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IR, ARHALE A b A

WEFDATIF . KR AT B R AR ATIR 2 3R B4
A IES %5 S0600516070001 PAIES %5 S0600517110002 oL IER %5 S0600524080004
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20255 % RRARE R KA. 2025F Project Astrasz A8 4 FKI/O K2 2025Q1 I & ik 4 Alexa+. 2025Q3 OpenAldf 45 ChatGPT Agent.
ALEN ALK E D ATA @ P AR K, AL RSN, AR E KA 2 RIS S BB, BaLSH, I
B A%, Aok IR L3R,

REEREHBEESH. B, SARKAgentE£ S, 1) T DiRh: ATRZBANAWSIR S 57X, Bk FhAEK, hF£
BRARACE B Ak, RABWE XL . 3] B A Trainium:S A VATEAR SN SRR 20, 2) fhak: AldfEsh Azure 5O0fficedg K, @il
OpenAlZ &AM A F; 3) B3k: AIRF ] EE5 x4 K, WA+ E+Workspace &2 Fl o 2 3] %5/ FrANAVM LA S T
R, a2, ST XR/AIRSL; 4) META: AIRS &9 KA FE 5eCPM, FRMNEK, RFHMAPPREIES S L
i, EKAFEARK, 43S TMNE, NEAFLERANAIREEEA HLEIFXAEAND,

ATESE, AIZE . AIS LIRSS REFKHF3t. AL dkdwApplovin, SANEFHSNS) O A FAMRTERE K & &, SIS AN,
ARG I LA, WY LI, AL E A A R GRA

M7 ATRERRIAI . AIB LIRS, THEF A%, BURR %
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1. 253: AWSELZ 53 CimdhFAlexa+ L4

2. k. Azure AIW#RIER 4= 4

3. 2¥: Gemini22.5 ProX, #fikZEH

4. META: J" 4 #H5XERA, AIRGHFESE

5. ALEFl: E45. #F. L LIRSFEFLH3t
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TG, S % AWSEHE & 5 3 ) KRR A

SOOCHOW SECURITIES

JERAWSHELEZHHE K, 2025Q1 &K LB E. FRE . F=FMR%5. iTHEARS. T 4. AWSH A 5% 2 14574.1/55.3/365.1/117.2/139.2/292.71C % 7T,
] Eb+5.0%/46.4%/+5.5%/+9.3%/+17.7%/+16.9%, R Et-24.0%/-0.8%/-23.1%/+1.8%/-19.5%/+1.7%. 2025Q14k % 3 X 5 IILN928.91C £ T, R H+7.6%,
HE-19.6%, EEFFIEEN63%, FH+0.5pet, FREb-1.7pct; EIFRHX K IALN3Z5. T E T, BlH+4.9%, FRH-22.8%, EFFEE43.0%, Rk
+0.2pct, FRHEFHFFo 2025Q1& LR E RS = RSB A B e A 436.9%/23.5%5 A £ BN KR, AWSE I E L E t+1.3pct £18.8%4F 442 #
B HRARA L, TLAELIERY Ko 25835 712025Q244 & 411590-16401C % T, R H+T%E+11%, B LALE130-1751C£ T, FlH-12%ZE
+19%. B AT XA B E o AR, RBASLGE, FRABRFHENLALER, SHERHRAENE, BT HTHRET, A8 KE
HEG R L, MAREABLE TR EA D3t —F RA T 505,

B: NEZLBRARELLER (FF £T) B SN B: Ao 5BIR gt
200,000 BLKAN =YY% - 16% L&) BAWS J & % LW /5 YoY% FARJE YoY%
180.000 - BT R % BE=T7FERS% FRJE —%iﬁi%ﬂﬁ%YOY% e T [ IR % Y0oY %
’ - 14% KEHE J YoY% —AWS YoY%
160,000 | L 120 100% l 45%
140,000 90% ||||||||||||||||| 40% |
120,000 | - 10% 80% 35%
I i 70% 30%
80,000 - | 50% o/ |
6% 20%
60,000 . 40% 15% r -
40,000 F 4% 30% 10% |
) 5o 20% 5% t
20,000 [ 0 10% r 0% I I f [N B I I I I I I I
0 0% 0%~ 5% 4Q21 2Q22 4Q22 2Q23 4Q23 2Q24  4Q24
4Q21 2Q22 4Q22 2Q23 4Q23 2Q24 4Q24 4Q20 2Q21 4Q21 2Q22 4Q22 2Q23 4Q23 2Q24 4Q24 o/ L
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SOOCHOW SECURITIES

