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E7 122.7 199.1 11.7 25.6
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BEEZHF (Property and equipment) $%iH 4.37 {28 ZE 9.87 2%k, EF, REEFEE. EEIESEITR
[BR#—F 0 FF:

BEIEZE =AM, BAET 2025-12-31 2026-06-30 £ZEEYX

BIEPOMITENZERE 277.4 403.6 BAEINRRIIRAN, TFFH
ITRAEH AL

Mg REEEERE 47.7 70.2 A= M RipEERR

HEEIRE 163.5 604.0 BERNEEHAEIFNE AKX
T, BIRIREEE. QU ER

BEEETFREST 488.6 1,077.8 HEIEEBEESENRN, TEEHEX
iyl

B 2itrIE 51.2 91.0 FERAEZDHITARAER
RIEB
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HR: [20 K E8SE20-21T1], 6 AREZRIRENABEERRIER 56.0%, FLMK EHE™EREFTLRIRT. Y
MitEE, ZBEIERRAEIR. REARARSENIREREXSENGENE: RNBEFIATSFT2EaBBRAR,

RXEREANSITSIREEHE 0.001 BAERER, RERBREHAENH, XPR—AVEER, 11 BEREF
RITBER][2; WAFTITE SR

3.2 FHARR AR SRS REA 4

6 AIEFER %% 3,267 AEmw, BEEMBY609A. #E-m75h. FFHMm2,582h%7t. FHRHAERKG,363H%TT
T, BEFFRNEIATA 1,920 AETEFRBERBERXER, ABBFESERKMREX; BREE
HERZ2,010F%ETT, REFENEEIEBBRNARERE, BEZEHBTESEREMERMZTE ., [2: MHEs]

FRZEBERIIEEZTEE, ZFRNEERARE, QEEEMAZTIHERENERN, REEARRATITHR
FFRRAITAER, SHi&T. REEER. fih. REMNWKEER, AERUNTRALER, MKEEKRE
EETNKE LR A, 2025 FH L ERA2.432ETiRBRANE, BREEBESERARESHE, thAEBRM
HMEERAFZ, [1: MD&ASEI6-97T1][2: MD&AFE32T]
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BN EXNERE. HSFARMR. LERRERNE 5.28 ZETMAREERTROERN, EEECEH
INBE RRRARFTR, TERIIMAZTEEMBBERS SRR, [2: F6T1. MiE12/%15]
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BRERMMEEE., XLERNSIMUAE, 6 BEMEIKIUEEN.23123%5T, HAED ERIARNERERE; ZFPFT
F2.43MZETHIBIEWN 4182 =TI R B FEITHIN G . BEWA LB B LHTENIFISRE, TeEeY
EELIREINTTR, [2: 5601, HHE3R10]

FFENEMIEEER™5.4912% 7T, MiTIHEANSG 255H%, HP2,835 &M ANEMA, MEZHFHE
BERANERKEEACRERER, BERTFIEMEAFTNERATZ, AAEENRER. BFEANRL
F. REMEENTER. ARSERANETENEFEAEEERM. [2: BN-120HERERKLMIES]
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MAE, 2025FEFFIRTsINN-285.98H% 7T, REEEEERIRE, BEEBRAOMEN LML, TEEIEM
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2026-06-305 M | X5 BAEx (HEMRERLLE

ME RIMEFMD 6,742.2 S5HEHKRERIT7,9215

KREAR R 1179.4  ITTARZRRENE
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FE), EthAEREEFNENZREN].
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BIEMIBRER, Cerebras MNFEBIHGIRN . HAMANEZERDEESRES, BUHEBRERBIH
REREKN: ZEENBERBEMEE. BN, RAERREESRESEN, ESRTHATEABR
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4.2 [RIReNZIF T4

0SDI 2025 i1£X WaferLLMHAE T ERXZ5MHMRARTH, Bd PLMR BH4EE . MeshGEMM, MeshGEMV
1 KV cache 98885055, ARIRA: REREENNESHNEFENEERFSIRITHERE; 1B GPU BEAIRIR
BRIk, SRBASEHEHEES, [8: §8§3-6]

IBXFE WSE-2 53X SGLang #J A100 &EB¥[E#TTIER ., TRIREIHEEEEN Llama 3 8B 5 Llama 2 13B, #i
NEEKEN GPU EAE, Z£RBARE, 4K, 4K HEH Llama 3 8B Uik, it prefill (9EIEREFILY
79 2,459 tokens/s, XFHR/\5K A100 £95 256 tokens/s, IRAH) 34B. 72B REIERAZ D BIZRH LB AL
R, TEESFRRIREISEIA, [8: F2K87]

—MFREMENRESERE: prefill fl decode RIEEMEIEARE. 7EXR7HY Llama 3 8B prefill ik, /\5k A100
XS WSE-2 fIBEFELE R 0.34; F|3R8 decode MIid, Ztb{ER 2.22, A KR decode B "B LWIENE, "A
BN RAEER"BE TIWRTE. (BAES. JVRE | 25 KRERENR, thTEEERIIER 2026 £4 7 RSUEX &
NVIDIA REGRIBRAIRL AN LS, [8: K7-8. §8]

