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How Oracle’s $455b Backlog Crowned NVIDIA's Al Reign

. Oracle’s record Al-driven backlog sent a strong demand signal for NVIDIA.
. With CUDA, rapid innovation, and Huang’s leadership, NVIDIA stays dominant.
° Recommend a BUY with TP of THB34 ($213, USD/THB at 32)

Oracle’s $455b Al Backlog Ignites Sector Sentiment
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Why NVIDIA Is Hard to Displace

lugnsilnesiping Al NVIDIA Aefliusszlominensdniau FeldldGeeeston uidlunsnzAdeviend nsaamu
anfeiiasuazenuiaunaslufiuafauriuazseniuaf Al felugasusniinneldladunnin 1 1ism
wirannsenataiuendnenidniy "ChatGPT" luifaqiii uuamn9uLLATLL9ATI8Y NVIDIA Faflunanesy
2evsuaF CUDA, Lraailad U UTNRLN LAYITULTINAT IR S URE UL Iananenfluninsgaumanduiy
Tmmmqwuﬁm Al Tngifiane uansenuvegATatae (network effects) LmeuwﬂumiLﬂmmwuu (switching
costs) Nig sinlfinnssisssun e fuuduidesann fnmﬂmemmmmmﬂunumLmumuﬂummm
fatiu 19139A1A91 NVIDIA @vmmLﬂum’mmm3LLW@mewImmmumwmauﬁ Al 1ﬂ1‘n1u€vgvmﬂqiﬂ

Jensen’s Edge: Execution and Vision at the Helm
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Recommend a BUY with TP of THB34 ($213, USD/THB at 32)
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Exhibit 1: Oracle Stock Price Exhibit 2: Oracle and NVIDIA Collaboration
e Oracle Corp

NYSE: ORCL

Market Summary > Oracle Corp
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Exhibit 3: NVIDIA’s 2Q26 results Exhibit 4. NVIDIA’s revenue breakdown
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Exhibit 5. NVIDIA’s Total Addressable Market (TAM) Exhibit 6: NVIDIA’s Product Lineup

NVIDIA Paves Road to Gigawatt Al Factories
Computing at Inflection Point

Sources: NVIDIA Sources: NVIDIA

GLoBLExcOoTH (@) 026725999 ) GLOBLEX SECURITIES 2



12 September 2025 @

NVDASO (DR)

Globlex
Securities Co., Ltd.

GENERAL DISCLAIMER

Analyst Certification
Suwat Sinsadok, Register No. 020799, Globlex Securities Public Company Limited

The opinions and information presented in this report are those of the Globlex Securities Co. Ltd. Research Department. No representation
or warranty in any form regarding the accuracy, completeness, correctness or fairness of opinions and information of this report is offered
by Globlex Securities Co. Ltd. Globlex Securities Co. Ltd. Accepts no liability whatsoever for any loss arising from the use of this report or
its contents. This report (in whole or in part) may not be reproduced or published without the express permission of Globlex Securities Co.
Ltd.

RECOMMENDATION STRUCTURE

Stock Recommendations
Stock ratings are based on absolute upside or downside, which we define as (target price* - current price) / current price.

BUY: Expected return of 10% or more over the next 12 months.
HOLD: Expected return between -10% and 10% over the next 12 months.
REDUCE: Expected return of -10% or worse over the next 12 months.

Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future price volatility may
cause temporary mismatch between upside/downside for a stock based on market price and the formal recommendation.

* In most cases, the target price will equal the analyst's assessment of the current fair value of the stock. However, if the analyst doesn't
think the market will reassess the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ
from fair value. In most cases, therefore, our recommendation is an assessment of the mismatch between current market price and our
assessment of current fair value.

Sector Recommendations

Overweight: The industry is expected to outperform the relevant primary market index over the next 12 months.
Neutral: The industry is expected to perform in line with the relevant primary market index over the next 12 months.
Underweight: The industry is expected to underperform the relevant primary market index over the next 12 months.

Country (Strategy) Recommendations

Overweight: Over the next 12 months, the analyst expects the market to score positively on two or more of the criteria used to determine
market recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index
returns relative to the market cost of equity.

Neutral: Over the next 12 months, the analyst expects the market to score positively on one of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns
relative to the market cost of equity.

Underweight: Over the next 12 months, the analyst does not expect the market to score positively on any of the criteria used to determine

market recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index
returns relative to the market cost of equity.
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