202052 KRB, EERIARS. NG BLFFTFERAB MBS, RAVABARAIE  B. VulcanMiiEA
SRS L, BEMING EE KR, NG A — 4R A LA AR, 2022-2024F 4 W A AL VANEE .
5B A R H R G NK LB 4 KRB E T A4,

\

q

TRV RBAERER, NAVWANEANQLEEZE LA TR RS /5 HFMEA (Sequoias
Robin. Cardinal . Hercules. Sparrow. Proteus. Titan) VAR A M2 ADigite #7—K Vulcanit
BAT BRI BE RR, FREF G BATPSAT %S, RELE—% R TMAY,
VRMEANT AR S QR A E R RITF LR AR R . 202452 8] LA T577 +4 iR
BA, FFRRBMHE S EAHEE,

A: RL@pRRARRER (BF£AL) BE: NMEARASXEARIKKKEHXH (X
B: NEEfEEABRETHIL (RLERE)

0000 [ AR —Yovhpaee 0 T AKRRKK —Riak Uk

25,000 | r14% 100 - /\_/ Agility Robotics YA A pL A
20,000 i: 80 - Modjoul TFREEHK
15,000 | - 8% 60 |- Vimman AlE G & 32
10,000 | [ 6% 20 | BionicHIVE B EFRENLEA
5000 T ;‘Z: 20 Mantis Robotics ik WAL A

o oy 0 ‘ L ‘ ‘ Standard Bots SNEHLE A
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SOOCHOW SECURITIES

AAFER BV IR B . B AT 5] T4 Trainium 27 K AL AAE B, Trainium 23 _E—&K%S H D&k Z R4, BRI RA3E. A 8L X

F2025F 1 & A & F 3nm#| A2 49 Trainium 3.

AIBRFHAWSKAE K, ZRFZH ) B, ERNAICRAAWSIR S 57 £ T £y, EABTOEMAMBEALEMHF. SFiESH. R I,
KAD & . N E %, 2025Q1/\5] 5 Adobe. Uber. NextEra Energy < X % /5] & #TAWS W, #HBhd b @ =if45, 5 45H 2K
85%HTX B AT A#INE, m3mSETNE) H,

Bedrock-F & REBZEAIR S, B & oA XmER ., Bedrock¥ & %K XA, X &Z P @4KONE. Booking. Fox Corporation. Nasdag&Merck% . /4]
¥ 4Bk 1% 4K Bedrock-F &, #73%Cloude 3.7 Sonneti# &4 A A & Llama 4, ¥ DeepSeeck R14=Pixtral Large/f A 2452 A A& F k. 235 A 49
Amazon Nova 2k #h42 A B A7 €. €,4& Slack. Siemens. Sumo Logic. Coinbase. FanDuel. Glean #= Blue Origin¥ 4+ X & F 1& 1. 2025Q1/. 3] A A
Amazon Nova Acth2 /%7 g6 4K, =T /& Web & %0 5 + M TAF AR, T E3HE5

B : Amazon Bedrock B : AWS Gravitond#2AWS Trainium?2 B: AWSEIL, Flib¥ R AL (FF £71)
Amazon Bedrock % Overview AWSE L = AWSE N IEiR === AWS OP Margin
asta 35,000 - - 45%
:‘:; Foundation models o 30’000 [ I 40%
iders 25 000 B 35%
e et e ’ - 30%
15:":" o Al21 | Jurassic-2 series a Titan 20’000 | - 25%
:: labs | Byai21abs 8y Amazon 15,000 | | 20%
image - 15%
b bt Claude @ command 10,000
orossoned Th n;ghp A\ By Anthropic By Cohere | 10%
5,000
O | tamaz o Stable Diffusion - 5%
b By Stab iy Al 0 T T B R R R R R 0%

