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SaaS K ML EBEF G EM . KXFE, SaaS il —FE4LEE Copilot. Agent #
NEEFERE, AREATEHR, URREBAUIMNMIZRAE. BRERTENHL
WX, WK E, SaaS &KHLHEREFHRIBEW, 0 Agentforce ARR 7E FY27Q2
% 1512 7T, FELE+240%; ServiceNow Al Al 557E 26Q2 #ri& i) ACV /8% 10 {2%
JT; MERTE FY26Q4 B Copilot {42 FE &z 3000 77, 4i8IRELENGE
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HWHE 3T =, it 2 Neo Cloud ST E S B M) K08 L1T,E =2 Hyperscaler
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Coding £ R ZEREIMEMESM, ZhEH=H BEREWM, I iFNKRE
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1.=: Al =R EXEZARFE—FTTEK
1.1.C8P: mIAAERRB| I FH4E, Al TR T K9S

CSP I BRIZMNEIEREIE R 1) Google Cloud 7 26Q2 SLIULAN 248 {2 £ T, H
EEIBK 82%, EFEZE 35.6%, BEFRBRF 14.9pcts, WEFEHMEZRFNIKB T
I, EAEE AP S5 #0402 H Token #EM 26Q1 B 160 1Z4MRFZE 26Q2 By 220 124;
iTEETH, Backlog i5% 5140 Z# 7T, IRLEIEL) 500 1Z2£ T, 2) FY26Q4, %k Azure
KNI 43%, FHFHE FY27H1 M KBE#H—PmiE, BEEed 10 A4 Foundry &
P, BWAEEKBIE—fE, £ token EHFEILE] 1 TZH Foundry EPHERLIEKT 4
f&o 3) AWS 7£ 26Q2 LERUIN 422 {ZETT, ELEIEK 37%, EWFER_EFAZE 39%, BE
FEHRIRF 6.5pcts, EH A Al AN ARR B3R 250 12E 7T, FILLIGEB={r%, AFAMNE
ZIEE Al BRENHR D —H2 Al Lab, B—im2oiEiT Al BEAER, 15T EE
SWMBEFTERL, BRSBERTRAHEE, ATFITKE AWS RATRERLRAE K
ERZETHLS; ITEE®m, HZE 26Q2 AWS #J Backlog #Z 4960 2% 7T, [ELLigGiEE
={I#,

AE1: 5K, 5@, REZLFHE

17

17
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2401

I Google GCP (/z#7T) Intelligent Cloud ({z£ )
Amazon AWS (fZ % 7T.) =K = AYoY (%, &%)

45%
40%
35%
30%
25%
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10%

5%
“BEEEEERERER IO%

2402 24Q3 2404 2501 2502 25Q3 2504 2601 2602

AR

Google X & 3 i M#. Amazon X7 3R #. Microsoft & FH 3 AM A, LIRIEARI AT
vE: M8 Intelligent Cloud K A RF 2

Al EZBNELEERFA, 1) AWS 26Q1 B9 Al A% 150 12% 5t ARR, 26Q2 i& 250
Z£75T ARR, MR EIZEWANSFIH 37.5/62.5 2T, SHEEZKUNHLLESFIH 10%
1 15%. 2) Intelligent Cloud, fSERAEHMART Al N, RF—IRETE FY26Q3, Al A%
B ARR i& 370 1237t yoy+123%, M LRXIETE=RTE FY25Q2 # 130 12T ARR, FY26Q3
B FY25Q2 1< 185%., E BRI Al Yt EZE B M365 H#) Copilot 5 Intelligent Cloud
Eg Al S 2R R, E 5 M365 Y Copilot £ FY26Q3 29 2000 A{F# A, HBEER 30 ET
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IBEIMIBITE, SMREEWRANA 1812ET, ALHAZTERIK A 1 E ARR B 20%, ELE
11{&i% Intelligent Cloud Fak T %Kk Al YT BY 80%.

Bk 2: AWS ¥+ Al 5IEAlI A Lk B% 3: #3 Intelligent Cloud ¥ Al H5JE Al JAA &1Lk
G EADKAN (LEL) L EJEALKA (fL£7) % EEAKAN (LET) JEADKA (IL£ )
AN Bt (%) , &% AN B (%) , &%
450 — - 16% 400 r25%
400 L 14% 350
350 - . a5 - 20%
300 4 L 10% 250 - L 15%
250 -
oy L 8% 200
L J L 10%
— 6% 150
L 4% 100
100 - L 5%
i I - | % i I | 5
2601 2602 25Q2 2603
FA KR : Amazon 3T R A H, £IRIEAT AT FA &R Microsoft # T H AMA, LIRIERH AT
E: B HIEMF E: BPIHIMF, Intelligent Cloud Al AX AFE Al JX N

