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Cusiomers Anthropic SpacaXAl Wvigia
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a dollar that Nvidia spends turns into
eighteen
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Proof Of Concept? Anthropic Revenue Per $1 Of Compute/Infra Spend

: $2.00 A

Revenue per $1 nl' cnmpure f infra r.'.'iansL

$0.00 -

$1.50 1

$1.00 A

$0.50 1

%1 of revenuc per S1 of COMPULe ===
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2Q26

BAEFKIFE: Anthropic, IEHKIEHALS




DeepSeekFHEHEIEIELE

HEFE LA =

MR B 2 =

BRI - BB RE

LR/ IRN

49 — 1.5 49 — 6
19 ~ 96.94% ~ a9~ 87.76%

tﬁ?\ R KXIEHE

Gelin Dahua Futures

N S HETR B 28895 %

WARER)DeepSeek AMRECPUNRBRTMA AT R, BARRRGPUNINAZHRIAT
FRRERR:

[REGPUHERRS BGPUNTMA (EREHE
6ET BER 84.2%

EESTT 8% 92.1%

1557 38R 96.1%

BAEKIR: DeepSeek, MEHRAILHALE



tﬁ?\ R KXIEHE

Gelin Dahua Futures

e BOBKERER, 2027FBNERAFHIEEMEEE61H

| 202ﬁ$ lﬂ.ﬁ 20H
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GAVIN BAKER LIVE ON TBEPN
MANAGING PARTNER & CIN ATREIDES MANAGEMENT | @GAVINSBAKER

that the compute market is now
in contango
H”FﬁtainritTHﬂ ﬂ’k&ﬁ BWIEKIF: Gavin Baker, F&#KALLHAtR
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at which computer is going to be
needed to fund the Al
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Bill Ackman

compute is well beyond the cost
of the capital
Hh binimi8 3 B Ak
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CoreWeave's bond yield touched 15%
today, then closed at a new high.

m CorcWieawe

15% Wt d.pyh.-?l -1 r .
Close: 14.5% ’

+0.6 at the close l

BHEKIE: CoreWeave, IBHALLRALE
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CoreWeave BETXAIRER, MEMHUSTSTLSS, TBHRERFER, HAR031FRBORE 4G
FIREN15%, RITIFESMEEAEIA.6%, HEFIZEHI%.

BORENBERE EFr, cIRSEIENIRSEAIIWNIVES, JpENEMIRERN—FRI KRR,
hizEIHIECoreWeave NE NERIRIERAZBEREE NN, AERK, NEREEEENEBESTEFA,
RIES: 100%89F05@ VS 15%B9B0ERMAS, HAMESR?

CoreWeaveRFICEO T, MRAEHABEE1042{Z5THNTRIRE, TE2EUIEMBRS NS,
FHXCEOFE(ZRIHE "RX" , F#RCoreWeaveldSSSLHF4NIE. RIKMALEE M. —HEES.

CoreWeaveBk5€lt5 ABrannin McBee HEIIZES: (ERIEIR) KPR, ARBEIREGRIRERFTR,
MIFIHE ZARMERE, EERBEN "R WRAIEEIE.

B—2+, BMfECoreWeaveXiZEREE, BARHFBREBIKNENHIZLIEEERIESRE, MAIESK
EEITHSENEER. BERLSENERXETIIEHRIEKNENTRER NI EES. AIEEFRESME.
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BT AIRHRATIRFIEFINER, 202852 e REEREE1E

Fig. 2: Big techs’ operating income keeps rising, while FCF traces a J-curve
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+ .
Turns positive as growth slows (2030)
Investment ramp: FCF trough (2028)
2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

Note: Based on combined eamings of four big techs (Alphabet, Meta, Amazon, Microsoft); 2025 figures are actual; 2026
figure is based on actual and company guidance, 2027 and onward is based on our estimates.
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239 GW of Datacenters by 2028

Year-end GW. Labs: Al compute, 52.6 GW. Hyperscalers 148.3 GW and industry 238.5 GW: total datacenter demand, Al plus non-Al, global

um
dire situation, right? End of last year,

5
analysis
Vo
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SemiAnalysisBlin A . BTN, MABELREMEIKE XSO EIHE], HAEKAERFIER
SemiAnalysisgll#& ADylan Patelfifiit, 20285 OpenAl5AnthropicliAE LIS EIkE A DT HEN,

SIS FEE A =457—# OpenAl #1 Anthropic [Ty, F 2028 &, M LPLRETHEE TS
Bk 70%ZE80% RUISEH 1, BExREHHIREGHEE 50 FR (GW) , EAXERNSMERETREIN . SF3E

HWE—EISE S, BEHEEA GB300, TPUVT B Trainium3, EEEMRELLL F—CHEEE 33 5 £, 4

XFZILI=ERZ T 2028 2Tk 70%E80% FUFMEE R, BT XEHEESEERIEEEL, Bli1Eir %
Wi 7 2t R XERS R BRIE RO TERE .

BHIEE: SEHEMEAERETE 1000 5Z 1500 HZET/JkE, MAnthropic BEHEHEAESIIE
5000 F3ET, £2FESIIARE 7000 5 ZE 8000 HE/kRit&, HIEME 1 {ZEmiEiH, XIEE(ILL
BJKE, 2500 FZ 5000 AFETHIXRMN ETHIEEES.

AIENDRNIRAZFIEMEREIEH, 2024 £ 2029 FL2Bk Al BREAAZINTX 11 BiZ3T, HPFEEY
[ERmizEsRE 5 HiZ5ETT.

BT Al #EHFORIHIRARRIZRRR, RIRELREEAR 8% EEESHIAGENAA, WRARIRIHFF
BEESEHSAUTIRERENR, BEE5|RENMERMARIRFE LT,
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