NHRBIHBIEERAETFE WSE-3 / SDK 2.10, 1BX[RLL6GH WSE-2 / SDK 1.x, RIWETIEX HiE. LN
KBRFIFIEE README, REBITEAEN, XA ERTIBISTFRNEN, hgE BRRIRMIEELRE I FEE
., [9]

4.3 AP M EA{AIFE (LRI 5

RIBRERTREAmAE. SCRBIFHELFRARER Agent, IXEES, APFHREENE ERENIERE
FESFRE TRISHRTE ., RINRMMA,

—DNEEEF . BESHE 5,000 token, ARIRZEM 50 12FHE 750 tokens/s, AL MERM 100 FHITELL 6.7
W, MRTES5EMEFFREE 60 7, DAESEM 160 T RL 66.7 7, SLFRINERZ 2.4 5, E MM Cerebras BN
BEABATERRE. TESE. #R5ME, MARRE token/s, [ARITE]

5. MizEH S REFHR

BB 5| A Bloomberg Intelligence, {&it Al JIIZREMIZETIHM 2025 & 1,850 {23 TTiBKZE 2029 & 3,800 12
7T, Cerebras BIRRSZAIEIETIZM 660 {ZIEKZE 2,920 {ZET. MESITM 2,510 {ZIEE 6,720 2ET. X2E
TARESIHIFTN; A2 HEYS Bloomberg [REERE, tEBEEMAERIEVRANE. [1: TiHNEET]

RANRFIKEARSCE: SELBLHE, IRMREERS. REAINFHNERRS, BETEANBWINE. EF
HHthFmR . REBE. BEHANEL S\ AFEMZ, € Cerebras WWABRMAR N Al BT Z, TIEREITE
BEXENMHHE, EAREHNENZCEBLTAERSE, SoXESEFWBRPES LI, [11[2; D]
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E2: AMFiBRBEEs | M FuN, AMREZE2026-06-3009RPOMIAREI{EIT, BN THZETT, BEFEX
AE, RPORFEMREFNITIHING22%, BRELL3%, HFRA35%, FRFE: [1][2: KE3]. TN EAREIR{TR

ik,

naE | BRAR

Cerebras

NVIDIA

AMD

CoreWeave

BAT BEMSH. EFPER

SRR ST

2026Q2IN\1.8012%E5T; mhHEHAM1.26123E
7T

FY2027Q2UEN962.211Z3ETT, R OY
8901237t

2026Q2UA115.3612E 7T, BT LY
67.1812%7t

2026Q2WN\25.751237T; BEEBITIIEY
1.5GW

AR ADERIKEE R PT EEF

RBS5iH5R

CRRERNSMER: BFEP, I kpi
ARHERE

GPU. M. M. REMFEZME; Grog
3 LPXEH M S5 AREIRdecode s

GPU/CPUALSHIHIE; EIRTSCerebrasd
£, ZE581HE

KHUEGPUTRAT; BHE™. MRS KAMERRIE

E&

ZiEME. RUKEEIRE, TLULEEE.
GPUZERDHA

NVIDIAZEHZE7H26H, AMDEE6A27H, HR&ZE6A30H; ERANMELLRMAETEEFRHGHS, ThE
W ABERMEFREN. KR [21[14]1[23][24][25].

RREEEEOZMES M. AMD 5 Cerebras it%IH AMD Helios M2 REEMLL prefill, B WSE 2bB{FIE
iR decode, NVIDIA 8BE# Groq 3 LPX 2=, thiEEMA SRAM BRHANESE, Cerebras R ARZEZER{NE, B
"GPUPSF SRR T Z fIHMEE RSN EIN " EA B AMBIRERISIE, [121[14; DT

6. fiMEDE. WIS OpenAlx &

6.1 R MR IR, HAREMZ

fHMEREHT

BEFE. RRAR

RO, BH5RA

CerebrasfifF 5 2%

OpenAlIZEREF

SEARERE

RPESBAETIRBAKXRODTHIET, TEEMNE. K

BRERS WNMIE

TSMCREHIE; HNHES RAHIEEN

ot HW. FESKEEY

REIBRGY, JRIF. BERE. REET

&

fre

CME. BA. KEIRBEE

DR KBWAO. BAEE

CerebrasHI#H 5 4R

BERMEMESMK, BRBIMEBHIE. A8
MEMERBEMS, FETREAGNRYR
LVHEES

RARERM MR EHAt R RS TR
BN

EERIE2NEERS;
FEFR

BB th AT REESR
RANTREMNME, FEIREAGE. SERRPH
BB HHfth = HE

FRARER, hFEILESSZFNENE
IRES

[11[21(3][10][12][13][26],
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6.2 OpenAIN=EAE

P ERETH R an{aiEfE

P 750MWERERE; IRSEAST4AE, TRKE Fif. AMARZBYOVAND BIRER
BIT5E; BHE1.25GWikiFM

A yal 2026 F 1 HIRMHALY10ZETBBRER, BXY BESR; RNE. RSAEMAEIRNGE
FIZR6% ®

SRR R 7 B1T1X£491,003 5 B&Class N EEF8ASHRALNA.22%, BFIRZN

FR: [20 MEES. 10, 12, 17], 2520266 A ASFROpenAIZERW M ETEIZ20012%ETT; BECRKAE
B{ARPON2541ZETT, EPRAHHHKEOpenAl, thESHMEFZHE. [5][2]