#4 80%it

Al BE TERALFIHZBNEE, RE Al ARSI EETTES, EiMEL AWS
MM AGIFLENES, Al =Tk TEKIES], BEKRE, 1) AWS: FY26Q1. FY26Q2 #
NS R A 376/422 12£ 5T, FEEMINLIEE S 46 {Z2£ 7T, RHE Al KN ARR BIE,
FY26Q1 2 FY26Q2, Al REKHIIEE S A 25 1ZET, HEEMILGIA 54%, 2) MK
Intelligent Cloud: =AM FY25Q2 Yy 255 12T, KB T FY26Q3 9 347 2% 7T, 1
EAH921ZETT, RIE AWK ARR BIE&, FY25Q2 2| FY26Q3, Al REkRIEEERm K4
4B {ZET, HEEMEHNTE,

B & 4: FY2601-FY2602 ANS A 8 T4k 47 2 B % 5: FY2502-FY26Q3 Intelligent Cloud AN E R

A
WAITT# W JEAL T M AFRA M ARAl
AR IR : Amazon ¥R E S AMH, L IRIE AR FARIR: Microsoft it iR AtH, 4R IRIEARA AT
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1.2.Neo Cloud: iT¥ #4481 L+ £ 400-500 12 % T./GN

Neo Cloud &R, HEOMEAIELIT. |RHE Nebius B 2026Q2 R FIE, EHEXK
MAIEERK, —FEFZENSRAMNBITT 2000 FET/HE, B=FEMRSE—FE
i, BMHYEHHESESENSHE LITE 4000-5000 FET/ILE, N3 —ZFEH Capex @
WHA M L RTRY 2-3 EHEZE 1 &£ 10 A, 1RIE CoreWeave HIfE R, “FE /A H Blackwell
#n Rubin ESHEMFFERESHFS, ME—K SKUKMENM LA FSE/LERFERE
SHIKE; FEARE 7 ABEXE SKU RN T4 25%, AFFITFIEREE Q3 1 Q4 4
IREEH 5K, BESM, SpaceX B Al MANtL 2 H THEIRIES, 2026Q2 4 26 1Z% 7T, FLLig
€ 247%, BFITERK ARR #i52] 1000 I2£5T, FRT “Al EHEKHSNAE—&, L
F&it N\ COGS (B4 ) ” o

B % 6: Nebius IR A RH#

ACV per MW is stepping up

Capacity coming online through 2027
All numbers are approximate

>$20M

$12M

2026 base Q2 deals Q3 short-term
capacity deals

A RIR: Nebius BT H M, HIRIERH AT

HATFIWT, 400-500 1ZET/GW MENIMEESEE RMEHRNHEXREK, AN
ERXNFEANNEKR, —FHHE, RSI BE&B 7 —LMTHES, Fl0 Anthropic HETE 75K
LZBIUIEHER, Al EENMEERES, BAIES, AESKUEMNIELLE, 3AES
B&RZ 1% 3%\ 12%. 14%. 22%. 26%, FEIEEBREI/L N BREBENMEREER
MR ERE, BEER &, FRERER, EERIREG—EBRTHNS, 1, ’dl_fﬁ‘é%
HEERRERE, WRENAESHARRE, SIS IA—LENRERTENENE
APt R A EmMiEE,

HFHLIFMEAEEXZ BN IFER AR ELE N %6/ £ 227
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B&7: &Z 2026 %8 A, Anthropic &% 26%49 L4 H Al £§

Claude now leads 26% of model R&D work

Monthly share of model R&D tasks at Anthropic, rated on Epoch Al's automation scale

ALO No A AL1 Minimal Al AL2 Al assists AL3 Alcollaborates (@ AL4 Alleads (@ ALS Fully automated
100%
80%
60%
Claude now
leads 26%
of model R&D
40%
22% +
20% 12% 4% +
1% Ei5
A ¢,
0%
Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug
2025 2026

FAPRIR: Anthropic B M, HIRIERH LT

EFEMABMETERMA, CoreWeave EAFZRAHERNZ T —H A100 &R, ME
BEREZD 2029 £, MEERAFERSN, AEF A0 MEFEHZELIE, KB CPUEE
5 EMIBMRIEKE, AAENBETIINZHK 4 ERERFEXRENEHASRMAE,
CoreWeave HFEIER “BARMNEINBHLEXHRRBVBSEHEHEZY, BRI
KM EZMEINERERAR, ESMETEROZBERMLITZE”

Bk 8: CoreWeave 9 ¥ X F S AL KRB NS F A A HHRBIKL

lllustrative Cumulative Cash Waterfall of a 5-Year Customer Contract with Asset-Level Financing

100%

16%)

(9%) . i
Covers anadditional !

~5 years of data center ;
obligations

(8%)

(41%)

Total Contract Revenue (-) Direct Opex (-) Interest Payments

V Cashfiow by S5-year covers an ~5-years of data center lease prior to any further potential contract renewals

v Any renewalor creates cash by any debt and drives an increase in operating leverage

FH &R CoreWeave X M A, L IRIERH AT

ERSHWERSEMES T, ZFM, CoreWeave 26Q2 #i T Bentley Systems.
Caterpillar. Grammarly. Isomorphic Labs #1 Sunday Robotics Z% F; Nebius 26Q2 £ T
42 1012 TK32 5, 7574 Reflection, Cohere, ¥ Al FiLWE, EXBEEMES, @
=X E, Nebius B Token Factory X4 Q4 %%, BRICZME| 7T XRIAFFMEEIRHEE
mHAXE, it 27 £HEE/Agent HRIKE KN EL, CoreWeave 26Q2 HIRIETBIEE
AW EH ARR, JLAAMM 100 FETIEBKE 1 {2£Tl E,

