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HUATAI SECURITIES

E R

202442 A 198 | FE AR + ALK

Sora: 3|40 Al XA 2.0 HLA, B/ AGl B Rmik 2]k

2024 %2 A 16 Bk B, OpenAl £ X E Z7 AH T L AMMEA Sora. A F
REMANIARIES, Sora T ABR A A 60s AIAA 2, FHEFFEEIAL
S, 5 Pika., Runway ¥ a789 Al XAMIM T EAark, Sora MXEA
TRAIAGAITY B AABAEE T § ROILE S50k, TRdTZ4KF
IR R P AEFHG SAANIR, BEERARGIT K, ARG EFZHNE
ErmkHIE,

LAMIRKER LA, 2024 5@ Al AIRF

2023 FRIFRME AN L AEMMAERLINHTA, 2R PR ERLLIFTHTLR
A, 12 B AT S AR T~ e FH 0 . 2024 F& KA Aot T L
AMIAERGTF LS K. 1 A 2 B Midjourney & /2 Ak JUAS A At
G AMIAEA, 1 A 23 BAHKN SR L AMREA Lumiere. BRF T
Beah ol AL AN A T ALIAE R MagicVideo V2 5 VideoCrafter2, A4l
sk, TH LLAFORZHBER G Aalndf  EERFLANK, &
4 Runaway. Pika %, A B AT L IE A T T AR EF B LA X, Mt
MAEAEK FREH, Bt Brs A BHESE%R,

Sora XT{EE N A&rh: AKX IPMAE, BB L m A, £RHBXTZ

1) Sora+#AL: FA A RIEIKFIVE I TR R A, BT UM KR FFHA
VE Sty 6] R A A&, Sora a9 ALK TR YMAT L, FHIA S FEXK
BlEAT, B IP TR NS X H, 2) SoratE4: i+ Sora F4H4 ) %
ARG a1 E KR, R R, R ERI A, AL BRG] E M,
TEFGARA S, B AEERATHE K, KhE k4 s ey
MRAE, RIABPFHENRG AEE, 3) SoratiF ik : R AL R I —
4RI, Sora AT 4 LR 69 AR AL LT AL 5K T K & B LA,

Sora TAF Al Z A ERHF =HEFE, BT AKRAE.

Sora 3|40 Al IR F WL 3, %Kiz Al B AABETES
Al IAER Sora B9 K A, #REE Al A6 XKAE, 2 AGl FITA P
HEREAZRES, ZARMIER EE TS, BB Eest k., Al
N RARE @, #HF: BOTE. RARBRE. ASEK. BEAHR, BEe R
R AXRHE. BEML, EARSS,; ARABAXIFHOE: PXAEK. B
XRA%. HEXT. EHAHK. FH8HH, B ERRF,

R4 T: T4 mEIRE, TLEER G, BAEERKERERAANE.

B gH)

R R KB
SAC No. S0570520040004 zhujun016731@htsc.com
SFC No. BPX711 +(86) 10 6321 1166

AR R X%
SAC No. S0570523100001  wujun023190@htsc.com
+(86) 755 8249 2388
7k A H A
— JFiE300
%) "
39
24
8
(®
(23) + ; .
Feb-23 Jun-23 Oct-23 Feb-24
FH R , BRAR
REH
B 474
REAMR BRERD (YHFH) HFFE
BTt 300418 CH 45.90 EN
FARIAY 300182 CH 6.51 FEN
BB 300251 CH 11.40 FEN
fEEAR 002315 CH 38.72 EN
BAR X 300058 CH 8.40 FEN
B Xl 772 HK 40.59 FEN
T3 M 2% 002517 CH 14.70 EN
E AR % 002558 CH 16.32 FEN

PR R R AR
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EXLHFE

Sora: 3/40 Al AR 2.0 FLETT, BIAH AGH B AR B R et 3
Sora et ft 4 ? 60s L AMIRIREIRIE, T ATE AR AL DL L ST e 3
Sora AATHHE? ARMR LA R FE, THAINIT K AL R ITIEIEE] oot 4
Sora FITHEERKTE? HABR LB IRZEE AR BT AT FFT (oot 6

