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Cerebras Systems - CBRS - Nasdaq Global Select Market
FEAT 2026.05.13 - BHHZZ S 2026.05.14

Alinfra SRR K-AR7

$28.5B +76% 86%

FDV AT $135 2025 I YOoY UAE B &ELL

SEEM R - TETERKF - HEGSS
KB Z1THT - HHRFIEE RS - KIFBE RN
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K Research Mixi: FIABEZ4TH, THIEREIALS, KIIE OpenAl 750MW 5 AWS Bedrock 5
BT 23, FEEA: OpenAl AHHEIRM M BEAER L Nvidia Vera Rubin + Groq fEREHERETE 2026 T
FAE B,

Tlﬁnﬁo Bloomberg & Z 1T IXEEM $115-$125 LE= $125-$135, T @B 20X LITHLE
1, $135 M T {E $28.5B, # 2026.02 Series H B9 $23B $8FH+47 24%, A% H Morgan Stanley /
Citigroup / Barclays / UBS BJ& 47,

W55 6 B FLSHBRRATHT B 1%, 2025 B UL USD 510M (+76% YoY), Hrtgf $358M / =K fiRkS5 $152M%,
GAAP ¥F $237.8M (vs 2024 1§75 $481.6M), {H non-GAAP 175 $75.7M——&FIFEEFE G42 1T &
AE GRS, JFEE T,

ORI R B RS ARG, WSE-3 #7

B 4 HAZEIRE | 90 IT#%L | 44GB on-chip

SRAM / 21PB/s fi B %83, XA 2" A AR Py $24 .6B
GPU"— R4m%ak @A UIAk 1 U A ik memory ~— RPOEFIR - 2 2028 B
wall B2, Llama 4 Maverick sl 2,500

tokens/s & DGX B200 HJWif,

KEY STAT

B R E, —508 CS-3 SEmif (Bafre) USD 2-3M), B —%/2 Cerebras Cloud #EH¥ RS %
token %4, J5#& 2025 B 5Tk 30% EUR 2 EER T E’J*Z'Ulﬂzn?ﬁ—ﬁ*ﬂfﬁ’ﬂ?i(m/\ AL AT
BORBR T DA BRI T R A A,

OpenAl 23R YE B 2 &K KMKHi, Master Relationship Agreement & $20B+ 241 750MW %
2028 AIPfEE 2GW (2030), OpenAl [FIFf4; $1B BBtk (6% FIR) + 3,344 J5 BOE BTN BUIE
(vesting ZfFETI{E = $40B) >, XERF/IAR/HIE=FE S,

1 Bloomberg 2026.05.08 - 2  Cerebras S-1/A 2026.05.04 - 3 Cerebras 1A+ / Introl 2026.04 - 4  S-1gA2E - 5

S-1 MRA & #UEZ5#K
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MHEhR - BFENH
= A = Bk
B% P B — R

EiEn FY2022 FY2023 FY2024 FY2025
SEIR (USD M) 24.6 78.7 290.3 510.0
BEAFEIR (USD M) = = ~232 358.4
Z MRS (USD M) - - ~58 151.5
YoY i — +220% +269% +76%
GAAP 4 (USD M) (=) (=) (481.6) 237.8
non-GAAP 4] (USD M) (=) (=) (=) (75.7)

Source - Cerebras S-1/A 2026.05.04 €/ SEC EDGAR / 2024 5 2025 £2&1t

ERERE

PR A PHENMEEE: UAE SHM 2024 (9 87% (G42 —) 28K 2025 1 86% (MBZUAI 62% +
G42 24%) S— B G LT HE% 5 T, MBZUAI 2 Mohamed bin Zayed University of
Artificial Intelligence 5 G42 142782 H A,

MBZUAI
G42
Hittg

OpenAl / AWS Wt A 2025 FHARMBM K —EA1/2 2026-2028 FHE MidE 2025 F X, XEKEA
FFi 7 2401 L AR "UAE & B RRE A B Ml E i CE7E 8 " OpenAT/AWS 5o B BLAl 15 i /8 7] " Hy
ffto XA gap 72 BEIE XS FIAZ0,

RPO (Remaining Performance Obligations) $24.6B f£F1T 8 2 {EMN 5 —HHi, {H RPO R2IA

— EARMMERZECHIAEE . OpenAl MRA 750MW Z4E 73 it %2 A 2026 KAERALHIIA $400-600M
B9, X2 K Research ## IEAFHET(,

6 S-I/A FEFEAERT - T K Research ## (T 750MW =1E4# + ASP (%1% directional)
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fhEHER - RLFR
P/S 56 X ASZIK
e St Rt O Y A S

¥t B& MKT CAP FY25 El& P/S (FY25) YOV i3
Cerebras (CBRS - IPO &ifi) $28.58B $510M 55.9x +76%
CoreWeave (CRWV - 4i) $61.1B $5,136M 11.9x +168%
Nvidia (NVDA - 247i) ~$3.5T ~$130B ~27x ~+50%
Arista Networks (ANET) ~$130B ~$8B ~16x +18%
Snowflake (SNOW - IPO &) ~$120B ~$0.6B 200x +121%

Source - Bloomberg / 28] 10-K / [772 IPO #{HE - #HE/9/5 63T T IS 125

56X P/S FH X5t HAH, CRWV 11.9X ZRAER GPU HER BFREMML; CBRS 2HEHHM
+ P SaaS BAILM & MIZAE 3-5X (EEGEHT. Snowflake E#IHAIE(E 200X P/S 4@ ikidE
ffto CBRS AT Hi#& 2Rl &F,

K Research f& {H #i ( directional - K
Research ) : FY27E & Ug ¥ i+ $1.5-2.0B
(OpenAI MRA & + AWS J&3), 22-30X P/S 22-30x
Xt BI $33-60B Mifdl, Yidi PO $28.5B M F sy 2o 12 TAREKR
— REMEE H ARG EH2HARR 212 1~ H
W B Im] b7 A PR b

K VIEW

X CRWV 1215k (Macrotrends #03E) : 2025.03.28 IPO $40 XA — =H +42% — 6.20 ATH $187
(IPO +367%) — 4 A -50%+ FEIJEZE $50 — B $111 X EE7%8, CBRS # AT B 20X =T CRWV
MR -40% R —— B e B RIERREE A,

AP E, — =2 SNOW K (Fi8 ERKTEIE), —A=72 BABA / Lyft #30 (%5 KH
fiki%). CBRS iy RPO $24.6B £ T IRERSIHE (HHUTXERZE T 4RI,

8  Macrotrends CRWV /5% - 2026.05.07 #¢#% - ATH 2025.06.20 $187
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