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W5 A5 AMD - Arista - Meta - Alphabet

AT AF M EEE 9A+KFh EEE
1 TESLA INC/#F5Erfu 28] 9.29 TESLA INC/%5 I/ A S 9.11
2 Alphabet INC-CL A/Alphabet2 =] 8.88 Alphabet INC-CL A/Alphabet’2E] 841
3 Strategy INC/fZR/AE] 6.51 Strategy INC/fZ& /A E] 7.28
4 Tempus Al Inc/Tempus Al Inc 512 Tempus Al Inc/Tempus Al Inc 4.73
5 NVIDIA Corp/iZK a2 485 5.09 NVIDIA Corp/#2X a2 R & 435
6 Advanced Micro Devic/#8#¥E52/ 5] 4.64 Advanced Micro Devic/®B 52/ 5] 3.66
7 ARISTA NETWORKS INC/Arista#d 5 /2 & 3.93 MONGODB INC/MongoDB Inc 3.29
8 META PLATFORMS INC/Meta*F &A= 3.75 ARISTA NETWORKS INC/Arista#8#5 /2 & 3.19
9 MONGODB INC/MongoDB Inc 3.29 META PLATFORMS INC/Meta*F &~ gl 2.75
10 Snowflake Inc/Snowflake’/AE] 2.66 QUALCOMM Inc/& @ 2.59
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8RR+ AEXREE 9RRI+TAEXEE

1 R 58.66 R 52.79
2 AR TS 12.96 FEIZIEE 12.16
3 FEZIEE 12.44 sEaT AR5 11.51
4 BERIRE 5.12 ERIREE 473

5 & ®l 1.59 & @ 1.16

6 T 1.21 HIE= 0.95

7 & 8.02 & 16.7
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8RR+ ABIXEE IRRI T+ ABEIXEE

1 = 85.56 = 76.61
2 £y 5.23 £y 5.53

3 5 1.19 SR 1.16

4 R 8.02 IR & 16.70
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8ATK¥5h% tEE 9B+ KFR =2
1 Intuitive Surgical [/EBIMIAT] 2.85 Celestica Inc/Celestica Inc 2.88
2 TESLA INC/45Ef 414 S) 2.52 Intuitive Surgical I/ EZ B AT 2.72
3 NVIDIA Corp/#43kZ5 2R, 2.39 Symbotic Inc/Symbotic/AE] 2.62
4 Emerson electric co/3XHEER 238 AER/SES 2.6
5 Symbotic Inc/Symbotic/AS] 2.28 TESLA INC/#5 8412 5] 2.39
6 Ambarella Inc/Z I 57 IE/AS] 2.27 Emerson electric co/XXMEESR 2.39
7 Celestica Inc/Celestica Inc 2.26 Ambarella Inc/ZERNBRAE 2.29
8 DiEE/QEE 2.1 NVIDIA Corp/#3kaz 1850 2.06
9 Kardex AG/-E38Hf 1Z2ha /A ] 2.05 Joby Aviation Inc/BLEMZE AT 1.96
10 IPG Photonics Corpor/IPGXFAE] 1.83 Kardex AG/ RBATZR A F] 1.92
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8RR+ REHE tEE IRRI+REHE
1 R 41.08 Bl 42.78
2 T 40.37 1T 41.24
3 ERRE 5.14 =R 497
4 B E 3.48 BB 344
5 EANARTS 1.28 AR TS 1.48
6 RE 8.65 R 6.09
7
8
9
10
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1 = 48.35 5= 49.31
2 HZX 17.40 HZ 17.87
3 = 5.97 = 6.01

4 =& 5.09 =& 5.59

5 M=EAX 3.45 mn= 4.02

6 23 249 23 2.19

7 Imt 2.05 52 1.96

8 3 B 1.85 ¥ 2 1.95

9 [ 1.79 dmt 1.92
10 oP B K B 1.11 oh B8 K B 1.23
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Tesla 3Q25 84 #x A 4N FE HA