AR KA TEILIEA, 2024 S 30 Al B IR oottt ettt et e e et e e et e e e e e e s 8
LAMMEESL: 2023 23 = % EH, 2024 AR T30 Al AL IR I AR oot 8
BAar AN L AN RFIL: HRRFEEXR, T EIT I s 9

(TR -2 L & e - U - SRRSO 11
Sora+#Al: RIERAEGBAFEITRE, IP R A ZNAEILR oot 11
Sora+& 4 : I EAIFME LR T A LHERAN, HBH R R Z e 11
Sora+iE K s AU FRIERRALIT, K 7 BR A oottt et ettt et ettt ettt e ettt 11
R T ettt 12

A
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Sora: 3|4% Al X AAIM 2.0 FH LT, B AGl B Komig 2]k

2024 %2 A 16 B % &, OpenAl &2 'E 7 KA T L AMMAEA Sora. ZEARKT AL
RKAE = ZFAM, THLLT Al ERAMGHERK T4, Sora H—# 1 #HAEA,
Sora BAF A RETRERAREMMERBARALE S, FEIEAREFAMELRAF R
AIREATIN . A P ANE B AL F R, Sora BT Bk £ sk %Kik 60 #6948 2
AR A 25

Sora et 4?7 60s T AMMARIFH, TIARBMAEMAFER

A&4% OpenAl B 7 A~43, B AT Sora &AM OLIESZANA L., ¥R XA, RHmT 6
ERAEL BTN R, TRBEIES AR, B RO EBIZ KR, 1E5F
A RAGALIR R A F . IS, BT OpenAl ¥ #REA L LLM 4844, 1£4F Sora £ &7
AR LA MR 6958 /7, B Sora BT A s A9 AL P 2 5T AR AL = B AR 1A N 4k
HRZ I EEHIE X F, BAT Sora b T L AMMA s, TELERBAEMM., AMY E. A
MBFAE. MM, BB EREHRE, BIRD T

KA AT P 6 8 K55 Rk A0 A AR AL A % vh OpenAl & 7 K7 89 76 b
WITHB, MARTH: “— B0k S AR TRk, AL T B Bk
AHWRTIE, RFELERK L, LLRBRELRT, FPRE-NBLFRE,
WEE KIS, hELEOL, ABHAGREE. HENTLAL, HRTHET RS
BEHE, HEAARKLE. T WEERAETR,

B%1: Sora AT EXRTHEAHMEYERILIRNE

K44 : OpenAl /‘ ERE T
BAMM: AT AFREGEAFTER ZRILAHLS, FTEHAAN B,

MIRY f: Sora L& TaBFAINSHEH MA@ L LRRRYT Rk, BIA—A LR
A BE K, e B T 6981 1R ROAT Bk 77 ) SEATAEAR, AN A LT 69 T Sk R4 RS

AR BEIE: A P T LML A Sora f2 7 AN ANALINZ 18] 32 7 AT 36 NAN AL, A e BA %
& RF) 2 ALFe ) 5 A A A AL Z 18] ) 3 R AE LR .

MR : Sora T AR PN aALm, A TR POLARS, ERHFAGKFILTR
TR KA, R, dEFEF.

A
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DS

B%2: Sora¥RMAM (£) FEALARFHAK

FA KRR : OpenAl B H. &R

B R: HBEL B ART, Sora TRTH|ZHAR &4 T 2HA—ANZH R TP,
B4R N — W, #EmARTRE R TR, 2FERSTE 2048x2048, #)4= T 7
BAMRTHEAN “—APIALEKRGHE §1%, N @ THARBRERBEAER, ZFRK
W5 REAR EARBF R L, B ENGIMMER G T AR B s LA AN

