaflops, i@ i< NVIDIA
NVLink Z4Zi%, %I %A NVIDIA A100 GPU @4~ —ALt) TAFAMR 4%, B A
320GB/640GB % R AT ki 4. #4588 MIG, £ — DGX Station A100 & % 7T 424 28
Ak GPU EBIABATHATIES, T ERY AZRMBEGTTRT XHZ AP LA,
YA RS2 4869 2 %, DGX Station A100 % Be &4 4% T SRR RIM AL, AP T
DM A G AR E Al BRI T, SaTRAAN, wREBBERHEENGEEF S, RA
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LA 90%, BT 95% (4B 18 FI=303E ), KKK T 4B F S eg1E 5 1]
E, RULEIESD T ALARIRGGES R E.
A 18: DGX Station A100 5 E—R 4. i & A et ext b H

\\,

——l ’!t
<

$11IM 630 kW - S1IM 28kW
: 1/10t

AR IR: nextplatform, & RIEFFFRFT

NVIDIA DGX SuperPOD f#k 7%, R#T AlRFIATLH LK. 247 DGX A100
640GB % 4445 & s 2| 4 L iR NVIDIA DGX SuperPOD f# k7 %, &AM LA T VA 20
S DGXA100 %484 #A54)—36 K AL RRBAT HAL, FIKIAL AR 4, )| % An
#E. Bud A100 80GB GPU #) NVIDIA DGX SuperPOD % 45 % k2% TR E 4
Cambridge-1 #8 Z& it AL, Adoik it ETEBRAARME; BT ZEARXFHLFH
HiPerGator Al #84%3t AL, FH /& Al A e9F5 X I. #—~K DGX Station A100 F=
DGX A100 640GB #2h 445 S e B I, Fe Al AR FAEG 4T AL By i Sk — R A 84
E#. BB AL AR H 6941345 B 4 DGX Station A100 B R0 k#7609 % &, *F Al &
BT B R R T B LB AL N,

3.2.3. KRR AIRZ), 4L Mellanox, 3R HEIEX E M4

#A5XFF M Mellanox &, AHE# T HE4E4) InfiniBand FHAK, ERE Xk B
AFERIE. 2019 5F, FEAHIAVL 69 12 ETFH M T Mellanox, /& # vA InfiniBand &R ILK.
InfiniBand #F=iA K W2 48 HARSRAR T A 69 B A, VA R &3 69 A0 R MR ik At %
MR &2 ) 0k, HAS 28 B Mi%; @ InfiniBand #93% it #1 2 2 MR AR — /A &
GoF RER&Z ) 09154104, KA SR AT bl bk, IR, A KRR RE
Y aEsE, C©FERTRIANIA ) QR ITH LB S S B bk, AT EMHATE
AAERAEALIE b, A5 8A94E 3 BCRARXT 8K, M InfiniBand EA% 24K & 4, SR AR2T
BT LB ARE SEEEA R, B RE 385 1045 &R IRk s A kb, x T gtk
Bt FARBL, AT RBEE MR E, —KA KA InfiniBand H K, FEAHL AT
InfiniBand # K&, F& % 7 NVIDIA Mellanox InfiniBand R#% % £ %, &A% 06k
JE VT34 400Gb/s (VA KW 641k 38 % /2 0.1~25 Gb/s ), iXikiE B AR fe AT S HE
FETHAE B4R, FFR) AT KBS s Ao A b RA 69 L Je 4
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)W SECURITIES

A& 19:

.|-LL|L |L

Total in TOP100 Total in TOP200 Total in TOP300 Total in TOP400 Total in TOPS00
» 10G/Lower Ethernet  w25G/Higher Ethernet wCray ®Omnipath = Other

100 AMLEHBHILEMN Topl00 F K 2| Top500 #9 ZIEN A

=
S

Number of Systems
& &8 8 8 5 & 8

[
o

® InfiniBand
3 A% KB nextplatform, &R ZIEAHERFT

Bluefield & A 7442 CPU ) R&. HFllfoFES5, TIAKKBRY CPU T
HEW R R SHIIE XL HE. Mellanox 49 27 ik 2 % 4 Bluefield 495 k, 3#&4F
ik ¥ H AR A DPU( Data Processing Unit, 248X B0 ), 2R L& —/NH AN F.
A F DPU #9% s W F45 R A =38 P ik & F 94 S M3 tE, BRRIRAEE
CPU R HATH ML FIBEL IR . A TE, MmMARKR L EINEAF 72 L% (SDN) Fa
W) fe R (NFV) 6938 4%, A 2GRz ey aedii sk, B3 CPU £ 7, &
IR FE B BT K KB Y Z 8 T SR B A, BB AGHE, —A DPU T 125
A~ CPU #4434 7). Fdhih it X8 2022~2023 438 % 3 K5 % 4 X Bluefield,
FEARFF 400Gb/s 093 BEAE MR AT, L AT B/ AM 75TOPS #25%)] 400TOPS, i#—4
WA SHARMIE R LR,

B 20: 345X GPU BMFALF by eeitst B21: ¥#4hik DPU &9+ B
Host CPU -L
e | HETE [ s s
whatrutneon o< ho o o~
| com | . P 32
[ con Ri@ —— ol s
oo (| S "
EE M=
Host CPU H wn
B | ] | ] s
ro | T | ] | ] o= -
] | ] | ] Bl =
] B ] B ] ‘ \
. e FENN » - - »n =
BB R B FFARATLIR, REIEAFRIT 3% kR nextplatform, &R ZIEAHFR AT
3.2.4. b EAFE A CPU, #PF2dE P 424K
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# & B #F CPU Grace, £ IFAR X AHIE F & HPC AR FX & Loy 4 8 #F,
£ 2021GTC K4k, ¥#AbiAdEd T Grace CPU Fit X 2023 % /%, & CPU &%
fhiAH—REd 49 CPU 8, RA T ARMVY 454, 2454 £ 22RO O KT,
MEF DA FRFRBERGMAANE, BEEFHEELRGEHL LML, Ak
XK CPU 89 £ &5 ) 7 ¥ RAESAE T AR, BB IL S AR, Grace CPU 2 ZE F 1k
1t @ e B R A LA 46 Fe HPC 849 7% &, 7T VADI 43 A A it — 7 AL/~ A gk NLP A2 R,

BAF CPU W) & A ¥R A T M5k GPU IR A AHAR 6 F STAIA P M. 34 Ref
x86 CPU W% R R & Q4 Bt fost & K% &69 1 4F, Bb x86 4R A2 B 3] HPC A=k
5B R G0 E S, 12 x86 M AL ARG EE ., B AT x86 CPU i i i 745 4) %
i3 DDR4 WA, JRAT89 345 R ERAL T B TvAR I 8 i DDR4 A AikdE, LHFsE X
#% 200GB/s, GPU AN & (24 ) 693 FALA HBM2 ¢91ILT KT AL E)
2000GB/s; CPU #= GPU A & #4544 TATA L9469, 12,2 CPU A= GPU &340 % 7% 2
AR EE PCle 4.0x16, % K# RH 16GB/s, 4o R # EHA 49—A~ x86 CPU # 4 4~ GPU
BHERS, M — AR IR AR A (Memory ) %1t CPU 3] GPU # R K st RA
64GB/s, EztA W KA k. FAFAIMA NVlink # AR, £ % TX 500GB/s, {2
x86 R XAF I, B bIEARL AT §FF CPU, KMk LM, 34 R = pAR
H PCle B &HBARELREF ALK, (24540 £ 2023 F4342 Grace #4945 5F, PCle 49
i RALR AL B 32GB/s ( RA Lit—H &3] 64GB/s ), XA NVLink 894 5%/ —
MNEEFHR, Ak, RAARTRAIFTERIEF SO REERM T, #t—F R PS4
RS A

B22: 345X Grace 5 GPU BT ff &I A 649 % AR F1 &

AFERIGPU: 64GB/s HEM2

BAERR: A ER, RXIEFFRILH

3.3. CUDA %A 5801 GPU 34, Tk irA S E%, HBRAITLAEL
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CUDA % %8 A 345X GPU L FHH K EL 4T HEe S, % GPU 94/
FTCEFRUETF 2F, maA T GPGPU ( General-Purpose Graphics Processing Unit, B
MR FEEBRATE). GPU IMEM R AELSFEERFATHHE, H) TR F RBF47
B, FAM 21 #aFHehh £ kagit AR AEE A GPU #— 2 AL ARISAR £ 49 5147
it H {242 CUDA Pl 37, 18248 Fl GPU 89+ 48 ) 5695 B K2 09k 2155 KA,
KR EBME JRIE T H I OAH I 4ot £, FAHLA5) 49 David Kirk 2 8RR
w, ERGEFTF, RMHXIEHT CUDA A%. CUDA ( Compute Unified Device
Architecture, Z—itFH M) 2 —AATHEABX GPU T4 L@ 2 sl eg45srit Bk 2 /4
., —ARARAEIEARILE GPU A% LA, CUDAR—HEC#ES, AF LKA CiE
T, FIAERRR—FIE5i5Z, 12 CUDA AF 4= C ZFERFARK, EHLT@FLAE
1% ) BLAE S R KAL GPU 893+ 2R, 4243 GPU 918 A58 B RSB FRE 2, #s2
YR B FTA & FATH A 694K, GPU &% R A T GPGPU. HA1i@ i —A)F Rt
B CPU. GPU VABRIH CUDA &) GPU #9i& H 66 7). tbdm, HATEH 100 KA 1 mmF)|
100 #9mik, 4o RAH—A 4 &42 CPU, & 100/4%100=2500 X, /A GPU (BRZE
A 1000 NEAZ ), HAEARRE 49 LT, AMD 23] 49 GPU &4 100/1000%¥100=10 K. 4=
E 4% F) CUDA #HhALe ARkt GPU Rt He9+5, € aREMEILE R “1+100, 2+99
B AP F) B G BARIBIRVA 27 8 77 ik R AL H, AR 2488 CUDA /& #4938 458 B F+T
86 R F 24T H 100/1000%100/5=2 3k, T N ERZ T RS . A, BHMEE%3F49 GPU
FERRR A gk E VO R FiARiA6) GPU, {24k:) CUDA #4944k, HitSiafif 2 LikiaF| 3k
1H3i45 GPU #9KF.