N

H

HHLAFMAEEXZEHRERAFELE N BT/ 3227



B A RkiEAK HIE PR

FEET P

HUAYUAN SECURITIES

B % 9: CoreWeave ¥ % F* % TiL B % 10: Nebius & Token factory fi %, 2602 3% %k A2 3 4&

Customer Wins Across Al Labs,
Hyperscalers, and Enterprises

e Partnerof choice forleading Token FaCtory prOduc“on
enterprises and Al pioneers, inference workloads
including Bentley Systems, = >
Caterpillar, Grammarly, Isomorphic increased >3xin Q2

Labs, and Sunday Robotics
@ Expandedrelationshipswith

existing entefFTfidse and Alnative Eigen Al and Clarifai teams joined
customersincluding Cognition, . :
Databricks, Hudson River Trading, Nebius this quarter

Periodic Labs, Rescale, and
Runway ML

FH KR CoreWeave X M At, L IRIERH AT FH KR : Nebius ¥ FTH ZAMA, LIRIERF AT

BETME, Neo Cloud BELH SRAI# 5 Hyperscaler BIZE4EL, Bl ROI, B, BAIGES
BHTER T, B0, Nebius RN BB AR M A KTk 2027 EL = EBEEREARSE,
CoreWeave R NAFEXMNHARERAE, MEHBRALEKR, BRGEHRERESIFL,
WiHA 2027 &£ Al ENWE R EREHLERF

N

H
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2. Al Infra: FFd&4&R%E Al 24
2.1 TEXB A RERRRE LA

REFEENOUE, A EELEUNERE, B, FEENIANAFERZAEREN
|RMME, €1F, 1) FEH Al Native £, MEEFGEMEISL—#, BEERW—R5
R EAIZHE; 2) BERED Al FRRETREEKHE, thi Al ATHETE, Al &P
EBLREBEEFRE; 3) Agent 1 Coding H3RXT A TEMEEER, Ll Al ZAR Agent &
SRIHEEHE X RAFIEER, Al Coding EHEFELME, HRMFRETIEMNEESTKE,

Cloudflare: 26Q2 ARMEFITREREC EEL KT, MUHETLIFEME,
PIBEARERENR; TEMENBREAB A, FREPLHEILLIEK 74%, —FH,
Cloudflare M & fEY Agent LE IR T+, EBBIE 50%HIRENRE TIEANE, HER T
TREREHFMGETRMNEERT K, BN, Al EERNERMPRAEFEEEN, UK
RULIZEEHBAXBTERER , Workers AR E T ABERFFHREEK, 26Q2 KAXE L
@ 740 5, BFEHE 200 F,

Bk 11: Al /e T M3k, App 8941 EE

New Websites - Y/Y Growth New iOS Apps - Y/Y Growth  Github PRs - Y/Y Growth Wrangler Total Downloads
o o ! 2
+34% /A +68% | +153% | +942%
YIY Y/Y | YIY [ Yy

[ /

2022 2024 2028 2022 2024 2028 2022 2028 2028 2022 2024 2028

FARIR: Cloudflare 423 iiAM A, £ IRIEFF AT

Datadog: 26Q2 AR EWHEKEMERE, EIHKBTF: 1) Al REEFRPEHEMHER
tem¥y sk, #8750 K Al ZR{#E A Datadog kM Al =, Ed Top10 89 Al AT £
#F:2 Datadog HIE R, B5—RTEM A RRAEET —H LIZETHELN, 2)EAIEFH
B E L EERIR SR 20X B ( ZEREAN 18%) , TEFHETEFAEEER AIBE
BEENA, mETHMNNZRERUCERBER, WNET #134F Datadog F&HIER—
AFRN., REFIPSEHEERRE Al TERE,

W

H 5L AFmA R EX L EWIFRAAERE Y B9/ 2227
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B&12: Al STARREE K TAES

Spans sent to Al Observability

>10x

Jan-25 Feb-25 Mar-25 Apr25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct25 Nov-25 Dec-25 Jan-26

FH R R : Datadog #FH 3 iAAM A, HIRIEFRFT AT

Twilio: 26Q2 AR EWIERIZEE 22% ( XFERMH 13% ) , —FHHEZE] K Al R4
)45 Self-serve Voice #3R T REItb#8id 50%MEHK; B—FEEREEKR. ERAM ISV
IEEFEHIETHRANE S Agentic. Autonomous HIE R EzHEE TEFRH, tban Car Finance 247
B Al BiF Carla &4 T 28.8 TAk3HE, 5 Carla BB R EUAGEHEELRNRE
UERARKREHEFH 1.6 &, HREBEHEAREHBNEF.