B#%3: SoraAmM&HAA

HH AR : OpenAl R, # £ %

Sora AT ? MARERY BF, RAAMME K ALK R EH

Sora £ &AM K E4k Pika. Runway £4 ZF K. 44T Pika. Runway FZ 749 Al
LAMIMLT L, Sora % T WAMMGATY . MMBHHEF AN, T TRBISEKFFH
KNAERABR T HA Al LA T B R A0 G 090, RAENK, AMEARZHE TG
FRETREGOKRY, FAEWTELETEMABRNELEHIZHERGE . OpenAl ik, A
A RRAR T A R B R B —F A AT R A, CEA LA LM AL s
P MM, QT A5 E. Sora AL ERE AGI A EmikE %k, £ AGI
FRAHRPHE KR IAEARETS, o RMULE ZMIRAE K. Sora EARKE Hde T -

s
Iﬁﬁﬁﬁﬁwﬂm‘ www.ipoipo.cnj
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B&4: Sora 53k Al XAMMARE ML

K 6045 +LEr
ALK K b 1920x108051080x1920Z M4E &R+  BER R, 4016:9,9:16,1:1%
AW 1080p 4k
X AAIR H H
B A AL i#H EX 4
LI A R AL x5 &
IR 2 4% iH ¥
AMIRY e XHE@A/ BT R BREFQBT &
AINE K EH
EH % (PR EEL R A
%4k i H REH
X E 7% L]
3D—EE % L
iR A 7% £
#F#kE: OpenAl & B, DataLearner. & &#F %

RAAIAET K BG KR F: & T2 Al H kA5 5] 86 7 8914, RunWay, Pika ¥z
ARG SRR Al CAMM TR, RiET ALk mike i, Bt £ R a1k e 2448 AR T 10
Ay P89 —4 kAL . T Sora AT AR IR F ALk ZATA A9 bk, LRE AR 60 A ad
A KALI

2 i HEALIRR T 2 F OpenAl 7 69 Sora # K4k, Sora A& T XL 4 s 1920x1080
5 1080x1920 z A A & R T 69 3M. # Runway Gen2, X X HK 5Tk A 4:3. 3:4. 16:9.
9:16, 1:1. 21:9 8941,

FEAERAR: $dENAILAMRITAAFTAHATTACTAZHHNL, WEFEYA
HEZHARHVGERLT, @a@ssERRE, RELGEFEIL. mXAFAAE Sora A4 F
LIFETHRE, A “ATERIOXE” AMAH, £ Runway T AR HeGRTEE, H
FAMEHE - LR FHARLEY, W SoralMFHEXAECERNIEFTEL,

ERAEPMAEHR: BT Sora WP L& THEMBREMAEZHERGEE S, Hik Sora & &
BIAINE F G — LI, T 203D —HMH, EREAE, ENHHERESE, Xk
HAEAAE #F Sora £ R GIAIR R by £, BA,

1) 3D —& M. Sora T AL R EHHSEBEIEF GG, £ T Sora #£ 3D 3h A =4 F
e, BHMAEE, BePOAGfGRE AT S g e —8 Ty X743,

2) ZALAR K PE Ao AR APk Sora il F AR 45 A AR AT A0 KRB X R AT AR, E L
SRR S, AR ARBB T EN I =, SWRAKL. WREF 205 EHEIL,
P AR R REARF AT B — o

A
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0 s 4 kT

B£5: Sora ARNMATAMENRE K BMRF—H

A &R : OpenAl & W, 4 ZHF5%

3) BB E: AT OpenAl A7 69U, Sora B AT 24 R I H 52 3] FHAE 04k 3 AL
W, B RAEBH LG T EM RFEAMDAELEHITE TRIE XA OpenAl X456 “F
FHEFRE K EFIGEL” AMAY, A EFTF NSRBI E ARG TR, 5%
18] %5 69 AL AL LTk RIS MR G AR £ TR T &k A AT OpenAl & 7 493
KIRE, Soraif K ik /AL — kX LAY 4L AL, de IR AR AR A R A MY X,

B%6: SoraR£ZLREFLEFHTR

FAH KR : OpenAl B W, &R

Sora FITHEBRKRK? KB ERREEA G L8 E4H
G—AERIELE, HAEHKIEHLA Patches. £ T OpenAl Fr & e9 H K42, LLM
BT R S A LA XSEITT%—, Sora AP RIRRE R, EMMA=B R EREm—F 7|6,
A RE T RAE AT M Ao R W42 B F R A L 89 Patches &k %— 1 R AL #3869 & L
7 X Sora 7 VAL 5 5] Xk Patches Z Al 89 % & R iEF) . HETLE L LGNS
/f“EO

