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Channel checks point to over 2GW by 2026 and stronger 2027-28 demand, with pricing and mix adding upside.
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RIS, SIEREMES. 7. BEREMERHEE, QTRNHERETOMNBNER, XWHEE GPU -
REERE, BRTHRRMNEKNERRTMTEER,
HEABEEFNZOEEBEERAI-SENRGARN (take-or-pay) BEX, ZEFRAINERE GPU KB
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BEE. X, EHBRAREFREEFARBIARA, CRWY NATZREEHAEMNEXRS, TEX
HEE GPU REEIRE. HRPOAR. B0, MEMNGHESTH,
CRWEZENBEWEATUMEA FHER K, BRERR, REXMAHBARA", RORETREKK
ARBENE, bEATDEBEIHRSHERET KEFNE; BN, SSESRMIRFERRERA
HERNZRATE, MRREEZEH, WABASENEER, BoOMERDMEETHNESRELRE,
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i. HAMBMIEMN GPU HERETANMBEPLEE,
2025 LART, BAY KHNEZHEILRE GPU #5; #A2026-2028%F, MMELSEESEER, F
AIE&ERL. MEMZERAENHERLETE. REEPTENEER100-300MWER IR TEE
B, (CRWBE GPU HAREEREATATIIGNEERNED, TREE, EPNATERRE
A R, SHREME. FiE. SHEEREREHEFTHE,

'Up until 2025, the shortage was GPUs. But from 2026 to 2028, the shortage is energized Al data center
capacity. Nvidia is shipping more GPUs than two years ago, but finding 100 to 300 MW of ready power with

liquid cooling, networking and operational staff is becoming the harder problem.'

NAER BAMES, REEEMIIMIEESKEHT. BEEETPOENTEIKERE, BETH—SEEMIR
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TR AEBEA, EFNATREEEIEE,

‘The largest hyperscalers are not primarily leasing because it is cheaper; they are leasing because time is more
valuable than capital.'

1. CRWVHESHRBENERNERNEE,
CRWVEEBERRM, MoREETHRESERR B, BAMKBEERE, AER SRHEESHEX
LRBHRANE SN, EERBCENNMHMEMTE, BEFTEARAIERE. LSABKMEE
MmAtE, BEHKPEREE, CRWV HRRERENER, tERREREEFERGRTEHEN, =
RISt ABNEREP OEZERHESE.
UEAERERIAS T RN —PRB A, ZIME T 2027 F4&7, CRWVE 2025 FEHIERXHMFHF
RERBEARNS,; SRTERSEFERBEEX GPU BERB T MIR I SER].
CRWVIRRISUEM B DA M, FUtREHRA2-3FNRMIEE, BAEBEZTEZRNKERT, FRENEE
THE, BELEEFEERAR. EEARANKRIONER, ERHESEME CRWV EBLLEMUNEERR
, BRXFREHIEKAFE.

"This existing portfolio creates a 2 to 3 year commercial advantage because you cannot retroactively create
power reservations made several years earlier. This is not permanent.’

BN, CRWVHBABTESHRIEXKR, WRLFEFREFWETHRE, ATNFRECEXUEHF AR, RS
KUREXMEE.

1. CRWVEXH#IE GPU £3#MRESiEHaEN
CRWVH] SUNK B KERIIZ4E R Slurm 5 Kubernetes &6, AEEFPHEARBIIGRESEX
B GPU &8, SHRNMMELENREENZERZRAZF. EARERIR, EFXUNELEERERINRK
SHERENRER, RENERARULRNENERERZRAIIL,

‘The customers are not signing CoreWeave because they want Kubernetes, they're signing because they want

a large GPU cluster quickly that performs well. And CoreWeave's Kubernetes-based stack helps them make
that cluster usable.’

Kubernetes KRB EFRRM, RMEBITMUAXRER L. EEARMASHNEKIZTANER GPU &8
RENKFICRALEZR: IR TRETENTR, REPSEBHIIGES, MOREINGKE W PREIT
HER, FERERIR, GPURMLERIEFRIMETITE 2029

FRINRBE, WETIREMES; KPSTAMEERRRIGHERT, 2 2030 FLUAGMETRERFME.

"The individual features can be copied, but replicating the complete operating system around them is
different.’

‘The GPU optimized Kubernetes software will be strong until 2029 in which it will start to become moderate.
... the Al cluster operations will stay strong even beyond 2030.'