B& 13: Twilio A KA H

Q225 Q325 Q4'25 Q1'26 Q226
Reported Revenue (SM) @ Reported Revenue Growth Y/Y

TR R Twilio 3T H R AMAB, HLIRIERGF I

Palo Alto: 1) {R#P Al BB L2 FEK: Prisma AIRS A F{#1P Al Apps #1 Al Agent,
HZEFY26Q3 P E#8iE 300 K, INLEKEE, B FY26Q4 B ARR ER# 112% 7T,
2) A Al ILEHRIER, XSIAM FT LEE Bh > sl 445 iy B2 j B ) i i) A B R s BB =48 21 10 9
#, FY26Q3 #J ARR L BIEIGKZE 6 12E T, BTFHUEKE 740 K, 3) W FREGHIEE

HHLIFMAEEXZ G RERTFELEH #10M/ #2271
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EEES
EK:FY26Q3 By S T+ E R EMHEERI, T—RBH MIERIIT B F L 1E4E 40%,
EERE—XFIRARERRA, SEENEMIZHERZER Al L=,

B % 14: Prisma AIRS /& FY2604 ARR .4 1 1L ¥ T B & 15: XSIAM 5 T AL At b 449 K2 B

Platform Evolution Since Launch XSIAM Scaling Rapidly as Machine-Speed Attacks Make Al
SOC a Top Priority

Prisma AIRS ARR'
>$700M

T ———
Pation
= ~$120M 8/

_— . 5 st ARG oy &

Launet ‘

P g s Scanr T //

e Prisma AIRS Customers >5400M
e =T sgerc >800
R a ! X

T Ao = e e

Agentic Endpoint Security (AES) Logos

-t R

>100

~1K +45%
o RIR: Palo Alto BITH sUAMH, HFIRIEARAT AT FAH R IR : Palo Alto 3T sURAMA, R IRIERAT AT

2. 2. XAEED P FEHAN LG AR K

BIETEAEMSITIREARHS Al BHEREE, #HN Agent BKR/E, BREM L TFXRAT
Al BT A XBREER, M Agent iEIZ. KRS L TXRAXBEIERSHIEE. KA
REEMIEEMLEIRREZ £, \NMH3T Snowflake, MongoDB. Databricks Z X ##&
AEMERE, BERERFEEN LEH,

Snowflake ZREEFABBP ABFBRZBEN AT, FY27Q2, AFWNE LK 37%E
149 2%, EEE=AFTEMREREK (TEMNMFEENEERE 29% ( FY26Q3 ) —30%
(FY26Q4 ) —34% (FY27Q1) —37% (FY27Q2) ) , £#F =R NIESIEF¥ LRZEZ 60.7
2% 7T, Al 3F Snowflake WHRIEMEIMER A E, 1) BI|WHFEF K, FY2TQ2 AFRMER A
¥k 14554 R, BFESRHTIE 692 R (FE+32% ) , 7B NRR 4357 126%ME 6, #ix
PHEMEERHNASHERFA, HASWIERES Agent IEHEFEIBE=EH, 2) Al B
RTHERETIBHOMEE, UK B FEESTNELZ, X THPEME, FY27Q2, CoCo
PEGE 9100 4, BEESIE 2000 ML, BBEXRRFFR, FIY Al XIEMEER
THEGH IR, FINEXRBNEIZE] B Teradata FTBREBNUEF 2-3 FHEEZSF
B 3NZ=EILA; CoWork MPEEREEIEK 11%, 3% 5800 4, RAERBEECE N RN
REWVESARA. MIRTIEH,
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& 16: Cowork #3) T & FERNE P& 17: CoCo &) T AP RAE

$1M+ Customer - Semiconductor Company
$1M+ Customer - Equipment Company

Forecast After
Farecast After CoCo
Snowflake Cowork

Actual Product = —
venue!

(o ;_’________-—-—_'_— Actual Product chacs; Cpo”"’ e

N . Revenue!
— L Forecast Prior to

Snowflake CoWark

Fr2604 FY27Q1 FY27 QZE FY27 Q3E

FA R . Snowflake FFH ZIRA#F, M IRIEIAT AT FH R : Snowf lake X5 F iR #F, fIRIEFRAF AT

MongoDB Bk S REMEIE T Al 3t FHREEMIRERAIZN, FY27Q2, MDB K%/
R Allas I FILLIBHE 29%, B4 HEHE3] Hif 300 MEAE 27%. K HIESh
HREBRRGUEAERGR, CUES A BHDE, FIAXRER A FEARALEHK
EEKIRD), BREIKE, AlXF MongoDB BN Z5@is kBT, 1) £I3E#E Agent B
Atlas 1E4121Z/E, %130 Adobe KA MongoDB 1EAKERIZIZ S5H#HIEE; 2) Al RERWUKE
K, BEWRNEA. KERSHIRIIERSHE; 3) AlLlab, BHTEESRIALR
F%HE MongoDB fEAD L SHHIBTE, BRMERHEME,

B % 18: MongoDB 452 2| T Al #9353
We are starting to see traction

from AI in our numbers

tC‘IVily 9 TINY FISH
vfiaa]in @V DevRev
e

.. ~30%

FINANCIAL TIMES

Aflas ARR from
Enterprises and leading customers with at least
startups alike are building AI one Al use case®
applications on MongoDB

