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ERITRFER

128+ X#& EEE 1A+ K#Fh EEE
1 Alphabet INC-CL A/Alphabet/2 =] 747 Alphabet INC-CL A/Alphabet’2E] 8.11
2 Microsoft Corp/f{#x 4.62 TESLA INC/%Hriu A5 442
3 TESLA INC/F iy =] 4.6 Microsoft Corp/{{#x 413
4 MONGODB INC/MongoDB Inc 43 AMAZON.COM/=: itk A 8] 3.93
5 AMAZON.COM/az S #/ T 3.78 MONGODB INC/MongoDB Inc 3.82
6 MERCADOLIBRE INC/Mercadolibre Inc 3.3 MERCADOLIBRE INC/MercadolLibre Inc 3.53
7 Advanced Micro Devic/Bi+E52 /A5 2.78 Advanced Micro Devic/BM+E52 /A5 3.08
8 NVIDIA Corp/# 3K Ee 48 &1, 2.67 anE/alaE 2.9
9 QUALCOMM Inc/5iE 2.57 |LAM RESEARCH CORP/®EI#ift s i AR A AS]| 2.88
10 Tempus Al Inc/Tempus Al Inc 2.54 BlR/AlE 2.8
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AINIESEERTAEERER

12RRI+KEXEE 18R+ REXRIRE

1 s 50.10 B Al i 51.33
2 FRZIVHE 11.78 IRZIVHE 14.90
3 AR TS 9.89 AN AR 7S 9.82
4 EEIRGE 54 =R 4.76
5 Sl 2.08 & 7 4.58
6 T 0.98 T 1.83
7 RE 19.77 IRE 12.78
8
9
10
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AIALIEZSEEZTABXEE

12RAR+ABEREE 1A+ ABRES

1 5 71.56 = 70.06
2 =42 6.57 =4 PERE 7.88
3 T 2.10 fer B8 2.72
4 RE 19.77 = 243
5 REHE 2.09
6 MNEXR 1.80
7 ERE 0.24
8 RE 12.78
9
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128+ K% tbE 18+ X5k =2l
1 Intuitive Surgical I/EE5EAE] 345 TERADYNE INC/ZRImZE A E] 3.06
2 TERADYNE INC/ZRIHEAT 2.53 Intuitive Surgical I/EZ5NIAE] 3.0
3 Emerson electric co/XEEER 243 Emerson electric co/X 4B R 2.63
4 Harmonic Drive Syste/z& 5 SR &) % 4% 2.2 Koh Young Technology/& k1t /A 2.37
5 Fuji Corp/E T HMEISHIRAE] 2.18 Fuji Corp/E T HMEISHRAE] 2.26
6 FANUC Corp/Z3B#/AE] 2.03 Rockwell Automation/’E=E W BEEIEAS | 2.12
7 |Rockwell Automation/E=REERIES) 5 INFINEON TECHNOLOGIE/Z:7% %R 2.1
8 lllumina Inc/lllumina Inc 1.94 lllumina Inc/lllumina Inc 2.09
9 INFINEON TECHNOLOGIE/ZERER 1.93 FANUC Corp/Z iR E] 2.07
10 | Cadence Design Syste/Cadencez®s 1.9 IPG Photonics Corpor/IPGHF A E 2.04
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12RRI+KEX 1A+ KER

1 e 41.25 I 44.07
2 Bl 37.88 &l i 40.43
3 =R 6.42 ERERE 6.15
4 FEZIVHE 2.31 FEZIVHE 2.25
5 sRaT AR 7S 0.83 sl AR 75 0.86
6 RE 11.31 RE 6.24
7

8

9
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1 E [ 42.51 =Y 37.83
2 H 7K 19.52 HZK 21.87
3 Bk 7.99 B 8.83
4 =& 4.21 =& PEKH 4.92
5 = 3.13 JIIEPiN 4.47
6 58 2.27 5 2.50
7 ¥y £ 211 7% B 2.37
8 mt 1.70 ¥ 2 2.09
9 52 [ 1.67 ESE 1.77
10 e 1.58 ¥t 1.70
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Tesla 4Q25-ZWEFIRER - FEMZEIE

B Tesla 4Q25iH=-15.6% YoY - )R8 =UT-10.6% YoY - #2=ZU-3.1% YoY - EF-
63.7% YoY - BIRTERA - I%E% EmASW=(ASP EF) - FSDERIEFH