CUDA M HI KA & T R, RREHDIR, HEHXRIR B AT T, £
X4y CEO #/1=W &ML, s GPU #94 REM+4FM, FA 2006 St XA X#H
CUDA A%k Al AR L 54T, ELSHEFENSICETHALE R (FELH
RA 3010£T) *F CUDA #AT Y 847 5437, Fik But £ B K3 BRAFIAM % 12
Ji CUDA %%, 14 CUDA % %uilik £ Al vAZGE 3T FARTF e 4 R

CUDA 2it 3 5484k, HEABBRESRANESES, LREL—F, oL
M. ATk, KAER RABAIAR #1488 GPU 8957, Fethih Rttt CUDA
QT KB IR ) % b, BAE B 489 B AR5 T AR B % 22 CUDA 7 9] GPU A= B 42
R 693 AT R, Hit B4R AR CUDA AWb% 5 GPU #u42 5. CUDA fE3k 5
@A —A CUDA FFA &, —/NEF IR 3) R B AT IR (Runtime). P9 /M48 %) A
4438 ) 4 %, B CUFFT #= CUBLAS. CUDA X7 DRAM #9ik 5 R /& M, 1£4F GPU
5 CPU #9#uhl4a4~. % —7% &, CUDA 47 A L (on-chip) :F N4, HIFLAE
Z VA F 4048 . AR TTAFIR £ F M A48 DRAM dh3aB 3%, L0 61k
# DRAM # A &4 50. & CUDA 4, B#[iLA OpenCL 47T A I3t GPU #t H- 48
GRR, {2 THE R MEGE, BARRAKR R4 CUDA, £ RAALTH ¥ % Bk K.
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SO0OC W SECUR
B23: CUDA £#H+&HE B 24: OpenCL #= CUDA #jrik
cPU
4 B R ¥ oy CUDASK
OpenlCL. =
CUDAFF % 1% AR BT
4 +
CUDAIZ {7 HAIR 18
[ ‘ r
CUDABE #h
l AMD GPL inte! GP Nwidia
GPU
SIE SRR A E e KT, REFIEAFRR P FIE R R R RAEAFR T )

CUDA RA &R Al 9 FSF 5, CUDA+GPU ALM RIS T Al HURH AR,
FEIFABIL GPU B4 69 TAE 55 ( Workstation ). IR 425 ( Server ) #22 ( Cloud )i it CUDA
BAF B GA BRI K 49 CUDA-X AL B, A AL AUREHLE 5 5] ( Machine Learning ). R /&
%3 (Deep Learing) ¥ #99)|% (Train) #=3ft28 (Inference ) B T B4, RIRHA
ZHIER. FIRSFF, T ALARBGIIRR L&, Bk, FARXLMARE AL KRR
Xegdsh A 2. FABEL CEO H4=h 2020 4 f£4%% Barron & T &9 R 7 i L R b7 3% 9,

“ERMNA—FIA ZHHEATT 09 AL 28], A KR AR —/MRA R LA
“ Nvidia TABKNE] , CHRIESH T —/NATAR iR,
B25: CUDA RA XK AIXRHWEZNE

F0{E SR% DEPLOYMENT

L4 aws
accenture — b

| ey

HIERR: wEAEW, RRIEFF T

34, ATWERB HEEFSLEEHLE
3.4.1. GPU A& Al B B4R A4 b bR #13E Ja

fLE Al é’JJrlaEﬁj“’-Ji GPU EZ#HE. Tk, 2B A EFTARGREA LM &1L
MEME ., AT AR SRR, ANE R AR, 4 kikE CPU Rt
TR B E, A Al %rfrﬁ«ﬂrﬁri%ﬁmm ATEIAE Al F452 A%+ CPU
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MSIER. XhRE

HEZ IS GPU, BEME Al 69 RBTAE, vA GPU R TR 24 & A TR
¥, # Yole TAM|, Al i+ FAUREAAFENF, GPU #9 L LA 2019 F469 12%_EF

3 2025 49 16%; mAEAH GPU 49 2B F, RAXKFLSMX MY TR, BT,
FAR RN R AR CE T 2R ARG EIRA . BT RTN A%, ESF#ER5
VAR Zit BARR T .

342 2REMFRBBRMAEBAFEGHEM RGAH KA P B

LHRRBAEZRESHRAZSGERMS ZRA LA PR, LT EMFE GPU £FATH
Fob oy RAFRIL, T Lk AWS, #EK Azure. 595, F B LAY 9 KA £ AhiL 49 GPU #
FTREAF RMG P, AR A SR P SN IG I, BT E T HR D
Tk grb A, FY2021Q2 Bl —EAR LR AL G-, R A FAB LA L FARR F IR

SR E, T IR Sk e KRB K.

RBRERFIEFETY, #HTEERSFLEFLA. REBRF I, FEfHATR
AR T BB P . PEFARLE MIRE, £ GTC China 2020 K& E, XA ZHTE
=, BEBRE. BAE. BRSO RESIE T S EEEHSER TR RZMNGT
&, VARLSAIR A100 £ BZIRA] . EFRAA R QIEHHERRS A F . i E R
2T 3 N FEN QL ) %7 IR R EE T M. A100 TALT vl R AR E
TR -3 A P At e e 2R, f BT IA A 2IRA P RESE RO T R I, TE
JR - 3RAET E A2 R A100 kit RBAT &b ) % FALE K

® [EZLLZLAT AT NVIDIAAIOO 4Ti# 49 gn7 GPU A 7| =/R45-%5, Z /7 et
&6 Al W A S ettt B A, TR —K GPU %6, =IRSG5B T4 8%k
NVIDIAA100 GPU +Ti# it NVIDIANVLinkTM #= NVSwitchTM 4 K £ #2144 %
GPU {3, X NVIDIA H AT LHMZEE gn7 =R EBAL E—KRTFE LN
RS 201209 AL MAE, AR 25480 S As it iR

%

® FEAEZPPEHE L AT NVIDIAAL00 47449 1gn3 GPU 49| =R 4% . vGPU =
R 4525 VA BB B AATIRE B R 5535 7% o, 1% %3] /7 s 3R & F 453K 8 3= NVIDIAA100
GPU, 8T NVMe SSD ##EZMUAE G 5%, T2mm Al I %4/ARE. M AR
A #AFHEFHT. AT AI00TF32 #HA, BEH—K GPU /RS S424%E 20
#£F V100 FP32 =R 4 R e9it A6t

® HiA= Al BIR4RELE T 83 NVIDIAA100GPU .2 ¥t AMDEPYC 7302
CPU 43 %, 1024GB W 4. 2/~ 240GB SATA SSD, vA%Z 2 A~ 2T NVME SSD #
&, EAT AL $IEIN. SHBETESFEZAEAYE.

® JEifl= Tk B & 454 NVIDIA A100 49 GPU =R %% GT4, H+48 AMD ROME
CPU ‘4, %4F PCle 4.0 HFAUREK S 180 #44 vGPU M & . & A FIRES I
YhlMEIE. SR BB AT, AU SATFAUR, TIAEE S AR,
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LA (4 R =IESS

N3] R

&
&

M B —F KA A, BBk, BARAF AR RERR 691 h 6137,

¥ E OEM )" B 8 /) Fith XA 3Rxt 58 A100 4 NVIDIA tAGE 2 4 R W38 K a9 % K,
QAL . B TWHF AN QT EAL R G R AAT TR 693k B A
NVIDIAA100 GPU 3| A\Z| €169 = se v, L T % B4 RE A 76 £ 5 o,
)R KA A S RABIET NVIDIA 32 R 69 A0k 2 4, i A A P RAER AR RM
fe b REM ALIHETFS.