OpenAl EFE _FE kY 5,680 AE=TIAN, EF¥FE1t 7,440 AETT, AN EATXINEANE 31.5%
19.9%; SFEIRBEXEFPTOIME, XEBWVSERE T ASMER., 88 &%) GPT-5.6 Sol Ultrafast tHi2{t T
BEFRIEE, EREsHERERTIE~mINASMER, [2][7]

R BEENHRIZE AT MBI ENIMBHERIR, 2026F6 ARAERENN.181CERT, LHFEBIRS KEM
M EIRINZES8,633H%TT, RAMEBEE., SREFETORL LB TRIMMARNZE; &ZFK, Q8K
BAEY, RRRRSTHETEEAREN D EFFHINAS,860/7%TIFMEN S EAFHIBINBIELN, DA
[ERERARSS BTN . [2: H$iE10]

OpenAl IIIER S B RA3,344551, TRNMERS, IESEE. DHNEITREEHEX. DA 5H
BEUORRBIDAHT ., BLBOpenAMUERATE, AAKEM—IRATE, HRHLNSHEERE
12.8%; XREHEREME, TRELMSE. [2; FRiTE

LtESh, 10-QERFEIREE, B#EOpenAl MRATEARIERD N RFI NS REFIEENREXN FREFE L™ RIMRS . AWS
ZHHAEN . AMEARRHSETESFFRIPFR. XIXF—1TEEFET: SRSFIREUER, EHAERFIESS
THERFUNTE ., BERREIBE. EHRMESEEFRARTEATT. [2: KNREE]

6.3 BEFEPEHIHK
2024FEGA42HIAN85%; 2025 FEMBZUAILG2%. G42524%, &1186%., 2026Q2MIEH, BI="TIAZIIRE 11k

MERBEFDHE34%. 32%. 10%, RAEAKREEMERNSSEFLBZFEINN, AREREEROR;
OpenAlZiit » RRIREEEFITE. [1][2: EFEH]

EFHBRASRETNE—HEEFNKE, MKBIEREFNNMNELS . AFERERENRIE ZE P
BERE. EANMGET B, AWSE2026 EFF@ARBIMEXEMINN, MIRFFMEXBEFaFZG@REHRE;: #H
EREEFHE, SHEFRAFRBARTAEEEL. (2]

6.4 FIRA. BiFESIaIE

CEO Andrew FeldmanfCTO Sean LieFESeaMicrofIAMDRIIEXZH, CFOJRobert Komin; 2025FEASIIKE
AT708A, EHt. MESRAF—HRHERYASEME, M/IBANART BAIAKEZEMIZERT, HiRe T
5. XWS5CHEEREEKR, [10 BEER. ANREF][2]

RABFREN T 2025F9/NMCETCER. 81ZETIREMIE, 2026F4N10{25THEE. 23012k TiRfafh1E, M
K5RIPO, HEABIBAMDESS5E, RERZFFY KEEN, EMARBMLENMTN. MEORMEE, 5
mEERMERE. [15][16]

BIETERIMIRIR, BERBR20E, ARALXRKRERIE, NELREN, EREREHEARKEZHISERES
BRIDKFLERTR, EXRESRITES. RBE0B. ARRERARZLESE, BXHEHRT, [20 BHE12. Item 4]
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BN, 2008F 5

S5SECARREMNRE, ZAELFIMNMRMNRREXRE; SEMRNBEERZTBRABIA. EFOES RIZEK,
MM L BT AR IRFEER. (1

7.MEHESEMRE

7NN TEBEE

EREERRE)

NE RGN AT EEITERH L H2022—2025%F, ARERMEFEREEIE, 2022—2023F K EH20244FES-1,
2024—2025F K H2026F 2418k ; FHA"services and other"5 58" cloud and other services” B/ ZHAH

AE2fEE, [11(4]
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WNMENBERBRUEIE, {B2025FFEFIERMA2.3%EZE39.0%, EWSHM1L.01ZT KE.4612%ET. RKITAE
ENETHRITELARTHESSSMREUETROMAIEI, BENEZBN EZEMIZHIRN, MBTRERASE
55 BRI RITFN R ETHATD . [1: MD&A]

7.2 20255 #)2.3812F18,788 A, J{t4EBIEH

2025F 1 E)#FHN237.8278 K%, HF149.9528 AR/ EAA S5 Ra D EMLEs, HREBRNFIEN
87.875B A%, XEMMMFAREOR, FEEEMTHFANBETFE, UAEEZFMEZANNESL. 11 MR

mR. SRKEEHHE]

BEENRE, ASHFERIAT363.336BAETNZHERAMNGRELWE, ETIENE. ETERE, 2024F8MN
mEAERAAMET N FERAIMER, FriEmE A ERIZURSN, 2025FEWFEMAT; ASEBRPBFIIIE
GAAP#SIiN75.7428 A3%Tt, K2024%FM21.7748 A= K., Ak, 2025FGAAPEFEARBEENTRERFIE
. 1]