4Q20 3Q21 2Q22 1Q23 4Q23 3Q24 2Q25
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B3% & FlAmazon Q: Amazon QA & W ZBAIE MBI F, AFRPFEEINELSHIE., BEARA, FEMOLETACZRS A Tl 5094 i X Al
BF. mBF T AR IREZF T ES LA R A S, FHRAT LS54 X31E. GitLab Duo with Amazon QT2025M4 £ 4, 4% L 2EFF K4RLR,
I REAR & GitLab -F & L 4T 8 209 % F B S5 Ao i 4E TAE AL

C3% K ARufus M 8hF: Rufus™ Bl TEHEAWEFA, K., LAt bl &, FHH R EHEWNERAE, KILBmER, 4303545, BalK
M 3#%Rufusd . _E4&

2025Q1 &8 £ B B AABITE Alexa+ : B AJPrime 2 R T £.3%1& B, JE Prime & R W 'E I AAHFH £420EF 0a9% A, A8+ R F20255F Q4 5] ik
HX. Alexat T AR FREE, THEH-FEBawtsrE, MAEFH, EASENBRRGHE S, Pl @83 HEITHTHERFPRERT, HEFE
ERBET, BILFIAKREGE, AlexatFIAT U EFTXAFNELEN, ELRBEHT 2RES.

B : AlexatANABIF B : Amazon Q B : Rufusiy48hF

Amazon Q
Your Al-powered sxpert
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WA Azurel A\ B I3 ARHH, LAMZREE @?E%‘irt#

SOOCHOW SECURITIES

B: N EKAFHER (LER) B: Azure@ IR b3k & AL #K 8% FY25Q3KAKEPSHFTHM, Azurel ANHRRA5IX
_ _ e s
800 FLEMN  ——YoY% - 25%  goup o Azure BRI ——AIT R K ﬁfzm Ssgzlzeﬁ‘zfz;ifii;;}ﬂ Pe+33%, 4Bl iC
700 T - 20%  sgor | ’ i
igg I - 15% iZj Azure AT #KIRZ, JFALLFARRAM. AlTTHKIERINL
400 - 0 00 +3pct £ 16pctiF £ 42, & HGPUSAT IR B w8 A2 717 ;
0 :in; FALL F D AT AN LEAR, 2EF: FLEAT
100 - ELEFIERERGIELHN LS, ZREHEK,
s oo // HABIR S 8K R 5 AL A8 R . 4 314621 Q4 Azurei
L o 4Q2‘1 £Q2£ 4;Q2‘2 éng 4Q2‘3 2‘Q2;l 4;Q2‘4 éng | N#z Bl 2 IR B b+34% £ 435%, AT HHAA. 48]t
B: AA6STIHMARIHE (FF)  B: AM36SH LML F 2025MOJ i AALZ RER], ALLFERBAL A
B &R 4k 5% B ARHMAZ 52 1) Microsoft 365 Copilot €4
1(9)8 : Microsoft 36577 ] % —Y oY% - 30:A) 25% - %{('}‘73—}:’;}:’, }ﬂbbi‘g-ﬁ3{%, i%%}@?}%ﬁ?ﬁi‘g%, 2) Al
0 B 42 3 4 GitHub Copilot & %2 A 48321500 77 4 A 7, FlH
ol s 1% | HEAB442: 3) AgentieALZ Bl T/ Foundry, ©HAR 7%
20 | 0% g, | Rl de Ao F R & S 89 FF KA R AR 2 HFo
0 | S 8 THALE A AAGENT. A% Aok 8 32 T it 100
P 771t oken, FlHeH% 548,
g gg@geeee 0% L

2Q20 1Q21 4Q21 3Q22 2Q23 1Q24 4Q24

- EERETIURE www.ipoipo.cn -



http://ipoipo.cn/
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SOOCHOW SECURITIES

AR EE A, A L4Ta95%5R85) /1 40 1) Azure: 410 4% B Azure OpenAl Serviceo £ 3b4E Fl Azure3fE . VAR ARG G 0 =42, 2) &
sl B . PEAIAR X T S U #koIN, l4eOffice Copilot; 3) OpenAl& A )G F 5 — & A5 MRo

