ﬁoﬁnlgcﬁnes 2026 £ 07 H 04 H

AT
'.\':"l A -'-;:’

HEMNMITILRR EN (EETER)
TRk

IESHRFIRS

HEHA
SRVm: ZFEARIR (Bk S1130525120009) SR XIS (Bdk S1130525120005)
likefu@gjzq.com.cn liugaochang@gjzq.com.cn

{IE META =

Meta #tF = %, RENHSPRHLEZEZHE, Neta EF &4 H Meta Compute =it H 1k 4, @ IFIE 7 #=4E Al
A AP AR5 GPU RIS H A RTIRS, HSDLIRE 56 Meta F RIS, L A=z 55 5. T
W E &, B GPU. G4 3B P SN R L H SR, ThE, A SR FOBETENHT =K F Meta2024
FIRA 34 77K H100, FUtxshhflm A EH A mAFRATEHHE R, RBAFE K. BREXEALEAEL,
BT A ZH A FAFILAE, TEREGEE, AN Meta 20 H /4 AR FABRTE L R 4o948k, 2 KAEAR
BRHE AT 5 E TG LREF,

REAFARR: NEAXEH/ERRNGREN, Meta i B Ir=H ARG, H AR BAKRAFLBZN, RFE
3 B AAR KA D 2%k Ko 2 8) BT AL B TF #5IA#T —4X Waterme lon 42 A iE 72 9| %k, 5 /) AL 8 AT X Avocado
BRI —ANKEK; A Muse Spark A F LR ARAD LK. Al AFAAAR KSR ), RATE R F L& Meta Al =
HAMITIFRAPI SPRESH 74 "HAE A=K FRRBEAFL" iR K, BEREEEXA: LS HE A KL
BN SOTA R AN %45 A A & a2, M BEBRALZS A RGRNEFE L IR R BEINERE FERE 7.
PR A 0 RO HIE, TR R @A Meta B AIRE /1, SRR K 5 EH 7 Ak 4305 K AL

H A E XB A&, BHREHRT AT 42k, FHRMEL ARNLAMBR. 4435, Anthropic 2026 F—F Z b %
HAER L7k 80 45, FAH 12.5 /£ ) SpaceX RWAE 22.2 77 3K GPU, 3k3f Al & mE SN F0H 7/, EH
TR HAELFH AR F K%, Al FRATZFHERLG T3, 20N, F5. WH. LR LF iR
IAEH KT 2B £ K, OpenAl Codex dFFF K& Fl FIERTAZTT K&, E NI WorkBuddy 5 7047 REAK-F & J
TEE, FERYREAT, EREREFERNY K. BT HELESH A T AT L AEEH, 12 Meta =L 5
Tl " EReRBANLE, AF RS HE LMD SRR RARR" IR, ETF R Al
R AT L5 KRk, HhkiLER O,

BRI

H8 R AREY :

HBONE A TLREHEK, BEAR. ALHE. PR, FaSH. ESAR MAFE. BRER. TERD. &
ft, KIew . Z3EA. A, RFdEiE. fiEaf. HHE, kHaH, BAHE. RELE. KEHK. R
AFHE, ERAM, TEEF, REL. TASTE; BHR. SKEAL. Lumentum, Rk, Bk, £k,

BARHEA: RXL, HBAELE, Rk, PEER, ¥ Fh, REHH, BREAE, REAFE, BB, £+
AL R4, BMAR, AR, XA PABR, A@R T, RHE L. ABE R RER . £HHEK,
EAH®. FEKIK, dAHAE. T2 RaEfd. 225303, YRR, AL feadgse. Fakisin. 231
AL B E R, A, AAEX, AN, BEER, WEA. KA. AR, RUKE. SR,

