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Benny Chen (¥ 7%): I— vertical-specific agent #4F, FIfFRIWREENE, TJRERTEMM
T1E, {2 Frontier Lab I7ERIBEEERRENEERBR R ETFE . BB EIEKEZ vertical SaaS

agent, EMINEST (EFIERATEEANIE", XERETIER) MISHREA, HEIBNRED
M, XETEXNTHREEN customization SERBEAEENX, KHIFKN, SRIBHAREISHIE

FHKRE,

Bl Er8eERRSE R UE B RSAR — M EBRIFIIKTE . BREM 17 @IER token JH
RERERLZ, BIRMIBERITER token BRHESLIFFER?



Benny Chen (B5F7%): Co-worker BEEE—TANAME., ARIELE AT D B (8] EB £ BB EEER
4, BXEIZ—TEERERNGRA: MIIEFIINGFRE, BEXBENTRSHEREA, b
WMNEFh slide, Word, LAKRERITN4FEH video generation, 1R% engineer BB &k, BF
WIFEEM eval MABRMIDZX D, ARWMBREXE, AIUZE—TEAM eval”, HUREREEEE
AEERMWFRAEZ AR R eval #8F, EBFFELIZIFR, AITEMIEMRIEN=ZAFELET.

Bll=: 150, Benny, YMRE (BEHLIR), SKREMNFTIRHENTKBENFIE, HH
Fireworks MM TER: — T EEEMAL, —TE2EFIRE, FIIHE Fireworks RZILDEF A,
FTERAN—TEE: FREE versus HIFRE, IEX—FREBENTUTE, MEFREELIE
BIROEREEITAFREREES, MNMERBARKRRENLT92Z2—.

| 15 AR
L MFEFIE TR (BEELE) Rk, BEUARKREZ; F—TEPNEERE T Benny

Chen B9 . Fireworks Al BX&EIIAA. Meta 275 UCLA S T=92—F 8. GEEEIEE
EIAMNAL, REEIMNIARER,
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Benny Chen (BAF7%): ENIHNEZALMARRGL SN, LAREH AR PyTorch AR{ER
PyTorch BJA, ZHITE Meta, fEREREI, FHIEEEE, EIEEENENREX—F, FRN
RARZ#ES catch up, NEZ operating system, /TRt catch up 7, T2 &FHEHN
database, &EFIRE catch up 7. FRAFFIREEEABE catch up XFE, EKIEREREE: RES
FHNERLEEBRBMR, 575, AFEEN ARR FKEIERER; HR, FRERLY capability thiB1E
JEEIR, LEWMBHNIFZIEEERIN K3, DSP4 Flash, EB&HH MUSE, Meta thizZEFFi&E Open
Source Spark, FFRXIDZTRUMLLEZL. BEHNHENEX XA/, XILRIEERIN. HENA team

REERZS catch up, REIXMEZ catch up FXAIR,



BllE: #HNAME—&0TREEEETHRBRGTI. ERBHRIGIASHITREE A FEL?
RRBEE T ANEBRRXGE?

Benny Chen (FRSES): MIRERALLD AP BAHAIENT, ZAMTESMEE: — P AREY
RNANERZE, EFIRA— AR, MEREE—T, MAILEEH thinking token Fik

K5 XHBRTREAL R 2 AIFE security 8 gap, BRNEFESRIRR, FEREHTRE
TR, FIOKEIRE, RETREATRORE, EHRMEEBARAZ— LT

MEN TR, ZERZ /&, bl Meta, AIBEERIRBIALZ; ZEI (B—XK AR ASR &
B) AREtARRS., FRAFFFEERIR success &3 contingent on #18? ERBA—E. REFHF
FAEXNEN/BIREERBAREM, HFEHIIENMEEETER, T—EFEZXE, BRI AtEEREEE
BIFNARER, R BERZJIFIURRITZSME, AR SLERZFER; BAF &
A—EHEXKILMEILEAREME,

BOELERFNNA. UBIRREN, 3RS Google AILFHIFAZ T, BXEEHR SV E)E;
WRIMEREBLERE, HAIEERLER. REFEAKAIEEZR —EITHNAZE, BN
RHSRATEARNAR: run rate R/FRIEAKTEIR, HUIRFAIREKIT claim —££35, MEAIBA
BRI ZIEAR

FIME RS ERPNMBTEEETHEAOE. B RBNENIUAIFIREE, “no one gets fired
for buying IBM”, IBM @& —HEEAIFX MABEEAHNE, BRK—EBNBEARRKERT. #EL
IBM, XPEMETEREIAR; MRANMBEHALERN cloud 5 open BEXEIFIFIIZRA, THR
FB—H, XOEEAFEEE T RM=ZFENMNE., ETRF. +82E, RBIERNE.