4, k¥ % FEHAFHERTFELGH, ®EFRAETHHH

4.1. BIHBEBANZR

A B £ 245 Aah B A%, LI LAZE (driverless car), & —FF LAALTFM
AL TR ATE R Em. CAMAT ieFik, B EF K. GPS. HHEIALF S AL
Rk e LB ER3E, @it it eyt HAede bl A%, RIRA YA AP ARIRE, LK
BoIE 6 BE 1R R AT H 4B 4TI,

411 BHERRHE

HEEKX. RALNNUNBEE SO FROHERAR, AHERERBELE
B, BB LAEFEA, T 1977 S0 B KA R TREKRN 89S
A 9, ARFR T HRAEI A ) BORA G R, BB BB KRR AR, A B 2004
£ E B B34 69 DARPA PR B, RRAZE L33 T Ao B 25, AREXL LKA
B BRI DARPA JLIRF EC 2R A, AREMECERETHAT R, Fifk
BT R F F . 2005 469 DARPA SRR T, H & X IMEH) SR 548 L2 T A T ARI%
TG FHRALIL, B AT A 3075 S RA R XA Aok L AT O R R, 2K
APt F PLBIE Bl 5 52 My B AT R &, TR SAYAHELE KARFAR X AR, A+
HAR A BN E) B T ARG G A NX AR, B BB B AE B ey iR E R

412. BHBERFRAYEABAKLL

B ATECA B 6 —F B IF B Ko TR
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AR & géfﬁisgﬁfés

A1 AHEBRFASK

R SR : R
a b WY Win=e i
8 ]
ATy AMTR
Lo AL ASRENSURSER \SMEEE M N
R B
A RPN § = -
8 1 EWAMSTIRE—ENGRANEE . \OREAMMMARENT >
-
B Eaae = " = gENCa > = \oRe \ORE
[ SRITEAIRS IS TRTHSE J\SERSsaRsnEEST =W
= - e .
s R \oxe B
L HEPRSRRAFCNENT, ARSEARSNEIRINFURTEIZR 1] =@
BESnmd SsSHNESmEEERT, ASNESTRSNERNeS, ERpINRLTN
| (3 37 a
e ¥4
L 1 ==
! TERIAMRERE, \SRSATR L Bat s U] 4 ol

HBRR: BETHADERIAE, RZIERAFLA

B AR AT B 3078 AT K Bk, —AF T AR A B Ef T 69 R F e R A AR Lo+
WA e QB KA LA 5949 Waymo. B #) Cruise. B/Z4 Apollo ¥,
I HE R ZERAEHT T BT AART AL, 5 E22 540, wNE
FRAARE, FTA—Z B TFh by, IKAFG 8 FHEIIFHERGR KT, BAT
Bk ag A E AR LT AL B L2 RegK-F, KA LA M. Rid, Bk, D5,
(AR —3REZ, AIFTRE| L BA RIKEZE L L2 ZIER M RS L6y
SREA], R RE L3 B LehiE, AFBEINE A EMFR A T. BHAL
Prig ey L3 BvA L5 £ &% &7 Robotaxi ZLA%49.

4.2. BBHE I muyARN T AL

AFTHEALAZRPRGTES, LR AFI R LF 3, FaM2AEITA
HTF%, Fahkkag L RN, T2RTUT AT E:

® K FARB ARG L RAN T MAEFFHRPE B 6 AT AREH LK, A
RACAE A A TF A EL, AmdEshél 28 K RERAR, AF FFHA 2
B FAEFIRAT IR 4G R EIAE Ak

O LA IRBTE R ik T AL wEE A BALRIEAE M, AR TG E EA
B T fefb e dx ) R G K&

0 TR AMEEMSHHEITHER: ATRAEBEFTNEZS ), AET B
Yok 438 R E I AR B) A % ADAS F@megEN, RITAHBEFE. G3hiE
% ERAMEFE S, AR FEm ol ES@EN, A AL
Wik &, ASEIEA REM RN, K KIS BATHRE,

KT, FAH DA EIIEN 2020 55469 2773 T B K F) 2025 5549 6332

T4, 3 IDC R4, 2020 SFE L e9a % b, WA A3IEI (4H8)) it aAtE 4 E (&
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AR ) 7 RAE &

SOOCHOW SECURITIES

A LI~5 ) 4 27732 74k, HF L1 A 1874 H 4%, L2 4 896 74K, L3+4 3.2 7 4A.
BAVRIE T 9% R AL Hvd BAT U638 ik A Rab B AT A, %) 2025 4, WA AFHE
3% (38h) LR T (4 L1~5 &) 4 6332 Z4H, HF L1 4 3900 74k, L2
A 2320 4R, L3+A4 112 77 4%; 2020~2025 ¢9 CAGR 4 17.8%.

B26: AsBREHFEETTN (F4H)

$ER R Yole, KR FIEAHFPTMHE

3] 2025 Frt, 53 % gHBIRANXGFHHIME, ETHERTE 181 0ET,
2020~2025CAGR 73X 35.8%. E X&) 538 SALAFA8 K0 5) A 2 5895 RA A a7t
B FERI KNG S, BATHER., ENEE §HERA LT HRT S, 18
AN, P 5ATHEE LA RIS ALS R ABAERE (Bik. Mok
Tk, HHel. TRATR) WARTMEX,

B27: B SHELLH myARBR T AR F

800
IR
600
& I
o - B 50
*‘D}K ]
—_—
= 200 [ ] _— -
- B O
2, R |
2020A 2021E 2022E 2023E 2024E 2025E
m mEDKEL mERAOCEL m
mEHBLRHIE) WA m U O (B) w2

$AERIR: Yole, A FIEAHFRFTMF

4.3. BEANEAE SRR, BRATFELER GATF4
431 MBHLFERE, BT XEATH

T ASEALG) 2008 F0T, EARKKEHAMSFHEH TP, Ak, NFLT
Tegra 231:%& kR, KA T ARM & CPU A, FERT A K4 GPU L H, ART —%
SOC (systemonachip) &%t. F#149 Tegra & H 2 T HFLBAFEHRIL, EZ2H MK
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AR AR () IRSRIESS

SECUR

49— MP3 A= Kin FAL_LE; 5 H 0 £ 2 TR G AL, L8R > &R LR 249 Switch,
FARIA Y Tegra X1 AAERE Switch 7k TR Z 69 @ @R, T s G FTFaEH
By S RT AL B RAR S, EbE44) Xavier VAR Orin 27|40 K T A M GBS KH .
MA SR ) KRS R A, FAhist) CUDA HSH B4 RiRIEK, RAM HAE %
TR Z, B H GHEELRIFTZ SRS,

R2: FABRBHGEH KA

_ Tesrekt_frogaiftoga 2l o | 0| atn |

ARMVT-A (32 bit) ARMVE-A (64 bit) ARMVB.2-A (64 bit) AR";"S (64
T JA eI R9. AsTAIS ASVAS 441 A1S 2Derwer AAS3+ 2Demver Bividis | ZHTT  Nvidia
ad 4 A57 4+ 4A57 Carmel ATBAE Grace-Next
cpU 128/ 64 32/ 32KB 128/64
LI 32/32 KB 854 < 64/32KB + 48/ 64/64 K8 / /
KB 32KB
: 128 KB + 2 MB = 2
L2 B 1 MB 2 M8 R A BTV / /
L3 S NA 4MB / /
Ampere-
GPU ] Vecd Kepler Maxwell Pascal Volta Ampere Next
CUDAMBAE  4+4  B+4  48+24 48412 192 256 512 2048 /
3 DDR3/D LPDDR3/
L i oorz  PORY DDR3 P ODR/ LPDDR4/LPDDR4X  LPDDRS  LPDDRSX
i T | 1G8 2GB 4GB 4GB 8Ge 8GB 8GB  32GB / /
BR 27GB/s  64GB/s  75GB/s 1488GB/s 256 GB/s59.7 GB/s 1365 GB/s 200 GB/s /
iR 40 nm S 28 nm HPM 20T 16 nmFF 12nmFN /
LiHSOPaHa) 2010 2013 2014 2015 2016 2022€ /
20095 Zune. KinFHl; 2012 XS UM : 20120895  (EE%Switch: - -
ftexra Nt Model SE 505 2016kt EaaERES

HAERR: N ER, fETHARMGRIAL, REELAFRATEE
432 ALK BHELL, FEAEHRERETRES

AL ER A A EBREFAHRE. A BRI E B R BEZ IR
RAK, AL R A FFEHBREARMG, BETHLZLTRY L2 ROHEH
2K ZVEZ 10TOPS (INT8) VA Lk, 4469 MCU ( Microcontroller Unit, f#4=4%|% T,
SARAERI) SRS RELE] GOPS (I TOPS s —F12), 74 RibiH 2B %R
QAN ER, ATHZASHERGER, ZRECAT AIFAE T A ERT HEMA Al
& )# HATEANER Al SREEMEZ 0 H =% GPU. FPGA. ASIC. L% GPU

AR f 3 i AR, (e A4 . FPGA 12 Fak Bbk, @435 F GPU
{2 #MTF GPU, BHEHER, T E2AEZM ASIC ¢95iEmA. ASIC & T A ALFE
GF BSR4 G R A AN R oM AT, BT RAMK
=S, FFARAE S, BAME, AEARE AL S K T HIAIEA 2020 449 25 12
£ 703K F) 2025 449 1051270, 2020~2025 49 CAGR 3£ 44%.
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AR ) 7 RAE &

SOOCHOW SECURITIES

B28: £& ALK 6T HIAETR (C£7T)

120.00
104.56
100.00
80.00 75.41
59,55
60.00
47.32
40.00 96.58
24.53
20.00 II
0.00
2020A 2021E 2022E 2023E 2024E 2025E

AR B Yole, & ZIEAHERFT M F

ARMBRAREGFENGSH R REEZREA TR, B CRMATEEIER A
R LM AT R BRAER T AEE. FENERAUREE] §HaAt4E
K. HFHETEAFATGGER, Bt Al SR ABA 8 FiR3 AAF, fadT%
REHFERETE, PMUEBHEAKTINE. £, BFEEHADRLGERAS L3,
3tF K % HHE T RHARME LI, Mobileye vA A AT AR R, FH5 & & FFREEH
KGR, BRAE Intel WG, T T 3R —IR1LE94E 7, Bk Mobileye Z VA% Efif
REEOBEXGEE] RE, ARERTREWRLEE LR, {as E R EE K
FRH MG E R A%, Rk A AR, Bobissdis,. Do, FREH2EHRIERL
NGEET R, FENERAFEMGEARE, BATH LEH HE., P&, £H
FoBZRFH, BTG ROCHEZRLT GG AR F R R T A4t (@576 F
k), BE AR B & BATATL AL ) BATIR TR B 0 T 46 BEAT SR ik 09 AR
AW ERK, Bk T, Bk, A, 5A. DLETAR AutoX AR FEH
F ARG BRI, RIERE, FEEH BT H TR &8 B LA,
TR ARG ER K, R EE RS, T LA EGGAERTT B
. BEEABENNES, LS99 H B[ A N6ER AL A, (208 AliEh e
FRkA, EGAFEAMTEAK, BERAREIR K, BF B RMELN Terl B
VAR ER AT E] .
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UNEIRAY; X