4Q258 - Bt e = Eid == Note
BREEW 17693 16107 1,586 | Above expectation. Higher ASP due to better product mix. FSD subscription
YoV -10.6% -18.6% 8.00 pts
ikles 20.4% 17.7% 2.70 pts| Above expectation
EEUT 24901 21960 2,941 | Above expectation. Energy Storage accounted for 15% of total revenue
-3.1% -14.6% 114 pts
20.1% 18.9% 1.25 pts| Above expectation; Enerqgy storage contributed 20%
=XER 3600 3268 332 |Below expectation; increase in opex such as restructuring and SBC driven by Al and other R&D projects
ZEFE 1409 874 535
=FIE 5.7% 4,0% 1.68 pts| Above expectation
EF| 2840 612 228
YoV -63.7% -73.6% 9.83 pts
SHE 3.4% 2.8% 0.58 pls| Above expectation
EPS(GAAP) 0.24 017 0.07
EPS(Non-GAAP) 0.50 0.22 0.28 | Above expectation

Earning call key takeaways

Al : FSD & Optimus

1. FSD 1.1 million paid users including 330K monthly subscribers
2. Cancel FSD buyout. Only monthly subscription.

3. Production of the CyberCab is expected to start in April 202
4. hift to "Transportation as a Service" (TaaS) Metrics - CyberCab is designed for a 50-60 hour weekly duty

EV & energy
1. Strategic Discontinuation of Model X and Model S for Humanoid Robotics

Miscellaneous

1. Tesla forecasted capital expenditures to exceed $20 billion in 2026

2. Elon Musk announced a potentially controversial plan to build an in-house "TerraFab"

3. Elon Musk emphasized that the AlS chip design is currently the company's "number one" priority

BRIOR : Tesla - £—2RERE - §52026/2/5 « EIREHRBES - RBEHEBEZE - MAKRLAZIRE  BERREFRERHSEBERME -

1
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MSFT 2Q26{81XTREA - 55| A UNFREH

B MSFT 2Q26 W +16.72%YoY - EF]%47.09% - EPS5.16 BN FRHA
: MPC-6.14% YoY - E#&]Z45.07% - AUNFEEA

2Q26E W (mn, usd),Non-GAAP EE B =2 Note
Productivity and Business Processes(PBP) 34,116 33450 666.00 |Above expectation; mainly driven by Microsodt 365 Commerical cloud
YoV 15.89% 13.63%
Intelligent Cloud(IC) 32,907 32400 507.00 |Above expectation; Azure and other Cloud sevices +39%(vs 37% forcasted)
YoY 28.82% 26.84%
More Personal Computing(MPC) 14,250 14,200 50.00 |Above expectation. Declined due to weak gaming
YoV -2.74% -3.08%
| 81,273 80,050 1,223.00
YoV 16.72% 14.96%
EEFE 38,275 36,927 1,348.00 |Above expectation
EFE 47.09% 46.13% 40325 Capex reached 37.5 billion(+65.9% YoY)
FH 38458 27,849 10,609.00
EPS 5.16 3.73 1.43 |other income 9.97B due to OpenAl recapitalization
30Q26 Guidance Note
Productivity and Business Processes(PBP) 34,400 34,026 374.00 |Above expectation
YoY 14.88% 13.63%
Intelligent Cloud(IC) 34,250 33,958 292.00 |Above expectation. Azure 37%~38%
YoV 28.03% 26.94%
More Personal Computing(MPC) 12,550 13371 - 821.00 |below expecation
YoV -6.14% 0.00%
= 81,200 81,355 - 155.00 |Meet expecation
YoV 15.89% 16.11%
EFI=E 45.07% 46.42% below expecation

Other Key Notes
1.CapEx growth for the full fiscal year 2026 will now be higher than in fiscal year 2025- expected >1008B
2. Acceleration of Custom Silicon: Maia 200 and Cobalt 200
3. GitHub Copilot continues to dominate the developer landscape with 4.7 million paid subscribers +75% YoY
4. The RPO grew to $625 billion, with approximately 45% of that balance attributed to the OpenAl contract.
5. Microsoft Cloud revenue surpassed $50 billion for the first time, reaching $51.5 billion, +26%YoY
17
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Alphabet 4Q25B R TEH - GCPIER &