FAF R K . MongoDB # 7 s A A #F, 48 IRIE AT 57T

HHLAFMAEEXZEHRERAFELE N #1200/ £ 227
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3.SaaS: W ML FIEFW

RIMBEI XS SaaS LA B TFHBUANTER, BE4EME, KHUHBETIL
BNHINTER 1) FREA, RRFSENBINTL, B Al THEMANREH=RET,
#N& 2 Copilot, Agent i2f; 2) HEEH, et WENEZHEFERT LS AIMNTIE, €
& Workflow, Agent £ Ih8E, Al RFEEEEA. HIERETEAE; 3) HlEXEm, SaasS
A ERBSINEFRAMIMIFLES, SFREASUHRSRERTHRSEEN,

3.1.Salesforce: Slackbot 2 AEEF R XWX E

Agentforce #£5miE, Credit EME b3, FY27Q2, Agentforce # ARR %] 15
2% 7t, R 240% ( ENZFE 205% ), InEEEIK 25%; Agentforce 5 Data360 B9 ARR
B ZRA 40 123 7T, BLEIEIK 210%, Q2 BFEEHIG 2000 HKFENEFIMEMAHEE A (IR
Lb+70% ) , BETEEFE 32 12 AWU, EREE+97%, iTE7AH, Agentforce bookings FY27Q2
LI =HEK, A 50%KEFEE AR flex credits EM, FEN KB FITRFAL,
Agentforce 1 Edition ( A1E ) 5 Agentforce for Apps ( A4X ) B bookings EREE EfE A L
B % 19: AWU (Agentic work unit) 3R ki@ Kk

AWUs surged 977 &
t03.2BinQ2 2

An Agentic Work Unit (AWU) is one discrete task
accomplished by an Al agent - decisions made, records
updated, workflows triggered, and more

771M <L Slack AWUs 133%
Q4 FY26 *  Growth QoQ
492M
304M Q3FY2é

188M  22IM g, -

14M 47M G::’F‘:’,z‘: QdFyas QI FY28 7.0B AWUs

QlFyas S2FY2s delivered for live customer
agents, all-time

Jan 25 Apr'25 Jul ‘25 Oct 25 in . Apr ‘26 Jul 26

WA KR : Salesforce 2T H K mMAr, HIRIEFRH AT

Slackbot & Agentforce IEMIEEIRSN S, Slackbot Z75 5 4~ A Bix 100 AEEKA A,
INLEIE K 150%, 4 Salesforce E#HKARIRE Al &M, BEHUK, H—FAEHT
Premium Slack liZAFAIEZE 3 15, EEHETSENT Agentforce WAEMEHRMANFA L, K
fi1iAA, Slackbot ML TIRIREETF: 1) B NERE#H agent BrSUs — % —*tiE
ANAO—#RT agent £5M"ZUMKE", KR LR EHE, 8605 BB ERA agent. skill
5% workflow; 2 ) RET W RGEUSMI LT, GRS EEL CRM REERIERE, B
Slack ATEAZE Agent IR\l M ERRY £ 32, NTRFAHH R E ;3 WA T AH, 38 Salesforce

HHLFmEEELZ EHIFEAAEE SR H13W/ £ 2271
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HMEERARPMLSHE/ARSSE CRMZ0O KA, $AEZE IT, HR, IEREEMIAMATER
T iZB 1L,
B % 20: Slack & Agent ¥ JiEA D

Slack is the best interface for the
Agentic Enterprise

Now introducing:
@ Slack Code

Slack Revenue ¢ - ® Slackbot in Channels

Slackbot Surfaces

is accelerating ’}"- Siackbot Live
&y

Slackbot
users up over

150% ara

Leading Al companies
run on Slack

@ A & & OMeta

Revenue YoY

P RR: Salesforce & H 3 mMA, HIRIEFRH AT

3.2. ServiceNow: Al #7% 3t & 4R % -F 2030 5 H 4%

ServiceNow ARZEE Al Al &#iE ACV 258 10 12T, it 26 £k ACV i5F] 1512
%, BEHBFEESET 2030 £ Al 52 ACV 30%HKHABE . FREM, Al EEMELR
BHIE., EHEE. TESERESRERMGEE, £/ NENE Agent WEPH 9 MAK
9f&, L1ITSM 2F 40 ZXREFEM, FTETM 80%-85%HIAREER, HEAABEKE
ALERET B EARE L 20 40, AR AE, Al Control Tower #H 6 A 248 500+ & &
A, EATEEL VAT Al AR Agent, "TIARRIEIEERIET@EHE; Lo RaptorDB
Pro iTE £ b1 80%, Workflow Data Fabric tH BUZERT 20 KiTE A 17 4>, BlkER
FHE, BRIERRXAEMFAIMERENREEEMEN, TEZAHTHRME P BE AT HN 4
FEAREE. 15, ARBABRIRTIER seats BEHK, FAR Al SEESHEALE
E4RHFIER

B % 21: ServiceNow Al J&A B 47

ServiceNow Al
Targets

<> ServiceNow Otto

FY26 ACV

*1.5B

PR R: ServiceNow 423 F M4, HIRIEFRHF5CHT

HHLIFMAEEXZ G RERTFELEH H14M/ £ 227
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3. 3. HubSpot: Agent = i 44 F R