A3 FHBK AL SR HBRT EoE

) IR=ZUESS

SCE snOCHOW SECURITIES

M-MW“

MMMW 0.256 10 40 2014 MSEWGESSE, 202095HT0%, T3
e mﬁ/*maﬂ Y 'hw; *g@gg @agmm
B Moblere ciequ CPUSAmE/ES/ VWS 25 memisst 12 28 2018 Al Mk oS mEmE
F ) SC T tnaern AT, HERBRNBOEN, BBIECEN
EyeQS TONe/BMO0T 24 il 0ate 7 2021e WRBRGR. LEMEERRETS.
(555 Hhit= V3H L urpati 4 BT 25 16 2019 BEmANY, mReIREN, FTE6F
SET WSSV CPU-A.RTI (WD) 4 SlEam 15 16 22ENETer) BuE gggﬁ a5
AT TZMVM Eﬁj ::';:s;:vss) ; HARR T 115 1: 2323 T
avier / 1 s .
crvsc AT wmssmsmscuan, mis
BMiE  Orin PU+AS| F(CHMA/FARE 200 0225 7 2022€ . 4
Ml BERTHRYSPRRN, s
i FUBERES, T HEE S0
Atlan a9 1000 ~  S(E) 2023 = i
[ELUNI-T/Fimeaay/ 1B0LTH 20165ERRNL, IARSHIREEES, RiEtE
P el - 1 W 4 ez 0125 B 209 S5 Vi S R, S
Tk % §@3  siC  iTE/EIBOne S smmm 05 16 2020 Ebth, clUPE VR HEREEE
F EES/5P i %128 EpEmy 0195 1 2022t RIES 514
1310 / 16 05 12 2018 WEBHLH-R, WEERENHR, 5
o CPU+A EEWD, BT, BERKHEER,
210 SIc S 640 0.48 / 2022F HEMEAMEREYES, sl RiiRE.
HMIREIR, A WA,
AI000 oy n VIR bR 40 02 16 2020 g"ﬁ:’,“,‘ . DO, WG
REE A1000 0, S3ER
Pro | A IR, 106 024 16 2022 "t‘gm S SRR R ERI
E el 1 14 TP SHEW, SihEEtsE, 8
S| o RN CREC TMeSSRROE I e 209 A Wi ARREE e
L FHRAR Model3/S/X/Y 210 — ;7 2021€ MHTTIRENEL, TR BB R n] Bt

FSD

Rt

BIERR: BnEEW, EEAS, FIZIESRITERE

433. BEOBIHERHWER ALY s RATFEHTH GRE

FabaEd, BPFTREFRAEBLOENSHPFEFE. /£ Tegra 235 F 694
Ak, FEARKERT —HHEFRA L GPU WARSEBY S K, i T 34534 Drive 4 7 £ 4
ALSAFE. FHOFRAISH FEEEABHEH 2 TR, 2FEBA%LNE
KB % #AL, FAHiL Drive £ AALIE A T IR % 84, )4 Drive PX Xavier X Be & T —

3 Xavier &R, H

Xavier &

Fé AT LAAFEMAERAICH T4
SR A EAASE R RS GPU, RF A

5714 30 TOPS, 4£4LH 30W,
SCON N I
B4, [alkbm)ﬂ T M Xavier &
AT 320TOPS, R3] T 500W; FkAZIT# A SHHETS
AR B A0 28) Orin K.

EHRAELANESER T, 4
, A=A

, FESLAE

REV B P T RBAR 69180 ik 4518 609

JE o, XARKIIG A0 T AR RFE B AL SR LA T % .

HiRS,

llﬁ ;E E iﬂ"
MEMERE. fHREIK, www.bj-xinghe.com, #{=Ef (18610100296 ) R H=EH
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N R )RS

SCSE SOOCHOW SECURITIES

R4 FABREBAI SR PSRRI

PRI DrivePX2 | DrivePX2 D';“ﬁ:: 2| DrivePX2 | Drive PX | Drive PX
(Auto Cruise) (Tesla) Chauffe (Tesla 2.5) Xavier Pegasus

20155518 2016598 20165£105 2016518 2017588 2017818 200174108 20195128
N 2* Tegra
N . . " 2* Tegra X2 2* Tegra X2 2* Tegra .. . %
TEES 1 ;e;gra 2 ';(:gra 1*Tegra X2 (ngjr) + 1*Pascal (Parker) + 2* (Parker) + 1 'lxa'l';g:]a Xavier + 2* 2 (')I':gra ?\rrl: : r2°
Pascal GPU  Pascal GPU Turing GPU ety
30 INT8 320 INT8 400 INT8 2000 INT8
Bun / % 4FP32TOPS A4FP32TOPS 8FP32TOPS 4FP32 TOPS TOPS TOPS TOPS  TOPS
i / 20W 40w 40W 80W 60W 30W 500W 130W  750W
FESIAENES 2020#’]‘! WA AN 2022500 BASIAER)
e T / / / 20165 TR YIS / Wik, FET7T  BWUIS

SAE SRR NE)EW, YA FAEARIA Drive 184, R ZIEAATRTEE
434, HMH2snE, HFLFHEALSFEE, BHAISH BT

TARE DA, BB RG T EFHR G T AEBRT FRT SR EAZHTLE
2. FIEIET SRS Rk £, FEAE T ETAFRAF LB L, FARXRGLE
TREGOAL A, R T MRS TTRET FHARE AR XS R AR XM T
At ey ot 5, TARRTRE P )& LT X E RS @ . £ BT 690K
b, B T ARG R AL R BT 5. 4. ] S AL B R 69 A T LAk AT VAR AR
FFRAT Wik EFFHAGFEIRS R P BLTT, BT ARIERMA 6 R AE ZAN 4
MR GO AIR B I A4, XA EE RARBE TR I RRAZ—, Ehike)
B —NFE A LRI G . A+ R T RGN G E P TIANKRERE R %
Tr4s BATARK., AN SCATIRG B P 7T VARER B B84 B R SR A T4 R R, TR JEAR R A%
BRBEGER A%, RBARFHEA T RERMRE, BEEFHEFEKX.
B29: RARRAEHAAR KX 69 AR

Drive AV: SEHRRIIGIMAOERER  Dave IX: mmaem
Purcoptian m Planneng Visusbization Al CoPlat

DriveWorks: 2SRRGB ARNLTS, EFANESROZERIND

o Tl Dave OS: BASTHSESHRMERER (real-tune openting system) , TR MY

S~ ]| ~— ] = ] ] e ]
DRIVE AGX DEVELOPER KITS tuaes tfugunisi DRIVE HYPERION DEVELOPER KIT

BIERR: RRAEFTITRH

435 FEOFHERBMRATFE, BIKEFHBERBIH

BF S4B H S, EABR LA E KT 4 Constellation. NVIDIA DRIVE
Constellation # 445 F x5 £, £RT HEiEKE GPU #= DRIVE AGX Pegasus.
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IR ) IR=ZUESS

SCSE SO0CHOW SECURITIES

£ GPU _LiB 4T84 5 AT AL AZ I A B Pegasus A94RMEML. S8 F A Aot &
# A, ™ Pegasus ATiXSLFABHATI IR, sHATRTE A9 EL AT —4F, ZIANTH R A
G A AT ACE R AR A S BIAE MK T, A T AEINREF AR =34
Fa Sk Ak 2 B A HATINGE, AR KUBER B 375 Bk e B TF K R A, EAE PR S 53R
MK, FANK. EHNK. AR BN KA BAE A NXFF. SR, BaTeosEmn
KL EAREA F UMK, (2 A FAh EAR I AL 09 TWT T &, MK AE 2R
®RE.

B30: RMHZXAHEREMNFERAATER

@9 F@‘}fﬁ (Q) H

HAaml Zsel SHeD (CeEed  SRes

BAERR: R RAIEFFTITLH

AFLEBBRIEK, PERSATHEMEKX

FABRXAE L 4B WA5% S T Mobileye. #ZE2]2021 57 A, EEHRAEGCH T
%, g W kA, RHA Mobileye fr 3t AhiA M K E 3k, #4695 WA & AT N
#9 90%. Mobileye VAZARMG 2 75 F 09T RET- EART 3, FARZAF G | T Xk
RIFTHZ A OB HRGEP Frk. WERERA, EIHEXAEFY2021Q3 (27
2020 4 8~10 A ) ARG K41%, 5 Mobileye £353i Kk, T EH5EMBXEPF % A
BehET, HBEEYOLEREDEEKR TR, 2AKRIRAE, &L 5k f oy %
ERMAMS, HAAREF EMER R IR R D EE K.

30 / 47

¥k S, L “EEIE
MEMERE. fHREIK, www.bj-xinghe.com, #{=Ef (18610100296 ) R H=EH



www.hibor.com.cn

B SRR ) ‘F iE%

B31: ¥#AFiXiA%E 45 Mobileye # 8 MAT L

400

300
200
bl ol
0

FY2022Q4 FY2022Q3 FY2022Q2 FY2022Q1 FY2021Q4

W CHTIZETO

=1
=

B EfFIARZEN S ® Mobileye

BRI 3 MR, statista, AR R IEHRFFIPT
E: B4R QL A 2~4 A, FY2022 5 2021.1~2022.1, Mobileye Q1 # 1~3 A .