B M=K B: #& LB RRILLER (BF £7T)
£0.000 - B More Personal Computing Intelligent Cloud Productivity & Business Processes
Microsoft 365 Commercial products and 70’000 |
Productivi ’ cloud services 60,000 | I I I I I I
roductivity an |
. ty Microsoft 365 Consumer products and cloud 50,000 I I I I I
Business Processes services 40,000 I I I I
A = J ek FiRAR 30,000 -
LinkedIn 20,000
10,000
O 1 1 1 1 1 1 1
Dynamics products and cloud services PRI FI SIS IS
Intelligent Cloud L2 LA SR L S U I N N
4%"5‘ = Productivity & Business Processes YoY% Intelligent Cloud YoY%

Azure YoY%

Enterprise and partner services More Personal Computing YoY%

60% r
50% r

ows and Devices
40% r
More Personal 30% -

Computing Gaming 20% r
2 S AAFE 1% |
Search and news advertising 0% x‘\‘\‘w‘%‘%‘%‘%‘%‘ ‘r\? b“b“b“u‘g‘a‘a
-10%@‘» %& u& \d" %d" A)d\’ v& \0“’ S b‘d\’ \d’ q,& w& v& \& '\,& ’b&
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Azure Al Foundry A &3 ATi2 8, BA L Rmfop AEFFAREFE. A TAZureREGBEARIR FAE RIFE, AP TUME, NEFLENEF )
Ao ALARA, LTI A APL 32 B T 2 St AL M 75 o 2024 F12 A 2 8] i 14B S48 T4 APhi-4, A& T RE., RFHRL L7 @R NR
5+, B A7 & & Azure Al Foundry#=Hugging Face £ £,

AR A Azurel N3 K9SB Bh o AL HAR, AzureF B 38k 7 AR HFY226947%3K % £FY240933%, #R5 R E AN @k 2
HHAENT R ; mAIT ARG Azure B HL3g H 4 EAH, 82023Q4891%42 7 £2025Q34916%

Zl“\

EPEREEIHBIFEITF. FY24Q4, 8] W Azure ALE P A3i$60000.%, RHIEKIT60%, EF-FHIEFLEK, mEHArcE F36,000%, Flb
+90%, FFEE+9%. FY25Q34% B & /L it H a9 L F T8 B bk +17%; B bl & B AT L5 B H4+33% 2321010 £ T, AR A7 SR A I

B : Azure Al Foundry##& B : Azure Al Foundry##& B: FRBHAFERAKER (BF £L)

Phi-4 offers high quality results at a small size
# Aaure A1 Foundry | Model catalo
: . 350000 R BAL S =——Y0oY%
Find the right model to build your custom Al solution @ Help o Llama-3.3-70B-Instruct &
i & i Qwen2.5-72B-Instruct 300000 -
o . g et-min g
250000 -
S o .
200000 |
1+ et o o9 -
=)
8§ e B vwato -+ Lt % e e 150000
t ® Gemma-2-27B-Instruct
T — r—— s 100000 |
Ph -3.5-Mini-Instruct
g‘pfvvl.avm:m‘vus g“pl‘-‘l‘o;lr:vfmbe, Ug‘plvl‘c:m.v‘n.w;lunsmbe‘ 65 o CranTTe.3-8B- Instruct 50000 L
* Ministral-8B-Instruct-2410
L4 a7 Paseesles ey el 0 | | | | | | | | | | | | |

2Q22 4Q22 2Q23 4Q23 2Q24 4Q24 2Q25
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WE: ADRREAE 4 &,

Copilotif 3 3T F F+ & @ IR=UEZF

SOOCHOW SECURITIES

Microsoft Copilot
for Sales

Microsoft Copilot

for Service

Microsoft Copilot
Studio

Github Copilot

Microsoft Copilot
for Azure

.
eate innovative Al solutions

Azure Al Studio
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& ) B ARA R &9 4 e 8h F

7 YA 50utlook. TeamsZ 7}&f#9Salesforce. ServiceNowFiE4E, € A FhAiE %

1&AX AL T E | £ A Microsoft 3652 & £ #]; akb2iEik, QA 2 XGPT. £ARAlMEHAF3) T A F
A P =T vAF)  Copilot Studio#) i34k & R 89 “GPTs”