BA7: HFAM#ILH—ZF Patches

A
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BLIRE 45 R 4 MARAL S M AB R B . OpenAl 915 T —MILSUE 48 M %, T FARAL 6 2 49
P o ALIREYE MR RIEIE AN, FHEEG QK AS A F HATIN %, FFHB £
IR BB OpenAl L2 T —ANA8 L 69 AL SSARAY ) ARGy £ & TR At =R £ 2 18],
Sora 1£ | Transformer EM & ¥ AR, A LM 7 &, Sora £ —# ¥ #4£ A (Diffusion
Model), 42Ntk B3k (LARTHFRZ L), KRBT SN T HIHRRF BT L3t
T4, B T Transformer £ €358 5 2, F E AL F B AR F L NBEALT 2%
b B B . Sora g M Transformer 24, M EIRY B,

B%8: SoraBdyHERiLRAR

-

HHA KRR : OpenAl B R, % £ %

5
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L AMIR KRR AR, 2024 F3i2 Al AIRF

LAMMEBESL: 2023 3 0%, 2024 Aok 43 Al ALIR A
LAMRKERR —FFESEH Al £EBRARA R KEBEMBEIRAE, AR PFLHGLR,
Bz, F3. MIME RN EEHRRT (prompt), BAGEGS AR AL A PFRAAGAR, 4
A T ARRIGEGAN, IEBERAEATRESS, LARAREZTLAE(NLP),
HHEMME (CV) #=EFiR A (ASR) FHRKMERE . £ AMIMARB, B AT N R A
AL A EIR N 2% (RNN). £ &A% (GAN) Aeir #4424 (Diffusion models) .

B4&9: Sora £RMIIAEFAR

-

Nt v s

2 ¥
_‘hl 2~ BT LA

FH R R venturetwins, al6z. ¥ &5

2023 5 A XL AMRRBEF B ZF. £ 2023 FART, T @ L¥ R A 2N TF 6 LA & AL
AR, R 2023 —F RIFBEAMBRA IR A, 2KAPFHELLE T EA 125 KM
WAL T = TN B, BAARE, SHARLER 3-4 M, RELAZLF, A
MRMELBRZ TR, BRTTH LR 21 ANER Al TR R BN A RF— gtk

B410: CAMIR Al BA 2023 X A Bt ] 4

> | Morph Studic -
: sho
B runway . Image-to-video
genme | Avion e
Gont " - - P Pika s Show stability.al | g noe Plka
. f sgn Your - St yieDence
annauncement [eraigy- Lateris paper Ferswoops Pusiic launch N P Wm\f’:‘m" Animets ey -
! * Launch * ¥ genmo - prtei N
Sgenmo | ) decohars : ne Discord bot * . uged o0 Matg
: * Pika Camern tomch D,
Video Open beta ; N ilitv.ai comols  Maonvalle 3 . ainy madel
launch . 2 Tencentmm | stability.cl Brumway e launch " ¥ Alibaba Pka Google [
. B runway " Video Crafior | Stablo Animation Extord video  movement . Launch | SiZailxer Anieriote Amything . ALt ™
- launcn launch launch lawnch L ]
Gen-2 - Mobils app Paper | announc emant | annosnceme nt
anncuncomant : . * . * . . . v
L
I L] L]
. P\ ; (B runway L . . . . . . . i -
: . iy rr—
Jzaiber : ' HlLaiber » =) hotshat Wl By Dance P decohere fr—
. B runway | Fhons aop L = runway 5
| V3 launch
Bt 5 Alaiber Fulloumey Mation a Mation brush Makoe Pssi: Ruak-time video .
oOMeta 20 | Gestlunch ~ lnch & Replay 01 Launch otch e e amncuncement Mation &
5 Transform GIF lench o [ papel 4 lncn
Mako A € i aunch | teumn o » . L ) N
Vigeo-30 Alibaba 0l i . l o 2 Vispunk W genmo _—— ) Google Rasistve
Modalzzape x — VideoGen Replay v0.2 '
[rapieny : Research “*\ AslnAY papar @ m launch 00 Met Sketeh to-video Video-to-videa "“‘;;_D“ I::’::
- REIE— o a 1 h
0 VidooFactory Mo  Laach (B runway launch e
lsunch Emu annsuncamens
Launch Directos mede paper
launch