m ZUW28118E70(+11.6% YoY) - ERNZHRIBOKFSTEEA -

mSESW212.083%ET(+5.9% YoY) - BIRTaH ; ERZE17.0% -
E B KA B APRIRRREL -

B FR13.7183%55(-36.6% YoY) - [RIRTRER ; FEEEFXERMME EFTRR -

mHEHENEFRED  BEERRLICybercabBE LD -

ERTEH - =2

3Q258 k-~ INTEHA Eis B == Note
REEW 20587 21205 618 | Above expectation
oY 2.9% 5.9% 3.08 pts
SEEFE 18.1% 17.0% -1.0 pts| Below expectation
B\EUT 28113 28095(- 18 |Meet expectation
(o] 11.6% 11.6% -0.0 pts
= 18.0% 18.0% -0.0 pts| Meet expectation
=XEH 3000 3430 430 |Below expectation; increase in opex such as restructuring and SBC driven by Al and other R&D projects
=XFH 2067 1624|- 443
EEIES 7.4% 5.8% -1.5 pts| Below expectation
ZF] 1,576 1,373 |- 203
oY) -27.3% -36.6% -9.3 pts
ERE 5.6% 4.9% -0.7 pts| Below expectation, tax rate 23%->29%
EPS(GAAPR) 0.45 0.39(- 0.06
EPS(Non-GAAP) 0.53 0.50]- 0.03 |Below expectation
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ICEFEMIKER/ERAIREER AT

B R TeslaZ WA EH2024F 9781 =t £2035F /546018 ET(+17%
CAGR) - EFRotaxiZW5EE#E34% - FSDAEEELT% - B#A8EE1541% -

_ NS $WE/L\H#$§ EAISREIRIFSD ~ Robotaxi & Optimustzs A (fRZEH -
2035F BT AHBER) -

FSD
Robotaxi

JEFSDAEEETF(EVRIBTT)

(BE%m) 2024 FEW|EWAEE  [2030FEW|EWAEEE |2035F W |EULAEE
JFFSD/Robotaxi3 B85 75,987 78%| 131,884 63%| 221,580 41%
FSD 1,183 1%| 26,041 12% 92,030 17%
Robotaxi - 0%| 23,053 11%| 183,566 34%
PR EER(REE R RT) 20,620 21%| 29,108 14% 48,796 9%
48 97,791 100%| 210,086 100%| 545,972 100%]| *°

BRI Tesla - B—213ETEMEE - 8%52025/10/24 - EIREHES) . RAHEZE MAKRUIAZIRE  ERRETHERHBSRERIME -




EZEAEEHISH=XLS

B RIBLLM ArenafV#tst - ZIKEI T AEBSREFHIERE =KEH LT
:OpenAl ~ AnthropickGoogle -

B OpenAINGPTERABEAHKBNmME N RERIEERHPESR - BIEEHFES
BA ; AnthropicByClaudetZ 2 fE 4712 (coding) B @ AHEEY ; Googlely
GeminitE & B FEGoogleid K BRI ERE A -

Arena Overview
Scroll to the right to see full stats of each model &

First Place Second Place Third Place [ EN v fH Compact View w

Q. Model 255 ' 265 Overall Hard Prompts Coding Creative Writing Instruction Following Longer Query Multi-Turn
A\ claude-opus-4-1-2..

A\ claude-sonnet-4-5.

& gemini-2.5-pro

@ chatgpt-4o-latest..

A\ claude-opus-4-1-2..

A\ claude-sonnet-4-5.

@ gpt-4.5-preview-2..

@ gpt-5-high

@ 03-2025-04-16

EHIHIR:Alphabet « OpenAl - Anthropic - $—&1RETEMHEIE - #%2025/10/24 - ERIEHESG - KEHEBEZE  MARRVAZIE - ERRETRERT
IHBERME -




Al A REHFE-E—TRALEER SR
B GoogleBEH E @ Al Overview: AIFEBERIFTTIEER -

B OpenAIFJEZELIGPTA R LRIEAREEE - 2025 EEAE ERANEESEmIx
A N B EEChatGPT E5e ARy — A RS B

OpenAlRH 2 & AR 2 SR Em
OpenAl DevDay 2025 Highlights

Googleif&LLMEx A # 8 &E5|

GO gle Al overview

AlMode All Images Videos News Shortvideos Shopping More - Tools ~

4 Al Overview

Al Overview is a feature in Google Search that uses generative
artificial intelligence to provide instant summaries at the top of
search results, answering complex questions by combining in-
formation from multiple sources. The goal is to give users a quick

snapshot of information with links to learn more, though it has
faced criticism for generating misleading or nonsensical answers
and reducing traffic to websites. @

What it is and how it works

» Generative Al summaries: Instead of just showing links, Al Overviews use models
like Gemini to create a direct, summarized answer to a search query. ¢

» Combines multiple sources: It pulls together information from various trusted
sources to form a comprehensive response. ¢

» Answers complex questions: It is designed to handle complex questions by
breaking them down into steps, allowing users to ask nuanced queries all at

ZRIEE Alphabet - OpenAl - Anthropic - £—£BETEMEIE - #22025/10/24 - EREMRES) . RKBEEEZE - TAKTRNA

SERME -

The next-generation Al
model for advanced
reasoning and
problem-solving.