7.3 Q2IRANFIFERI S = R 1%

E—BEEEER: WA180.1M0BHET, [ILEIEK74.3%, IREETFEG6.9%; EFZFE14.2%; B\ S1R477.2338H
=TT, BHERARLEEDRA, TRANDIER, “FBNAE. [1]1[2]

E_EBENTICoredlk: CorelRNZFTFGCAAPKN, R/ NIKA14.5038 3%, BMEIEFPIEMEA4.262
BAET, B550209.8698F%7T, CoreHIFRAFIF—REER, EXRTETIRADE, [3]
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2026Q2, BRAETR T8
GAAPEW S} -477.233
s RBYEEFIN -14.503
e IRAE TR +14.075
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2026Q2, BRAET =5

CoreEW SR -33.613

F-REEBREFHA: 377.08 AETERACEPEIPOMANEFIAIA, FEEPUANBSTELEENEE; B
RATRACHENERERE, EPUEEERERXAMMENE TR, RIIEK, BMESIRIESITEGAAPIZHA
EEZER, UAESTIMEANX—FES, [2][3; DITFIKT]

CoreEFIZE40.6%5GCGAAP14.2% 2 BINER, BREEMAIRRIUSMRIPOLERIEE; T eEiERERZEE TR TN
BREAZER, E2FEO0penAlB BHGEMEHEN2.58 K%, AaAEHEFPIUEME44.3BHEmT, TEE2ERAR
OpenAl, [2][3]

1B EANEInEAdjusted EBITDA, ASE _FE1ZIEHN-53.0708 5%, MGAAPE I SHEITIH
P, BRACERFAIPOLEMER, MRBEFPIENANNRE N, ELEHAZT"CoreEWFE+#7IH", Coreis
SRE6.908E A%, BARTEEWSERZARSTE, RAMBENEWIMNEKE., [3]

8.1PO. BirETH{ERE

2026 FE5BIPOEMEAR185ETT, &173,000H8%, FEBEEITFEAS0 L IRBEIELER, BESEA63.8312%
Tt. SB14HE MRS HAE3503%T. WAE31.07%7T. FI9B1MAKE191.93%E T, BN ERITM LikLN3.7%, B
BHKET®’AN38.3%, WENFATE TIERARBMNEIREZER. [2][17]1[19][28; HARITE]
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E5: AMAERKEN, =k FMRBEHEEMNESKEN—. 5A15BE9RNMBXRE9], 56814847
B[28], AMHERNRIKERASHEN BMEITE, NEMRSHAMERSZ.

Mi&EH Bt FRRZERERE (BAER) RAEBH HEME (+HZ25%5T)
2026-06-30 221.00 228.204 2026-06-30 50.43
2026-08-05 214.30 237.564 2026-08-05 50.91
2026-09-11 191.93 237564 HRHAS: 2026-08-05 45.60

XEMREERIKERAEZNHLRE, TRRETRZAENTIIEEESHER. 2026F8A5AZEARERE
HARKBERAZMRAN; LRERAENRARE LMMREETE, AT LELHAEETNA, TEENAEEXNAE
AR B L REAfEE D 2.
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9. fH{ES Rk EEER

9.1 %&4i—oFMo

e EV (Enterprise Value) fFEXEMNmMENGRS . BAARRIAELIERRFZITE. NEEEREHE
MN=EMIRiEE IR, FHEROZBIMABRIANZERERG; RTREENFERS, RNEBEHRNETEV)
ARFELEER.

Cerebras{h{Eff Hz=rx
$191.93 x 237.5648 H A% 45.596
m: BMAE +0.918
e MEEIRE -7.922
EV, FRE2EHE 38.592
m: EMIAZREREERR +0.569
EV, 82EHE 39.161

IRABESALH. AFAMRBECAIOH. MBEZEIANMA, HNZERMEMFER. [21[19][27; HARITE]

TTMU A 20252 48509.991H FETT, MN2026H169373.516, JF2025H1#9202.834, 15%1680.673H =T, IE
th, SHEEVIRANS7.5(E, FAEFHENS6.71Z, P/SH67.0{E, 20262 FCorelli \¥551880—890B HET, HE
N 44.3(ZEV/CorelIN; BIERAKRFIEGAAPS T, 5TTM GAAPEE L AIZEM., [11[2]1[3; HARITE]

2025BMZ—RMIMBEFN, 20265HMX 2 FMRICEMES RN, PEFRERENHTIZMEETIR., EV/IK
ABHE, UAREREEAFE. PUEHEBRIREFERESIZME; XEQBATBEEEBE=HT.