BB PR, MREFBHREFGSL, KEAEEXTARBENNARENERE, XGHEREASET
REBEIBAINGE security S, 1B Meta, TEZGEMIEKIBIEANZER, EISEBERIRIG?
gap &=R¥ENE?

Benny Chen (55 7%): Meta 89 gap HBXEABAKT : EBEUREE scale up, BEHHY talent
GPU, FilA gap A&455IK, EMEE B (B9 RFR ASR 1N/F), B3 reflection 8§ Thinking
Machine, thE&MZARFRILA catch up, FIRIBHE(E gap —EHFE, ER1G gap Sk

1\,



RN RERNLER gap, FIEERET/) gap, BIREGE—1TRE, BAERIB? HREFHA
MH, BETRERN ., ARREEREVRR, REBRFAFAIEZATNMESE, HRA5HE,
frontier KIRBUMHSEYF, RABREETER, MISER. BH, AMURSHIFHIFTETRERE
BZRENEM.

| 15 AR
X Benny MIBEARIERAE, EEH FAHFEERTRTEFS, PEEETHREEFAREHRAZ
Ro RBHIERARERMEMEER, BEEEERTIERIKER,
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Benny Chen (BRF7%): 1<HikZE, OpenAl F Anthropic iXLEHR SOTA E A ARR 5 E S
ik, BE—THRABRTZMREE: ARR E’] accountlng, M EFTHEND BREALIE, AIEERS
revenue EREDZBEHEN, BHIBF—HMOEDB L] B MR ALEHIEAERA, ARR AIEE
?IJ:?%K {B'ERY gap revenue $—E%—E;§ko ELMZEARSEADTRETNE, EHtAE

o AR AEEHIRIEEE RS SOTA IREZRE/NND K, IHENEHE —=; EITFIRE Al, A
:xﬁ#-:%ﬂéﬂﬂﬂ]ﬂ’]ﬁ:‘ﬁﬁttfﬁﬂ g visibility FTRESIF—,

EBE—E: Harvey ZIRIAFEEZRIFTEF . RHKME Harvey XEFNEENAREZIEL
#, EZ SOTA REMARREZEIF? (RIsH—2?



BHE: FERE Harvey IHENEENABRBEZELR, ©F SOTA HRENARRERELT?

Benny Chen (BRF%): FA1ZH%RL vertical-specific iX—if1, IEB— vertical IIFEBERAKS
5. FA12 infrastructure provider, KRZLEFInKiR, BHFEARAIgE—RTE, AGI BEIEHA]
#HERE;, BXRAEMRK, B— vertical #4F, FIEEFREAREN X, ZEMERAFLEKRK, URXLEFE
KEARRKEF@mLE, X2—KEbo Ik,

H{11RZ customer th2 vertical-specific agent, tball Harvey 2R &Y vertical-specific law
agent, ¥4 vertical #BTEIT evaluation KL, FRTHITIEFR, XASGMBIFHANT(F
£, X8 Doximity, ft{1EFE LIIZT— medical agent, HFFTEM ChatGPT NE&; EE
{ deep research, FRELEZTIIEHA reference, AR A THIBIRIASHIN reference Ha)&H,
FEZEUHBITRANSERFI Heidi, 21bZLAIMREAR medical scribe / medical search
company Z—, IBEFE LM TIRS fine-tuning SREVFELFRIRR.

81 vertical By evaluation criteria fiSEA~—1F., FA1HEE a thousand flowers bloom, HEE1T
A4 vertical SaaS agent £8RiIN, ERE vertical HERZISHMIIIE, A—NMERIARERH
TR LEYMER T VEEREIFREME; coding. legal. medical 81 vertical #3B &FMMEAT, XHMI
XL SaaS company B alpha, FH{TIAA— frontier lab A RIEFFEXLELRTEM T, HASLS
5=, ROl aJBE4FRIE.

R

EEEEFARE. Benny BIEZEIR, BOBREMRBUERT=02—F8; RERTR
Harvey. Doximity 3 Heidi KR E, HEXERIRETIRXF.
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Benny Chen (BAF7%): IMINEEKFERE. RIOMENEBEATER, HicHHFGEESRMUA
+1 T token; XMEFRMIZEE Gemini F1 OpenAl AFFRIEFEE A, FTIAN, EITEES LEWN
open-source model EE2K#81T Gemini 1 OpenAl # B2B APl &, XX RERIRIGEIEE LT
NE1E,

SLERN FFESERZ coding, HIRZ medical. co-worker, RZ TEERNIIMRPFEEFT frame B
coding [B&R, RIWENTU S B 2H vertical-specific SaaS application, X T B R1Z
vertical BU4SE AR, BBAIXLET BEo]DAMKEEIRAL RL BOEF, BEIFLEEIIZRA B ERXLET AR



SEfRIR vertical [a)2R,

[RFCFARSE S8R, PowerPoint #1 Excel 2 coding [)fE, REIEEAH PowerPoint, E4
FA Excel ##5% coding 8@, 28R coding TEMAIMIZZIE L, tWaIBAIZZ tune HEEEREFHY

vertical-specific application,

FRLALE K BB  IB) R ER M E T RE L FX coding; #IRARZ coding, HIEEFAE deep research, Deep
research 1 coding FIRER A TNREANZERI, RZ/NEFSE1XFIKTE 2 RKET deep research,
coding, AEMEFHFAE, BIL vertical-specific SaaS agent 1 tune AY model HHIZEHX NS ZE
g,

Bl BRAEMTAEIE token JHEEALR %, 1B token 1EKIRIR?