B Alphabet 4Q25= W +18.0% YoY - OPM 31.57% - EPS2.81 B FREA
GCP+47.75% YoY (>2HARY34.5% YoY)

PP —

m 2026 CAPEX#55[1800183=7T(+97% YoY)

4Q25E W (mn, usd), BREH = B =2 Note

Google Service revenue 95,862 95,738 124.22 |Above expectation; Google Search 16.73% vs 14.54%; YouTube ads 8.69% vs 15.02%; Google Network -1.58% vs-2.57%
YoV = 13.99% 13.85% Google other* 16.72% vs 20.78%

Google Cloud revenue 17,664.00 16,079.48 1,584.53 |Above expectation;
YoV 47.75% 34.50%

Other Bets & other revenue 302.00 294.00 8.00 |Above expectation
YoV -28%  -30.00%

Total revenue 113,828 112,111 1,716.75 |Above expectation

YoV 17.99% 16.21%

Operating Income 35,934 32,960 Below expectation: Google Service 41.86%uvs 38.61%; Google Cloud 30.08% vs 24.21%
OPM  3157% 29.40%

Net Income 34,455 29,391  5,064.34 |Above expectation; rax rate 12% vs 20%; other income 3183 vs 4000

EPS 282 241 0.41

Other Key points:

1 Gemini APP achieved 750M+ MAU

2 Capex: 27.85 billion(+95% YaoY) in 4Q25, 914.5 billion for 2025(+95% YoY)

3 Youtube ads slower growth due to tough comparison for presidential election in 4Q24:

4 Waymo passed 400K paid trips per week

5 Guidance: 1.) Google service up with fx tailwind partly off set by ads seasonality 2.) Google Cloud continue strong grow
3.) Capex 175B-185B(97% YoY) vs TTM 164.7B OCF in 2025

6 Depreciation +38% YoVY in 2025 and will accelerate in 2026

7 Gemini as a foundation for Al agency in 2026

8 Impact on SaaS: Gemini as an "enabling tool" that drives internal efficiency and create new value propositions
18
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AMD 4Q258 X TRER - 55| I8 HA TR EH

B AMD 4Q252U+34.11% YoY - &RZF27.79 - EPS1.53 EERTERA - (DC EW
+39.41% YoY)

SWEER IR - ERRMERFEE

4Q25 AR EE EE =8 Note
Data Center 5,380 5,017 363.30 |Above expectation. Driven primarily by growth in 5th gen EPYC CPU and MI350 GPU(ramping well in (4Q25)
Yo¥ 39.41% 30.00%
Client and Gaming 3,940 3,845 94.70 |Above expectation: Client above expectation(33.9% vs 20%), Gaming below expectation(90% vs 95%)
YoY 37.00% 33.70%
Embedded 950 968 - 19.15 |Below expectation
YoV 2.93% 5.00%
ElE=n 10,270 9,831 438.85 |Above expectation
YoY 34.11% 28.38%
EFE 57.01% 54.20% Above expectation
= 27.79% 25.13% Above expectation; Data Center(32.57% vs. 24.7% ) driven by MI308 inventory reserve release
il 2,519 2,012 506.56
EPS 1.53 123 0.30 |Above expectation
(Non-GAAP)
1Q26FEZ(mn, usd) BE EHE ==
=g 9,800 10,022 |- 29220 Below expectatic_m; 1.) QoQ: Only DC up, YoY all up with mild EMB growth. 2.) One time 100 million China
GPU revenue guidance
EFE 55.0% 54.40% 60bps | Above expectation
EFERE 31% 29.7% 134bps |Higher than expectation- more agreesive in 2026
FriS i 13.0% 20% -700bps | Below expectation

Other Key points
1 MI450 will start ramp in 2H26 with huge revenue contribution in 4Q26
2 OpenAl's 6GW deploy of AMD GPUs still on track with initial 1-GW rollout MI450 GPUs in 2H 2026.
3 2026 Client market down partly due to Memory price hike, but Company Client revenue will still grow YoY
4 China revenue still very circumstantial. Therefore, no revenue guide in 2026 except 1Q26