ARG S PR RIRE AL £ R 893+ A7i5 5 69 R E L

IT B4 TAL)FBYF, ibiztf TAZUFST LME Al B AR5 SR T R TAE, HAETH, BF ., HRIFEH
% 75 @ A 1T & 2 TAZIFAC 2] & T {269 8) /)

FRFRAR KT, AoLR-FE EAZE R AL 2 AR
1% I Azure Al Studio, T AR KA E TR s, HERRFRPART R FALF B4 ART AT H %
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0

: N EBARR IR (L)

—Y oY%

4Q21 2Q22 4Q22 2Q23 4Q23 2Q24 4Q24 2Q25

BHIRFH YoY%

52 =YoY%

4Q21 2Q22 4Q22 2Q23 4Q23 2Q24 4Q24 2Q25

- 35%
- 30%
- 25%
- 20%
- 15%
- 10%
- 5%

0%

: AL EBRARER ([LET)
mmm Other Bets
- 50%
- 40%
- 30%
- 20%
- 10%
- 0%
-10%

A .

70%
60%
50%
40%
30%
20%
10%

0%

23

40% r
35% r
30% r
25% r
20% r
15% r
10% r

5%

0% I I N
-50, 4Q21 2Q2
-10% -
-15% -

AERE 98- T L MUES
LA E —FRAEE

4Q21 2Q22 4Q22 2Q23 4Q23 2Q24 4Q24 2Q25

: BB S L5 F bR
BHFIEEYoY%
B3R YoY%

Youtube) 4 YoY%
TR FYoY%

\/'\\/

WWZS

NEBRANEZRABTIRS, TLAERLT RS
2025Q2 5] I EIN964.31C £ T, FH+13.8%, 3Ktk
+6.9%; £A1%59.7%, R r+1.4pct, FF-0.2pct; & LA
8 %33.9%, Bl+0.1pct, FREE-1.5pcte 2025Q1 &FK Ik %
A %R AR5 ML E T, FH+11.7%, 3FH+6.8%, &
b H685.6%, 1A ZEEICRFR. BHKIRF LD
AL &, Youtube/ &, BHFHRL&FITHIR S5, P %
Ak % b SFIR S L S AN 8965.7%.
BFERAZ_AREBL, LAFAFLIHI. 2025Q2%
F =L FHFEIRABAN362CE T, FH+31.7%, FL+11.1%,
BT —HAIGI311McE L. HFERANBIARETSE
MRFAe BB R P, BFLFENGE, FE26F=TH
BEERFE IR, AN SRH25F AT L4535 AAT501C % T
L8 £ 48501 & .

WWwWw.ipoipo.cn
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S MALERE, BREES X ) it %

SOOCHOW SECURITIES

N B H AV A ATRE X3 P R AR, AIBEN: T2024M5 8 % B H i, M: Lens5Circle to Search  H: Al (L) 5AIEX (F)

AT Geminif2 A, MEFEE200+E R/3KX, HFARFALLISCH P, L45 i Sl oo Ll &
B 1) FEWAEM, REXILS ARSI RKIEE: 2) RAnid 5 R UkE, . i o

Google Al Overviews, a recent addition to Google Search, utilizes generative
Al to provide users with comprehensive answers directly within the search
results page, efiminating the need to click through various finks. Here's how it
works:

B FA%ERE; 3) BEFRE, THRIETHITARL, AIERX: EXChatGPTE Wy
RAIB AN, H4FEH: 1) TREAMAEALE . A FiFL 5Google s B R &,
ARERAPFPHEITAMEALR; 2) WEZAERE. TERFRIRE. S ELH

**1. Identifying Queries:** Google's Al systems determine which queries can
benefit from Al-generated overviews, typically those seeking quick
understanding from diverse sources.

FAERBRE; 3) EAREIDEE. & TProject Mariner 3R /3R fk, 7Tk —_—

fTME, MITHHES. AL ARATR XM R A9, %7 X734/, Bl o s e

Google Lens ™ £ LALLM & 14, Circle to Searchi#t — ¥ FIMF#F14, HALE LA o wci;r?ast:iz Pbiepdich il
“ vibes and exploring off the beaten path

A2, FI AL XK.