Benny Chen (¥ %): Co-worker EER AL M., ARUELAT o ITEIZERBIERAE, BXE
RERN; BRMESEBINXFREEKRESHERMA, Bl slide. Word, LA video generation, %
AED TERELTRIRSZ T A. REAEREHEZZEREES, ERIMHEXTENEME; Z2ER
SXRIER co-worker, H12MIES, Fireworks BT Fireworks Nexus, #ERSZIFENA

SJHY co-worker,

—FFPAFT computer-use agent H3RES, HREEIRARA: BRELFERMIELL/\FEY API 78
FH, EizA®EMm, BMEAEEEET., HIX™MEN unhobbling, E—F¥ 272 EERIIFKREE,
Computer Use Agent RTBEE—MR/)\BY vertical, BAERD TIEMXFIRIBE,

R Z B INRY Chinese open-source model B4 X AH); MUSE fSE2 multimodal, {BEFRXFRIE
BIthBEMEIRSM ARR, MEHIRAXAEE, RZTHEREAENE, RRAAXAREER, K
ZKAT cut cost IBLEMEXAE., HEE VM MEHERIER . VM MESHEREE, FEE
computer-use agent {HARERNR, RBUWEEXRERZMAFLERER.

& = ixhA
EEI Benny B ATHIRAE, EIFHIEINAESFEFARNG; REFELM “token a7
“coding” ETTHBRFH, (BIFFHEST token (NREBHHERHE.



‘ 05. ItEFFEERYTH: Token 5 Revenue B9ER (13:53-
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Benny Chen (BR¥F7%): X MNESM, {RI8) analyst AgELLAIFEF ., (B token LEBIFIEER S — .
WMENFFEY router BEEFMNEIRT, ENIEBREKR—IDZ free traffic I, FHLENTSM
incentive, it AFRHREBEAER!, & OpenRouter FHiARNNE L FHILLH,

BAEEMASAE: FAHIMESErI LA, EFEAEM 100 million f#Fl 1 billion, {BFLE/\ETAIIE
KEEHNIREZ, FIEEELZE 70 billion (RABRAIERFEIRE, REF) . FiLAE token JHEER
B4 honest, AINENEREESN S —MERNHESZ, BME token F—#£, HAEEIRBEM



E—H#,

K5 E revenue RREX, AR EERELRERIFNA @R, AKOJEERBIBA price-
sensitive, MEKIZTELBRIFAI model, ?*zﬂ]'ﬂ] customer &1Ef#l Specialized Intelligence,
AREDIHMRENA—ER MM, MELTNRIF: X1 task BEABEET Opus. B (REH5H
—MERIZIF BN Fabo/NMAE), XEREBEMNTIIE, tbuNFK(1F] DeepForce &1, WEERRE
WMERBEARBEFRIT Opus, LA Frontier Model JJ benchmark., LAZF revenue 9 benchmark, X#¥
EE#E honest,

| 15 AR

EEMNUEFAREGIE Benny @E, H1E 14 28 BINH Benny SREENT=902—F5;
5558 R’ OpenRouter 1‘;5-%"23‘25::‘@55



| 06. FKFANANFERESEERIF (15:26-17:47)

A

wimmen | memese | E % Fatwettich || AL RIRE | ewmm|  psm | Rsi| rcapex

1% 6

ATNEE RARATHANTRAESRERLT

S
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ZHEY token JEEESBHAEE?
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Benny Chen (BAF7%): FENREHFERES ili%d:ﬂtx 3T Fireworks \REEL, BEREIESE
15HeF; SHEN, KARNTFTRIFLENGERERFITEFISAERAZNHE., 2EHRHSZ ABMRITFH
BR, FRARISHREEEH, F1IEZ AL open-source customized model AR HSIEE LT,

#im drive EZ{HEERE.



B{RLEFHIERRFEZ M AH conviction Z customize open—source model, EZ A1)
customize —> model A G . MINEARS; BUIRMEHZ AL quality £F] OpenAl, ([RFEH
S—TEBEBIFERNE) ZF, FFRERD trafic Sl A; k2, FRERD traffic 3 ARR
SRR,

BlE: bEFFPLEAENRREN, ESIRML?

