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Metazgfallama 3.1 - &R IRIEE

itego Llama 3.1 Nemotron 4 GPT-4 GPT-4 Claude 3.5
Benchmark 405B 340B Instruct Omni Sonnet
e P 88.6 787 85.4 887 88.3
MMLU PRO (5-shot, Col 7535 62.7 64.8 74.0 77.0
IFEval 88.6 85.1 84.3 85.6 88.0
HumanEval (0-shot 89.0 73.2 86.6 90.2 92.0
ﬂBF’F’ EvalPlus 88.6 72.8 83.6 87.8 90.5
GSMBK (3 <1 96.8 923 94.2 96.1 s
MATH (0-shot, Co 73.8 411 64.5 76.6 711
ARG Chabinge st 96.9 94.6 96.4 96.7 96.7
GPQA (0-shot, CoT 51 - 41.4 53.6 59.4
Bict 88.5 86.5 88.3 80.5 90.2
Nexus 58.7 - 50.3 56.1 45.7
ZeroSCROLLS/QUALITY 95.2 = 95.2 90.5 90.5
InfiniteBench/En.MC 83.4 - 721 82.5 -
NIH/Multi-needle 981 - 100.0 100.0 90.8
Multilingual MGSM 91.6 - 85.9 90.5 91.6
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AIZHEERER . CapexiSEIRA (1)

ARGHE  FEBERFBZENZLHEEEE

B FHEFEARTHA 305E3ET - BRE 2024 F M5 - RAREAKRERS IR
oo REBy 2 Eiks RS2 5 AWS ﬁﬁ%&'ﬁﬁmxlﬁﬁia?ﬁ’]fﬁﬁ - EAREA iii%%UE
AT Al FIFEERTL AI TFRERIBENTE

W FY23 Capex 5271837t — FY24 6591’5575 yoy+25%

Meta
B 4R Llama 4 PN ES = 0]pe T 2514 Llama 3 B+

n EEIFERRGER N EERERD - ZuckeburgERERERERE
IRAE - th RS EAH:

W FY23 Capex 2731837t — FY24 3731837t - yoy+36%
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B RN Al HENS DEF AR F 2 EA L - B - R—F ARERE
=K RMIFERSMEEREDD - DIZRFAREK 15 FRUEBHEW

B o OomERM A NEEMAEIBRIMSEK - ROREASRRERE - F857
2025 MENBEARZ LIRS R 2024 fF

B FY24 Capex 44418275 — FY25 57T1{EZETT - yoy+28%
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W FY23 Capex 32318370 — FY24 490183=7T © yoy+52%
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Exhibit 4: Morgan Stanley forecasts cloud revenue growth to decelerate for the
remainder of 2024 and stay flat in 2025.
Cloud Revenue Growth Y/Y vs Cloud Capex Growth Y/Y (excl. AMZN)
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Figure 3 - The Al market opportunity: a bottom-up perspective
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Exhibit 5: Our cloud capex tracker estimates capital intensity will reach a 10+
year high of 12% in 2024 and 2025.

Capital Intensity (excl. AMZN)
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Source: Company data, Refinitiv, Morgan Stanley Research, irs.gov. Mote: Cloud capex includes capex from Alphabet, Microsoft, Meta
Platforms, Tencent, Baidu, Apple, IBM, and Oracle. Forward estimates include MSe for Tencent and Baidu, consensus est. for the
others
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AT AR EERA

1. &% : (KREHR/217) Datadog

2. A . (FERS) iEiE - B3 - Analog Devices ; (BE&EZR) Palo Alto Networks - Crowdstrike -
Pure Storage

IR+ AF AR tbE ER+AFHI EEE
1 N 5.26 N 4.79
2 RIS 3.12 Datadog* 3.28
3 B 3.04 Crowdstrike 3.27
4 Crowdstrike 3.02 ‘B 311
5 Palo Alto Networks 2.89 T ER 2.76
6 Analog Devices 2.83 TR IS 2.73
7 T ER 2.65 Arista Networks* 2.68
8 =8 2.64 Palo Alto Networks 2.58
9 Pure Storage 2.53 Teradyne 2.5
10 Teradyne 2.46 ASML* 244
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RIRAI+REXRLE ARAI+AREXELRE
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