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frahit Rl (2021-2023 4F)). (A E UK HKBE T SHRFIKRRAL N BRAE RS E) 5
ZHBR A, AT AEHKET ST LR,

3.2 KEKBEF SMRARR Y HEK, XBEALKE P SRR REK

HRARENG 2. 5kW 4it, A E 2022 FF &, &EEBHIE P OHREEMBAZT 650 7
%2 i B CAGR X %) 31. 4%, b, KA A L#BEF SHMEMSLEK P, BT ENLE
2.5kW #iit, #iit 2022 AL HAL 540 742, & EbAR T 80%.

A 8: XEHEF SHRAMRER
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0 0%
2017 2018 2019 2020 2021 2022E
AR () KA L EALZ R (T340
—0— i HL4LYoY ==} YOV

BRI T, PEEER, FRIEAR
3.22. AEBBFSHESHAAE, BHT O, LHHB/T SHREBHREK

BAl A EHEF CVGERNA AL, FHE. BAFRALGHEEFT SRR ETAHFEK, E
HAE A, SRR E ARG EEROGRS, FHE, AL LKEF SHE—F
R, BHERSZHIGREAY, a7, BRENGREFSMETH LN, BURAER
i, &AL 90%; FHEF KT ERELES A G B LK E, AFAAAE LTS, 2]
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AAREEEIAIRREAATFNFE, FHELFRREK, WAL RFLT 70%; ALK
Pz ATEEE KA, ALy RHFEY: ALHAE T SBHFRLSR, Ik
RERBEFH S, MERBRFUEA G0k, O TLERRGAE, 2555 K5
—F R, DHBIET OB R A LA E] 30%

323. AE YA H A AET 20%E THEH S, £ATAIEA

BE 2022 &k, 4BHEH EHIEE 180EF lops, 12 /E4HE =, H A B E S CAGR
ARiE 25%, A7) S ABEALIT 1000ER°. HATHIHE A MRS | AR 20%9 H A RERESY, T
AFALERLSERA, QBRI HilpE,

33. K FFEHRAA AINRTEST WL —: Ak
3.3.1. AR B T R T O X ETIHF

HAR B THPBEF ST L IT ARLEETHORFBR RSO ELRIFH. HBT
O R R G Fet AP, R RGBS, &5 RELS KL E, KT S
W E5F B R AR S F IR LR AR AR S, PR & B R A s EFe ICT
W, PAHIRERAIE (BRE A%, HAHARAS) 2 1T AR%ILE Gk, IR
%35, A, MBEARFARERBET CEEEIR (IFERZA, KB P A mREE 2
RO$). rzsh, AL BRI ETARGEERNS, &7 A TERGER, 58
ARBEPEBEANBRIE T SAAFRERS. ZLFTHFLERIRSH, QHECLREEETH, F=
P EHETSRE A mH T AR EAT LIRS, P A LR R, X
B AR TS, RHBFEFCARGHECAE, FLTHIEZRKETOHERE, L&
REitAAL, EHERAMSLS ZWFLERF (16 2, B, 900 RF ) 7,
= H ) A EE I BT RN E PR R FQTRSBAR IR S mIRBON, @A h
Vi ERERFBEHFRAARNKET CHOIRFEAN AF LFREZRRS

TRk R P B,

2 HABERR: FEGAR

SRR P EEEE,

(HEF s aks (2022 5))

(AR PO & b B AR RS

AR A T P JRAE
1 3

R Ap A R 8] www.ccnew.com



http://ipoipo.cn/

[,' e R ar 5

CEMTRAL CHINA SECURITIES

: BEF ST L

[ | i 5 E=MCDEAN

SILENT ARE

ot 2 B ALA

! 1
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= R 35
ki mstdr AL | S |l oo o
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i H i crummna (f’,tf_“,‘:} D = imw e ,.": g
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i ==

THER: PEMGFER, PRIEA
332 AR ABERERXBYARIS, TE2ERAAEAL LR

AR R A BREREVNEZRIMZ—, RABGBRERXEGERINY, T2ER
RFAACIHB, — N, BFHAKHSSH (TOSA), ABLSH (ROSA). HALS S
% (LD Chip). RIEMEE A (PD Chip). w84k (PCBA). A 4f4E o, wiEo %3094,
ABKBEEFEHERAST, PACRTHERBRETYH, QL EEIR, JIFTF.
FTTx. KAB S FAR, L5 R MABBIZ T B R A 3 AT %38 K 69 £ Zm 548