FUNDA - DeeplCRWV: ZE¥ 3K, BCGWIAMNELIT=E 5/14



1. RRUDECIEME 2028 F
RERRER, REZPMERNLY 30 MARHSND Al BEOXRME, EIZREXEN 202
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BHOXR,

'Hyperscalers are still securing external Al capacity 30 months forward. For 2027, 75% to 90% of attractive
large blocks are committed or under negotiation. For 2028, demand for external capacity is still high, with
around 60% visibility. Procurement teams are discussing Q2 2027 through 2028 delivery right now, and the
biggest customers are already discussing 2029 power blocks.'
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B F 38 CRWV FENBEY K.

1. MEENHEEWS

a. REPKAHKIMELSERH
CRWHIBEHHEEWSMURER B@FHLBEEATAE, XXEFEERXRVANEEEEESEEH
, B CRWV iz GPU
. ME. GEREEEECE, EREHLBBEECHEFE. IGKERMREAR,
AERARKERBNEIENABEEL T, ESRERAM, RIOEN, HPL25%HE FaniaERIIZHN
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g —1 GB200 RNEFT, KPBLEL  F— GB200 RNEFIP, BEW GPU =
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1. Managed Inference: M GPU HSZE#ZE Token W%

a. CRW\VFFif [ # 12 AR 53 HE (e
CRWVIEM GPU fEEEMERIRS, FLEFRENE. REWRH. ¥ EEMEHEHE, EPNY
LB CKS BITEBHEERS, BB ES TERLCRWY, FH7E Dedicated Inference 5
Serverless Inference Z [Bi%&#E,

P EPFP5 CRWV 19T HEAN TEERFS

CKS CRWViRft GPU £EHRKER 1% GPU /BT BEERBIREN. TERS
MigiE, ERETHENER EHERERNE P
HEER

Dedicated Inference EPERER . GPU KRBT 1% GPU /NETURER RERBE. WHENEHE
W, CRWVREEE. KH KRSHETHR
. T REBMBAEES

Serverless Inference ZPET AP EARERE, KE 1% Token I8 BEGEE. BRNRARBEKE
BiEMRIEE RS H CRWV 4 MRANITES
—E&E

KR AFEIE, EERBW, FundaZig

=EFmP, CRWEEBNEETEEM AR, CKS MAEERES GPU K, EFECEREERRSH GPU -
FA=; Dedicated Inferencelg N T EERSFERCH, BER=NHE—FF{EM; Serverless Inferencell
CRWV #—EEBRIFEL, EF RIRRBIIREMAD Token {8, CRWV RENRSHTEEZ, BUENNHHKAZT
BHE, RANtEEEETEERFEBARAE,

A B4 Serverless # Dedicated 2R A Managed Inference . 2026 F£% _ZE, Managed InferenceMIE &4
FHEEHWABEREE 12ET, A3t 2026 FREDIAE 2.5 2ET, BNTFATWBERA#NE, XIS
BRI{IFRE,

1. ServerlessEMRFHEFFFIHE
1% Token UZZERY, ITEMEM GPU AT RERTFEAEEE, (B
CRWV BTERAESTEN. NNREBAR, MRAREEZEFPIGRERNTE., MRBERAE, HSEEPER
EIER, GPUERERIEMaRE, RERNERPOREESFRFBARITDIRE,
CRWAHRHHEREFAHNRBERERG: NFEFPXRE, BERRNERNFEANAREERF10%20%
, 1% Token TEREE,; KMBRANEFTRH L NI0%50%, FELESENEABRILRAEN; FEF
FBAZRIXF70%-90%0F, KA Dedicated Inference #i#&k GPU /BT ZRBEEELZR,
ZAaRERE, SRFEHEREAINNHKNEE, BE GPU NalEloSRNTERAOKE. TR, -
Managed Inferencefiit{iLA Dedicated REBRIEEELTNBEIEM Token BRIAE; F#LTFE Serverless N
FREERRNA. ERNRASFERERRENEX,
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AEZEFPHARNBNREBET, CRWETUBEZERFHFREZESEK, B GPU RE. ARRBENS
B ES1%R Dedicated ARHIRA,; M FBTE Serverless iRE, ERFMERMXEE, SRNREENS
WHMERELE, BUNRMGERETEHERSIE, CRWINEABIERERE.