BB RR A ERAHEROHSFF S, RBRATHE ARG ET S/
SR EZRW, ERAEAR, ARK, FRAZFTEOEFEHFL AR, 5 ER
Fotb G d T LA G ARG E AR A AR, EIAAF TR, BIF—ROL, &5
F ) FHRR ARG F4BAR KA T Mobileye 695k, f2d T RZ A%, TEAEGT
EARIA, A PT 2 P B RF 493K Drive Xavier FEH S H ¥ E7ER, F 2020 %7
A & T RAFEEBER 6 RIFHET G Emk, I8 P7 R E4ERE] A Z0K OTA
R, @R FiEE T SHRARALEHB) E B NGP ( Navigation Guided Pilot ) vA R TR #1455
PG A ZI0F R, RERA P RETRRE R AR, AT AFNME. £
R EAR, BABAENPGKE T I, T2 T RAEAE Robotaxi 49 AutoX 23] 1E
R FEABENGERGH ZFAENT L4 BAhe, FETFEARGF AL TR, 2P
At T Bk iy 1000 4% A 20 B3 F 0 F RA AP AN FRE R Rdk. BRAPA
£ GTC2021 R2EE, L AFHBIETITHR BILRA, TLLLH F &0k
F.

FAARXEFTENAE LS LR, #ﬂﬁ%ﬁ$%&iT%Aﬁ 2017 4, &A=
Mg kAR RRITIEE Al £, EHRZIAH—F Al 35, FRIEY, 1edhlkFR
T I FARL, b, A=W XIeRAF @ T AEAT LA 2h 2550, 2021 F 1 A,
e HBN CGAEF Y kT GFm, 2| 2030 FHAH 20% 9AFEZAZHAAFHE
I, BRI RAMBEFEK, HLWH: BENITE—RAERERT, KRNAEFHL
@Q%O%ﬁm,ﬁ%@ﬁﬁﬁ%?%ﬁk%ﬁ#%&ﬁ , B ReTAl TITA,
A 6B P A BB R REIRAE T A 03 AR, *T T X AAFSAE 7 X, FARAARRIEL, B 7T,
AFE AL ST FARE é%i*$%k$$d,@%LW% FRBKIZ: “BAGHH
RARA TS, XF BN FIRRG RS, FAT, AREAHa SR, RINE
RTFRKIZEE,” WEFEAD LI AFATIRA B0 TNWIEN,, AV IKAE R IENE|
JFo L ey IRARAT N E) , AR IR AT ARG F 0 ) E R B 69 K
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B32: FARRASE L5 SR

8Er amp @ HYUNDRI vorLvoe

gz\% cruise DID RS Z00X
FERE  navsTAR @ Plus tu/simple [
SH2E Aurore : BlackBerry A ‘ wTieriV
RHAE) \nsys AVL 3 dSPACE & Mathiocks
NG| f NAVINEDD  Tomromyd ZENRIN

ERBAT]  omMASon _u_). SONY Wiodpe

Tier| 28] 4 BOSCH veoneer @

BAERR: NAER, RXIEFFRILH

5. k%X %: Omniverse—4%|Z B A 474, TARRXTFE,
AALFEHFELRR

NVIDIA Omniverse #&—A% T4 &G FAXF 6, FAHE DA R ICEH 1
SERARMATE, AR . KPR AARAR e TRIFTNEE T RS TR, AR
B, Ao fE 46 F 69 02 18] oF Y Fe ik X, TF R E Ao H R LT VA L Omniverse 49
AT & LM B By RAZS . A REEFRIRS, AT RLA6.
Omniverse %) T4 &F X4F% GPU, AT Pixar 49 Universal Scene Description (USD)
Fr@1 NVIDIARTX #HAIRHE XA, #9%fAinik 5649 3D THEARE. A% =%
K HEAAZRE, Omniverse 3+ ~E £ % NARS TR, B HE, CRAER
AR TAEGG-F 4, T VAL ZEARIR AT T 4R AT LA AW T4E.

AN, FABEA 2 A Omniverse & Z 4] CUDA 8 R 25, AL RA AR
AFHFHAR CRPDET) KA — R eag Ko trana), SR EFRITGENIGKE,
FABE T 2006 FAAEHILIENT LI LT CUDA 2%, VA7 X 4K GPU
TR RAAT AR D A BALF i E AR, EABiA4) GPU ALk A Al AR R 7T R4k
a9k ak, A CUDA A Hah o9 4048 F & b 53002 2019-2021 FiE =5 2 Eova) Bl
# 40%vA £, 71 Omniverse F5 & A4 69% 3 T4 K K&K, XA 8H-F UGC (User
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8RR D) IREUESS

Generated Content, | P ARA R ) 9 mAnA SR tyiE s, B¥fei bk ey 2dE
5 b GAn R R A G A IR, AREARANNE S M E@ ek, TR IR,
S R A e B 2

5.1. Omniverse XX ¥

2020 £ 12 A, 3453k % A Omniverse MR L A %/~ APP, 8L3EEAHEH. L
2 Fude TH W AR K349 Omniverse View; & AHEAR . 42 R fo i/ = suik 471k 69385t
VR, AVEE FrE KL Omniverse Create; VAR E A 3D FEF I HARTANXTH

Omniverse Kaolin,

2021 % 2 A, Autodesk 3ds Max Connector £ NVIDIA Omniverse &, 3%
Autodesk 3dx Max F &4 3D ZAE, TTAALE Z 0+ E) # 2] Omniverse F .

2021 4F 4 A, ARkt & & 4 Ak 69 Omniverse T i E A=A 40-F & . €8 NVIDIA
Omniverse Nucleus JR 4 25 #2= NVIDIA Omniverse Connectors, 7 A~ 2355 B F & J :
Omniverse Create, = Anik M ak, B P Ti@id Lo LghREm. 2. EifiEEy
7%; Omniverse View, X 4F L& H1E, JFabididid Ae9i8 LB AR FIE A A TF2A
B &9TAUL, BT @8 vWs 3100, bR RT3 B Wi T &R EH E KA 3D &
i

2021 % 8 A, ¥AHik 4 Omniverse, =% FF, 342 Blender USD % 3. Adobe
Substance 3D &= GANverse3D ¥ & LT E. £ ik 3 F Omnviserse 49749 DRIVE Sim.

2021 4 11 A, 345X Omniverse Enterprise £ X, & A, i Omniverse Replicator,
—AP A REA EAARIE S RAE T, AT U4 Al W%, %05 AR A ek £
$E. 4t NVIDIA Omniverse Avatar €] Al B4 £.69-F & . fd i3 3h 48 NVIDIA

CloudXR, Ominverse VR, Omniverse Remote, Omniverse Farm, Omniverse Showroom.

5.2. Omniverse #9285,

#AKEk A, Omniverse A =3 A %, % —3 2 Connect #= Nucleus, i idiX @/ A3k
VA RIEIE R F) T &0 F ikt Ae R e £, =352 Simulation 2 Renderer, iX
FAAARHE AR A PR R, BILX AR ZIE ey B R A s e,
FIMF TAGRELE, ®RE—#2ZKIT, €242 Omniverse #9584 &, Omniverse
PpRidid KIT &Mk, M KIT $&ENRAZR Python K54y, X4EFFLETAL
FARRH Z A AL E Omniverse 423k .
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SCSE SO0CHOW SECURITIES

A 33: Omniverse 20 5%,

OMNIVERSE APPS
CREATE AUDIO2FACE ISAAC SIM

KIT EXTENSIONS

OMNIVERSE PLATFORM

CONNECT NUCLEUS KIT SIMULATION RTX RENDERER

HHERR: NAER, RRIERFLH

5.2.1. Omniverse Connect, VA3EH4-# % 4E Nucleus

Omniverse Connect ZVAIGHE 8T R oA, 158 F 5% 0 JF 469553 3] Nucleus. 7%
2B )5, DCC #EM4%1% 5 Omniverse Connect A i AN 47, A
b B0 R AR FR A %8G BB NVIDIA S EFF R USD KATH EAMFET 37 fAalit Ao
83 &, 545 DCC T A AFeit AR 47T vAi@iE Omniverse Nucleus DB #2420 Mo A48 Z i@ 13 .
R ALY R Ao i vA BA) R E AN 6 LR A2 4816 AR A NVIDIA Omniverse Connect.

5.2.2. Omniverse Nucleus, #i&& 5¥E5| %4422 %A P

Omniverse Nucleus & Omniverse #9445 & Aot 4E 7| % . i@ iT Omniverse Nucleus, H]
INTT AN S AR P iEdEE—A, RIALA 2 AR ARE. EAF AR RATE
Fasg b B R AZF, FFAPREZERITFTH% X011, Ak, Omniverse Nucleus 32457 —
ARG, ZRRGAFEFEP mE AR ERBAIRG L FA1E PR
Jet FT

A34: Nucleus E£IA /5% b HhiE

lﬂaﬂl%%% !!iilgld<§

AR NS EW, K RIEFFE A

“-“

} i
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Nvidia Omniverse Nucleus %4 #948 X IR 5545 AVFAEAT B 7 3478 Fe 25 6915 7 4 )
W M R WABT 8] Fe Al K 78 F XAF VAT S A A5 2. bb4eid i Connector % Unreal Engine
#2 3DS MAX XM R # %] Omniverse Nucleus /&, BIFXHAS-F 4 69344 Omniverse
View 2# Omniverse Create 49 7 X AATIT F A= 45,

Nvidia Omniverse Nucleus E- 4 # />4 79 4~4% .

1. Nucleus E-4 & A2 5 Z 10 04 S Ve fe 0T R F . B P ABR 8 38, REFTA
BN EHT ) 5] R AR RS ANER. 2% % G55SR, L&
HAE B0 b Ao 5 R fE.