MEAEF & EiF 1T RE&RAKR G A, ARERBRAT, REFE ELA 69% MWLk

B ZAERE. BHIEEI A EHIEF O T RE R A0 1%, 9%, 6%; KAk A i b
b 5%,
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B 10: AAZ3k A P 3RH R B 11: #EPOIT ZERAEERL

5%

LD Chip

TOSA / Electrical interface
— /.'3' (Conductive Metal)
v

(=

PCBA 11%

Foundation

Optical Fiber—"

Interface //‘; 9< PD Chip

ROSA
= R 4% . [ 2595 & O L&
= BfEiR A " R AR R Ab
KAk E: FiberMall, + &%k THRR: PHALFRE, FRIEA

333 ARSFLRIBRTHFHLLEKEL 1%

AR4% LightCounting &M H | AL 3R 3% /& 2020-2022 F 5 A1 K 17%. 10%. 14%, &
f, FAIHAE 2023 S35k IG5 B 4%, )G 18 2024-2025 Sk 5, 2022-2027 AR XA T
% CAGR # 11%. A7F 2023 5343k R ik 4k, 2027 F 4R A 452 38 2% ) 200 12 £ T

B 12: 2 ERRMEHIL (BRDT %)
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-
=
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o
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m Optical

$6,000 Interconnects

$4,000 ® Fibre Channel

$2,000

’ m Ethernet
s

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

#H& % LightCounting, F/RiIEHK
334. KB HAARSTHT ERFH, Kk Al ZLFESH)) HRERK

KREB/ERAEALRARFPARR TS EEF, KR AIGC H 7 > btz AR EF R
W R R ERDEE RS HREREK, ST, REALB iRt 5 52
ALK THLERFLH, KEELBANELRAKXRARRTH L L T FH4z, FI, £
FTTx Ae R A AT S8 my T %, ILTARFTE#KLET. B TLEZ5PER/ERES, F
ZAET RS AR B AR TG, Plhe: EERZH B A0l A 2022 55 9 AL A
Y HHELFH ALK (LF) ARNE, 1 A0 THEFETHASH FlE, KELLRE
BB RMGRANF AT B A AERGZE R, GBI, Kk AIGC H 4 = bt =it A

AL B T
i g%
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B 13: PEREH &LHAKXR R RTHHHER B14: AXRAARRBERN (WEXZ BEF)

: $2,000 —0G 100G ==200G ===400G ===800G
2012: $0.95 bilion Global Ethernet transceiver market 2022 $50billon s1800 | \ |
$1,600 - e
' LIGHTCOUNTING
$1,400 -
1 Chinese .
Suppliers g $1,200 -
v
W $1,000 -
1 Non-Chinese i 5300 |
uppliers
$600 -
$400 -
$200 -
5.
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
## kK LightCounting, ¥ /RiEk F# kK LightCounting, ¥ /RiEk

3.3.5. A3 R 4 800G & # A

2024-2026 4 CPO H5 % #7 7 46 B T 45K AR 3k, 2025 5 XA K M A4 3k 444 800G &
ik §. R LightCounting 89MH, ARAMAN = B, FELLE, Lo,
Facebook. 2-dtAefii#t 2026 SF /& VA K M EAL e Eag 3 ik #4484 30 10 £ L. 800G A AL HHF K
2025 FRFF I EFRX—my T H. FH, ST RAE 2-3FEF4EHE 1. 6T e, CPO (3
HERF) FAE 2024-2026 S5 FF 45 AR ZHAR F S P 49 T HEIK AL 3

B EAR S REA L RRBRA, BRI 8006 FAMAH. KA LA 1006 £
B2 E KT RS, 124R3E LightCounting M), & #sh=) B K AT LRA,
200G/400G/800G = su Ut F 4 Lk X, SR F A d WA 2 KRS, 2022-2024 F
800G VA K M ALk A B R HEE] 11, 39, 119 7 R, 800G KAk = mEKeyah /) k&
RT A AR EZAFRAEHBE S, HEPCFEETLSNE., Ak B KEK, 2023
4 800G AR A Z 5= = LF, 8006 &~ st BRH, K3 ARABERE—, TLXTiL
SRl S 7 S o

