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T
KRB AL SR AEREISIED, CodingbbHEEE SR EEM, FIRTAHEEE S AR R,

BAR
AEREITEAREEAENRSHLRARMRIEEE, HH. WA, FHSRETADERLRNITILRRESE,
BR&E

Al AgentE NBRI AR, HEHENB/R LT

BRRBEWS MR

WEBE IR =HEX (NVDA.O) , BFRE (TSM.N) o
NERRR: ABARRBRARKLINER; AILFEIRA LI, TUREMY; BEREE X,

/|

BoARGER (EFEB52026~2028, HHAAFY2027~2029)

W (NVDAB G %7, TSMERHAT) EPS (IR=ERx, ICXIET=-31Fam) PE
2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
F{EIANVDA.O 400,873 626,425 822,894 9.3 14.7 19.4 215 13.6 10.3
(D BEFE\BE 4fBETSMN - 5196503 6,578,654 7,951,581 15.8 195 237 27.7 224 184  nzrEEg 5
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OpenAlENIANEBERK250123% 7T, BIEREZSAPIAN G ELEE40%, @b E O ERCHITEBEIARSE.
APIES K ST ML 5| EIREhEH,

ChatGPT
vs. Meta

ChatGPT
vs. Google

ChatGPT
vs. Meta

ChatGPT
vs. Google

[ ChatGPT Advantage {better performance] il ChatGPT Disadvantage worse performance

LEAD QUALITY

CPA - COST PER ACQUISITION

How ChatGPT Ads Perform Against Meta And Google Ads

+256%

-49%

46% cheaper

38% cheaper

wiarro  Leverage ChatGPT Ads: they are much more cost-effective than other channels. But expect costs to

DONEXT:

B SEuE

GUOTAI HAITONG SECURITIES

rise over time as the channel matures and competition grows.

HHEEIE: NPdigital, SocialMediaToday

(@ sensorTower Insights
Retail dominates ChatGPT ads —
Share of ad impressions by category | Feb 2026

ChatGPT Google Search*

Retail and Grocery

Media & Education —
Travel & Entertainment B
11.9%
Software & Tech B
2.1
Delivery 9.4%
~0%

Retail le t tf

but Software & Tech runs 4x its Google share, and Delivery barely exists on Google at all.
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‘ T4k : Sora-LLM

SORA t&RBIEMIA] LATRTR:
SORA = |[VAE encoder + DiT (DDPM) + VAE decoder + CLIP]

" Pixel Video Space N Lower-Dimensional Latent Space N ( Conditioning A

Spacetime Patches Latent Space

LLM GPT-4 < Prompt

Diffusion Transformer

Images

| |

Multi-Head
Attetion

A
Scale
MLP

/ Decoder\ \Encoder /
t

Clean Video

Condition Tokens
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OpenAl Codex5Anthropic Claude Code¥BIAIRN A £ R TR R H F & AgentEH, BEEE ETMABEES . . Mt
RESHIT, BERAFREHIERE A RAIR FEEH,

O ASCII art rendering Open v Commit v

@ New thread - ¥
" les change
= Create a compelling launch J 9
@) Automations
% hero for the new Codex app
hero.tsx
@ Skills in openai.com/codex
export const
eyebrow:
B Codex I'll update the hero copy to clearly title:
communicate what the Codex app does, subtitle:
® Create Codex hero o BR.Coe
add outcome-focused bullets, and ensure eyebrow:
Impl t dark mod " i1
{IRETIRLCE Moce the CTAs align with launch goals title:
3 ChatGPT subtitle:

primaryCta:

+ o

ERBBUES . N " e
IR SN S
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RAARRRLIZRE 1 B 2020 LURMRIFLISME/FRVERKRE, RitiEAE:d10,00018; FEEGSHEIENESScalingfF4itdt, &
BIRE NIAFR AU o

D ERBEES

Training compute (FLOP)

10

lO;'h

10%

10% e

10%

2020 2021 2022

BEBRIR. EPOCHAI

2023

2024

2025
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Human Interface LLM Environment

Query

AKiEE AgentiBIFSER. L TXE. TREBS

Until tasks clear

HERIETRE RIS NIT. Clarify
1. AFRBWAES (Query) Befins
2. E3EBSHRER (Clarify) | Sendeontext
3. L Fx#39i# (Context) / Searchfies
4, TEEAR (ToolUse) _ Rewmsts
5.f£%5#17 (Execution) riftestepees
6. ERKIE S (Validation&Output) T s
Tes
camplete
Display S