ERIOR : AMD - £—SRERE - §52026/2/5 - BIIREHRRES - REEBEZE - MAKKRLAZRE - BRREFRERHSBERME -
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B Amazon -~ Alphabet - Microsoft A& &M —=E/ W - HEPmSxEFIHN=rE
(AWS - GCP - Azure)=2WEIEER R 24% ~ 48% ~ 39% - EFAWS KGCPXIg#8
S TREA -

—REZEWIEE
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ERIFOR : Amazon * Alphabet * Microsoft - $5—2RE238 - #%2026/2/5 - EREMRBEH - REBEZE - TARRUAZIRE -  BRREFRERTS
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HYRI R ANSZITA 7 Ix(E

Closed: Feb 5, 7:59:58 PM UTC-5 - USD - NASDAQ - Disclaimer

1D 5D ™ 6M YTD 1Y 5Y MAX

10%

5%

0%

-5%

-10%

-15%

-20% 1 ' 1 1
Feb 2 Feb 3 Feb 4 Feb 5
| Alphabet Inc Class A $329.86 -$4.34 4 1.30%
Advanced Micro D... $192.50 -$43.73 4 18.51% )4
| Microsoft Corp $393.60 -$45.47 4 10.36% )4
| Teslalnc $397.21 -$27.92 4 6.57% »
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SRR - 2026F +49% YoY

B FELERBAICRKM2026 F E R G EZET4341F
243518373 -

cI]]|:}

22 55(+49% YoY) - 820254 #E]

2026 F ERAIKX B E ARz H ({8 3=7T)

8000 160%
7000 140%
6000 120%
5000 100%
4000 80%
3000 60%
2000 40%
1000 I I l I 20%
0 . o — 0%
Amazon Alphabet Microsoft Meta Oracle Tesla Apple 483
mm 2026Capex 2025Capex YoY
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EREME © HiTiRiIEIE
\ A7) B : HERE (Invest) 27 B (RTFHE (Wait)

ATA: HgnE A: BEBfTHIS > B : #83K
(Invest) ¥ : (+5000, -5000)
ATIA : BFHRE A: #73K > B: BEBTHS HEAME > HREFRE
(Wait) 2F8: (-5000, +5000) %% (0,0)
FHIEME © FfrRFSIR

AT B : MR (Invest) 27 B : BT (Wait)

AT A BERE WASH > €8 A: IATSER) - B: MR E
(Invest) % F3: (-1000, -1000) % F: (-800, +100)

AFA: FFHRE | A R B: MEBER MRS O
(Wait) % A: (+100, -800) ¥ A: (+200, +200)
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Anthropic skill- Al EEMEE

Al GERST IR BATIRTEN MEEEE) WAERERATAR -

FRREREE | BEEASERERIK
Agent Skills #45< - WAEZFRITEMERRK > R A B EEERELERE

AETVIGEE - BiE 90% HiRIAH
FRERDHANE » JITHTRAREAS - ARBRHEARN L TXEN o

RAEME REAR

Bemn grminte  MAEKIBIEF 90%
8 8 8 &l IHxs) 5836 I7RE) L8 EREREENRREeE—EL .
FHRE

ﬁg THSIR(E © 1 Al EISIEH e

iZi8 SDK fiF Al HIE - BBERBARET - REEEGABR—REERRBRITIRE -
BERR : 5—£15 - NotebookLM - E—21EEIE - #F2026/1/31
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Anthropic EIR2EHS T AR K

m Anthropic #EH BE% "M, B Claude Cowork E&EES - BEEENMEMITEMRE
- SRR IKERES I (EZRE4%8 3,000 BTt « RavE Al & " HEEE , B(ER "'
BT,  BEEBHRIGEHFEEREL

im8h : Anthropic B8R SaasS kH. FEIVEI | Al EEERRINITASEERARES X

NS X,

Anthropic
Claude Cowork

Al BiBYA B
(TA)

ft 'TTR) B2A TBRERE A
AEIZMBIAR » MRAERERR > &
BENMLERRATREEHN 'FH) - Al BRERE (BOAT)

o B (R)  ABRE(SE)
B R NSE) s

RELX S&P Jb%
(noteo  (amizREm) B

gy

-14% (38)