3.3.6. T E N

AL AN A F AR O X ABERIM, TR BEH = S ARBARIBN I, [H Al B RAFm
HHOZRAREABE RS LR FRERGE R, GERETAETTRETGER, HFEF
FECE 2R ARG F KRS, oh, T HE T ChatGPT wr ke H A& Kisg, TR LER
Ft, BREMMEZI, WIEERH B R, BAKXE: PREL (BEFTHAHE, 8006 ~%F
Zd . BARML, MARSAERIREF), HHE (LE+HGETH, £A800G 2>, &
BABRFBETE). ABAR (KBFTHAL, 27 LEHE, BRAEERE).

A XFPERRZRAAINRLSE I HZ = BEEEH

BERNFREIHE, ERBZEATHAFTTLALERERT, RESHFLSFEHEF S
ARRATR, TFIRRZR. LEEEHAKRELE > LitXIRfe, 28 H@ELT AT Ao
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3t bE SR DRI, BRMIAEREEAEESKIRT, e Esb REE. M, L
. RERF, BT —RBERAX A2 >, RiIEHF—REERERZRGZEF 2, #iR
B3 d B K Al =3t 7 6% KB A =0t AT R KOG =

udt

ZERBALN 20 FHETRTATFIBRANKRETERGRA P Ao, REOBELEr, )
B LB NG EEREROBIBRESF, RBEABRLZFEIL, ¥ REZAER | REFHEN
A, RKIFHERABLERE T E 30 mom Va9 4FtE, bk 69 s R LA B 2 R A AT R A
EAFABRY KRG, TERKAB GG om B R AT, Bis = AT, kAliELE
o ATFCHAGBERRA, BRELRAZZERRARCH LSO BAZE, ZFH KA
KT AT X FRTRAGTRRE, RICCEERTALANNIALS, ©REEETHFTIEB
T A IE T R AR T RAIAE, A SRS K R AT BAK A9 FRR R FRBFE, 2
FR AR RO AR A FEaE R BT CARETRRZBAGRS) . BERTEER
KRG e O E R kALY, KBEKRHEHBLER K,

ok

3.4.1.ChatGPT XA THA T LA LXFEZE LBRERSERSD

T E AR S A A By K AR R R R I AT I B AR R, ARMK IR AR
“ChatGPT” L E&MAMARAF AR, MY AZLFLEE, TAEE, ALgLR. 54
stiEfe K LA EFR ), §AEITE @ @ ARG = dk ik A XA AR 69 3% 2] 3% 7~ s LRk 7 o
A A BRI R, B4 Al B9RE ), AF3T bR P A A 69 9 AR A £ 4% ChatGPT 8947
AL LR %o

342 2EFMRL R EAH

ChatGPT % KAEAMZ T4 IR 5 & RTH A AW X 3, 22 HREH A &AL IER
$ZERS, MAE A BRAEL, ZRETHRHFRELENR, mEERBESER. ATHR
W REIE EEEAEL ) MG ARBEN HREZRRET 2 RO, Lh = kit ETFiFd
AR T RAL

PR BEAA 2ea4314X407 AT B, EREE, KA, FRRERBR. R
MEXBRFP ST &, TEREZ 4.0 AFF % AZ (Availability Zones, TTHK) A7, “—ik
—d” B EAML 240 MR, AGHH T EAT 8004, AR P REZREL . RIKEIESA
X=R 4%, 2022 S48 R E =5/ 1.7 EFLOPS, 7 ¥ #L4Eik 3.8 EFLOPS, [Fkb3g K 81%;
BERBEAEN “AR-RB-A-3" WRA £, 7TEEAHAN RATE, FAAEH. K
k. HIEOG—IAK, LE 5000 AAFHEAe LA FAME T E; BRAEER “AHH
H7 Kk, RENKIRAT & XAk, BATHAA 700 Z A%+ & 42 3000 A~ %4 DC,
IDC LA F] 51.3 7 42, MEAFFAL 70% IDCHFREBAKRERS. PHFRS .

