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28 3AL 3G AMHIA Layer 2|

20264 4| Review

1. Coding Agent 2| 24}

Coding Agent Ofl CHYH R7F AEE7] SE2ICE 3T Al 7F EZ(Copilot, Tool)olIM
F&(Cowork, Agent)Z TZEl= 4% O[T ZHA Al Labs S9 OS2 B2C X0l
EIUCIH, 427 |2E] Coding Agent 282 $I0H API D4Z0| 20|} Lt

2026 '3 Anthropic 2 Claude Cowork £, OpenAl = Codex 5.3 & App OZ ZA[CE
2% 3% E9 BH(Codex, Claude)Z ARGAIE HZ017| €Al 445 % UI/UX & 7St
Application THAPIA| AT} Codex 5.3 OF 435 M= T Codex macOS A2 EA|
1 2% 2 M+ CHREEE 7|1=3I41, TA| Codex AFEAIE 60% F71HLL Claude
Code = HY CHH| AFEA} CHZEE U AHO|E £ 74 129%, Codex & 1484% S7ICL
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OpenClow = Hl4Az 2
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2210| 740 2 TCt=|C}

23 3 ChatGPT 7t ZH2loflA|
E02 7| =o| ofFofRiLt
%0ICt OpenAl 2 Anthropic

25 7|8 Agent T2 8l Palantir Like 22 T Q122 A, JV £ M oIt
OpenAl £ $4B 7| £AIE 20t Deployment Company Ef= ARRIAF £, O[F Al
HARALR! Tomoro £ Q14010 QU2 LHULCL Anthropic BA| $1.5B 2 FARS ot
Blackstone, H&F PE 2| ZEZZ|Q0|| applied Al HIA|L[0JQ} TIEL{Y 2|AAS TASH=
A2 AZBMCE VA= Coding Agent 2 450= 1M LRSI QICIH FUo=
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%8 Coding Agent ‘5 FO|: OF2! AiHs} =AY

2. Coding Agent 2 371°| B3}
Coding Agent 8 55 Al HEA|Q! XXO|IM CHSZ PSS THSOfHCE

1) AlLabs ARR &5

Chatbot 1t EtE2H| Coding Agent = AR 120| 7H50t ARE MAIFCE
Anthropic & 2t 12 & CHH| ARR(E OHE x12)0| 5.3 B, OpenAl = 1.8 Hi
S71MCt Anthropic 2 OHE 252t @4 GPM 0| 7IE 40%°lIM 70%2
Yolole 2FCE FFUCL OpenAl 9o fAPE MRS o= FRYEICE
ChatGPT AMBAN= AZ WAU 9 AT £F0llM of2] 10 A gzt e
Of7|7} QiCt £2l0| Lt= Coding Agent 2+ O[2H AFIQ! HZ-E Agent(Frontier

Model) Q2 AIAE EFSh= FOICt

ZQ LM A5 Z0|: AlQ| QHIE OA}

B Coding Agent Index

M Intelligence of Paid Plans

Artificial Analysis Coding Agent Index - Higher is bette

Z Artificial Analysis
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Al Capex & EARRIEC| ot Holof Ut ik S43 3 SEURES
NELRHE 21y B MHE AP OpenAl 9| 297t 2ERGHY| THEOICE,

U
Ol Anthropic & SHOE MH £90|| TPt ZE, X|&4, fUdo] BE
Nt 7Hs3HACE OpenAl @t Anthropic 2t 28 FHOZ 28 29 Lot
AZXSICH= o[ AHHAMOICE S2EQE 3 Ale| 1Q26 IHEH HHE, FRO|UE
3T BE | R ] 450hs 282 EUCE U2 CSP AIRES 28
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OpenAl, Anthropic, SpaceXAI(T* xAl) 2| 7ol o=l QAL
1. 3MIcf DC 29 Tt

78 Al AIZEO| Chatbot oM Agent = H9ISIHA DataCenter 7MdE0| 9t SO},
DC £ 37 3 7§ Mtz 72 7H5oICt 2015 HEE 2208 ARYS 0t CPU F<
DC £ 1 Alth, 2022 A2E LM 9o 23, 72 3M0oz FHUH GPU 932 DC 7+
2 MIEHOIE, B4R Agent CHEZ 2181 3 MIEH DC 7t =4| FOIEL,