Yy EPAENEFRH : HRRE Al Bk AREMAE AR ®@ TRR A BBt ERAE (GUI) BYHK : & Al EERE
BT ARMAREELR » RITH REANTR » SRBAMITHBR (Saas) WRIBCER; 0 BMMERIR0Y T IAUREAR &
FEREBANGRLIRBHE - IHEIENERM R (Aaas) - EER > RRRETRRESEES -
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OpenAl & Claude Ri#EH#E 4 FiEE

B OpenAl#Clauden AR E2H S — B M EiSMHREGPT5.3 X O0pus 4.6 - 12
AVBHAR6~12E H4am £3~61EH -

Anthropic Claude Opus 4.6 — ZEBER H{IFHE)

OpenAl ChatGPT & GPT-5.3 — iBEEH MHTIA)

&

(={—485%  Go ($8)«

100 & Token
FpicEa T TR, | Plus ($20) * Pro ($200)
) HUEERS A-REIEES 24 Go FRIMLEMAI MG 2

M\ HERNAES - m‘n)ifn GPT-5.2 instant ##52

tRIEHEE 2026 FIRAERIAZOHIE

: | ChatGPT
L1 ClaudeOpusda6y oo 'o,
4

\ 4

GPT-5.3-Codex
RUURIZRIZRERA 25%

" Claude Cowork :

| REHEEEER (TS

| RRREES ) R R tFx#® 1,000,000 400,000 SHERTH (Steerabilty) » [
L » BN BERBRYAH PPT i o ' - Token (1M) Token (400k) EERRXARTEGRESL - o
4 \ 4
BOES  RUERE - MEER  RIGER - 0S ST >
' ‘;ﬂaﬂm . ¥ ~ Cowork {32 Sora 2 B4 ‘
E 3 =g a
_ (GDPval-A\) #7%— $ 3 Sora2 2H{I¥EES
#i > 1JEINEE  Effort EEZESH ESRERTH - &M XFHIBE R AR NN -
gg:ST?S‘Z’ﬁ“lf?&isﬁ . 128K RHitH Go 75% + Cameo B E%iﬂéﬁﬂ*ﬁ?& RA¥H
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EAEEE- 12 HEE-RIRFZ 1
B GeminiB1TE M EREEHEENVDA Target Price REPS

How did you decide the target price of each stock? How did you derive the 2027 EPS for Nvidia in your example?

NVDA Target Price Sensitivity Analysis The "Bottom-Up" EPS Derivation

Y-Axis: Target P/E | X-Axis: 2027 Est. EPS ($) i i .
To arrive at the $5.75 EPS estimate for 2027, | used a Conservative Bottom-Up Model.

40.0

300 While “Street Consensus" (the average of all analysts) is currently projecting highly optimistic

numbers around $7.00 - $7.50 (assuming near-perfect execution and continuous exponential

425

growth), a prudent investment manager must stress-test these assumptions.

2
o

>3
o
Implied Share Price ($)

My model assumes a “Digestion Year" scenario for 2026/2027, where Al capital expenditure

slows down slightly as companies focus on deploying (rather than just buying) chips.

Target P/E Ratio
45.0

300.20 - 240 Here is the exact Python logic and code used to derive this number.

47.5

20 1. The Logic: Revenue Build-Up

50.0

Instead of guessing the final EPS number, we build it segment by segment:

575 '
Estimated EPS (§) 1. Data Center (The Engine): | assumed ~$210B baseline revenue growing at only 12% (vs.

Street expectations of >25%). This reflects a risk-adjusted view where hyperscalers
(Microsoft, Meta) moderate their spending.

2. Gaming (The Cash Cow): Assumed steady 5% growth.

3. Margins: | applied a 55.5% Net Margin, slightly lower than the recent peak (~57%),
anticipating pricing pressure from competitors like AMD.

27
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fE A4 he-1 2 & -RIRIF X 2

B Gemini#EEDram B ARRMAEN-HEREFDramEREEL/S - RAEEERE
R¥F -
When estimating the EPS of $2.92, did you consider the
impact of current dram sortage?

Impact of +100% DRAM Price Spike on COGS (Per Petabyte)
"Why Shortages Help Pure Storage”

3000 4 $3000

2500 -

2000 -

1500 -

1000 4

Incremental Cost Increase ($)

500

0 -
Competitor SSD Array Pure DirectFlash

Here is the breakdown of why the DRAM Shortage (caused by HBM/AI demand) actually

widens Pure’s moat.
* Pure Storage Architecture (DirectFlash): Pure's "DirectFlash Modules"” (DFM) have zero
DRAM. Pure consolidates the mapping tables at the controller level, using global
deduplication. This architecture uses roughly 1/5th the DRAM of a comparable SSD array.