Eﬁﬁ-ﬁﬁfﬁ R Sz - a \ ‘ ~ i
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Open Models Q) deepseel 00 Meta L4 Mistral Al <ANVIDIA G; Qwen
® cohere @ZEJJ,‘ o dataiku DATASTAX == DataRobot W Distyl L'_: YDomiINo G elastic H20.01
AgentOps
< JFrog R LangChain SuperAnnotate - vmware
B i Y A o alialn s )
@) ActiveFence ArMis @ CHECKPOINT  ©icc’  \CROWDSTRIKE @ FiIRTINET 4 Galileo %% paloalto
Security
[ securiti %) rene
Observability A\ arize E DATADOG Jdynatrace © fiddler LangSmith ~ servicenow. splunk> Weights & Biases
Software Platforms  accenture EY NUTANI > Q Palantir ‘ RedHat @W: SUSE vmware ZoraAl
< . - Spectro
Cloud Native Canonical NUTANI # RAFAY ‘ Red Hat ‘ Cloud CW SUSE vmware

D ERBEES
ST

HRRIR: Nvidia
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REBLAIRF 2B RS FHEM. gixds. ARESR. AlfERE. AR MIKREDS RN Ao

KRB + AIRF LIS

RiF AR RLHF cv NLP Audio
AR SREE (NSRS ER) f"' pgthon
e I =En @ 5 35) @
DeepSpeed Megatron-LM Colossal-Al HuggingFace LangChain
w | O T caffe [M] A n € =
PyTorch TensorFLow MindSpore MNN ONNX TensorRT
- Amzr  amme
=] \ %/ (S nvioia | [
an | Wy U ﬁ $ B &a ‘*
ﬁ& ™ GLOW CUDA LLVM GCC
Atz frmiEn
amtars P H
Super Computer |
%
&
ki m o E | e =g
cPU RDMA B Ethernet
ASH (R AES) RS
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LLM OSEERTNEHAHA: LLM. RAM. XH&RS. JM2I0. UAM. RETHR. SHMLLMAEEER,

Peripheral devices 1/0

video audio
Software 1.0 tools
“classical computer” CPU Ethernet
Calculator
Python interpreter
Terminal — — Browser
Disk LLM
RAM
File system — context «———= | OtherLLMs
(+embeddings) window
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ESEJishEbezalli -

AlZE: #A-FEMBEA,
AlBLE A @ BN,
B3] Twitter B 3 K AL
A Bilibili%gae B &msE
WAL T 1a4F.

ATk B ATFR#FAl Agent, Al JE N
AR AR S o

F1%): Character. aidf i 7T & #|1LAl
A, @i retE R AR LN
HARLH: GPT-doL &R %
B (A, M. EF) 83k,

AlEER: HFEAR, ETFTAEAZR.
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ALER EARBEADNEEES], —MEEAHES 1, FTE;

SRR FERRAR, AKEFNBEXNER, SHEVNEERES, ARBWIHER; MEREKFERY, ALKEFDRS, EDIEYNETE, A
EMENREH,;, BREUELE, ALEFDEAZEHSE, B L BRMRSNIEELTREET, ALXHRFIREEER,
Buckminster Fuller: “Technology lets you do more and more with less and less until eventually you can do everything with nothing.”
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LRIE ARG NBTENNR, FUIZRER. #HIEER. Agentic AlfIPhysical AINERMER R HIEH, Vera CPURARFEENEIHE
K8, T4 FERMAHIAFY2027E-FY2029E EURFRMIJ94009/6264/8229123% 7T, 45F NONGAAP EFE M 79 2260/3565/468 HZ 3 TT.

YHIAREXERIKARY, LHFEESEFSE LT, BE20265%E, AR AR GEFALE#. tokenBFEIFSIE AR T, A
T LAN2/N3/NS R BO Aot FUARTE KIS 15T . FAT 448 FRHEFY2026E-2028E E MV Ug NN 51965/65787/795 1612 & ,

GAAPEFEFUN /926082/32314/3932712%1 & o

FARIA (B 7 EL)  FY2025 FY2026  FY2027E FY2028E  FY2029E SRR (A FHET)  2024A  2025A 2026E  2027E_ 2028E
AN A PIEEE AT GRS SRl ETTAIIN 2,894,308 3,809,054 5,196,503 6,578,654 7,951,581
+/-)9 0, 0, 0, [} [}
(+-)% 1142%  65.5% 85.6% 56.3% 31.4% ( /)/f’ 34% S 36% 21% 21%
Py 241 1,624,354 2,281,204 3,399,649 4,199,226 5,094,008
= 0, 0, 0, 0 0,

gt 74.5% 74.5% 74.4% EXIES 56.1%  59.9% 65.4%  63.8%  64.1%
NenGAt e s ABeky  ZZsineSBOARL AR GAAP % #1i 1,172,432 1,715,397 2,608,109 3,231,357 3,932,689
(+-)% 129.8%  57.5% 93.2% 57.7% 31.5% (+1)% 40% 46%  52% 24% 22%
NonGAAP EPS 3.0 4.8 9.3 14.7 19.4 EPS (#4 ®) 45.2 66.2  100.6 1246 1516
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