OpenAl £ 2023 '3 1€ 2 Mt DC & Microsoft 2 58 523H= A%U(exclusive cloud
provider)= WRICE J2{Lt 2026 'H 2 & Amazon QEFE EALS HHOO AWS 9f AfH
S5 U2 ZIHHOI ARk WUt OpenAlE Amazon©| 7| 2, 2HY Stateless
DC 7} ol Agent E 9Bt Stateful DC £ EHFOIA| EICtD MEUCE K 2 olmat
F2A12! OpenAlZt 2MEH2E SAICHE: 720 Z10IEE 38 TYWE GTC2026 M5 12t
Rt =0fl EICE 2 A DC 2 28 21RIMOIATH Blackwell, Hopper EHE| Rubin 2fQI%2
2l 3271 371R| SO{RICE LPU, CPU, STX Rack O] EASC.
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= 5w [E
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3MIEH DC: VeraRubin SuperPod Li 2 4: 5 522 Ul

@X5%

NVIDIA NVIDIA
MGXNVL MGX ETL
Fully Configuratle up to 256 chips
NVIDIA Vera Rubin NVL72 NVIDIA Grog 3 LP» Vera IDIA BlueField -4 STX Stor
O1A Vera Rubin NVLT2 VIDIA Groq 3 LPX NVIDIA Vera CPU NVIDIA BlueField 4 STX Storage 101 <ooctrum-6 5Px
Wnk spre S spire Spectrum-X Ethernet spine Spectrum X Ethemet spine

e
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SRAM 2g ZZAA

1) High TPS 2

2l 57t

2) Low Latency ©%d 7t

3) 2HARYE AMH|A 2l IH5/d

SRAM 28 U3k High TPS 72+ A4gH| THZ 57}

1) A7t Z2AM: GPU ZAL 0Pl Agent = SEfolct

3 MIEH DC ol= GPU o Y3 =EE U7 24510 High TPS(Token Per Second) AfH|A
279l g2 T2 SRAM &8§ S0l ZTE ool NE=AE Agent, E= HIE

o= E=2
AMHIAS 2Pl CHHE Y50l Fatel HSO| AZet SW o A FHEC tENoR

Nvidia & LPU 2 5 & 4l 470t Cerebras & WSE-3 &o| ZA{OICY,

AHIEOK= GTC £ B3 Y SRAM 7|EH0| Hito] TA| HMGO| 25% FZ AIA[Y
NO=Z TRRACE 2|MA| 7|2t Semianalysis = 2026 3 4 & ZIF RIA} HHEAISQ Al
28oM 80% Ol9 EZ0| Fast ZH(F7t 2z 53K =2 TPS Aol LEHHRCD
HOCE O =2 2! Opus 4.7 °fl Fast 20| EAH5IAF Opus 4.6 OlIA HI0|E5HA|
e NERIEQ MY EALEICE Cerebras EPF S-12 &0 DAIFIZOLt HEE AH| A0
CHPH Q7 200 0|5 TF ATY 4 U= MRS 52 FAYUCL

Al MHIA 27 o] 2t TQ QIEEk= A|L tofgh JojC), 2Lt B2 AJH|A0| Cifot
f7E XS dolE AoE MOHDE Mag2 MMURE B HAM SRAM Of TA|

Mol RIA[Sh= HIFZ OHY DIO[SIH THEZF 10% ORHe GMRtE EEfol= LIA|
OPto| g 402 Sfoitt. J2iLt Al -rﬂf ':f% HEZ 71217ICt Coding Agent OlIM
LIO7H Consumer Al AMiZ0| EHRFEICIH 2 TPS(= low latency)e H 2%+ 2Rt

ECh A Google, Amazon 5 2 ?_'51'31' U2 ZIMAA TS HA|EQ
H2|E|ZCH Latency ofl O 2IZfSHA| O[ZE0| ZOPHLL Google 2 Deloitte 2 2MdPH H11A
Milliseconds Make Millions OlIM AICIE £ Q.1 Z 7§Mo| S04 TS 8% O, F&
TAS 9% O S7IAIZICI FHok BE QU

o2

Inference LHOIIA &= FQA2 2ESt Cerebras

Reasoning Needs Speed

°

Why are some people still usingldo]when we have 037

Inference

250.9%

. W Speed.