ERRR ¢ E—211E - Gemini - F£—2IREEIE - HE2026/1/31



fE A48 5% -ix HiE B -RIRIGZ 3

B ClaudeE # A Excel®i it MFTRIGIER(FF5)

O Al-focused equity portfolio outperformance strategy v Bottom up valuation model v2 - XLSX & v+ U X
- . o . f
The spreadsheet includes source attribution for each data point to i . c g = =
9] enable future verification. 1
S 7 CURRENT DATA
Top15 validation o Download 3 Stock Price 186.2 USD Jan 17-19, 2026
§5 Spreadsheet - XLSX 4 Shares Outstanding 2450 B Diluted
5  Market Cap 4562.635 SB Calculated
<>
6
7 FY2025 ACTUALS
8  Revenue 130.5 SB LTM-Annual
9 EPS (Diluted) 3.62 USD LTM-Annual
I noticed that you use many analyst consensus in the L
s . \ 11
validation. As active equity fund managers, we prefer FY2026 ESTIMATES
bottom up approach such as modeling EPS and PER to get 2 | Revenue 1760, 38 GuidancesConsensus
p PP ) . g g 13 Revenue Growth 0.348659004 Formula
target price ,potential upside, and weights for the top 14 £PS (Diluted) 545 USD Model estimate
fifteen holdings. Are you able to do so or the top fifteen 15 EPS Growth 0.505524862 Formula
holding stocks? 16
17 VALUATION
J 18 Current PE (FY25) 51.44475138 x Formula
19 Forward PE (FY26) 34.1706422 x Formula
20 Target PE 40.00 x PEG methodology
21 Target Price 218 USD
Reply... g R
22 Upside 0.1705955 Formula
+ Opus 4.5 Extended v 1]i] -
U . Xtendeq v
P 24 THESIS Al infrastructure leader, Vera Rubin 2026
@ Claude is Al and can make mistakes. Please double-check responses. Summary FE dzimndlien Sz NVDA LB 1t ASML

29
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{E A #E8-Google 4Q25-FE %

20260205_A... Post 4Q25

B RN IE T AR ER L m s

# Role: You are an experienced financial analyst

focusing on Al

1. Alphabet Q4 2025 Financial Results vs. Prediction
The following table compares the actual consolidated and segment-level results against your predictions. Notable hig

Metric Prediction (User) Actual (Q4 2025) Delta (%) #oontext o
Total Revenue $94.70B $113.838 20.20% 1.1 need a succinct summary of Alphabet's financial
Revenue YoY 16.00% 18.00% +200bps results of fourth quarter 2025. |
Google Search & Other $61 278 $63.07B > 00% 2.1 also need the company fuidance of first quarter
YouTube Ads $1182B $11.38B 370% 202 , ,
Google Cloud $16.258 $17.66B 8.70% 3.1 n_eed no more than five key take aways of Alphabet’s
Operating Income $36.055 $35.93B 2 80% St e
Operating Margin (OPM) 33.10% 31.60% -150bps #Toskc
Net |I:‘ICOITIE $31.808 334.468 8.40% 1. For Alphabet's financial results of fourth quarter 2025,
Earnings Per Share (EPS) $2.58 $2.82 9.30% . . -
please provide a table comparing the fincial results to
my own prediction. The comparison should include key
4Q25§lﬁl(mn, LISd}, Eﬁ%ﬁﬁﬂ Actual Prediction Diff. segment revenue, total revenue, revenue yoy,operating
Google Service revenue 95862 95,738 12422 income, operating margin(OPM), net income, and eps.
YoV 13 99% 13.85% Please acquire the financial results from the company
Google Cloud revenue 17,664.00  16,079.48 1,584.53 :::esl';:?If'2‘302‘;12:52;;:::“{?;;3tg:}at;Z:Ed
Yo¥ 47.75% 34.50% Py - o
Other Bets & other revenue 302.00 294.00 8.00 2. Please acquire the company's guidance of first
YoV -28% -20.00% quarter 2026 from Alphabet 4th quarter earnings call.
Total revenue 113,828 112,111 1,716.75 The output should be in table format.
Yol 17998 16.21% 3. Please summarize and output up to ten key take
! Dperaﬂhg Income 35934 321960 aways from Alphabet 4th quarter earnings call
OFPM 31.57% 29.40% # Constraints & Format
Net Income 343455 29!‘39 1 5,064.34 Please do not provide overly general suggestions; the
EPS 2.82 241 041 output should be based on real data. 30
Please think carefully before output.
BERR . 5—218E - Gemini - F—2EEE - #ZF2026/1/31
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My first-day impressions on Codex 5.3 vs Opus 4.6:
Goal: can they actually do the job of an Al engineer/researcher?