42 (A%, TNBAMRSLROLXARKB P CRARANT =T L) +4 (REE, K=ZA., BHR, RIRE 4 N ELSRBOKHE T
SEBHBZTRN) 431 (ENERDHLZLEBEFEF AT E) +X (JEPHFHALKBEFTSFZTE, REALES A P RLGE
&) +O (EIHBEF Sz R)
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PESF: AHELEER “AROET THFRE, 050 RE&ABARB N L E
o HREAGERFANE. AL “4N+31+X7 TR BRI A B, 2022 SF RIS ET A IDC AL
RiKF)46.7T TR, B3 6T R, M= MAWME K&, st ZHRE N TR AL R
i, AT ELREGRFK, BARPZMHSBLTN 6, BTG, FHARKE
8.0 EFLOPS, 3% 2.8 EFLOPS, H 77 = s AR/ R Ak, ARt “HAK” Mg, R
M Ak 71 5 54187 ek s, REIAE R EAMET A,

PR R “BH31HXT TR B, RETEE., KA. FHRERBR. AR,
FHRE LR, RAFEAMRSMEAFIRNZE, HEFEFE 500 L, RE ST BUFK
Fm Ak SR TR,

343. BB HAN AR FRLS, =iHHELEFHrEk

AFFXComTHafG, ZEAFTRLSHA, EAREAELLE, ABmA LMK
B, FLBFE SRS S ZmK B K, 2022 55, FE B S LK FBNK 1178 12, B
PRI K 19. 7% REZKNKL 579 1CT, RFlEK 107.5%. F EA43) DICT d A A 864 1L,
Rl 3k 38.8%, H P KHIBIANIEK 96.1%, 56 & FULAIEK 107. 4%, #3hZINIA 503 12
T, FIHIEK 108.1%, LAEHANBRLFH—HEE, P EEEZ b ERFILAIE, ¥
BIERK, A EERFEANAR 700 12, FlHEK 28. 6%, & & 5N E R RAKL 20%. £l
AL FAN LA B LS, CIFHEARRIEFE . KAZREIEEK, 2022 F LI
361 1L, BHIGRE 121%,

%

54 (HARB) +N (PO &) +31 (HAT L) +X (L% T8

65 (PR L) +4 (B “HE” BAT L) +31 (ARBSHKFETS) +X G B KBA L LKL )

AR S A T 7 R IE ARy

i B 32
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A 15: ¥ EEE=LEFREAN (L) HR
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3.4.4. £6): HIBEFHHE Al b

2022511 A 10 B, #$HERKLZEEH SKT (SK Telecom) = Ai@itde Al 5/ 24y
EEHAAES, FACHERERA—FA bk, RESEA LTS F KT LR ET L1089
N ) BER B AR, 2021 4F SKT 490k 43011 €48 X 4 A Bl & Aefb 2hil 43, 44k, &2k, AIVERSE
(Al+Universe) feBEA A, A T FAMWR R, ZETHITRIEA Al kit b HRAE Y
HA ARG, FFAMILT Al RO L= £ F RGWHBE R

202342 A 8 H, SKT AT L& —AshiZim A6y GPT-3 R A TH =& “A 7. %
EBHAELERA “KPTIL” HRERE—F R “A 7. XABEART LT EEE LB LR T
stiE, ARTEMILA, BAFBETFLRE L “FHE” HK, BT A ZFRERI,
SKT i 25 5 A (lde: ChatGPT) e shH K FARITH 5 IF A3 69645, F TR
E$HEE XA “A 7

SKT &9k 26 R X Wiz B 1 Al B RINA B2t et 4%, KBETRARELAEE
HFABAHK, BEARA HREEARE, HIBRRKFEHEETRHF LI RE.

3.4.5. BFEN

BB, F R AR S RE, R A TR, Ak Al B R AR KAt
HHEREHEH E R RRKES, EFNERRA N bf R8T SRkt
B, HABHERAFAKRE TR, ©ZETHRERERERN L, ARBETRAZS, UEE
BARAHE, CARFEFOTENE, A HRERARE, £ RGLIESE, ALEY
Kio THET Al FlAe bR FHER, EFHABRAIAEKE, FLHuFHLGFRA
FomKd&, AREESTRAKZN,