Real social media post and replies. Names and profile images redacted for anonymity.

Al&: Nvidia,

SKBH

Al&: Cerebras, SK 3H
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2)CPU: 28 [iH| 2 &

CPU 3L DCY 8 ot F dlh= CPUY FZ FTIO|Ct ComputeRack LidllM GPU2:
2R:4H 3L 22 ol CPU19| o= LEECE J2Lt IMICH DC oAM= GPUT: CPUNZH| 0| Ol EICt
$&: H25 & TSMC Foundry olof| ChS57| sH Nvidia= CPUTHA|CH 25671 EfAH7t 7H5F CPU Standalone Rack &
£E CHehmiRER| Q. SAGIC} QAR H2 = 0| HIES AJO[SEIL} 7|E 2 T 1 A%} ChH] WW =2 1|29

CPU E£fA7H MEICE ARM 2 EfRf 301 20| 4 | 57}2, AMD & 0|&C} 52 TAM &
I|CHOCED AZRCE Nvidia & MY CPU TAM £ $200B 2O AA[SIH J|E
ARM($120B by 2030), AMD($100B by 2030)2] TAM Lt 22 44|12 Fasic}

MY CPU & F3k= FIRI olg= E0lAl= AR(TAM YY) e 320l
N[eHo7] WhROlEL, ME CPU § AAY & U= 7IY2 Intel, AMD, ARM 22|1
ARM 9| |P £ &&3l= EE3(Nvidio, AH 3 AH HEC Intel 2 M2fotaE HA| TSMC
ORE2(of| Moz OfF Folct ojoff &2 9% F& Ao L2 CPU 715 450l
LHMY A0 HolH, o7 [oflA] 23 Ch3O| 2H50t HAIZ AHA| Fab 2 AlL! Intel 2 Al
FEVICE AMD = 22 o4 TRREE|9 2| RIS 5ol 2% Y& =22 A|4 Fo|Ct,

Al Agent Y3 Z2E: CPU £ T2t HH(Perception, Planning, Tools) e

¥

[ Reflection | [ Reosoning | [ Decompase
Large Language Model

Environmen t Function Calling

AlE: (AR, SK5H
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Nvidia CPU Standalone Rack ARM CPURack

Air cooled

Maximum performance, density & efficiency

AtZ: Nvidia, SK 3H At&: Cerebras, SK 3H
TSMCN2+N3 17 4 (Intel 18A FH) TSMCN2+N3 Capa F°| ¥ %
BMTK AMD AAPL o
QCOM AVGO NVDA (2/K)
BINTC BAIASIC B Crypto 300 -
100% -+
[ | . - . 250 A
80% A 200
60% A 150 -
40% A 100 A
20% A 50 A I I
O% M _—’—_—'—-—'—-—‘ O T T T T
2024E 2025E 2026E 2027E 2024E 2025E 2026E 2027E
Al MA AR, SKEH 2% A3 M AR, SKEH 3%

O FQ fojm m2ea| Y 3 =& IHFE/CAPA 1Y

AAN
clo): To
2 37 X Capa ZHHE YL QAR AP FY25 0= HIZ F5E H|n
1K wafers/mo (K/2)
DIX e 15 ccy 2H25(CC) . . 4224 7-8% MM 5
Fab52 DEoRIAt | 40 | coed | N | oo o e % 3050% | roMCN2~3Li: 2%
Fab42 DRORIAY | 25 | CC¥+AE . - Aot 721 2ol
~ e by o10] 3
o RYeE - Yo Infel7 2017 55% 23R} TSMCNG-7 R 2%
FY26 I3 24 oy
OF 4 AHOF ~109 ~85-009
- oo 2o | CCH+MEY | Inield 2023 10% 85-90% TSMONS 27
A Intel 3 2024 ~15% Mo TSMCN3 7%
R Fab: 2029~ 400%Hm? 72 (71Z 15%)
02 9sjo|Q ~ o - -
Fab27 12 Qsto] 20 I A Fab2: 2030~ TSMC Al4 2101t 7%
20259 79 3A 34
=0| o oA oA _ _
Fab29 =9l I’ I’ T4A g TSMC At4 2113t 77