FHA &R : OpenAl B R, #F5 5%

2
IE?%EH’M% www.ipoipo.cnj
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2024 4, H KNGk T LAMABEBVGHF R TR, A2EER AlARF. 1 A28, X
LA B T B4 Midjourney & # 42 A R JUAN A Ae Bl 45 L AMSAAEAL, 1 A 23 H, &
o aldfed T L AMIAAREAE Lumiere, X &2 —Fy #UER, TAAE A RAME, KPR
AR, HEH S A E RE. Runway &9 L AMIRAER Gen-2 £ 2023 FF KL TR T —
REZGARE DA, FAT FEARRE G K@K B N6 F T skahFE a5 5] T 2024
F1 A LayfeTF & 0A TAMEAR MagicVideo V2 5 VideoCrafter2. Elon Musk #k 2024
FA R Al B E, B AR R kiR, 3B & EASE K Jim Fan 43k 4, 2024
F 2 Al LIF

BA&11: &Kk 202312 THAAHE B X EXEMMBER

(zoom, pan) (amount)
Rumway Text-towvideo, image-to-video, 4 sec Yes Yes Vs Mation brush, Website
video-to-video upscale
Pika Text-to-video, image-to-video 3 sec Yes Yes Yes Medify region. expand  Website
canvas, upscale
Genmo Text-tovideo, imagetovideo 6 sec Mo Yes Yes FX presets Website
Kaiber Text-to-video, image-to-video, 16 sec Mo Mo No Sync to music Website
video-te-vides
Stability Image-to-video 4 sec Mo Mo Yoo Local model, SDK
Zeroscope Text-to-video 3sec Mo Mo No Local model
ModelScope  Text-to-video 3sec Mo Mo Mo Local model
Ani Diff T ideo, ge-to-video, 3 sec Mo Mo No Local model
video-to-video
Morph Text-to-video 3sec No No Mo Discord bot
Hotshot Text-to-video 2 sec Mo Mo Mo Website
Moonvalley Text-tovideo, image-to-video 3 sec Mo Mo MNo Discord bot
Deforum Text-to-video W sec Mo Yes No FX presets Discord bot
Leonardo Image-to-video 4 sec Mo Mo Yes Website
Assistive Text-to-video, image-to-video 4 sec No Mo Yes Website
Neural Text-to-video, image-to-video, Unlimited No Mo Mo Sync o music Website
Frames video-to-video
Magic Hour Text-to-video, image-to-video,  Unlimited Mo Mo No Face swap, sync to Website
video-tovideo music
Vispunk Text-to-video 3sec Mo Yes Mo Website
Decohere Testtovideo, imagetovideo 4 sec No No Yos Warbsite
Domo Al Image-tovideo, video-to-video 3 sec No Mo Yes Discord bot
Fulllourney Text-to-video, image-to-video 8 sec Mo Yes No Lipsyncing, face swap  Discord bot

FH# kR venturetwins., al6z. &5

HBELSHANFRAAERA > &, TAFGXSEamelNd. BATAAAFORA X
2k AN E), Aot bt EHATLRE @I A Discord MLE AR FHAK, & RA
HERNSH AR —AMBIRF O ZTATAR, BRTLCEH SARA Z 7G5 EFRF
& Github L2 A%k, 4= Meta #9 Emu Video. %349 VideoPoet #= Lumiere. F 1 3k
#9 MagicVideo % 47k E sk KR A A NFF, mA KK KZ M X IR INE T