WA, PSR, BRI, ALE. KR, AR, RRET, FRARE: PN, el 465
FAL ROIAHL
R R

AT A ST A B0 R s BB AR R AT R s 4% 52 47 Ak T35 30 A TF 3L B A o 3 69 LT

Px ARG — R 47 5 9



Al ey

OV 0
3§

E = 5
SINGLINK SECURITIES R 4 S S
A B X
—. Meta #HFEZ 4, READZPEBAILLBZIE o 3
T RRRFEAL NG R R R RN 3
A R T AT 4
3.1 Anthropic /1 R oK o 4
3.2 FERTAE A T Coding, AL A Work .. oovtn i e 4
.34 Ak A Capex 42Mh, PHEIMAER AIERMIR . .. o 6
R R TTe . o e et et e e e e e 6
Bk B %
B 1: Alexandr Wang & META BE R B 0 3 . . e 3
B % 2: Alexandr Wang &7 META LA DI R KEGAEAL L 4
Bk 3: Codex M9FF A FAndETF R H A P 38K 5
Bk 4: 202653 FEPCHAI RESPNTRKRFEAFRIERERFEIN ... 5

Px ARG — R 47 5 9




E] £ JiE 75

SINOLINK SECURITIES

ik A
AL SR 2 55 7k B4R

—. Meta HE RS, RENZSHEHNLEZE

3% Bloomberg 4Rif, Meta [EAIE ZHEH &4 Meta Compute 9% =+t H L%, “Th &I
HEPHEE Al AR GFRERIEHE S, TechRadar 3 #RiE AR, Zuckerberg ¥ ik T=1tH
b HEFELERN, SN LFEEEF Meta RF THAEE AP IRERHES .

HAINA, X—FHGZR KBRS L LT 2B & A3 A A+I3RE AL+
BAIRSIL 2 T ZITH ., & Meta 49 GPU. 5%, ML 5% /) B8 54N B AR,
¥ IR B SAKA) B F 2R AL A IR ICN, Rof A BT AT 43 AT L IR B A0 R,

AMRA, ERGR, BEABIHLAAARZTLEFOHRT, Meta LM EERZ
BRI BHALEARER IR EPALSTFREZIAHSARGALER. =R 5HATE
ko AR AT R TR ABR, Mk b T2 Bk s AR A AR XHAR A IR SRARAE G IR LT, A
RHEZBZEE Al EAEET. Neta RAXT Y, ZBILHSARMKLE FHH AR F62L
%z,

Bl it & AVIAHE Meta fEH=H RS, AR ULTRETRRAGEERAH 257,
MARRRATL ., BRI A S H A, AT Business Insider 4RiE AR Meta %| 2024
FRIEMA AT 34 A3k Nvidia H100 GPU, 47114 60 7 ik GPU, Tom's Hardware 4R
#EAR, Nvidia Z L EMKAET UM E A . L& 6 H100/H200, 4% Meta ftde 42 H
ZHAA LA, TURIEREEE LY KT UEK BT ZNAAE L, HEIKT HE Al
Capex #71BA4=H & &912iL

v FPEREFRE: ARRSHEEEXIINERA

Business Insider {Ri& A&, META & /% Al B Alexandr Wang £ R34 % T Meta F—4HK
A Watermelon EEADN%, £ M H /148 Avocado & —/ K E% . Alexandr Wang & X
R AR, F—X Muse Spark Z#TBPH2|k, Hmaffy ikt ) 2A B KRekdt, FH@m
Meta Al #=#7 APl i, Barron's Rid AR, Meta 4% Muse Spark #x% scaling ladder
0E—F, FEATERERBAEF K.

B #£1: Alexandr Wang # 7= META B Fp 5 & &7

EWFHWA G o

@alexandrwang

B, Mark BRARERICEMTEREGKENATNRE, T, &R
RELXMER: A8 Muse Spark BPEER T—REH. ZRBHEND
MBREAREN A EERRITT EAH, FEBEARSS, EBSHMMEE
B—gEm T BIHFSIRPXLEEGHEERREAAR—E N 1IEM4EE
Meta Al f1EA 18925 API!

@ HERE51%¥ @ B @wallstengine - 7H3H
METAERHRITES R RARE—RRNBRAIAE LHFRAT, SEEMBAL
BBV RH R RN S IE". —HBiBH

% 9:01- 2026783 - 1205 A& E

kB X, BAiEAF AT

Px ARG — R 47 5 9



E] £ JiE 75

SINOLINK SECURITIES

3 A
AL SR 2 55 7k B4R

Bl %2: Alexandr Wang # 5= META i/ 7| %5 £ A 69 #E %/

IERE51% @ B @wallstengine - 20/\B¢
HERR. BEERE%EM.