Pro Plus & Agent & M EMBBE AL EIEICB B, AFFE, Hubspot K
Data Agent 2 i#iE A AP # C# 16000 &, Prospecting Agent & i i& F F##8 17000 K
( QoQ+28% ) , Customer Agent Bi#iE F P14 10000 K, RIFAFHE, 7€ ProPlus &
P, Agent R AEMNENMH T MIBUE KB PN E, SikER, B EFgEa, Fim
Customer Agent BBITLE A TRIF#ER 72%KIZ#F T8, Prospecting Agent IR R B 5
AIBRERNBHEY, HRESSWUHATNESHT. MLEXAE, A7 RERTHRNESK
A3 Al adoption B4z ERE, B REEZEI AR HNE token A M &, FEEMERHF
EMEES, ETZFK, Hubs HTRISINETFERMNITHEX, BREENTNME, HiLE
PERTEMEHAES XY, aRRERETENHERE,

HubSpot #ERPE&HFE. 7 AIEX#EH T Agent Builder 5 Agent Hub, 1) Agent
Builder BYZh&E A 1L E{T A EBREFT 3 E %I agents. agentic workflows, S EH G, 2 )Agent
Hub AZPF#E#%E—AN0O, UEE HubSpot, ZRMEEMFEERNEER agents, 7 Beta
MEBH 2700 REF,

B & 22: HubSpot Agent %4

Action: Where work gets done

4+ Breeze Agents 4+ Breeze Assistant

Coordination: Where humans and agents collaborate

Agent Management Connected Systems Unified Governance

Context: Where customer understanding lives
Smart CRM
Industry Intelligence Domain Knowledge

PR : HubSpot £33 A, M IRIERA R AT

3.4.Microsoft: Copilot #73¢ /E4% kA2 % F#A

Copilot #IEFE AL K BT AR, Rk FY26Q4 HIZ ESIEFE AL BB —1F, K
2 3000 AR E AL, HAVAA KB AT RERIRSN S B HIRFE 26 & 3 A'E EHI Microsoft 365

HHLIFMAEEXZ G RERTFELEH #15M/ £ 2271
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R R A
Copilot E=iREXRF=MEH, ZOEMEHSN Copilot MEIZRBMALABEZRIIE, &=
mEIET: 1) 5 Anthropic &1E$TiE/) Cowork; 2) Agent 365, £k Agent % —&IEF
&; 3) Work IQ, ##: Microsoft 365 52 ( B, XF. i, BIX ) —1TELTXE
BE/Z; 4) Copilot Studio 124 Agent F9¥I%E . MIXFNiEfLEES, F B, Copilot iF5|INT S
G, EBENEERMER, R TSEAUERABELRETEPNERARE.

B %k 23: %3 Copilot A% Bk

M Copi ot 3k iz 3 (AN
3500 -

3000 -

2500 -

2000 -

1500

1000

500

FY26G2 FY26Q3 FY26Q4

FH KB Microsoft X F & A MAT, &L IRIERH AT

FHLATmA R EXZ BN REARRAAELS W FA6T/ £ 2271
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4. INE KA Al F3bst R
4.1.Al LW HRET ERF R

Al Coding &R EEXRBMERERAA, ME~RHFE, Arbnb R’x, TRIF~HAKE
R, & 60%H Al K5, EitAATLERKENEE, S0ES0BE MBS E&REYE
BR% 60%, FFEXHH feature SEHEIER LLIRFHE 80%, HubSpot &=, Al TR
TRITPHEREDIEE 100%, ARBEFITEIRFA 73%. Meta R7R, Al {EH# H R A
TERFEBE, SECHYHEY Instagram Instants. Groups K Forum. Seller %, %l
AHEFRFEESHEIENEN, Spotify Rx, NED Al H#BITE Honk E£EE K, T2
FEFHL LB Slack ik Al agent & bug S inIhaE, ERBDAEHRBEEEIRAKASG, EE
e FXME, BEMS, AlCoding EREEREMERESAM, BV EHEBERIET Al
X FEmA R IEER
B % 24: Al Coding & ¥ RAALE

Al Code Percentage

p1o0 [r2s Wpso Be7s poo

80

60

[

=)

2 40

20

O ——
o OB T - S N, T T, S R B B S S TP S L R
F @ P YRS Y

AR Jellyfish BF, fRIERFTHT

4.2. &30 7238 A A 69 B AL R AR AR A

BERZxU e AR, AFEEXTFERANES TURITHEREIGM, Booking R7R,
SLHET cost-aware model routing, EREZERAEEENEKE, EXESERAESRANE
B, PUEH] Al AHFBRENER, HEGEE FREESE—RE, Shopify &R, EEKH
RO RN 2" AESIEREER", sNA SR AEXEL, EEEEAAEIEXEL . Microsoft &
™, B 2026 F£HIK, FERSHKENEENHITHENE PHIEK 5 &, Figma &=, #F
—ERMNITAREEHERE, SRBESEXEEREER EHITHH, ETERLX