Putting it all together...

& AR 5AIEE X3

5 $ B 7 KA fE

A R ARFPFEHRBRE, LTFEFARELERLT IFMEAuiE P % BRI I

ATPE R, BAENEE - KARMR AR A *
e N S TRETE, B ORAAMEL, b LEAREE. Wl BT Project
g M < 4 F 2 0
AL o M ASRAT T ARSI AE, & DRE AR T BAR £I4E Mariner 5t Codkir
e s A, AARRE WENRY RFFRHEIE  TE, HITEES)
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eI F T EF N XL & T4 (Responsive Search Ads) « ER T &P 5|l X&) % (Responsive Display Ads)  AFIN) &+ 5] Ava
& XA 4% (Responsive Video Ads) ¥, ik F EZTUARER PR EEE., X8Ff174, aaLmfRiL) E69 R 544 X, Performance Max % &
TS EdA . MR, SRR, JTEEMAERFTEOAIER. TERAATRE F A HE. 2F&, Al T EIAE GooglePT A B4R TT
BB AR IR T KT EFHN. ¥ EProduct Studio 5, & P T VAMRALLAR = B B4R G £ &k 5 BAE, EXF A4 5 & o) ik 69 )X & oA sk 42+
60%8 = mEX 2. LERNEFERA; HIE2024Q2/. 8] k474, Demand Gen5 4% & 3 PMax 5 BLiE F -F 3 7T 5% LA R H14%.

B : Google Responsive Search Ads#e & N & B : Google Performance Maxt % B : Product StudioR & 5 B X F £

Oven @ Enabled Status: Eligible  Type: Search Budget: $150.00/day Optimization score: = More details v r 1
vaw
Recommen dations Ads 130 days May27 - Jun 25, A s
. . L+ O @ googlecomysearch?g=h < (@ i
+ Ad groups — * p2-13 ~ Vv
group: TER Q = m m b4
Ads & ext
Unlock new audiences Drive better
E 4 Temad Gooale" £ . Get more
P OIS across Google's performance against transparent insights
Extension: channels and networks. your goals.
& 4+ Responsive search ad
Landing pag
5 Keywords +  Dynamic Search Ad
+ Audiences iidre =
+ Ad t el
oot ||+ Adveration G @)
Setting:
. . Simplify campaign
(((((((((( sited (] Steer automation with managpemyent a:d egas‘\ly
— your campaign inputs. optimize your ads Everlane Women's Super-Soft Short
| Sleeve Polo Shirt
Ad schedul 1 reviews
Anatiane A Typically $28 v
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A3 Vertex Al—3st X ZEESF 4 @ KRiUEE

SOOCHOW SECURITIES

AIFF S IREB K, 2023M6 3] dh Vertex Al , B % —ANRBALRIEBILFIIHLELBMEFE)FEIRS, BHAFABHRIEASZAEKTAS
F & DR AT E R 2025M5 8] 4 th 37— K Ak KATEARAE ALK e A b fo FE 8 %, Q3 B TN AR89 Veo 3. BE 4 A 89 Imagen 4, AR F R A A
9 Lyria 2.

Google Cloud AI4R 4+ F #92 f&, AutoML. Cloud Al Platform. Cloud Vision API% = & #F B B P RIHMIEN AT, HLBEF 3], BIRRANFHE, Al
FeMLAZ AL 69 T ELE P 3T VAE R 8] TR N 2189 L3S 2 3] APL, 4w A3 API 3 # B AR5 5 APl. 28] T2025F 8% = K44 h Agent2Agent (A2A) FFK
WX, B KERERBRAS Z AP ABIRE,

B : Google Cloud AI%) 88 & /= & B : Vertex AI-F& FE#

Vertex Al Platform Vertex Al LRI Al Vertex Al R 3HE GA
AT, TENEENEFIR 7E Vertex Al L1352, {BEHEHE BFEWRRANERL Al ERN Vertex AI
BHE—Fa. HihRE Al RZIF
P i 7 - New No code / low
t i i ti
A wagriow edia Translation Vision Video Language Tables Forecast BigQuery ML Translation code workflow
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e
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where is my order? email is mrichards@example.com
% & select Topic
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