TLDR:

- Yes, they (surprisingly) can.

- Opus 4.6 > Codex-5.3-xhigh for this task
- both are a big jump over last gen

Task: Optimize @karpathy's nanochat “GPT-2 speedrun” - wall-clock time
to GPT-2-level training. The code is already heavily optimized. #1 on the
leaderboard hits 57.5% MFU on 8xH100. Beating it is genuinely hard.

% YuchenJin@ = @Yuchenj UW - Feb7 (A e

AlERNEE L IkAZEEEX -

s Andrej Karpathy & &

Lw’ @karpathy

I tried to use it this way and basically failed, the models aren't at the level

where they can productively iterate on nanochat in an open-ended way.

(Though one of the primary motivations for me writing nanochat is that
I'd very much love for it to be used this way as a benchmark for agents,
and I'd love it if it worked over time). I'm open to this just being skill issue.

E.g. here some of the things I'd be suspicious about:

- the zoo of torch compile flags can knowingly be abused to get +1%
gains but often at the cost of +30min compile time. This is why modded-
nanogpt prohibits torch compile kwarg engineering and why | haven't

Results:

1. Both behaved like real Al engineers. They read the code, explored ideas,
ran mini benchmarks, wrote plans, and kicked off full end-to-end training
while | slept.

yRE ST |\ =g
ALEREEANENEZ
6‘ YuchenlJin@® = o
@Yuchenj UW
| Solid take. | agree the gap is still very real|l feel the two new models
released yesterday are much better than the previous ones.

Human verification is the key. | fully embraced the vibe, but the models

metric stayed at same level and Opus said yes, but | still need to run full
training myself and inspect the logs to be sure (with the new 1M batch
size commit).

My takeaway is that we’re probably one model generation away from
agents being able to do meaningful Al engineering, not fully
autonomously, but productively with some human oversight.

3:35AM - Feb 7, 2026 - 184K Views
ERRIEX.com - F—IREEE - #HZE2026/2/10

done any in nanochat either. i wouldn't reliably expect the model to
notice, consider, or flag this kind of an issue or seek clarification.

- ns_steps=3 might be a tiny bit of speed, but does the model also
volunteer to make sure quality doesn't fall too much?

- same thing for deleting .float() cast - sure you can remove it and get
VRAM/speed gains but it's there for a clear reason (extra precision in the
loss function). Removing it means you absolutely have to make sure that
the lower precision is ok validation loss wise, in a highly controlled
experiment.

Overall I'm still struggling with getting the models to do significantly
more basic things. For example, Opus keeps incorrectly "cleaning up" my

~comments when it doesnt understand them even when Its completely
unrelated to the task, rude! It keeps violating and ignoring CLAUDE .md
instructions on coding style but when | ask, it correctly points out all the
violations. | know, I'm supposed to be using some kind of a /cleanup.
Yesterday it gave me a table of results and incorrectly reported which
experiment worked best (the table showed xyz=20 was best and it
incorrectly claimed that xyz=12 was). Basically - much simpler things still
fail routinely than something open-ended like "improve nanochat". (I've
been doing a lot of YELLING IN UPPER CASE and | think this could
actually be a really good metric for A/B testing instead of the inline 31
survey thing.). Still incredibly net useful with oversight and with clear,
well-scoped tasks.
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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
% Google
Semiconductors SAMm § UNG amazon
15 QuAaLcomm @&
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Relative Stock Performance ) )
During Mobile Internet: Semiconductors »Infrastructure = Software + Services

Source Factsel Mogan Swueley Research
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