Sora A B ATH AN ARTLTH, RRELHFSAMNAFERN. FEIABRAHR, 24
WEEERKERETREBDEN S THNE, OpenAl & 7% L+ X & A FF54E F Sora
A, BAT# % AHLAE S 2 CEO Sam Altman £ X 4 E5i#it K Z3) 4 k. 12 B 77 Sora
T A AT EHENE, Bl WEEMFH)LTTF. CHBHEA ALEREK
FRT T EAIR, ARAE R R RAIAFILT 2, Sora £EA 3 447 Ak A2 69 #7 —
BE e,

LarREELANRBERNRE: HFEEN, T EAFHLL

Pika: X £ 4L Pika1.0 &£ % & F I\ Pika Labs F 2023 4 &A% &% A0, £ 4 3D %
B\ NRRCYFEHERNELR.Pika B RE B D RANB AL AR R D,
& R RE X AN R BALIALIR A R RAB RN . Mk KA £ Z 269k AT Pikal.0
B IR . B RS I R LA AP 8938 AR, Bl de ik T A RR R IE Ao B A
BRAEENREIFEREA AT RETAMYBREER; BERKIETAAITERER
IRk, B AT, Pikal.0 %% 3754

A
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B4%12: Pika 1.0 %% 4k
ik BT X

E#p s (Modify Region)

@ 46 & (Expand Canvas)

e &K (Extend Video

Length)

TARE: Pika, &R

L AMIM Gen-2 A &) Runway £-7F 2023 5 3 A KA, BaTC sk 4k o Eek
& 18 M. MR A Gen-1 AT v #AEA 34, B AT Runway ‘B M 24 H A\ RE
IR AE R T X, Q45 L FIRBR LT AR LE S A mALIMNG = A sk k. 254 @ Runway 7
A # Motion brush 18, F P =T vhit & BZ 6945 2 KB 2 L2 7 Ko Gen-2 A K
5 F /2 8'E M. App Store 4= Discord BLE A, R AEREGITHLHEEX, PERMHOFE
BT M A& H 998 o

H£13: Gen-2 ¥4k

3k M4

R A BRI, BB AR R SRR TR 8 RUAS 4545 21 LI 89 £ — il
HEMR AR T e RAs Ao gl B Ay 5 5o

2R3 # AR 694 R AR A AR T L RAT I 2

S By A ANBAR RAR T, BRI E f R LR il .
S H BAMARGEALZAM, 82XBEEARE X HRAZHLE R,

FAH kR : Runaway & M. £ &K%

X A& &3 & T A& Stable Animation SDK & E FA Stability Al £ 2023 5 5 A X #, #&
BEAL KB BHE. AT, %08 Y IR AR Al A Stable Diffusion £ K 7
FTERABRZGRERL. ZARBER I F =M tns N: LA#sHE, LRA5E4046
WMAEHE, AWM AE LK RAERE TS, EEXRANGE, AP LTARE AT A KRB
ST, BATRET ZARAEER, o DA, FEKRA. F. £H. B ENE
%, Stable Animation & Bl 40 A X, Bk T EMMGH & o9 Ffodiidl, £ m— %
8 # (#5100 M) |AKH>#F % (512*512) I 0.375 £, f— & 60 4 & i#F (1024p)
S PEEAIILE 1.35 £ T

A
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0 sl kT

Sora e T i AR E-m KRG ?

Sora+#il: REKAERPBAFEIAE, IP XK 2F 2 ME% K

Sora 78 T2 9 A R T A AR, N AEEREK R A, B R e aE T Ko
AT LAY TR T RARILA: 1) KI@MRFIFEITMRREL. A2 L, RV T35
TRE, BBFH T RO, Sora T AR T A A& 69 4 5 T AKEE R R .
AR L, S KRR IRAT . EAEF Ok H AL A 5 VR s LA e KR A9 AR,
M ERA T A 2) MRERFE YA BWRIEER R, FI7E AR R AT 8] s A 89 K
e AR A 3 % ul*u}ﬁ’n%d& UGC AR H RILEF R EH R EH KX, BEPYAANR
RN EFEE. 3) ATEEUNERZBRRLENETESATE, b RIFFoen >
M—bmﬁmﬁmm