4. 2 F: AIGC #HHFAFEXRK, Al SR ERZHRARKY

AIGC BRAFMNAGKRBEEIRKBHEK, THHEATRKBK. KGPT-1 2] GPT-3, AL
¥ GPT 49 1. 17 123840 8] GPT-2 49 1512, 3] GPT-3 49 1750 12; |45 %% %= 4% GPT 49
5GB, ¥£/u%| GPT-2 49 40GB, & %] GPT-3 &9 45TB, AIGC A M N 4K EE LR KRB K, &

EESEES 3 8
% 8: BRGPTRALKEEMINLEKEZHI
o 8) AR R A wt i) 2HE M GEREE
GPT 2018 -6 A 1.17 12 5GB
GPT-2 2019 %2 A 15 12 40GB
GPT-3 20205 A 1750 12 45TB

FHRB: OpenAl R, +RIiEHk

ZHHE R RS, AEBRARERAERARFAEIBE, ATFREZR, L2
%\%%%ﬁfﬁ&m,ﬁﬁﬁﬁ%ﬁ%iof%ﬂﬁ#z&%%ﬁ%ﬁﬁ 67, TEARE=
Sl GiAe i B a1 S WA A Z R ALY &, XHAERSALLPITRAESF . 2F 3
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FALFRAZ, BT HEFARBLGEER BT SHARK R SAGMIER, 7T 2U#H % 5 5%
MR 6 E K BEF AT ERALSR A XN SRR SH A0 ST, TAKRRR
T H 7 E WA MR RS, ARBEIRRRRNE K, HRAHESZE,

B18: £/ R&EEHE

TR

EiEReEE

BEEFE-H-BER
B, FHEEERE

WHA | TTTY O AREER
= N o 7 \
"-‘ = e S D [, il § =) |
- . \ .1 o \ERER ©, wREIY R
R N resverenen

= -ill -t — ik M AW, TEE)

FHRR: TEE, PRIER

HAHEmRAE, L. HA SAEIEHBE, FERZRAKP ATFROE LS
A%, Amsmia hBlid%sm, RTE%s, ABRTFRSATT “D%” § “dfE”
&%%%ﬁiﬁ,ﬁﬁ%wﬁﬁi\m\%mﬁﬁﬁ%ﬁﬁﬁ% FaksHRAaEM. =,
/N EMGFATHREANELR AR FREAEARR LR, TmRELEEZTXK
Fhrt HAL S, Exatit, st HE R, BAFHE N —ME KT 30TOPS; 43531k
H. B AA LHER, BASFHEE) —A)T 8TOPS, HA G —fx T 5 K; W%amxtsh
A, MR ERBEATLR SRR,

R 9: ZARBRAAHTHELENL

SHEX A HA S AT
BRAE " R4 .
gthe. BT HEE. kA EES >50 K. =i E&EF S, £
Z 3 MWHAE S EMF. RS >30TOPS WA =%
9‘
% B ) 3k 4@4@%
M. A, R B EAT T
) . LE E.FHit, H2
o Ggapb mamz A, fEAESH £, 5TOPS % i )
4% 5% ) ] 15 K. i, FEER. F
3R THECRE ., =S54 30TOPS N
. BEF. HRBS
ROy ;
AR
‘ IKAH, Bk, LS A, <5 R AEHEBELT. M
2 i <8TOPS ,
BB, REF SRR ERS BRE 5

FHARR: RRLBRANS, + R4

41. Al REB > 2 EBFHAER, BHZ3m AL H RERK
KBREBAIFRES AT & RANER, BAFELAARGREL. Al KRR

GAa i AL HHE TS, FAENFRRAXGHEK, IAAIFREAFEE, HEs
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AR AWIRA, FRFE, FEEST. ABRFG TN L. ZARR, FEAFML AL
FHgdmig K, R4 IDC 69, 2021 458 H /) MLAE N 155. 2 B ALACk/4) (EFLOPS),
2022 447 A4 H /) MUEL A B) 268 HALALK/A) (EFLOPS), it 2022-2026 4 ¥ B 4 At 5 7 HLAE
A9 B AHE K AL 52.3%, FIHAE A S/ AR B A0 A 18. 5%,

B 19: 2019-2026 5 B & & H /) 7 % HLAZ TR

0,
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0%

e E Y E A ME (EFLOPS, £4) — i (%, &)