9.2 A[LEAE]): F—KME, FEITHRFUSER

2026-09-1MEOF Cerebras NVIDIA AMD CoreWeave
B, =T 191.93 218.29 516.13 88.99
NETE, TZET 45.60 #95,270 842.57 49.08
EV, TZ%ET 39.16 £J5,250 833.73 95.11
TTMIRN, +1Z%ETT 0.681 302.97 41.31 7.59
EV/TTMUZA 57.5x 17.3x 20.2x 12.5x

$OR: [2][19][20][21][22]. CerebrasHFEIEMRITE; HRABEHNELCSEBNEAN, AUEHEEEL
GRS, [23][241[25], RS TTMELEBESHHFRAE, TEEUATEETHMSHAE.
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https://investors.coreweave.com/news/news-details/2026/CoreWeave-Reports-Strong-Second-Quarter-2026-Results/default.aspx

September 11, 2026 valuation comparison

NVIDIA - 17.3x
AMD -~ 20.2x
CoreWeave - 12.5x
0 1IO 2|0 3|O 4|0 5|0 6|0 7|0

Enterprise value / trailing twelve-month revenue

E6: EHMIZEIE. RIAISTTM, Cerebras EVIIAEMIAZRETRE, CoreWeaveltNERSORESTHEE; 3
KESTENNEFE. FEE L.

NVIDIAGFTIZEGAAPEFIRLT75%, BXREEBMURAMETEZXEFE; AMDRMZEEGAAPEFERA54%,
CerebrasfCore EF|RAMN%NETXFME, HCoreHBR TEIDEFTHA, AL, HAIESWABEHEERRNER
RIBRET IS, MARHMERMENEIERERE, [21[3]1[23][24; oHrHIE]

CoreWeavelgftZ—#S0R: HE_FEIUWAN25.75(2%T, EWSH0.49123%E7T, B)#F B EHE6.4012%T, Mm%
M XENTHXEEIZEE/ME. HE. WHAOABER, ESo BANEMIZHEAANEAREMIEER, 18
HIRBEUEMILFTYEFZR S CerebrasEFIZER LR, [25]

MANABIHE, AR{EMCerebrasH SGHEFNBARTHEMEMNSR, RERBMAN. FEWANF LENFA
A AR ERHARABRERR., RZAIZNBANBARGHE, XMERERS.

10. (H{ERREFNEELR

10.1 2028 FE £ 4L IER

MUTEZHRBANGEENSRES T, THRENTNEERM. SRSWABIFN"EFEFIEMRTERONFEMW x
BMWEZRAN"; siEERNEERNNMRER, EEESNE. AE5. SMEHEREMEAN. AFERAEMN
KIFSMWESLMNE, EIXLEMAEZEEDRIR.

2028%F(Ri% [ itE Bear Base Bull
LR REREE, MW 300 550 800
BMWEEIRAN, BAXETT 4.0 6.0 7.5
B REMBAN, BAET 500 700 1,000
BN, HZ=x 1.7 4.0 7.0
{BRIRGAAPEFIZE 35% 45% 50%
BRI E W FIEER -10% 10% 20%

HAFREV/IE N fBR1% 8x 12X 16x
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2028%F(Ri% [ itHE Bear Base Bull

HRFNE, HIET 2 3 4
HR2ERRA, BAR 270 285 305
HRERNENE, £ 57.8 178.9 380.3
®12%. 2.30FFMAVEME, 44.5 137.9 293.1
eSS

AT WA =FEHBEMWxBMWERUIA + BN IR = A XEVIRAN B +$E; SRINME=Nm+
BRI, RIRMANSFMECTIERELRERRAAXTM, REBSNPEEHERER; LRERIRDL, %
812168 AT MNIBKInMAERRE, TRINERKEILNEXLEFEH,

lllustrative 2028 exit scenarios, discounted at 12%

== Sep 11 close: $191.93
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Bear Base Bull

E7: £HAMRBRAITE; ELN2026-09-1MEEMN. SHA LERSExcel, EREEEHR-Y, THEER
$0

Bear(AMZHFBERE . WNENHREHFE; BaseERMHZETWASEFNE; BuliRZEKEOpenAlZis
BEZINK, AESRSNENFE, —ETENRERABSZE D R ITNEPNERR, EREEReRHE
FIBRIERBARSE,

10.2 SEIMBRY R THa

ElEBase Y2028 F R A2.85(28% . J#INE301ZETT. 12{ZEVIIRANS 12%IF K, BELIFSKI191.93ETHMN
¥, FREE2028FWNAN56.71ZETT, XML 92026F CorelE NIES| H{EAN6.415; FIE D BIZRIZCAAPEM
WAFIAS]Coretgs|, FEORESR.

X—itBiRiE, BA"RAGREER"ERE, REGRENBATIEREBE. ZXHEHE. FER. KREGHESHS
HrE. RUBAY KEZAFZEHBRNANEKXR, BRI, E@RERTIFERR, [HFRHERT]

EEEEQUESAEFRRITH2027FRANBI =FIBK, ERREHEBLTANILINIAREEEZZ 1T, €
RNEANTRRNZERR, MARHERERNITRERNEK, [3]


https://www.sec.gov/Archives/edgar/data/2021728/000162828026056186/cbrsannouncesfinancialresu.htm