HKAVAR, T TFELBAAEFIENS KRB, 4838 Sora LA N T AN %, IHEFRK
FE R Fe R A EK, T RIAEA RN ZHE T TEK, £ 5 HBLOTFR BT
AAFER— TR, KRR ERQ BRI L S XE, TR ABRSFER IP FRGN
B2 %H. Sora W ARKFEETEYNIT L, A HIEH A, FHHAFRAEN WK E RN
e —F @, FAERG “RR” AT ERNR, SoratEAR A AR TEF A KA
%ﬁ&%ﬁ?é% XARGME ) BFIRA N FRRAGSTEE o WA AS TR BE B A
BERRG N EF A BRI, KRR ITAMENS @GRS . 5—F @, 6y IP RAZR
HBEIRI, B3P H 2458 Sora i £ MBI MR BATENE, HEY KFa),.

Sora+E4: JEMMHERLMATALZERAN, ABTHEARRELE
éM”JiL%L Sora 3t E 44T LA H AR ILA : 1) F ISR S AR XA e 4k &, Sora
BR s Bk A R AT AT S E T AR, KP8R4l K ) 28 A R K BB ]
%ﬁfr Sora A ZRARAKAI M, T EAGMMA L, AL LEZ QI EAT G &8t
BIEES . 2) RBERR, HRS LRI H. Sora ALK HRXNAFRE AR, 4ok 6)
EFRIPTHR, 3) PRAREETHILE K, Sora T K= ek £ & H LGOI A Z, LB

RARRRAFERGER, RAZFENLERGHER,

Sora+ifX,: RME R RMA, EKE T R E

Sora THERTHRAEA L, BFARKEFIL. — 2L LA, HRLAE TG —
AARIL, Sora it T 432t R 49 3L AR AL IUTT A L 55 X% % FF K % B iE BT, Sora 7 VAR BhiiF
B R FH A Z AR FHKF. OpenAl .72 Sora HARME P12, Sora Ak 454 Wl4e AL IR
RO HFITAL, RAEET HAME =, Sora fEAEIEH (Minecraft) X A & 3T A& A%
R, SRAENEE éxﬁ?iki’iﬂ AN, Sora A KT AR B AR5 F) @ e
DxF, WA E R ER FRG TN, IR H 69 R AR K,

B%&14: Sora# (Minecraft) H##4R&

FHRIR: OpenAl, % &5F %

A
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R &4 T

SE4mBIR%: b T Sora K@ MARALIAA A I THE, 3R AL a9 & R AR, AN A
H N A ACALIR A B MK, B AR Sora BB RF AR, 127t KA Sora %47
A RVERARETIRE, BT 8 BT F B A%

BER%: Sora £# MMM AERBATRAMA THAERERSE &, REUFTAFLELEELT
HREeA kBN E, T ERESZL N @0, MATLE—F K&, MXEE
BORARIRE T E.

BMABRKERRBEHH: EHHARKSERERATY: LAMABERL TREFHNE, A%
EREGLGLESE—THRETR, 2FERBEAH RS AIRTFR, FEREHREHRKEZLG R
A, FiEME S Sora REBER B B EHE.

B&15: EANIHEF-LXR

& ¥ 2
RET %
RN
R
B EAH
E & kAR
P S A
IEEJLES
E AR %

RATEN BREA T (BF) EPS (%) PE (#)

BRERD BFPE (FHTFH) (HmFH) (LT 2022 2023E 2024E 2025E 2022 2023E 2024E 2025E
300418 CH EN 32.88 45.90 39,949 0.95 0.73 0.86 0.99 34.61 45.04 38.23 33.21
300182 CH EN 4.00 6.51 10,655 0.20 0.26 0.31 0.35 20.00 15.38 12.90 11.43
300251 CH EN 7.60 11.40 22,295 -0.24 0.22 0.38 0.41 -31.67 34.55 20.00 18.54
002315 CH EN 27.75 38.72 8,685 0.96 1.21 1.55 1.95 28.91 22.93 17.90 14.23
300058 CH EN 6.41 8.40 15,945 -0.87 0.21 0.28 0.33 -7.37 30.52 22.89 19.42