2. Nucleus & —2BiR &89 E4, AR HLF 22094 H#, B X3 Windows #= Linux,
STALEW % EAE R, FAF Client B R F A2 )75 453X 2Rk 4. & Nucleus F, 4441
AT AL % A pea b Ae Bid 3.

B 35: Nucleus A3 5

1]

|
She=iyy

&fi*ﬁ’*ﬁ NE]| 'EW], E%‘Lﬁﬁﬁf;ﬁﬁﬁ

B 36: Nucleus i P AR IEE =

— . e EBETE
- £ : R
- 4 L .
. Iy ]
. R e
*
a
A -
2
I )
[ s

MR AT, XA

5.2.3. Omniverse Kit, #%-F USD #j2#) T L&,
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> SODOCHOW SECURITIES

Omniverse Kit Z&F USD MjiZe) T E &, £67 RALARK, A T0IZES
fif R IR e AL GG B R AZ S, ERFT AR FIZM P B 49 Omniverse i AAZ/F. £
Python 42 B#p A, vA CH+AMZ SR EGHFE, RN TERARD, FREITEAZIEH).
T BT R A B 5L AT AR Fo L R AR . Kiit 42082 3 BARRAL, Kit F &8
# % A FHAT PhysX. 8%, i+ EMBHS SDK, A -FHiBAMLAAEE USD #amat 1
HATHRAE Kt F AR F h Y RARS AR, T RAZ AT Kit 2 3k, K A %2128 python
BB, ¥EEAFLALERIR. B, BEF, Kit T AR 1% H Nucleus X2 FH .
IR %, FERALE . Fomidk, %33 Nucleus Al & 51 R 509 2 1y RA2 5, AR
# £ % USD/Hydra. Omniverse Client Libaray. Carbonite. Omniverse RTX Render.
Scriping. UI #5%. n Extensions &3 F Omniverse Kit #9542 5 6947 S M 23k,
Extensions 4> A A% S ¥ e @ A% S f By A6 Ak B, oS § & €L45 Viewport. Stage.
Layers. Content Browser. Version Control. Details Panel. Extensions Manager. Movie
Capture. Audio. Saved Layouts 5425, ST F 2 R@E. mBEHEY REL2F. 7 FL
BE A5 A RKA4. n & Core Extensions 2435, I T Simulation Extensions.
Animation Extensions. Design Extensions. Omniverse Remote Extensions. Al ToyBox

Extensions . Utility Extensions % % #+¥ &, M T Isaac. Create 5 % #r 5L/ .
B 37: Omniverse Kit #J &

Kit Stack

Assemblies

e [

Extensions

Core Extensions

| — " —

éi#%%/fii /A\";] 'E’W], ?ﬁ%iﬁf‘@?%ﬁﬁ'

36 / 47

®ikSs, L “HAEE
MEMERE. fHREIK, www.bj-xinghe.com, #{=Ef (18610100296 ) R H=EH



www.hibor.com.cn

23R

%5: Omniverse Kit -2 1%,

USD 2 Ki Y
= Kit ﬁJEEHIJOmniverse & %50 Kit)

Omniverse Kit &F Carbonite Pixar £ Hydra # ki

FEGRER, HAliEZL Mm%, Carbonite $& # USD 1 RTX. E 4 Kit
s HEMBFRTE Assets(d0 o . Kit B#—4 ' _
ToUEESAER g (DR CROBSH, N FELSKBOERE, o Omniverse Kit #
SR, ks SHSA L ABI AN, WE SIAENHBER £ E— BRI
, 95 Omniverse fk & 2&H - ., THEER . ‘
Poar e R oy RTEEERRRRE 1 Hyora SIER-RAIR UL REEES—
BRTR, £ s E"’ T RetEeEmE. BA. XS ER Kt RARR s E/r USD #2588,
%% Hydra B958 . BAREEE. . & BREE—AHE Gizmos EUE sms, wRIA
Omniverse Nucleus iR 552% s A i =/ python
REWTLER o PIRAEE, GEAEEE MR Viewport, MEES.
% Omniverse Kit B, EGIE. At BF FAERESMETR :
XHRGEEE AP o
ERWO, MEAE OZELTIEE. 5.

BABERR: R EZIEFFTIT

B 38: Audio2Face 344t

5.2.4. Audio2Face: % -F Omniverse Kit &% 3 3h& 4 RIELK

Omniverse Audio2Face A —#k#1 Al L FF&) R AAZF, AA—AF IR IR BT 4 A%,
FaZ IR F et BmAr A @ (d Al RAER L ). TR 3D A &ezha 41k,
AGAEATE & F IR Be, F AR 0& A 2 i3 F B B H1E5) @ A €. Audio2Face i£4%
BT —ANZEGFHEREE, HA P RET —AFe) TR, S a89% 28
Audio2Face #ARIRZ) B T)F 4, FIBAEHA N -FLRAE T ZATHr B A& X R FE T
B & X 49 Blendshape M#%. Audio2Face T4E/&Z*¥: Omniverse Audio2Face M A A2 /5 2k
F B4 NVIDIA A%+ 3. Audio2Face T4 A “Digital Mark”. iX & —4> 3D A &AEA!,
TOMEA A P E AT B AL, BN SRS FE, RFRETRHL B
B g RARF BT . ZEANFIAZ| T AR EAPZ ML, T P 284 & 52 A
ARAEQBIHE, B P TABEREIAE L BASCREE A G, RE, W
s A R A G 3D TEME, el Emarshad, AP AR E EANERER
4 Audio2Face #)/&R4é4mds, RV RAA BB LALLM, Audio2Face XIFF M
N REER. FHIZH. BEHRFEAFEHIE, AR P TR SRR,

TEH

FACIAL ANIMATION
OUTPUT

AUDIO INPUT DEEP NEURAL NET

MW*@*Q

BIERR: A BN, K
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5.2.5. Isaac Sim: #-F Omniverse Kit 45 Al LBALEFAF &

NVIDIA Isaac Sim & Omniverse 324t % 3, £ —FK T R GIE AL AW F 425 F=
S REAE A R T B, A& A KA 6 R A R IRSAR A T, TR R . X ARE I AL AL
B, WA A RAEREIE. BIRIE. BT FLBAIT T FAD K4,

1. AREARMIE: NGREEREEXE S HIE L. X HIEERTE
RAEwAEET, @i/ Isaac Sim ¥ 1% # Omniverse Replicator, F % &7 vA5|F
WA G 2R B 69-F- BN B, & AR T A hmik A B0 SR8 E ML TAE .
BT B JE BN B, T VA R A BT LA F 4B, VAR I Sk AR
#98F 1A, Isaac Sim A B T ALY X H, AFAELE. RE. LB
AT,

2. AR AU KA R AR — R AEAE IR A BRI AL S M AR G UK T .
BENRI R BB F , M T 1A R KA 542 A - b4 2 A Bvk
%, IssacSim A & T — &% WAL 509 4) T, tdedh AR Aol BIIHAR, X
3K F python 89 7B TS A ER TR P A2 Le91ES

3. BRSA A IBHIBALMEEBELITIETINA EBHE) b L., X4
R W FAUHEAR LAY . Isaac Sim X IFIF L AR RALE AFATEE /. Isaac Sim 42
AT — AT BT,

4. MBASFEZFN FUBARRFRMT FZFANBAEMBSEAETE, 0
FX B RNRKFG 7R —R T KB, FH Omniverse T A & 495% Kk
HB 4, Isaac Sim W E T ARATZ ek it X9 L. 5% URDF FA
B OAENBEAMA /7T MK, ks, CAD XAFT1A H4EA Onshape #o
STEP LMFF XN, REVHSLEET,
B 39: Isaac SIM VA% R &) BAEI G =

Synthetic Data Generation/Domain Manipulation Navigation

Randomization

3
'
R Pl -
Importing Robots /Assets Robots/Environments Advanced Sensor SUpPpOrt wids fowe
Chosd Pictied)

HAB KRR enterpriseai, A ZIEAFFR AT
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5.2.6. Omniverse Create, #-F Kit #mig L =4 &

Omniverse Create: & —2 3 F Omniverse Kit #1284 2 A2 5, € feBinik §4%
AR, Bl AR A AR B O XK. AR Ani5 ¢ Pixar USD ¥ 893 7%. &
if Create, il P TV B) LEGFEF assets 4675 1t Create F #ATS 4, 45T A H4EM Create’s
Libraries F 18 ©.4 49 assets, iX & assets eL3&: MR, RE, @&, A4S, Create F)
BB T NVIDIARTX™ 55 3%, ZERE LS GPU M AL, TAZETIHA
R K %, B LT MDL ) NVIDIA vMaterials, 1£4F3% % £n A 5 B A& £
Loy E M, 3FF Hir B AAE, Create 1L L35 d RTX XL FF6) LAt K837, @idfd
) Omniverse Connector, X+ i 7 AMAT L AR 6978 4 T H (4= Unreal Engine 3%
Houdini ) A F ..

5.3. Omniverse 5 £ 5475 F =
5.3.1. Omniverse 4 &K, KFHFZ/LHMW, SHEAEKRGFESH T

AR A AL E I Omniverse, 5 3B 4 K R % h B & &A%, AR L4 £,
ARSI B 1T =214 8L GPU A £469 RTX &2 %57, @it NucleusDB, — 7 @& &
Gl A SA Bk ARk, B —F mE BT AR 6, REIER 6 LB R
7.