KI&: Intel, 12 33 SKZH

L od
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2, 5JHb| 2HYE|= Agentic Shopping

UCP 2 7|dt Of 7bg HEEA| Shopping Agent =& 2JA|E HHE OpenAl = Instant Checkout
S| 2 HRY AlE RHoM SAMoZ TEIE JOJUHEP 100 ZPH ol%42| Shopify 7I¥H T &H|
Instant Checkout 2 EI% 7HHE 3071 0| 22RUC} Shopping = ZAI7
7152 ke NozEs BES f f-_r”—l 7|5 (Multi-item cart) 2t HEHM 7|55

% ZF FHEI1E Ye|Fo| 7P“£ LAWCL OpenAl & W\f o=
Coding Agent oI, Consumer AlE2 Shopping OlIA S2{Lt g10]| ZSHICE
M2fOICt OpenAl 7t QIZ2t 1=Z EI[SIHA Shopping Agent 1Zeh=
Google °lIM 1ot UCP 2 =1 ULt Protocol O FE|=|1 U= oAl=
DB, 2H& &%, i 52 SHAIE 7|80 = Ao BMA o= THHHEL

|'|F r

F

.

Google 2 5 & 1/0 & B3l Universal Cart(HIL| 7|%5), AP2 (=3} 7|8t
ZA| 7t=231Y), Shopping Graph(500 &+ AIE)Z S7HMEE Universal Cart &
Search, Gemini, YouTube 250 ZF 7HSSICL Google Wallet HIOJE|E
£¢} 71502 of2 ZIf ofFo|c}

Amazon 2 UCP Council 7f°'% 3ol 5 Agent & A& A AARE
Agent ¢! Rufus 220l £Fdh= T[Tt 1Q26 MMUHRE F3H Al 3 Agent
Y8oll= TS| JH=RUOL) o|F Gl o] EAO| FA| XOICh= THCH 510
AHA| Agent Ol H TF5H7 |2 UCHD HACE ChatGPT, Gemini € 31 S
OZHO| TMZO| FEOIA| RUCED SHAIEICE HHH Rufus & 1ZHO| Z|

o

TOHE2 S-EOHR| Q42 174 CHH| 60% OI% &L

UCP: Al 9o|HE} R.E TpA9} Lhotsh= 35 2of

Ask \ 7
B
o m
0 $89.99
O sty ok @
Universal
0 Agenti
Commerce tic Checkout
Protocol
°
# Osvery °
D .
Receive 8 Place order
& = a

User intent Alagent uce Merchant Fuifiliment Order complete

A HfRlE, SKEH
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Google UCP Tech Council: UCP 3 Z7% 9[22

Google: Universal Cart
UNIVERSAL COMMERCE PROTOCOL f——
= g
i ) 9 o
Building the foundation for
s
Founding & Toch Council Members.
o
amazon Meta # Microsoft Py
& shopify PayPal a
< ]
A4 ¢ GPay
7 sano0
Discover Post-Purchase
A& Google, SK 3H AI&: Google, SK 5H
. . o
Amazon Rufus: AALZ Agent, At Data 28 Agentic 212 53 22101 AT H|F 57}
(%)
121 L c@
2 M 2Y o
2 2 2% % 2o
- 22 Agentic Shopping
20 Bn
O What do customers say? E-commerce Share (%)
@ Customers like the appearance, weight and 8 4
value of the backpack. For example, the
me it's very nice looking lr(:htv.‘r“q\:ﬂ % 1
an iate the size,
tials and is the o
through the airport 2 4
o
10 A
8 -
o (o B o B by T = e T R s 2 L O 2
: EEeRee oo RN ARRITRY
: 690883332883838388838