Q1 n Q 30 12K
A4F-IREF @ B @nate4137 - 7TH3H

050G, {RIEIE)IEGEEG?

Q3 n Q 121 il 32K
FEBLA & « @alexandrwang - 7H3H

=8, BEMEX.

Q 31 124 Q 496 i1 81K

KR X, BE&IERFT AT

FAVINA, X BhE 5RARIRE AN LIPIE: Meta 7HAB L Muse ZFEA ., HRafe) . &
REARAE ) Ao API 25 dfdE, @ ARICE MRS R iz 5 sty b, rak £ H )
F TG K% SOTA A GG 32 /%, R TR AYIFILA : Meta — 7 MR LR R 3% AL abAZ
A, B —7r @de i BurE A A AR R ) S Ao 2 b M IR P 69 TTRIR G, U H AR AL
ERMFA, TEAF . EBBEANGFLT, LT ARSI = AR £,

= ERERTREHAR A

3.1 Anthropic £/ E K%k

Times of India i@ #&, Dario Amodei #%3%] Anthropic 202601 JXAA=i¢ =R b4y 80
1, MEHTRARSY 10 Z69H.

Tom's Hardware #Ri##R, Anthropic 5 SpaceX #9 Colossus 1 &4E# Rifr 22.2 H ik
Nvidia GPU #= 300MW A EH /. Business Insider 4Ri@ AR, Anthropic ¥ 1% SpaceX
SAER 12.5 [tETLHAT Colossus FKIEFSHS,

HAVINA, & Anthropic X REANSE SN THRINIH S, Meta EANZTH Z AR
JEAT L E A sE A B, MR AT R, Al F KBS RIGE %,
W ARk, KA, K E T, A Ffik APl —E R, 23454 GPU. A%
Wk, AR SAE S, ST Al Ao RFEAZ, MAEES, JTE BH. HR. ASAE
o BIRABATF AP IS EERDRTH, FRRTRE— 5 R GREIRE R &R,

3.2 EEERKRILEK AT Coding, #% A Work

BAVINA, BATHEH T H 128 OpenAl, Anthropic # ARR 2 W coding %% IE3),
i S TR E TS E G KRR B LA R 5% 2 Codex &9 AT1E A HKIEC 2 LT,
agentic Al 8938 Kt REMRASAMTT RKEBIR, iR T, &5, AR, 4. &8
DA RAZAANNFEFAES T ELARER LS,

OpenAl £ {The Shift to Agentic Al: Evidence from Codex) £+, Codex i&&k
Fie 2026 FEFFIEKAT 5 42, BB RKRAELERGTFRAE X —AIE TR #©
LAk, OpenAl A3F Codex £ /LT ER, HAEMKAEZ EFIKT ChatGPT &9k 5-1F
Mo Axios #RiE AR, Codex 48 FAZiL 500 7, & 2 A @ A AH AR KT 6
f: IR ITEEA SR P 20%, RAREARLFLE 3 1Z.

Px ARG — R 47 5 9



El 5 JIE 7

SINOLINK SECURITIES TE'E—%%’;‘(EXE%E&%
7 Ak B 3R
B &3: Codex #JFF X & Fo A FF KA F P 4K
Fig. 2: Growth in active Codex users by account type and persona
Developer Non-developer
200x
Knowledge Work Knowledge Work Organizational

180x - App Update App Update

Windows App Launch § Windows App Launch §
160x - S :

macOS App Launch, H macOS App Launch,

Free + Go Access 2 2 Free + Go Access.

140x - Y : ] : Individual

120x -
100x -
Organizational
80x -
60x Individual
40x

20x

Number of 28-Day Active Users, Relative to Aug 1, 2025

Sep Nov Jan Mar May Sep Nov Jan Mar May

2025 2025 2026 2026 2026 2025 2025 2026 2026 2026
Figure shows growth in users active in the previous 28 days, by persona and account type. The Non-developer series pools
users assigned to the Personal and General Knowledge Worker personas. Personas are assigned using the most common label
assigned to a user’s queries in the 30 days prior to June 11, 2026. Users’ account types are allowed to vary over time. All series
are indexed to have a value of 1 as of August 1, 2025. Estimates are based on a 3% sample of users.
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