Omniverse #9485+ 4R, EHAR EREET LARE 6 %87 X, REWE %55
@G, ik EF AR B %= ikt EAE A2 RE, Omniverse 5 7% %% A
AARSTMEE . BB HE, CREZHWE TFG-FE, TAEEARF, JTm.,
R RPN F AT LB T4, Omniverse ¥ VAL | 2 —id - FiB f 4%,
—A AT, IAEKRB B L 214 A 692 3d max #= maya FHRMF, LXKt EE
Rp3EHF A RIS RHRE, B KERLERGEZEERE MARRE, ZAEFET
R EMAERNEIE L0, RAEHIEHR— L g TRFEZ NGB LR, HFRIEZERAR
SRt TR S A HATS BUE BoR A R84 250K . Omniverse U L34 3d max A= maya X it
TERIESE, TUA—AEFERLER—D#ATRE, GTH MRS, B A Omniverse i£
T B EM% 3d max A= maya ARFY 40l 69 78 @ 0, {2 RAR AN R RI R A, A
B R BAFehis R, BB, Omniverse M E TR % SR Fatt T 69 FURAL, T VA En
&2 65t 7 Fe R B AT —4E %48, 11T connector M, A H T AMEAF 3d max 2
maya 5 omniverse B FiE 4T, E—FH KM EHAITHEN 5 —FRGFELLR T RIS R.
X EoRE T L H XA LT IFT AL 3d max R4 maya PAEREILRA MR HF T E
Omniverse ¥ B A B 2R, KRG 2 ARSI RLE.

39 / 47

®ikSs, L “HAEE
HiEIERE. SHREEK. www.bj-xinghe.com, #4{=E¥ (18610100296 ) EE =&



www.hibor.com.cn

AR L HREUESS

B 40: Omniverse 523, % AR &%t & IE $

AR AN ER, R EIEFFFR AT

532. MAPTEH, AEFLAE

#A1IAA, NVIDIA Omniverse 69432 BAZIGE A5k KGGB L4877, #edb4t T 47
W TAFFAR, BT IRRAEA AL, TAT VA EHFeG W ds T R4, L ETAS4TA
FE 09 Fm) Fe ik B gt

o

1. BR. IEMEL: TALIRLENME, BPRAEA RE 4585 R 25, R E
A E RN R EX T & EEATRL T —a Z IR KB IZRT, TS
42 BLOTIE], 150 @ AR MR ), HIPA. B P AR QT T AR A RO
FRE& L&A SHRAHER.

2. #likdk: NFEE AR @R 2| YA E S, HRGE LKL
K E oS Ao i 8 TAZ R L AL BSR4 AT R 09 Bh R 4 40 & &Y L R AR R 69 3R
PAHIARIE 2 — B LRI FALS, A g A Bkt fed iz, H8)
KA R 52 X FE 09 L.

3. #ARFHE R Ak NVIDIA Omniverse ik A 24 # 484 F) 8 &40 & o F 42 5
FAE. RSB AR RE A B, ARBEE R,

4. R ITK: NVIDIA Omniverse BT 2 ARIF. 4bAi169 5 = Fodhfh TR % —
—ANERATF 6 L, BRI LA A LR ik EAA IR A4 I LA
9735 3K,

5. AFEITAUL: AP TARIRMIEZ 2 LT R USD HX e L, #4580
frFTr 5, BITARR I A% R WU AR SR A L R o A 3 AT T AL AL 2
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BHERR: NE)EW, RZIEFHI AT

E42: FArHEd

BHERR: NAER, RRIERFLH

B43: FHBRARFRF L
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e
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5

s REFLS

6. ZAF|TA L4/

6.1. &F| TN

FATAE FAR K 49 B3R W Sl A e T TN
%(6: EABEL L S ZWFR

REISE 5.36 5.66 12.46 22.37 36.20
yoy 6% 120% 80% 62%

HEE (i) Ass 77.59 124.62 143.31 166.24 199.49
yoy 61% 15% 16% 20%

56 IRV | 66.96 106.13 165.03 251.67 376.23
yoy 58% 55% 52% 49%
SWBRER 10.53 21.11 28.50 4275 72.67
yoy 100% 35% 50% 70%
Hithikss 6.31 11.62 12.78 15.34 19.94
yoy 84% 10% 20% 30%

=4 1451 9N 166.75 269.14 362.08 498.37 704.54
yoy 61% 35% 38% 41%

HARR: A3 MR RRAERIRAA
611 HEATFLS

WA (#R) LS5 EBRAAPC EHARIHRA BB TR A IRZ T F L
%. MTHARET R, AMUERHEKS, #R9FERYEIGIm, Fin LiF% 3A %
KEH BB Lo —RESELRFA AT RIEHR, EMHLLH—K RTX 27 2F—
HA TR RGKRE; BR AMD 69 2 FARF T 4597, BIAA — 2 a9 HM et
#, REdT (1) RHAEZHIFTRFRR, HAASRAL L FHRTRALY HRKE
#AZIE AMD, BEBEAAEIFZNFHEGR; (2) EATHBARRGENR, 258
80%¥A L &g PC & RIT AT —REF, HILF 22k PC #HXILE T RMEHE K, Bk
TR FAR A K A S G AD AR IR SIS k. FY2022 MHRE 7, #R 4T HEEA
3| 124.62 12 £ 7T, RIHIEK 61%, RAMFUT, A RTX %5 = 88 RU#EL, &40 RTX
RN LK, FY2025 s BF k4 (@iERFRAEK ) BAT X 199.49 10 £ 7T,
FY2023~2025 #) CAGR % 17%.

6.1.2. P sk

FEF VS TR ZREARBYZREBZEECH R E%E. 5 F AlAE
Ak G-t brik AL, GPU B AT RMR K IEHRIF £ % 69T 908, FAAREZ LS 0B
MR T iR a3 K, FY2022 4978034 106.13 12470, Fligk 58%. KM, ME
Al A Z 3t oy ik 24 R Be BE K, FAARLIE T O F A8 4 a3
Keg#k. Yole it AR=R 4569 T HAAL, M 2019 53] 2025 549 CAGR 4 13%,
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H 4 GPU #9F KRk K F CPU, HRAVIAA AR XA HATAL £k, FY2025 #3E + ik 475
JCT X 376,23 12 27T, FY2023~2025 #5 CAGR 3 52%.

6.1.3. AF LS

EMNBLERBENRAGSHERERETAE LS MAN, BTt F S5 F
Mobileye2020 49 W 4R 547, 2020 5 Mobileye £ % &4 1930 7 ki, BAH 9.67 £
T, AFEIEPHEMA S0 2U; A2E GBI RAEG R TR B L2HAE, L2
KPR F, FARKER ZMEEHRE, BAVBERABALG R PN 100 £TAEA

(A& LB AB B 89 SR IR S ). A B R e, &R AT AR S K 5R49 B B s AL
SH P T, EAAEEEF SR MABAAE 2021~2025 A 4 4£ 100 £7T. FY2020
FAREAF L FBNH T.01CET, A2 FRAF B F, AR AR EATAE 4 E 69 %R,
FY2021 A% L SN THEZ] 536 10T, FY2022 MARE T, AF LKA Z 5.66 12
270, RIAUBEK 6%. 12/ 4 Orin % KA Z AR, BAFRIIREEAEFRE T WA
F AR E TR EFRE, RAERAE LS FY2025 BT 36.20 1LET,
FY2023~2025 ¢5 CAGR % 86%.

6.1.4. LA@ErRIELS

FARREPA ELEAER TS, L BEE T EERZF)F FAH3IA 49 Quadro R,

¥ &L GPU AR . 3RS PC P AT 5 WA THsb0 k4. WALSE P 3 5
A BEF BRI A ESR . BTG, BEFASE, FY2019-2021 T H
11.30/12.12/10.53 10 £7T, BAREPIR AL, (AFEZTNR, AL ATHLHHEE
#) Omniverse JA AL 52 F, & Omniverse &) % ILfe /) &M £ AL 23 U F B AL
FERIBARLR B mbeig T, B LRATELEH GG T B S A E L., &A1481E
Omniverse /£ AR 48R A FAF LB H 3G Kb &, (240 = 57T i ik 3k ik
gy, RATR FY2025 bk £ 50T X 72.67 12T, FY2023~2025 &
CAGR % 51%.

6.2. fE{ETA

Fethik i e F R WAL &, B 2020 F 7 A BRARL RS RE, #HabF] 2022 F
3A 298, AFECLERIS RN I545, mALHF RS L P FAR GG ILEA
8l Z—. FARA 2022 43 A 29 B9 PE A 7245, LT MmLRZHAKF, 5T A5 ks
R#9 10 42 PE #= AMD #9 58 4% PE Atk 4L42 3, 5 FkFFRa84009-F3 31 1249 PE
o R, AT AR AT G2 A LR R TARG.
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B44: FEABZXEFMR. AMD FEF

REFLS

B 45; FApk HRIER. AMD TR EXF

000
000
7000

7 so00
if s000
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-,_. 3000
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o o 5 ] ol o v
P o bt - pt & L
I I~ \C\. oy ) ‘1,\ "I.\
5 of S s A & o
— YDA B ST ——_vDo LG BHE NTC.O EET BTHE

— DA O FFik TR E e——_nDo B SE TRE INTC.O TSR THERE

$AERR: Wind, FZIEFATRPTLE 4|

3 RR: Wind, &R ZIEAFRPTLH)

FANVINA, FALGBHREINEIZRTMAE, —&E T GPU ¥ RMEA T AR
MEE, MARBRGHETHZAFE T IR 5 —E2R A\ ZABET T ARG
BRI, A EANTH BT HABRAIT T KER TS TIRF T IRIRG R
A, AANTA AT A, FABASE 2006 Ft 46N E KL CUDA T 4%, b
A TIG AT 4 BR R 7 ARIA R, B A h K AR D H (A TR BEARIR T IR L&
3D AR ID ) FRHHRAEL, AR S ATIRARMER ) ) 1R FAR A Z S 75 b,