AtZ: Amazon, SK 3H A&: US Bureau, SK 3H
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3. Al AR ol AlLabs HE

1) Anthropic
Aol AP Coding Agent B¥ZOZ Al Labs 3 OiE 1 91 7|5 FOICt Hof| ui=2H
1) Anthropic: 10 & Oi50| 253 4 9 0]T GPM O 70% 4£ZO|Ct A|Z LHE MatoZ AMLY|
2) OpenAl: 9 ¥ OIEAS $15.7B £F02 XY F 2Q 7|E ZAHZHOP $559M)2 of|At
3) SpaceXAl: 6 ¥ Zo|Ch QFEEl ApE ACH ZoHO = ¢50R JHO|CH A2 AR2 REHE $900B

71H7IR Y FolRte EEFCE ERN AR APIE 10 2 #E AREAPt

PR =9| T FARRYSO| EMoh=s Hoz B,

2) OpenAl

Ao k= ChatGPT MAU & 7|02 G5 53 ZY0 2o0lE TRy
3Ot A2 ChatGPT ECt Coding Agent 7|8t B2B Aloll &l Folct
Codex 5.3 BHO| MHMOZ Coding Agent FHHE 2511 UOMH 4 & FIHE
GPT 55 REZ HE A5 £F2 Claude & Ho{MCH= BIIE HtOLt OfA]
Coding Agent = FIXZICk= B2ICL 22E Alg 22 #2771 $174B +2°|H
O[S R 7HKl= $840B ©IULt. AFEE 7|2 Claude CHH| ZEE
ME O] B NO = RFYELE EPU 4% Al7l= 9 Eo|H 1B ARZALE 2, 00|
IR Head & FUot= 52 EAE T SOICk

==

3) SpaceXAl (7 xAl)

SpaceX ARRIAOICE TIAH Colossus 1 OIM Z2TE Grok 5 EHS FHO=Z
FHR| QICH AHY| ZE x £ NQISl B2C 4247} A[PHOIC} Colossus 7t
A2 Anthropic o Y& °'EHE|':'4*‘| FE 28 FF0| FEACL ¥Rol= U2
HASO| Tesla A2 TN, Optimus 2, 1 2[Q MZxYat 2HHEl Al
S| FIICH= Aot A 3 @ 72| Coding Agent & 2F0HH =2
79| IRt 1EX Coding Data & EQ9H AELERQI Cursor QI4E 1Y
SOl oH Grok % A0 F9 Al 2H 52 AU XAl 9 =7
HHS2 PR THEE O[2Tt AZoICt 2HH Compute HI&QZ E?E $1B o142
AHOIUCHL 57 HEH':f SpaceX 2| A3 o|ofnt 6 & of|FEl FEFHS T
A2OZ Capex & O[ofLEE of%fo|ct.
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OpenAl, Anthropic IHEH HE 2|

ZF8 AlLabs 5 Rh2 2 3 (& 2 7|F)

Anthropi OpenAl (M=)
nihropic e Anthropic OpenAl xAl
200 -
&M HZ ARR $45B (5€) $30B (4 %)
1Q26 0= $4.88 $5.7B 150 A
1Q26 ¥l SIS N/A 100 |
2Q26 = $10.98 N/A
50 4
2Q26 G0l $559M N/A
O T T T T
27| SRpe et 2Q26 2029'd o]z 2022 2023 2024 2025 202¢
Az o2 Y SK5H Al&:Epoch Al SK 5H
Z8 AlLabs & 29 9% (1026 7I1F)
Al chip ownership )]
Cumulative chip power (GW) © XAl
M CoreWeave
28 M Oracle
M Meta
26 M China @
M Amazon
24 M Microsoft
22 M Google
W Other

0

Google Microsoft Amazon China Meta Oracle CoreWeave xAl Other

At&:EpochAl, SK 3H / Google TPU £ GPU ST QIA| 042 THE UL Tirh Al ZAY

0 SEQCA £FHI LY HIF

@ OpenAT's Spending Commitment @ Anthropic’s Spending Commitment © Other Revenue Backlog