Benny Chen (BAF7%): EAR/LRZEAZ: Kimi, GLM, MiniMax, DeepSeek, E1#nL3¥k,
BN launch, I traffic MiRIRER—/R. HIES i Qwen (FIa]), BEHSIHRA, FAIUNER
AEEEAZR: Kimi. GLM. Qwen. MiniMax. DeepSeek, E4YMFI8EH Nimbletron, Gemma, )
Al Llama, H7ER MUSE (H Nimbletron BJiafZ% ASR REE, REREER).,

BEHER, EEEH. N launch, &M traffic & EZ; #1689 launch /5, |H model B3 traffic
AIEEFL T3k, tEANS R, thifiE August 2026, HEZ Kimi A9 traffic &K,

Bil=: MIRMIAES, coding MERSER, 1575 FRERISEREAE?
Benny Chen (BAF%): SIAFRZERME, Twitter EAREF ISR “open code B DS4 KR

Fireworks &xiT## Fireworks Nexus, th&HZIEFRERTEEZNE]; XN TAHERSIHESHRE

go-to-market, 2 technical LfE,

G
EFHARIES Benny EERZFLEM, HRPEVABR” “BEEEZ"EFTEFRER; RERTRKR
BHREREBURNZIRER.
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ATEE Coding 89 TAM. [FMN5S#HIREL Fine-tune
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Benny Chen (BAF7%): F{IWEZ Claude g Codex #J ARR R RS i3 FFiEEE ARR,
Fireworks &xif# Fireworks Nexus, #EIEAFRETEEZNTE; XEBRIMEERRZE
go-to-market, =& technical L{E,

HEll=: {REA%F coding iR total addressable market (TAM) ? BRI LREMIE? FHA1IR
R TEEE R B HARI Y B 1S 2



Benny Chen (B&F7%): 3 TAM RIBEESD $#1 token JHFEE. Token MFBEER—EH LK, X
—REEERE. BARIE TAM B, H9EER revenue, BRUIBRERNBETIEERN, LEUOE
LEAERIRRY, Fie drive % consumption; 1B revenue MM AEE, BAMRE. LARIRIERE
M/~ 2]2 General Electric, BEAR# AL TH, REREFENATIHA—ER General
Electric, XRXEFIMT,

BllE: 8X—1THEEANESRELEZ, TaLEFECHE fine-tune REFIRBHRI%L
=? ANET. AL, ML customer RAXFIZMTA?

Benny Chen (BA¥F7%): ZEFMRLAHERZ, SEERF[ALENRD, XE—1IEE positive
signal, IRXEBH—FHRALEE, BMBARIBRIAR, MEHMLI, RS vertical BIFHA
A @Bl 8EF] Frontier Lab ~"—#%: — vertical-specific agent f#f4F, TR E[/E, FJERT
MM IIE; Frontier Lab FIREERESRENEERRRIREIEME . BEEEREFTAIZ, M vertical SaaS
agent EETTFIEM eval FALIERZMSHARA, XMNFIRIEE customization RBEE X,

| 15 AR

EEERAZR. EFAREM Benny BAERZEIMR; FEBIHIM “coding HRTSER" “Fiig
BIFE"SETEFR, RBXAR TAM %L fine-tune EiR.
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ATEE EHE SaaS B Jagged Intelligence
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BZ=: WR{E Harvey 8§ EvenUp Xt#FHI2E], SRILMRFFRE BIERRETRNIERX
™ vertical, BixBBIEE¥TIN Harvey F EvenUp?

it
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Benny Chen (¥ %): BEA, BEXEIZARTENI— trillion-dollar {4{E, XENIRIZAR
BERERTT N, FIR{SIXLE vertical SaaS agent B evaluation 1SR4, FHIERSELF, BEUSHAR
BEEIPNAN EFRNEZREIE,

BANZEF KX jagged intelligence: EAIER AR LMGREF, EE(] tune LKA
model BEABEFRRSF? WRFEBXIAAEE, WT AGI 2ABFE, WREHLFRAIZ jagged

intelligence, EFIEERBEERSXITEF, TEL—TRERSRIRIA.



ENSZSE—TEEND . BAERRUEZEAEN EvenUp., Harvey %, MEBIEEFEMAR
A customer #BBELT, TEERMIF)IFE, TERMFER,; RIIMERIMIF—ER, TBHKES
%, 18 AGI AT EMMRIE“ELT HETF, BMEANOKREBT. &S2HENPRENBEHAEAN
OBk, HAZENBEEEANORK: AETEEEMMF Kentucky FIORER SR, TNFF] In-N-
Out SREARERNT . XMEIFAIEEERE RIE, 18 In-N-Out BXF] McDonald %%, [EREND
MF] Nevada BRENGF. IEERMLT,

X NRFGH language model R—ETE comparable, {BIEERE AROKEBELE, FIE—D
vertical BIOKIREILF, AEERMITABNIIE. MREE AGI A SEEIEFRAE AOKEREEESE
¥, HBETCEEERRZE, RERNESZEUNRIX—=,

Blm: ®WZERARESTREEN, SIWNEMLERZR?