M. EHASEH. ELAIS MBS

HHA
2026-05
2026-07-23

2026-08-12

2026-08-13

2026-08-18/25

AIZIOE 1
IPO, MEfESEREBENED S
AMDX5 CerebrasE# 7 Bprefill/decode5 &

Q2M11R; EFCorelRAIE5|7+E8.80—8.90
(4=

GPT-5.6 Sol Ultrafast¥ilis

CS-4%k % KHot ChipsitRikEE

BEREHRANTERNNEES R
BXERGEIMRT . BHASESHRA

GAAP5SCoreZ&i. EFIKTEERIN

[TZRT A, HEME. RSREN

MERN. BERIERAML. ZIREE

2026-08-24 NVIDIAZ7Groq 3 LPX&7= RER RN S S MR B RZE
2026-09-01 F2165MWIRE AL SERIRIE . FHMAUG EHES0MWBERIE
¥R [2]1[31[71[101[111[12][14]1[171[18], B=EREEBMNSILREI"EETREEANBII600MW IBIN, —ERS

S5 BAH; 600MWHARZEHEIBTEE. [3]1[18]

AEFITAMDEXE H R F2026Q4NEF=, HitxF2027Q1E1EXEE I EIAmazon Bedrock, F&EEGEMEN
il; [RBMarketplaceZRiE 5 i5 R3Z{FRIFBedrock £ AN 75 FHERER . [3]

MiIZMBER, QUREN6R24HIRE TEX19.6%, Q2AEREM8H13H TE11.9%, XREEWIAENI S B
WRN, TEXERKRIRZERRERSMEE. B3] K. METEENER. [19]

FENEEXREK: T IENERERENE, HEELN; EFERNHthZHREIFR DB GPUREMERL
MEREERGN; SETMENREEE Y, REEAMNBZAFZHISEEMNE: RTSEPNERHRERRE.
MGA2FEREFHINWSS, BZFHIFAINBRREDN, BEMMERUENESRRENNE, [11(2; HHIDH]

12. RHFEERRERANFE RS IEHR TR ]

[a1a
RPOBED LRI

I KkBES BIERE

NEFHILFE BRI

BEMBETRET

REERIR EAME

SRR

25412FETT, H22%FitARK24
T B#IA

Q2 CoreEFIZE40.6%; CoreE
W545i3,3615%7T

H1& P H4,632 35T
H1I S capex5.49122E7T;
FCF-5.96123 7T

FHEG42/MBZUAIZER, OpenAl
TRIRIE K

RIS E MR

6 BRIz HIERFE DR ARIR

FIRRER B AT RIESE

DHIEZ. BRI MR ARNE

E
TA

B K ERRA ST IBFUE.
#8/\GAAP/CoreZ%i

MERNIME. BRIX. TNEMK
IS

SEFMRERE. FIAR, BB
EWE O

FFRBREF AR B RMET
EER, BE. ETX. FHRM
PO5ARSS BARAYIILTCOMIH

AR EESE R . [EEE I
iE

RIE

SER; ST IRE
4

ENZMIES REBERATTE
FIINE P RPUS R 4T
& MAEFFELF, WARBE
=

BRERS—BE—KEF
BB ARNEETNRE/M
AEAS

RIERERLIMFERNERS

it


https://www.sec.gov/Archives/edgar/data/2021728/000162828026056357/cbrs-20260630.htm
https://www.sec.gov/Archives/edgar/data/2021728/000162828026056186/cbrsannouncesfinancialresu.htm
https://openai.com/index/previewing-ultrafast/
https://www.cerebras.ai/blog/ultrafast-frontier-inference-cerebras-deep-dive-at-hot-chips-2026
https://www.cerebras.ai/cs4
https://investors.cerebras.ai/news-releases/news-release-details/amd-and-cerebras-announce-industry-leading-ultra-low-latency-and
https://investor.nvidia.com/news/press-release-details/2026/NVIDIA-Groq-3-LPX-Now-in-Full-Production-With-World-Class-Speed-for-Agentic-AI/default.aspx
https://www.cerebras.ai/press-release/cerebras-systems-announces-pricing-of-initial-public-offering
https://investors.cerebras.ai/news-releases/news-release-details/cerebras-and-compute-nordic-finland-announce-new-165-mw-ai-data
https://www.sec.gov/Archives/edgar/data/2021728/000162828026056186/cbrsannouncesfinancialresu.htm
https://investors.cerebras.ai/news-releases/news-release-details/cerebras-and-compute-nordic-finland-announce-new-165-mw-ai-data
https://www.sec.gov/Archives/edgar/data/2021728/000162828026056186/cbrsannouncesfinancialresu.htm
https://stockanalysis.com/stocks/cbrs/history/
https://investors.cerebras.ai/node/6986/html
https://www.sec.gov/Archives/edgar/data/2021728/000162828026056357/cbrs-20260630.htm

Q3/AE1#65| A Corelli N2.14—2.1612ETc. EFIFR38%—40%. EWFEHR-25%ZE-23%; SFECoreF W FEZRA
FUT-19%ZE-17%, REFES5QIWAHE, FREQ4 CorelRANA2.6912% 7T, EILEFEMNRANRIESIRATEEE
B, [3; HRITE]

B AREVSHIRBIIEES®TE: OpenAIRAWSEERMIE . BUBFIMRERUF &R, IMEFE LEMWEFIAR;, 28R
e 2ORBRMESHE; EFBE; KAKRAENZEIAENZERKRE, MK8BSHEBMINEIARA., RPOLL
—RhIAEEEEERE, BRIAZEARZGTMIATEAR,

MRBFMAHETR: FECerebrasEiEERERERMBMBFIMERIRS, FAIEFBN, AEITAIRE. it
MRHAMERENEOR, EMAFNANERAIRMIRMEANENEM. HpIEE, ERRRAEREETEIME
FMRBEMEL, T—MERBEIAIECRFHZFTER.