HHLIFMAEEXZ G RERTFELEH HATR/ £ 227
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RMESRMEEZ BHITRAL, BMEZ, RENACEZEBRARBLITRHE=, £
ARERFZ TN, REEFSEXEEAREIEBHITHRA, BRSNS TREITM, 4
MEEER—FE, NMEBRER, ERREEEEMRITING

Bk 25: ¥l AR

Intelligence vs. Cost per Intelligence Index Task 25 0f 903 models ¢ =T o B

+ Add model from specific provider

Most attractive quadrant

® OpenAl ® Google ® Anthropic ® Mistral ® DeepSeek ®xAl © Amazon ® MiniMax ® NVIDIA @ Kimi ® Xiaomi ®ZAl @ Alibaba

70 - o
Artificial Analysis

Claude Fable 5 (with fallback) @
60 - ®

@GPT-55 (xhigh) ¢ @ Claude Opus 4.8(max) 9
@ Gemini 35 Flash ¢

Gemini 3.1 Pro Preview ¢

DeepSeek V4 Pro (Max) © MiniMax-M3 0 @ @ Qwen3.7 Max 0 @ Claude Sonnet 4.6 (max) Q
L] @"MoV2EF? LJ Kimi K26 © )
40 - MiniMax-M2.7 ¢ Nemotren 3 Ultra .GLM 519 @GPT-5.4 mini (xhigh) ¢
® ® Grok 4.3 (high) 0 @
@ Qwen3.5397B AI7B Q
30 @ Claude 4.5 Haiku 9 @ Mistral Medium 3.5 ¢

t-085-1200 (high) ©
Ll ot Nova 2.0 Pro Preview (medium) 0

Artificial Analysis Intelligence Index

$002 $003 $004 $006 $008 $01 $02 $03 $04 $05 $06 $08 $ §2 $3

Cost per Task (USD, Log Scale)

FTHRE: Artificial Analysis B W, EIRIERH AT

4. 3. RAKZIKENRE, REFLFTROI %%

ER, BR, ANERM Al FEERR, ROURIERDEEI Al RREHES
=, Airbnb RR, Al ZERBIFEEE= 50 ZIEST, 25Q4/26Q1/26Q2 TEFTX AN NTERTHI
fRRZE SR 33%/40%/45% , INERE FF. 26Q2 FARBEAL K AE L TFEL 16%, Bl
THEE Al BIFRAES AEUR Al EEEREL, REASHETH, i, EEHMRES
ERXERRA, LLMZR, ITE%, TB. ANFHELFRTERNHE, REaBRERT,
FEWES, Al §ITETZ 50 FIERIEN, T4 7T 69000 MTEIA, &IED 2027 £
JEE R, SEEHALEE 80% MY RIIZIN . JPM RoR, B A& — 237 FUH B K AIHIR T 30%EK 40%,
HEPASBARGS THMRAN TS, FXMERESSE, Spotify ®'~, TX=4&
REEMATIHE, MANBANGESDE, SERANEKEIERBTEANEH . AT
A MENRE, B LMNFERETREKSE, FIMBRERTY KEESFER, MIEX
MRS

HHLFmEEELZ EHIFEAAEE SR 18/ £ 22
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Bk 26: RETILAl BRHRELSERER

Theoretical capability and observed usage by occupational category

Management
Transportation Business & finance

Production Computer & math

Installation & repair Architecture & engineering

Construction Life & social sciences

Agriculture Social services

Office & admin Legal
Sales y Education & library
Personal care Arts & media

Grounds maintenance Healthcare practitioners

Food & serving Healthcare support

Protective
service

—e— Theoretical Al coverage
—a— Observed Al coverage

FH KR : Anthropic B, fEIRIEFRHF AT

HHLAF M B EXZ IR A ARELE R F19M/ £ 2271
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5. BT /M EL

MNARZEEVRF, RMNTUANEE ROI EEFUFEZIATRENSRHRIE, HF=, T
€72 Neo Cloud Fr&ITEME BN KIELTT, B2 Hyperscaler Bz NIGEFAFRIETT &2
REBEBM, ARAT Al HEEXRFEE—T R, Infra KT, RRFTHZET Al
FWFMERE, BHEFE. REMWEL, URTRIWEEFE K, SaaS IF75, Agentforce ARR
7E FY27Q2 FE b4k 240%, HEk7E FY26Q4 B Copilot 1% E A& E 3000 /7, M EE
FriaEM . M B BT EE, Al Coding EREERIIMEMESM, FREHEMMEARG
ErEd, tUWEMNRSEERELSS, i “T—EHh—Infra—R A" &, BWXE: =
I % (MSFT. AMZN, GOOG. SPCX. NBIS. CRWV ), EAhiE R ( TSM. AVGO. NVDA.
QCOM. MRVL ) , #=fi# (MU, SNDK, =ZE&BF, SKigh+L ), H&E®R (LITE. COHR.
GLW. HBREe]. S8 ) , CPU (AMD. ARM. INTC. RE#F#. BXEE) , Alinfra
(PANW, DDOG. NET. TWLO. FTNT. PLTR. NOW. SNOW ) %,