Benny Chen (BA¥F7%): RBAH—1TR2E{E1E. Fireworks BXf#{® coding—plan £ Fireworks
Max co-worker, th{#§l customized model, FRIARA—ERD Z{5{FialFH,

| 15 AR

ERANSZEEMNLQEFRXP, ERFARONGFRETE T=0Z2—F%; EPREEM Benny AL
RE, FHET Harvey. EvenUp. In-N-Out S{&E8 S H 5.
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Benny Chen (BAFT%): TAEERIRIXT ecosystem BERBEALE support 32T —MEEMAY
=I5, ENARES—ME, M1F Fireworks Z8E, FaREERNEFE_ERF, MaGEE
HA1FEE L serve B model $# FE—MEREREE fulfill requirement,

BERIIEKAAERE. HZEHNEZ customer 7318 success case, ABMEMGTF. MEMEA
. FORRIFANIAGF, FHEAEE transparent HEIXLESEE, HIREEASECTRERIIBEL,
RNEMNBRALATE Twitter E&“EAIX hack TENATH system” 5 “BFNIIBREF ML K
77, XeEef1EERKNtA,



FRIARAKMIZERIESEE go-to-market capability: FFREEA K& FFRIEE/NS]AY go—to—market
capability &35 FHREEE, KXKRM mindshare X FEFAFER L,

Bl RUSESEAMEELZETIRBE? URERRSTHIE, NERAIEHURES SIS
E?

Benny Chen (A5 7%): XthEE(E0A: BEREEMYIF security, BEREEERM VPC LIEX—%1
H3f ., (BEimEERIFIN—RZ multi-tenant, RZEWKRNEE saturate B SEHNAAZ

GPU; WIRIHMIRE EIEH demand, saturate iIXLE workload FITRE S . MRXMTERAELWIET
FXASFREY S EEHSRR, multi-tenancy R EIFRIITH, ARESH LR cloud L multi-tenant
setup, M3 A—iE share cost, X5 ROl #HLELF,

E|H 5% EA
EH Benny EARS. ERAESESRAZSEDHR, THFEHM “go-to-market
capability” FifiX83%; &BXEER VPC. =M GPU HEH.
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Benny Chen (BR¥F%): BJIAZEIXLE data company B ARR #1 adoption, FAB{SHIEHEZ
2K open-source model, {BEfIFEE evaluation, FEEIRRECXTRKUEE, BRZARE
BE{¥ in-house evaluation, FAFEZE third—party data company #H3EZBITIE eval #3F, tHhAIUZE

At fine—tuning, FRLA data company B revenue diversification # run rate, SEEEEAVIE

o

MR—EZJLTA lab EAKRKEF. OAXEATINAL, RiIE customer FIEFMNEIBFH D
TO



BRI 1AM PoC BIEFRINERESR, KMEEFMLRE?

Benny Chen (FA57%): RiE eval 75iEMi, 455185 PoC HEARLF., EMNFEZ AW, =0
MAEBEMHLFN eval; RAEZRE 2026 &, BERZEARNDARRZ vibe, —TFTRRIFATFM
OK, BMEXHEER SR EIEE cost center fRALEHI, {37ABRIEEIRHE rigorous BY eval,

BAEHIRIR, B engineer BB EEK W, 1EEEM eval WMABWN D2 XD, AKRUMREH
B, AUZE—TBEAaM eval”, BIRBRBIKBENERBIREAR; & eval 54F, IEFIRELIEIMF
R, AEEMIBRIEN=RAEELRT. XREZ ATV muscle, 1EMM PoC Rz KHI&,

Bl Al eval RERZ job &#E fulfill?

Benny Chen (BAF7%): IKSH7% SaaS Aa]fl|H SaaS ABEFEEZEARK, XAJgERTRIL.
DABT SaaS AS]AERE—E unit test, Ll SQL engine MR EEH E MWLM, IEE vertical
SaaS company H—1# eval, agent deliver HEZBIEHEMLE eval, XELFERR. TUE, &
EXRENEFEIED T, PRAZEIZIL K.

BlHlE: AXRNIFEAEEIEMNSNEEE eval, RZEETASIRERN.
Fireworks M TER, —TEHEMMA, —TEERRE, LEHRIEMNL, RARZEEZAK?
| 15 AR

(REBERE T EHFAXT “EAIMEM PoC BIEF” “eval FROMNFHER, BEELIIREI Benny
EEF; REIMEEMTENRIEEER,



| 1. B, EESEREH (27:11-31:05)
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Benny Chen (FxF7%): HEMHAEERIZNE. ITLEGRIEHBNARA: SRR L
&, —FHa E4AER, MHNAE—FRIIRIEEREANRK, BIERSNESHEEXMIRE, #
RARE— F SR HEI R .