EMBUL, A RBLEHET S (ZF L1k 52%). AFE(ZF A6k 67%)
B H L BTAUR ( ZF 56381k 51%) Btz K, HToB #lIAE 23T ToC
W4, H3FH PE AFE ik b, RATH RS T SLATIRA) ok W s feflb e, 2
F /28] FY2023 4 90 4% PE, 16184 9188 1 £ L, AL LAl B AR A4 366 £70, HRE

A, 8T CEN A

HiRS,
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7. NeR*

REFNE: AR FEAERTY. = ETHRADER TG EKE. K
69475, IEEBFNEBUTAM T HRPF B KRBk, i, #hof
B, R HA2 43 HAeRT G a2 falRA T AT NS 02T, LAE#TLER
WG HE R FFd ROTRT, FEKE. 65, 5. E7fodhE, ZER
S T NG E S 6 B e St A, BB R B R A O 6 A AR T A
BN TR, FRE R #IALKTHUIA. BEEAREFR

RN BB ERANRATR. ATH AR RASREFAL T, R ERRT,
FEE AR B RBTE R, 8 B A FH RS0 B AR BE AR, TR
B & QL3R RT: i TR BRAIZA; Fllk; #h v 2R fekH; BB K, Bk
B, SNCA | Fe Bl A RAR PR A SIBRAER, FLfR N, & ik F&
AL, Reshy B, R, 2AER ATEBREAATRE AREMN RE
Rh; R, EFREERTRALER PR, ddm¥rati it ki
AR B, A A TR R T Ak LA AT B, o B8] iR A A
ABRAIER, GT G R TiERAfE R Al AR %, S®TRAEEBLMREEARE,
FHIRE SRR, HIE AT AL A6 1E 0,

B HBARNKE: GPU ALK AL SR R BRFESTHE R, £hke) GPU
G067 Al B R WY, {2bkik KRN TG GEATRE BTG BRAM), AT E B 2 5309
PRI IEF L B AR S HABEAR G AN, B EZG LA TF GRA L R, X
REZLS . THFHAIFRS

SEEHRE: GPU 22| AMD Fodedd ReGFEIEK; Al SHEFHARS. ok
4 RAn AMD A8 5 5% 5 GPU, EMAEF R EA LN REEURY, TS
BNa) F oA B INAR T . %o, BARESZGTFI AL T TARKYS, 12
oA EASEARME KA E, BT 2015 FI 464 TS i, oEE 2016 K
Annapurna Labs /&, 2020 SFH %43 Alexa 49 Kfm444 %] f 49 Inferentia S hH E; &
BERA B, 154 20 10E4; HiB4MA CloudAl 100; IBM EEEK ) HFL —FF 7 6
#%it, AMD M T Xilinx AT Al #4EF.8F &, E4FRE 2019 FAH L Xeon #
FEF S CPU AAnT Al Aeig Ak, €L T M K #74)/24) : Nervana #= Habana Labs.
FiE % JUEF, Graphcore. SambaNova. Cerebras. Mythic Al. Blaize #= TensTorrent %
DNEHAEARETT QT Al TR, ZER S FEHGAR, 08 g RIL IR
T Pk
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2 FEATR

FARE = KW 5-FRE

) RRIES

KEAMER (BFETL) FY202RA FY2023E  FY2024E  FY2025E #EE (FHEL) FY2022A FY2023E FY2024E  FY2025E
ity v 28,829 41,123 62,361 91,613 B BN 26914 36208 49837 70,454
PAFINEF N 1,990 9,911 24297 44,782 Zab A 9,439 12,546 15,699 20,911
SRR EYE 5,016 6,276 8,721 12,415 AET R 2,166 3,461 4,685 6,502
B 2,605 3,441 4,358 5,776 238 % ) 0 0 0 0
BNk 19218 21,495 24987 28,640 R 5,268 8,330 10,983 15,175
AT~ 15,358 14,726 14,170 13,678 3k A 0 0 0 0
B 2,778 2,681 2,617 2,578 ZBFE 10,041 11,870 18,470 27,866
B S via 6,688 6,153 5,661 5,208 FLEHBN 29 23 78 150
KAEH 0 0 0 0 FlEF ik 236 499 445 368
B 266 266 266 266 Hpbli 107 0 0 0
HAERE T 5,626 5,626 5,626 5,626 FIERER 9,941 11,395 18,103 27,648
% E 44,187 55848 76,531 105,291 FAgA#L 189 286 395 620
KAk 4,335 5,887 7,862 10,794 AN 9,752 11,109 17,708 27,028
SEHREAR 258 1,311 2,626 4,609 VHIEFARE 0 0 0 0
JLATERR 1,783 2,282 2,941 3,890 V3 B ANE) A 9,752 11,109 17,708 27,028
Hbigsh Atk 2,294 2,294 2,294 2,294 EPS 3.89 4.43 7.06 10.77
RS itk 17,575 12,240 13,240 12,040 EBITDA 11,215 12,693 19241 28,592
KAthak 10,946 9,946 10,946 9,746
HadERS itk 2,294 2,294 2,294 2,294
fifweit 17,575 18,127 21,102 22,834 T2 FE AR AR FY2022A FY2023E FY2024E FY2025E
VHIRFARG 0 0 0 0 Bk (£70) 3.89 4.43 7.06 10.77
VBN RARE 26,612 37,721 55429 82,457 AR (EA) 10.60 15.03 22.08 32.85
iy > 44,187 55,848 76,531 105,291 BATEINESY (B AL) 2510 2510 2510 2510
ROIC(%) 2323%  21.60%  24.55%  26.86%
ROE (%) 36.65%  2945%  31.95%  32.78%
NeiER (BFET) FY2022A FY2023E  FY2024E  FY2025E 24 (%) 64.93%  6535%  68.50%  70.32%
ZETENIAR 9,108 11,887 17,537 25,942 A2 5 A R (%) 36.23%  30.68%  35.53%  38.36%
FATEHNAR -9,830 2,467 -3,707 -3,889 F= RATFE (%) 39.77%  3246%  27.57%  21.69%
HREDIER 1,865 -1,499 555 -1,568 PG K (%) 61.40%  34.53%  37.64%  41.37%
o338 R 1,143 7,921 14,385 20,485 241838 K & (%) 125.12%  1391%  59.41%  52.63%
I EFedesl 1,174 822 771 726 P/E 71.27 62.57 39.25 25.72
FTATFL -976 -190 215 2235 P/S 25.83 19.20 13.95 9.87
TIERRES -3,363 -543 -1,387 2,180 EV/EBITDA 62.78 54.76 35.43 23.08
SRR Wind, R ZA AT
E BRAERGA, AP R PRI EA, FARAMEEA L A 31 B AR, FY2022 3R AR 2021.1.31~2022.1.30,
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il:kiﬁf\ﬂx DA TRNE) 2 P EIEA BT REAN SE, O EESIEATE
16) Ak 5534

ﬁﬁmﬁﬁaﬁékm%h\ﬁﬁaﬂ(UTﬁﬁf&zWW%gﬁﬁm
A AR B IFBMRAME| RRE AL AP . EAETHELT, KRE T 9158
AT FA 6 T LI T RITAEAT AT, Ao &) AT A B AL AR
oy ) TS B E RAFATFAE., EEAAFTHELT, REIEAR LR X
FRAUM) VT fE 245 A Ih4E T $2. 3| 69 28 8) BT KAT IR AT AT R 5, I 7T fig A X sk s
3] A I TARATIR S B AR S

TIHH R, ZHEEE., ARG RILT ANE] AT IR IAA 7T 58 e T
aw,$¢Qﬁ$WK%ﬁk%4‘%£%i%”ﬁé A TARAE TP W& 2K R
BRARRK AR R, ERRIATE, A8 T4 5 RREITRTA & ILAIE
M AR —E GRS

ARG BN RN E) BT R, RE B EFT, ETHMFNATIF AT
KB, BB AEA. Wil B, AL, #&, SEFAZIESAALARE, i

B AL A R RIEAARPT, AR KRS RATABRRZ IR .. BT A5,

A RAEA IR BATAE
B R
FE: AR 6 A A AR ARRT KA/ 15%0A L ;
Wi AR K 6 /N A AKX K AT 5%5 15%= 4],
P FHRER 6 /A ARk taAR A KENT-5%5 5% 14];
BAF: TR EK 6 /A AL EkektaAa s K EAT-15%5 -5%=Z 14];
Zi: AR R 64 AA KR I@ARRT K AE-15%0A T .
A7 b 3% FAR R
¥E: MHAKE6ANAN, FLIBHARN IR T KA 5%A L
Tk AR 6 /NA N, TAkdREARs K E-5%5 5%;
B AR 6 AMNAN, ATkigsAnst 58 F K& 5% k.,

R FEIERF R T
M Tk 7 X E FEf 5 5
WAL 215021

e ol = = fF: ~(0512) 62938527
o8] M ak:  http://www.dwzg.com.cn

l y .".:““"u‘ v.‘.. 2y o '_ <™ pa ¥l , ‘\ , v _‘,_‘l 'P\,——-i !v-..-., - ; "
e e 08 RGO W o M

1 ..‘ A i
ST 1n, i “ i ...r«jr‘ﬁ\- -

ﬁ?ﬁ%,.t "%HEEH"
#MiEIER. SHREEK. www.bj-xinghe.com, #(SEf ( 18610100296 ) EEHE=EHh


www.hibor.com.cn