HHLFmEEELZ EHIFEAAEE SR %20/ &£ 2271
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6. A e

(1) REBERAERTREWRE, & Scaling Law iR miE R, SREHESE
NFEHR, WEBRFEEEERENXRE,

(2) Al =@EMTEMFHY, ALt BiRiER Cif, Al =RHL T REHM
B, FECHREBEFESHEEML. BREWVIGSEMUAR R AR AT e,

(3) TUBAXRARLHZARTH, SR~ LEARGECSRAES RBRAATH, HRE
FXTERE., TEMRSELUREZSBLSRET -BHH, REGEEIRET TES
fEEERENERE

HHLFmEEELZ EHIFEAAEE SR NN/ £ 220
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WER AT 5 9

AFEBLSMIMELER, FARGHEIESFIHSRETIESRTEORUEEIERHIESSNIT, FRERBHAENRETRRBR
TEARHIESMZITANDN AT Z. FAUSBHBRWEE, TUHENARATE, ERGEGANGER, i, EUNHAERES, FA
R iRMRERSAAES. T8, SRS EAREFHEGRASNIN G EREHEEEK R,

—& 79

HIREHFRMERAR (UTEHR “A2F” ) BFPEIESSIFTIESRE SRS HE,

FARFLERPANGEAEEMREAETARES ARERETEALTAATENELATFER
BE, @RRAFTRIEZSESNEBESITEE, MREMENER,. TR, ERRENSRARMEEFESEZA, HHEASRAALE
BMTIES S E I F RN RBIEH A AMEHBIE, ZEER. BERIRZRIRMNAREAZNEFRETEN. MSKAURFEEK, &EE
TRHEA R IHER AR AT BPREXARE FHESMBEREITHRILITN, FRENEEEANKREERN. WSRAFMEFHRTFR, &
EMpiEE. B, MBS, RRETRESAERNENL SMRBESERSREMERN—IIER, FARR/SBEXERAROTFEEMERS
o EAFEXNSZIESFRFWHHE MBEFRBARKOPED A KFKE AT
KIBEFBHBR . ITERENEBRAER R FEHARE Y BN, ERENE, ARRATLHSFMREMHER. FhHEENT—
Bk . AREMENIESSRFFNHNE. MERKRBTBANTES K. RIESITIRE, KREPASIANXTLSHERERRIER
B, FEMESRATEED BEERITT. AARARKEENMREEMBRNERSFULE, FHTHASOTHNRTERE TFHEENRE,
EARIEHELTES BEEZMAANN ER. FRATATRIERRERSFEERFERINRES. AXRAMAREMSFEETENL HEMHE
Tt EN, REERSBITRERRNERSIEX,

EARNMERERE NI REXARXAFETEREN FRENEABIHTFUERARN

EX. ERFBRAREEMEMA, SLUEMEILALARBMIMNEMGNXER, MESKAATITMETSIA, FIZH, FERTHSERNE
A, FERH A “ERIESHREN , BEASNAREHITEMTERENSI A, WHFER, FARRBERBRAREHNF, FEXRIRE
RERANER. REFPMCRIMEHARATRER,. REFCRIRC,
ARRHEAR, XEARUREME L AN RATESKESRRHRENTE, RARARNSAAEMASHPALRERBRERRREZWUR—
BT X B NS, AARREREERNREZWEREFEREERTERNN S . ARRANESEERT. BEMIIAREME RIS
BRI AT BRI ST M H H AR E PRI R B WA —H AR TR K,

ZEWEF PR

EEETATHBELT, AARTRESHARREPREARRRITHIESFHITRS, BT AXEARRESFIURMHE T IRIT. W SHiE
ERMFREENERMRS . FARABSEMREERKESHNBITEEREN S, Bit, RAENYEBIRAFR/BHBXARTEEFE
HIMARER R EUENEENENR, RAFEIBFMERARTIEMRENE—SE KR,

R IFLALNR

IESMR T TR REARM 6 NAN, IEHAN TR ZEERBHKRIENIRE, EXWT

TN AR EE T A AR EKERIETE 20% M E;

s X EHATIAR IS EEREIETE 5% ~ 20% Z [8];

Rtk HEXEHA AR SRR BT - 5% ~ + 5% [8);

HEE: X TR RRBRER T-5% R T

T BTRMNEZRMLERNEY, XIFQXRARTERAERNERATHELSEG, JFEMEREE, HERNLES HABNREITR.
TR T TR: MREAEM6NARN, TLREREE TR HEEERKBIERE, EXWT:

B T REEHEHEATIAEREY;
stk T REESS BHATRREEIEHERFT;
B T REEHE TRPTHEEER.

BAVELIREEE, TRIESARNARARREIERAERITRITE, HMNRAPISENITRE R, RTRFOEX LEZIW;
BHEINGEZHIEFHRETR TN ARNZRER, LLNSRTHNRCEMUREMEEZRNER, HEENFDEERHRE, R RE
EOURSER, TRVURERFITREHER SR,

FRERANEREIEE: A RHGEEAPR 300 58, FBmHEENEEFELWIEY (HSCE) , EEWHEANITE 500 LK
EMETETEAE R
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