BIBMAES—TREENI D BIEEFMF., BEFEAR EA—ERE serving runtime A5, M
supporting infrastructure BERBEMET; XEFEEMNSRANHERBZIEH ., HEBAACEARLEDARZE
labor-intensive 9T {E, BRZZERIAM,

BllE: fELCEERMEM AP, RITORABTAMRE?



Benny Chen (F5F7%): BEABANMALNERES, FAMTFREH. RS one-point API BEIHEYZE
IBRREARG serve §F, EHAIMEMREEZITRZ workflow pattern; FMFHRIER] BHABER,
MR L —LEENNKBENEINRA, HEMRET. MBI workflow pattern,

AT EEEM— N ARMEM API, {BFE{1EZ8IE serve FIE customized model, customized
model B9 workload # traffic pattern #A—#F, itk TIEtHLFA—#E,

Bl (RMIMEREEREH, AEIR SOTA RENIFIRER, NMYEMA, EeERSERE. (R0
Harvey BUEBASIR RS, BoREFII8 MESREKIEH 0.83 /X, MEAEBE RIMERHKEE
B, MAZRED T RHESTRERELF?

Benny Chen (¥ 7%): I{EIHSS%0d harness, harness &0 ARMRIERMAEE,
Harvey Bf5lF 2, FiciS2 Opus fEA executive, GLM {EJ advisor, X#R]BUE E 4554
B TEIRA—LE E XA TIE,

KL, RIESEEDN context TRZEHRES TR, EANX MY, XEMIERERXAE, AN
7f harness _FBU#; harness BU#E, BXGH harness EMNiEEERNEE, 8PN LIE[ERERRN
AREA—E, XLEEFRERNUMMEMRL.

XD TEBRMELABITE CPU 1 performance optimization: RIBEIFAIEELRZ, [BRHTHE
CPU %1%, FEEIETIEIRA CPU EHY workload, FHATEF customer —i2IZ R, EEEERY

YEXX N processor, IBfi# processor BU4FIE, RIESFIEIRYE harness, BiRIERTHRRIESRESH
RN EREENNUE.

Bl MR token BANRE, BEHMLEEXRETE? bl GPU fl HBM FZtt. CPU
#1 DRAM E£tt. DRAM #1 NAND EZtb. HBM & 3. scale-up .
|57 EA

EEEZER Benny EANL, BEEHFARBIMRVALS; RIZFELIN IR “0.83"FTH
8K, BRERTEXEAR. EFARABGEME,



| 12. FEMELLG), EWRZEMSESHE (31:05-33:56)
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Benny Chen (BRF7%): XMO)@E4F5! specific, FAEBEALRE, XX E)RUREMEBRIA, BT
EM=""H&l More Cash Potato BJ—"BIRZEF MM, Eﬁlﬁ)\l# GPU #3i&, BEEEENTEEE
HEE, BRRHAE dimension #9: A EHZE compute 1 memory BILEHI, Ratio A5i&%F
dimension, SMEHETRRELLS], STIEEIZIT,

BE train 28I, REEEEMTAEHSLE serve; IATEEHZE, FEX model architecture, R%
AHEERA B HRE R AR, A2 THBAIDER train BIFLEN TEIER NVIDIA 5 AMD E4
 serve, AMD #1 NVIDIA BJLEBIZEAFRZ, FRLA NVIDIA serve B9 model RIRATLAREI AMD L ;
{ERZEI ASIC EMZREBRANS, BNLEAIFESHIFER—1.



RiER, MRBEALENSHER . BERMEMIUEEFINY hardware, EEFIA—HEEIIA, EEAISEAY
FLOPs, H incentiveize iiEEIFI AL overfit EIIXKF L, QIEMER: HEAHRERBIIFHN
incentive, IEARZR overfit RIFBVEH? BEFNEEKR, HXKH ecosystem E4F, FTIAFKEIEE
RBEEOZE FEHRMIZEAN .,

EETAZE? BREEEUIIAT —TRIFNR: FXiiE, REAR, RALHRNF, EERS
SRFEE. XXKFAHER cost-neutral, FNRIRELEFER, EEFAERKBEX ML, F
 offer E i RANRBINAIEHF LK,

FRLAIJRER 4 Z scale-up ratio fizEZ ), EAFE HBM, EZE NVIDIA FJgEEH 2 tBAHA HBM;
HIFMOAZ, sEAEEEI—kK+F, B ERSBOMSSENARAREGREER, BIEM incentive
program F%R{4 ecosystem, BRIARIEXEFE L overfit, 4%3I2 serving Bt overfit,

BEffIX T incentive BN, A& ratio ZFHIR, WEHPEEMATN; MAZIRIA, BNME ratio 1 NVIDIA
—IR—F, WAEERIN,