13. ik, [RIBMHRS KR

KIREMFEASECK . RITAWGXK, SEHLEALASHRIAIL. WEXGPNHEMSE SRFEEREE
TIARFAIRIE; FARMERE. TIHMEMFEITIIRASSEEREEEZN. KRGS —MDAREEENILE.

[BIAMRE TEHFAZICIE S 2024FS-13%0752022—2023FHF, 2026F 5K 424B41RH2024—2025F A& it4
%, 2026Q2 10-QIRERIEENS. EENMEGEEIN, Q2 8-KHHFIRHIEGAAPKI kS 85|, MM MRIEX KA
USENIXIEZN & FRhR, BRERTMENAARERANEE,

FTEERNEBIENT TFEdata.json, EBRBREBBHETOR; EXCETEREBDRETEENEA
Ao MBS iABAEERSAINE BEAWMTFHRER, REFRETIEEZNTSZcap table, KEMHERDUELE
OzErWhinihn .,

TIUEIRE—1h8)F2026-09-12; MSEFRIIRKE. #ER ™ BHAS RN B RIS AI4RER.

1. Cerebras final IPO prospectus (424B4) — Cerebras [ SEC, 2026-05-14, Efi: MD&A pp. 89-110;
business pp. 112-148; management pp. 149-152; audited statements F-1 onward, src-20260514-cerebras-
prospectus; ZNHPDF,

2. Cerebras Q2 2026 Form 10-Q — Cerebras /| SEC, 2026-08-12, Efii: Cover; financial statements pp. 6-
12; Notes 3, 9-17; MD&A Item 4 controls; risk factors, src-20260812-cerebras-10q; ZN#IPDF,

3. Cerebras Q2 2026 earnings release and reconciliations (8-K Exhibit 99.1) — Cerebras /| SEC, 2026-08-
12, TEfi: Business highlights; Q3/FY guidance; GAAP-to-Core and EBITDA reconciliations, src-20260812-
cerebras—g2-results; ZAHEPDF,

4. Cerebras original 2024 Form S-1 — Cerebras [ SEC, 2024-09-30, Efi: 2022/2023 audited statements
F-4, F-7; historical document, not current offering terms, src-20240930-cerebras-s1; ZN#PDF,

5. Cerebras Q12026 results — Cerebras / SEC, 2026-06-23, Ef{i: OpenAl >$20 billion deal; Q1 results
and prior guidance, src-20260623-cerebras-q1; ZANHEIEET,

6. OpenAl partners with Cerebras — OpenAl, 2026-01-14, FEfi: 750 MW staged deployment, src-
20260114-openai-cerebras; ZANihIgEt,

7. GPT-5.6 Sol Ultrafast — OpenAl, 2026-08-13, Ef{i: Product preview; per-token speed, not whole-task
speed, src-20260813-openai-ultrafast; ZANHEIEET,

8. WaferLLM: Large Language Model Inference at Wafer Scale — Congjie He et al. /| USENIX OSDI, 2025-
07-07, EfiI: OSDI pp. 257-273; §§3-8, Table 2, Tables 7-8. Read methods/results/limits; no hardware
reproduction., src-20250707-waferlln-osdi; ZNithPDF,
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https://www.sec.gov/Archives/edgar/data/2021728/000162828026056357/cbrs-20260630.htm
https://www.sec.gov/Archives/edgar/data/2021728/000162828026056186/cbrsannouncesfinancialresu.htm
https://investors.cerebras.ai/static-files/e7841424-b8ca-41c5-982c-bbeca7873429
https://www.sec.gov/Archives/edgar/data/2021728/000162828026044941/cbrsannouncesfinancialresu.htm
https://openai.com/index/cerebras-partnership/
https://openai.com/index/previewing-ultrafast/
https://www.usenix.org/system/files/osdi25-he.pdf

. WaferLLM official code README at fixed commit — Meshinfra / paper authors, 2026-06-12, Efi:

README prerequisites: current WSE-3 / SDK 2.10 differs from paper WSE-2 / SDK 1.x; README read only,
src-20260612-waferllm-code; ZANit3gst.

. Ultrafast Frontier Inference: Cerebras at Hot Chips 2026 — Cerebras, 2026-08-25, Efii: Multi-wafer

mapping, interconnect, CS-4; future roadmaps are company claims, src-20260825-cerebras—hotchips; ZANiFE

o

. Cerebras CS-4 product specifications — Cerebras, 2026-08-18, Ef{i: Three WSE-3 Turbo per rack; 44

GB SRAM per wafer; specifications are company-reported, src-20260818-cerebras-cs4; ZANHBIEET,

. AMD and Cerebras disaggregated inference partnership — AMD / Cerebras, 2026-07-23, &Efi: AMD

prefill / Cerebras decode; availability and efficiency are forward-looking, src-20260723-amd-cerebras; ZSithig