Real-Time Voice
Model

Enabling instant voice
interactit and
applications.

AgentKit

Simplifying agent
development with no-
code and low-code

Ensuring security,
control, and scalability
for business
applications.

Innovating real-time
development through
voice commands.

o
'

Sora 2 with Audio

Enhancing multimedia
experiences with
synchronized audio
and visuals.

Apps Inside
ChatGPT

Creating an interactive
ecosystem for
developers and users.

Expanding integration
capabilities for
seamless interactions.

Scaling Al
infrastructure through
strategic
collaborations.

Jony lve Hardware
Tease

Hinting at human-
centric Al devices
designed for user
experience.
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OpenAlFi AR E

BRI EE R HEEARNEN - AItLABIS - dTEIOpenAl#iOracle ~ Nvidia
FRAMDE HIERE S EARER] B RHBEHNHE - W NvidiaERmFTERE
OpenAl 100018 ; OpenAI*?E,LiOracleEEETEEXSE%OO,L,\;'—TDE’JAI 7]75\
,\’] OpenAI*?‘EL@AMDEEE%GW*MEP/UE’J it :u,\’J( #)1000f82=7T) - B
E— - Oracle RAMDIREXIR LFR - MEEEEZBASHNEE -

HEEME - AMDM{E—EIEMEER1000EETT HE M - Oracleh{E—EEMNEER30001E%=7T
Advanced Micro Devices Inc Oracle Corp
$21476 Ly o517 M $29296 AM17.59% +158.32 6M
After Hours: $215.20 (40.20%) +0.44 After Hours: $289.81 (41.08%) -3.15
Closed: Oct 10, 7:59:54 PM UTC-4 - USD - NASDAQ - Disclaimer Closed: 06t 10.7-99:35 P UTOA - SSD CNYSE - Disclaimer

8D M eMo ¥YTD Y SY MAX D SO 1M &M YTD 1Y 5Y  MAX

240 350

220 300

200 250

180 200

160 150

140 T T T T 100 T T T

Sep 15 Sep 22 Sep 29 Oct 6 May 2025 Jul 2025 Sep 2025
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Al" BIRZZ" BEAERRIIZR

B SEAIRENEEREMN /" HEH->REEP->EPBEREEER" AHE
Bir" KEE" - AREFETHIHB2000F R EEARI Y IR °

Select capital flows among six Al-industry companies

Chip purchases M Infrastructure purchases and rentals

Equity investment Revenue sharing OpenAl recently agreed to
buy $300 billion of
computing power from
Oracle over about five years

¥
&7

T\

OpenAl Microsoft Nvidia CoreWeave AMD Oracle
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AlHEE El iz - E (R =

B BERMIPMENRIAINERER - SFEARLUREAIEMES) N - BLERAOKRE
RIS - WEHEFEPSG - PS/G - mEEWLL/ZWMRERR) L - #i130.587
DK - AR E EEEEE S EREERERE -

PSG

0.7 0.63
062, cq g 06 0.62

0.6 0.55 0.54
0.49 0.52

0.5 0.42
0.4

0.3
0.2

0.1
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13RI B 2B BEFSD & Optimus

AlphaFold 3aIFEAIE R H &R (CEOE# RMILER)
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ZEAlTRE) - BFEAIER

BAR B it AR BUS FI =R IE AR

B EERIRENSRE  AINREE ORI LPHFER KeBE R E D)

RFBERER - ACRETHEEOSZ —ESIE - RRGEBREREAIR EABR DR
BB NIRRT -

The Roadmap to Monetizing Cycles: The Mobile Internet as a Case Study

+ Mobile Internet Cycle Stock Performance
+ Indexed Performance Relative to S&P 500

Software + Services

/ .

™ Infrastructure / Devices Go gl e
Semiconductors snms’ UNG amazon

15 QuALcOMM @

ARM

1.0
05
00
e ¢ 2 - £ @& ¢ ¢ 2 2 T T 9 2 o 2
& [ > 3 & ¥, 5 o > s 5 -] & & >
% 3 3 & § & 3 & £ 86 2 2 % 3 2 2
Relative Stock Performance ) )
During Mobile Internet: Semiconductors = Infrastructure = Software + Services

Souwce Factsel Morgan Swueley Research
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AINITEZEESEWEEMEZE

REHMMZE (%)

0
i > LUK

= 12.84 26.92 11.73 33.04 7040 112.24 170.60

= 10.77 38.24 20.22 38.22 80.48 121.08 174.55

B EMEE:
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550
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