H, BAVEH—TERRE,
| 15 AR

EEZ Benny B ALBZS EIFARODRZE, 4 31-33 oitFEBEEM “FEEHREMRNL SF
¥; B Ex1 GPU, HBM. DRAM B ASIC BIEfFREE.



| 18. AR WIES EHIER (33:57-34:53)
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Benny Chen (BFF7%): 515 vertical SaaS company E#HISF—L, E{KH) end consumer
BATAREWES, LEUIRTEHAY Doximity, Heidi, ©AIFIERIEM, ELEMN+AMNEREMHAE
K, HLEEIBET M, HREBEEEMARE case, BRESZE fine-tune, Harvey AJ&E support &
fEFfT, BERSBERIEM, REMSILERE, AL fine—tune —> model,

BEARZIETERRISE legal practice 285, i customized model 4554, ENIRIEEEERIEL
ERELRI— skill, syEE—LLAE IR, agent,

Billm: #ERUER RLIBEE, &ENE. REHNEMERD?



| 15 AR
FHFABEBI “EIMEAERFRRENFREEK, FEEE Benny; BERBRTRETNAE
Fems5tE, s RMNGFRENT IR,



| 14. E#l RL RIELA, EIBES Rebase (34:54-36:28)
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Benny Chen (BAF7%): GPU BEREFMNAL, BINEE data, ZRAIFEAIZEF customer —
#2& data 38748 reward-hacking behavior, & data HJ environment stability, AL /E#¥ scale

up environment, XLEEBEF] customer —iEF.

BNEHIN RL EEMHLHIEE? AJ8E LT environment FATA, RHATHEES? Bl RL i
BPRASFERER, EFREEATX/LFT, LIS step Ri% roll out 128, BBA 1000 FKEHE
PIEEAERY 128K £iiE; HEEMERRIER, FFERZ environment BB AEHIEEHIRE
1SS N (=

Bl ERRELAZE, RKRBEEFIE?



Benny Chen (BfF7%): FE, &R launch Zfg, H1E=%1 rebase, REEF R eval E
E ¥, rebase TEMASIBALK; 1B customer RAANFTHI eval. F workflow, %8 push for
harder task, XAHMBZEZE customization work, RE eval Eft, rebase Mi2RIR,

B=: Rebase 2RIRHN—M4E.
| 15 AR

EHEEEFAXT“EH RL f9¥ =" Benny BIEZEIHR; REMLI“EH RL AEER” “EE
LRZETELIFID” EFE, RKERIGHLEE GPU i,



| 15. Fireworks BJIPIiEIS CSP E4 (36:29-40:28)
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ATEE Fireworks BIIFITIS CSP &5

S

. 1% NVIDIA, CoreWeave XIERIAE], B—ERXEMHREMMANAE, BF=XKEEEFXAR
89 Palantir, MEEEHEHASHEHBEEREEEN, tlstzu Al service; B ILEIA S B AREFF
Wa? SASHEERTEL GPU?
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Benny Chen (B¥F7%): Fireworks HITE B E%HE B SMEMHIIRE, BEfR“ZHER W setup, B
SAEIDSREIX—EMIF, FA1HEEIE compute layer fIFEMME. MENASARENE, FII1EHE
{E specialized intelligence, tERITE customized model #51, FEA1BAE D traffic TE

vanilla base model, ;& customized model,



Hib = /NS R EL AER S traffic 2 base model, base model £EZHEMII, BHEITBEHEK
R4 profit TERURIFAY model Lk, ERIFH model it customer HHES charge EZ4, ERNEA]
AE deliver result; XA ILEED EIE 2., FRAFKATME(S customized intelligence, 1EHIEIE
training 3%, EF inference 7 BEMEE% .

HANFEM RL service company BAN[E, 2RZATEARM training, B4 RM# consulting;
1189 incentive 1 customer J&BBA align, Ff] training AREMRYF, BHEEFIWH traffic
—H E3k: customer &I inference Wik, FAIMMIIMERIEEDEIR, MNRE consulting
company 5§ pure training-infrastructure company, E11#1 customer success % align; Ffi]

align B2 influence traffic, BE11AIEE align AR Z training traffic,

BIFMNESIFoIaERE New Cloud, T2 CSP, CSP BREHIEEEKEEHGEESE, BL Al service,
38 inference 47, FRLAFRAIERIE CSP 8E I LAK/EAF] CSP partner, Ef 17 & “BXREIK
boss”, Nebius ZEft New Cloud AN HRE, EIEBLHEMTEREM,

Fireworks #1 CSP @ R & X% . 11 Azure S1EREE, 7 Azure ERJBAEESE Azure credit,
3L Microsoft Azure credit, #AfG18%! Fireworks BR%S; (i 1tBF] Azure. GCP &1E.

BE: RHEERNASLE CSP B SRIZIAMPIS ELF15?

