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OpenAI ACP/GOOGL UCP

CSP

AMZN NVDA Softbank OpenAI US$110bn OWL
APO BX ARES

OpenAI OpenAI
2026-30 US$30/62/113/184/284bn 3Q25 0/3/13/27/45%

B2B ( ) 2025
69/14/16/0% 2030 53/17/25/6% FCF 2030 2026-29
US$7/22/38/43bn 2026-30 US$665bn US$433bn

54%(vs. US$1.4tn 8 ) OpenAI
8 AWS US$100bn 2GW Trn3/4 AWS

OpenAI Frontier 3P MSFT 1P 3P API

OpenAI 2025 9
(3Q25 ) 1Q26

2030 (1)ChatGPT 2030 26 (
YT ) 12%(vs. 2025 5%) (2) ARPU US$15 META 
2016 (3)Agentic Commerce GMV 10% 8% (4)B2B

4%+ 2024 4 Salesforce 3.9% (5)
63m 2026 1 (Ads, 

Agentic Commerce) B2B (Research partnership, OpenAI Frontier)
API

2025 11 CSP CDS
(BDCs) (PIK)

AI ( )
( ) BDCs

BDCs ( 2 )
(CLO) (Mezzanine)

PIK
(CDS) AI

(OAS)

OpenAI 2GW AWS(AMZN US)Trn3/4 Frontier platform
3P MSFT 1P 3P API

CSP

GenAI
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