FRERNAES, BEARROTRESARRKRNAR, R, KV Cache fIEESIZAANEERS
B3k GPU &1 Token BIRE,

2. NEZEE Token I1%E, B GPU MAZERIRS
FAEEHRERR, L GB200 A6, REFMESHRNABUAT:

FRES MEn&E i

KAREBEN £3.6-4.0%5T/GPU/NEY EFRIINESE, AETEEXIERH
RFAXR

% GPU = 2 6 ZE5T/GPU/NY BRAEMRE, CRWEEEZREES
FIBPES 2 AT S1E

BB R(XHZER Token IRSS #4912 E5T/%% GPU /MBS EF & Token {12, CRWVRARERRS
RERREE

BMERT Token A5 £920-40%75/F % GPU /B RERDRERNRUNRER, RMEAE
B

KiR: EEEW, FundaZid

NEEBKARM GPU =iRS, EFRBTERENEE, RNMBBLNIES. & Token INZERT, CRWVE—$ A%
BRERSMRERE, IFEE GPU NRHNKATRES; SER, ATRERMNESEEN, IRBUASZIER
BREMRFEEMBAEREN,

RIERTIM—2 GB200 T Token &E, IEEFELN 12 =5T/F GPU IN\BY; E#B9 GB200 HEBZSEH S

2 20 =75, LEREXNRFKIZHI-40ETHNERMUINAT, BIMER 20 E53w, BERERIFNERER, RO
% Managed Inference E{K:

‘$20 per GB200 equivalent GPU hour of gross inference revenue is possible, but don’t use it as a base case
for an entire managed inference fleet.’

1. GPURABFREAWRAEM, ERZIENI2ZHNS
E? Managed Inference 96, CRWVEZRMEME. CPU . REMRHFEE m. QATE 2026 FEZFERK
, GPUZ4SMY Al FR5ERE ARR E&#81T 4 {2%ETT,
xﬁﬁl‘l‘, GPUItEIEEFTE CRWV EXXHM95%LA £, FiE. MEMRKHESESTREEZE S GPU &8 —FH
HE, HXWAMBENEENFEOWSE,
RIBRERSR, CRWERA LESRET BRHEES. SIRESEWVRINENEEN, TUETHE, okl
ERE=A"m. EXETRENHEQGINEKRER. ERATRSIRNTRRADE, SEMN—IAINEEE
FERAFRALR. BFER. HEXHNESGYE, FRABRK, BHEETRINRABRESKE
GPU &[E#Etk, HHERZT, GPUBEX{TH] Managed Inference ER S HMBEZRARITE, HMNFHAT
MM ERNMEMEBRBERAXAENS,
BEEFE CRWV LIETEZ Al NA, FHEREERHNRBWTIREE IS, Qe EEBasgmaaInEe
BAEZE=LRS, LNE GPUBFEENZIRBEZS R, HREAMIMIKA,

2. NEIERERFRITE: FSEXTSEERA

a.
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IAMENERRI—E=FHERABE

MBSAE, CRWEESXMIRIESNALAER, ARBARAZGHEIRRFRBERARE, NE
HEMLIrABRENHEREEEE. BARINERRE, SOREERFRBRHESGHE, RLIREHN
T RAEER . BEESIEATER. XAFHER, HXTEELENA Active Power .

FZARBERW, Tt CRWV BRINEHBEXAE=ANE. XTXESEE, Tt BR. EfESE.
BERBIR. EMLANSEATEEAFABRE, BHABRANZBETERFLABRABEWATKIE
. BEERRBIETEMAFALRES CRWV 98, CRWVEERE

GPU RSS2 RHME. SMHEREME. FRMEHRG.

FEREELMKE CRWY WKEIIEEAEEERIRES, CRWVEFERB X TERNEHED O LZN
R, FRABERTRGE, NEEESMFSEEELES, LABEANMEIRERFRMSTEM.

b. Active PowerZlFiait # AT T EH NI
NEERE, SBoBENESF GPU 2%, B—UEXTMEFR, ELTFEN. EEEREmERIRKM
B, TRIEKIFEAEXRSHE, HXBEFFRITE.

ZHAFB & = A B i| BRRER EEIMHE

BEZE GPU Z&ETM 4-81 N4 GPUBRSSER. #E. MEBRTF
g Eip %R

GPUREFTMESERBNTM 2-58 415273 BRI . RS EHEEOR.
HISHEE

SHBPETHERFRK 1-41 =RY 5 X MEREMIE . MAERIEREFE
I

EPRKEFRITE 128 RIRAER WS SLBFF A ERHAER RS ER

KiR: EERW, Fundafid

RERE. NESEHKBAREKESEESRXIER, #RRRNRENERIIFRITENTAE, REFE.
RLEIR S E PR HIERE, [NBBSENAK. SFEME Active Power &, TIRE—FEARBESS
FRREMBA, ERBONESHE T —FEMELHEAITE,

1. BEPUHZERN=EAANE, SRARZIEM
RIERERH, EMRENZEENEEEEFARITEIN=Z2ENTAKRABE. XKRHIE, GPUREEIR
BREIE, NEFREE, REZFNBNEHERABREREES Y,
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MR FEBIE 1,000 FET, EX—MNEKFET, Rubin EEMNIEMSBAFZURXTEER 400 2%
Tl L, SFBEY 300 23EThIKE,
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