KHRE: IDC, FRIEHK

Al RFBEAAIFRINGFBEZL ARET, KBERAZHE A RS BT MR R
Ko REBZ—MTHABARSE. = HRFE. LLIRHFE. Al RFBF LA, Al RS
BEAATIRIGARE Y Amit, KBEEGRAANEZER, A2— P AR
5 BFHEIE K., ARIE IDC H9FE, 2020 Fo sk Al RGBT HMEA 11210E 1, 2025 F
AT ARALG RS BT IHNAIEKLE] 266 LET, BSFEAHEKEN18.9%. HIE IDC 4
HAE, 2020 5 E Al JRH BT AL H 3510 £ T, 2025 FitF E Al R4 BT 5N
KB 108.61LET, BFAELEKER 25 3%,

B 20: 23K AR BT AR B21: vEAIRSEFTHAEFL
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— ARG BT (LER, £58)  ——iE (%, H5H) —TEARAET AR (LR, A5 S )

FHAR: IDC, P RIER FHARR: IDC, +RIEE

Al BB LAl REBARKIENS, CPUHGPU Z B AT Al RE B T AN M T HEZ% T
% ARIE IDC 2018 IR 5 B R AM A 09238, A SR 5 3 BIR 4 B+ CPU+GPU st A &
Yk 3] 50-82. 6%, HPAREF I AIRE R GPU & A & bk F] 72, 8%,

AR S A T 7 R IE ARy
18 %
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B 22: 2018 /R4 8 AR A M AR B 23: CPU+GPU ##)it - 247 £ER
100% ¥ ¥
90% . GPU GPU GPU [f¢&—>| GPU
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 FEHESBEETE (Fe, 48) —ik (%, A AL S T HAKE (L, £3#%) —EE (%, &)
AR IDC, FRIEHRK HA KRB AT E, FRIEHR

EHEEFEHAHHTS, BRLLmRRE. £ Rt ET S, TROEHA
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AR : LIFTRINSIGHTS, ¥+ /RiE%
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T
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FP16 # 7
INT8 £ 7
RHEE
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GPU Ja] Zg%i% &
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19.5 TFLOPS
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80GB
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ARETRIEAERNE 3] FHELELES, EATF R
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B

GPU 4% H. BAAI SHUERKXLELAE
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MR FILEF AR, Gk E R

11 RRLE58HFABE ALY K HRAERAT LI

) XL &5 7
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I EHAR 16nm 12nm 12nm 12nm 16nm
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FARR: EAGER, PRIEE

4.3. AIGC A2 AR AL IR LR A, 435 Al S H B X AR E R EMNZ
AIGC & RATR ) i, HEHH 23 AIGC AR K. AIGC = —F A Al K A3 £ RN

BHAEFH R, QELEA, BRA. MRFEZRHHEXGOAE, AIGC TARAAELA, K4, B

%, &F. M. BDAER, FX. TR, TMFAMBR. HAJ ChatGPT & X H4E4208k, A

A, AIERITHRMA. HEREH. ARG ETS. R HTFE. RERSE T,

A B Ak AIGC 49 & AR K .
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Note taking Advertising Video
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2
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4.4. ZFEN
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5. 4. Al AL A X414

VAAI %3 T E Midjourney £ a8 @4t ( K=FAIZ)Y REBA TSN ERE R A2HF
CREALFREEX —FHRERF], A 2022 F7745, AIGC HRKANKAAE, @iF
ChatGPT. Midjourney. Stable Diffusion. Adobe Firefly, Googe Bard % AIGC 48 % #9 5 /i
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# 2023 5F GPT-4. Midjourney V5 43— Al H AR & A 69 Bk ik K 2 HH £ ML F A
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o F-HAGY Al BR A THRIBAY AT Fe B 28, BT 4l 3B T 4RI 48 5 AL Ao X F
TR, P RAT 2 RERR NI H . AR Al F AT F A0 H
#, MRBIEF ) KEMIENE R AT R 2GR, EAXAL KT Al HARM RS 5 fif
A B e ) Ze 3.
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AT K7
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AR A RIR S5

B 39: AIGC =4 Sk A=ZEEH

[ Hoah & ]——[ Tyl 4rAER ]
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AIGCEAZE e
Al Bot
ZieETa e
NPCESER ISR Game Al _ >_ [ = - — ]
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