Benny Chen (Bs¥F7%): ZVHAEIZ. ERAXBORMHEIBMALIFIA; CSP ERB KN T KEES
Roz, AANEMNEXLESE, HIEESIEET MLOps cycle / developer life cycle 5, £
RIRMMYT, X= CSP AJREEREME]. MIMA New Cloud RIATENEIF,

EIS: BT Fireworks BZiO0=E HEM 42

Benny Chen (P 7%): Lt CSP iSE T IS, PIEERE developer life cycle MIFELF;
New Cloud M= SN IeEMAVREER, ME(] serve WEZE base model,

E| %A

EHLA Benny EAIESERNE, FEHEFARND. WAZSM “Fireworks ZILCEFN"FEET; %8
B8R Azure, GCP Bi=FE&IFFIA.



| 16. RSI, EP®EKS Fireworks BIiTE kL (40:29-41:36)
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Hiln: IMEARSKETEHN Recursive Super Intelligence (RSI), #158R RSI 1B kernel {i1t. #IBL
{t# training / post-training £EEENE, RIIEZOZSE HEME?
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Benny Chen (FxF7%): AGI 2455 MTUNNER. MRENE AGI gEiE LEMAEERTE, &R
BRI ARORSE N, BRET, BME AGI ZFFENEFWFER, —1 AGI 7£ lab BT
BEIEEFBREPRBLR, XEZREMNE, IREFFFXIZEREY RSI 3R1G, HRS RSI AIMKHA]
Bt BRR. EMSIrIERARERFE, ERIHAECRETERREFFEK,

Bll=: Fireworks MIIERIARFK—ME, EARRIREZHTA?



Benny Chen (BAF7X): KRF—MERZE compute, BEREEETIZ EHASENMIEIRERIZZMIT
E? 7L compute MEIERES . A SIH/G revenue §ERE compute, FFLANEIFRELE 85289
compute ELEBREENEE.

& H 15 AH
RiEWFREE “RSI SEBKE, HOESENER” “KRK—AEFAORE” FIROFE, DEED
& Benny BB A5k, &BETR RSI & AGI HIEIR,



| 17. CapEx. B#HEHSEMIREZHIBIE (41:36-45:04)
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Bl BEASTFERIR, BAMZE—TRAFIC: MREERER catch up, HIREEK
Nins&E, SEBEFL—TEHE, UEE A RRRAEE, FWEERE. FSETWHEIEER
RHIEIE, FRRESE catch up, REABXBRRARTIHEE?

i
I

Benny Chen (F5F%): ROl SASERINE, RIR/LTAMN player 15 X—K, BME ROI R
SEET T, AIEBtREAEERE, FRNAENNIRERE, BME overspend, AZHIFHZ
downside: RZXMERARE—=, MIBUTERRAE. +EHNL; BEXFZ existential risk, E
MNEF-TE. = +EXHE, FREE, RI¥k, MREIX—K. REFR, BAIEMTE.



FilX Google. Meta HIAZE“H LIC 24V (REHREREAF), MEH— LIC 153l&. AR
B, AESETEE. New Cloud AJBEEE honest HEFERAIIRZ S,

REBEAINOMER, ®AEota={17A% compute—constrained, Fireworks t compute-
constrained, FEI1HEMTIHREIEZ compute, B/METFRE—F & compute—constrained
setup, —FZERM predict, BRAAX—BIRTE, AIgEE==F (RFFULL, KBEENN=
F) FgEEA; XE— open—ended question, EIEART,

AILEE N ATINGES, HHFITRE transparent, ELENSIMRIMBAEKES, FeESBRSTERT
f%. RI%EE X 3—6 1" AH player RIARGHIEE., %A borrow B2, FE restructuring;
iz FRIREL T ABSRIEEE L2k? XAJgE&—1 watershed moment, 7EIXMEYZIZ BIRME
M, AATHBARAELEZ D, REREG LK, OfAK, RFREIMBREE; H—HBA L%, #
SREXE,

FRIREE FREFEHME T, BWIHAEFXTXRR, BERER, FREEHEST favor
infrastructure provider: Eit model X—EHIIMNBESNIESE, WREAZE, BE favor
infrastructure IX—EM A, BIET infrastructure A, BRMNMEOZEMARYE; tbUIRE
DeepSeek M kAT NVIDIA g thik, HRIMNBAERAREALE,

FRAFFREE favor hardware provider, fRI%SE1E, HABESORR, KIEANEDEIZLE; BR0
, EREBEBE favor infrastructure provider,

BElln: EFERHSK Benny W9 E, IEEEBEXK.

Benny Chen (FR¥F7%): g5, s,

Cfizpirdil:

RENAEERRRL, Benny BARR. EFALTHNNARRRE, SEODEIES; FRLH
P BAamip” “FRRE"FREER, RERIRRAGHFER.