%-I- o

. Cerebras is coming to AWS — Cerebras, 2026-03-13, Ef{i: Commercial distribution and

complementary prefill/decode; distinguish Marketplace from future Bedrock service, src-20260313-cerebras-

aws; ZANHBIEF,

. NVIDIA Grog 3 LPX now in full production — NVIDIA, 2026-08-24, Ef{i: Competing SRAM decode

architecture; speed claims model/configuration-specific, src-20260824-nvidia-grog3; ZANHhig%t,

. Cerebras raises $1.1 billion Series G at $8.1 billion valuation — Cerebras, 2025-09-30, %Ef{i: Financing

amount, post-money valuation, participants, src-20250930-cerebras-series-g; ZANHIIEE,

. Cerebras raises $1 billion Series H — Cerebras, 2026-02-03, Efi: Body dated February 3; IR header

February 4; $23 billion post-money, src-20260203-cerebras-series-h; ZASitg%t,

. Cerebras announces pricing of IPO — Cerebras, 2026-05-13, FEf{i: 30 million shares at $185; 4.5

million overallotment option, src-20260513-cerebras-ipo-pricing; ZANHMIFE%t,

. Cerebras and Compute Nordic Finland announce 165 MW site — Cerebras /| Compute Nordic Finland,

2026-09-01, ZEfi: 165 MW staged IT capacity; first 50 MW under construction; seven-year service
orderso src-20260901-cerebras—-finlands ZKﬂﬂ}E’%‘l'o

. CBRS historical prices — Stock Analysis / S&P Global data, 2026-09-11, FEfi: 82 daily OHLCV records

2026-05-15-09-11 extracted; same-day adjusted close; first trading day supplemented with source 28,
src-20260912-cbrs-price-history; $ﬂi’,}‘§ﬁ'o

. NVIDIA statistics and market valuation — Stock Analysis, 2026-09-11, Efi: September 11 closing

price, TTM financial aggregates and vendor EV; rounded, src-20260912-nvda-valuation; ZNHtFE%t,

. AMD statistics and market valuation — Stock Analysis, 2026-09-11, ZEfi: September 11 closing price,

TTM financial aggregates and vendor EV; rounded, src-20260912-amd-valuation; ZNHi3g§t,

. CoreWeave statistics and market valuation — Stock Analysis, 2026-09-11, Efii: September 11 closing

price, TTM financial aggregates and vendor EV; debt includes leases, src-20260912-crwv-valuation; ZANHBIEEt,

. NVIDIA Q2 FY2027 financial results — NVIDIA, 2026-08-26, EfiI: Quarter ended July 26, 2026; GAAP

revenue, margin and operating profit, src-20260826-nvidia-q2fy27; ZNHhigEt,

. AMD Q2 2026 financial results — AMD, 2026-08-04, ZEfi: Quarter ended June 27, 2026; GAAP

revenue, data center revenue, gross margin, src-20260804-amd-q2; ZANHFEE
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https://investor.nvidia.com/news/press-release-details/2026/NVIDIA-Groq-3-LPX-Now-in-Full-Production-With-World-Class-Speed-for-Agentic-AI/default.aspx
https://www.cerebras.ai/press-release/series-g
https://investors.cerebras.ai/node/6551/pdf
https://www.cerebras.ai/press-release/cerebras-systems-announces-pricing-of-initial-public-offering
https://investors.cerebras.ai/news-releases/news-release-details/cerebras-and-compute-nordic-finland-announce-new-165-mw-ai-data
https://stockanalysis.com/stocks/cbrs/history/
https://stockanalysis.com/stocks/nvda/statistics/
https://stockanalysis.com/stocks/amd/statistics/
https://stockanalysis.com/stocks/crwv/statistics/
https://nvidianews.nvidia.com/news/nvidia-announces-financial-results-for-second-quarter-fiscal-2027
https://ir.amd.com/news-events/press-releases/detail/1295/amd-reports-second-quarter-2026-financial-results

. CoreWeave Q2 2026 financial results — CoreWeave, 2026-08-11, Efi: Quarter ended June 30;

revenue, interest, operating loss; infrastructure cost accounting differs, src-20260811-coreweave-q2; A5

o

. Cerebras public inference pricing — Cerebras, undated; accessed 2026-09-12, ZE{i: Rendered

developer table: GPT OSS 120B $0.35 input / $0.75 output per million tokens; enterprise quotation
separate, src-20260912-cerebras-pricing; ZIKiﬁ’,}E’-E‘I’O

. CBRS historical closing quote cross-check — MarketMinute / WSIL, 2026-09-11, E{i: September 11

close $191.93; quote corroboration only, src-20260912-cbrs-price-crosscheck; ANMIIEE,

. Cerebras IPO: first trading-day prices — Kiplinger, 2026-05-14, Efii: First trade $350; intraday high

$385; close $311.07; not investment opinion, src-20260514-cbrs-first-close; ANHFg%t,


https://investors.coreweave.com/news/news-details/2026/CoreWeave-Reports-Strong-Second-Quarter-2026-Results/default.aspx
https://www.cerebras.ai/pricing
https://wsil.marketminute.com/quote/NQ:CBRS/historical
https://www.kiplinger.com/investing/stocks/cerebras-ipo-should-you-buy-cbrs-stock