. $3178 $627B
Microsoft BR8] e (49%* from OpenAI and Anthropic)
$553B
Oracle Ex{0[0:] $253B (54%)

$467.6B**
Google $2008* $2676B (43%)
Amazon 5 iz $100B $226B $a64ag™

(51%)

* At least. ** Approximately. *** Including Amazon's April Anthropic agreement. Other

figures as of March 31. e Source: Company filings, The Information reporting

At&: Thelnformation, SK 3°H
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2026 'd 38| Top Picks

OIEll (INTC/US) - CPU 552 ofs| Al%t

- Coding Agent 2Htof| 2} AIDC L CPU {4 57t x86 + Nvidia THEL{AO 2 A{HYF CPU 2 2HAot IA|M
-TSMCN2,N3 2f2I 2Z02 CPU £8 £F 3 023, P 4% 7t5. IDM QTS LEX 29! g + 41720l
SM(18A)E Q CHS 7F5

- 93579 TREEIE Q¢ EMIB TH| o5 B, U8 ISR 24 TR EE| 9t AKX 54 Me3 AlE 9JA|

- 18A 2|8 1ZHAKMS, Amazon, SHE T), 14A 2|5 DZHAKEEFH) O TRREE| M2ofo|M 715, PBR 2 O
TSMC CHH| "t 2=

Company Data EXR|E il 2023 2024 2025 2026E. 2027E  2028E
CIRHZI 118.5USD | Ozt o 54.2 531 52.9 58.8 65.1 721
APEEH $595.6B | ¥Yol M 0.1 -n7 -22 7.3 10 13.8
0|9 o 17 -18.8 -0.3 -2.2 47 483

HYTA 2 5B| EPS iy 04 -4.4 -0.1 -0.3 09 17
BN PER HH 3288 N/AT 51448 107.1 75.8 51.9
BLACKROCK 8.6 % |PBR it 47 5.2 5.2 5 47 4
VANGUARD INC 8.23% | EV/EBITDA Y 235 N/A 29.6 245 19.3 15.7
Q0 A2 g ROE % 16 -18.3 -03 36 6 7.6

OfORE (AMZN/US) - 3 Mt DC ofl 71 =gt CSP

- Coding Agent Z{tol| A28 Al 28 37t HFE Agent = 7|& S2HQE HojE &g, Z=2t0C HE =2
FAE Rl
= Trainium 3,4 Anthropic & &7155 A% ‘33, Graviton FREOE Z2 GW & &2 & &7t 24 7t

- Anthropic, OpenAl 252} A|2 —.—Kf I 32IeE &7| 32 Al
- 20 SEIQEA} CHH| QARSH12MF PER 2 Coding Agent #1210 2 JHE 57171 &2 O[O E K|2HE|HA|
TMA AR 7k

Company Data ik cHel 2023 2024 2025: 2026E 2027E 2028E
IR} 2685USD | o= BREC 575 638 n7 825 Q33 1035.1
AlZHEH $2,888B | ¥¥oI1Y HEEC 37 69 80 104 131 165.4
0|9 BREC 30 59 78 95 10 138.6

LATA 2 10.8B | EPS Eal 3 5.7 7.3 8.8 10 12.9
E SRS PER Hh 92 48 38 26 23 18.6
Bezos Jeffrey 8.19 % | PBR Hh 14 10 7 5 4 3.4
VANGUARD INC 7.96 % | EV/EBITDA Hh 18 19 15 14 n 9
Q=0 AR ROE % 17 24 22 20 18 181
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COMPLIANCE NOTICE

SRS 2 FARARIE0| ATE LhES0| 2010] oS et ¥ietn 900, lsto] BE 220l ZHglol ol s SYElgig e et
2 BIK0) AFE 52| 39 DA IARLEIRE 200 FIESL 2RohD UK YL
2 BIAE JBEREES A 3RO AT HBE AHO| AL

-
A MZBEY BT} 7|2 BElelof St olsh BAZH gSLIC
F2% sxode en 2EU,

o= a
SRHETH3 THA|6 - 7IF) 15%014 — 0= /-15%~15% — S8 /-15%0/2 — 0=
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