772 HK EN 24.45 40.59 25,022 0.60 0.79 1.05 1.13 37.01 28.11 21.15 19.65
002517 CH EN 11.02 14.70 23,721 0.48 0.72 0.92 111 22.96 15.31 11.98 9.93
002558 CH EN 9.65 16.32 19,045 0.42 0.68 0.78 0.89 22.98 14.19 12.37 10.84

5

# AR Bloomberg, &4 7LIAM

HR16: FREFNARHAE

RE AR
RET %
(300418 CH)

PARAY
(300182 CH)

KB
(300251 CH)

B W5

B4 “X I SkyAgents”F4& KA, @ FEMXITiE Al Fhek

12A 18, 27 4HEXKARL SkyAgents“-F&, ¥x% B HAFNEGE LB I adEREH Akt R0, HEe g REARH, B
Agent-to-Agent, Human-to-Agent #9 30 4t X s & B AL AL 6 KB SR A MM P, FHT L ARDLENE, il [ AN BAR G # 7T
Fik e AIE, ARMPFRET —ANed. HHELH TN Al F . EAMN%EHN ) 23-25 F R I3 5% 4] 8.8/10.4/12.0 12Ty BA|FA, 43510
it A6 558 1L, BARM 45.9 T (AT 37.8 L) , HHFEN,

A4 F: AIGC KB ABMH, BAFF K& RBAM, 1T RERRAE.

& KA B 2023 412 A 03 H

BETHRAL: B4 7 4(300418 CH,EN): SkyAgents KA, 47iE Al 4 fetk

JARBE Rk, RBAHA+EMA, BREELFEN"FL

PRI A B N EATRARABGE T . AR EFEL KT, HFRARFRFHE T RO 2 R Ao N3 28N MRS FAANEHE, FAL
IRBAM 77 F Al b Fro ABMMABEBE T @, 28 AT LA KKS; AW LEFHR, KEH A A+EMA, BBIRE AlKAE . KN T 2
&) 23-25 )3 B4 ) 6.94/8.27/9.31 12T, VA 24 F R AL Ak, VT HeN 8] 4548 35.4X, H P £ 3k HA0AR K 69 7T b 8] b & A5 A A2 AL 22X
Fo 19X, %3] 24 4 PE 21X, BARH 651 T, ARFE AL T EN L.

AT Al HARRIE, HAAT LR TR AN,

& KA B 2023 411 A 06 H

AETHAL: #AMM (300182 CH,EN): MABEELK, REHFHA+EMA

(F=T &) 2B 24 5A4TH, HEREER

NEEHEEG (FoTE) CTHRESRT 24 FRF— Lk, ZH wRZEHHF, TEF. W, St RERFEH, BERK, ALM
30,24 F AT, NERAMEFE, 24 FHCRABKF, LPEOIHELAEG (Mo 2) (DE) Fo BAGEH 23-25 F 2 54 ) H 7N
6.39/11.08/12.13 fz L., *TH. 4] 24 — A PE #1420 45, % BN FH @B AL, 24 FAT B KF, (M-t 2) 24 F¥4 Epk, 4T
3 24 % 3045 PE, BARfh11.4 T (AT 8.6 L) , %£H “EN” T4,

e T: CHRERAHM. CHH AR AT F .
AR A 2024 501 A 17 H

EETHAL: HLEMSM(B00251 CH,EAN): (B=+&) 2BAD, L@k E

&
5
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B’E A B AW E
B EAH 23Q3 &% AR 3 12.36%, LF“EN"IFL

(002315 CH)

Ee ki
(300058 CH)

BLER
(772 HK)

BERAL
(002517 CH)

EAR%
(002558 CH)

B EAHEAH Z 54, 2023 4F Q1-Q3 E AL 11.19 12T (yoy+1.14%) , V2 &4 4] 2.98 12T (yoy+24.69%) , =3k 4 4] 2.95 12T (yoy+30.76%) o
P Q3 £ ABIL 3.84 14T (yoy+0.61%, qoq-1.87%) , V3 #74 4] 1.08 12 (yoy+12.36%, q0q-23.52%) o HA1 44 ZA) M, #3428 2023-2025
a4 A 51 % 3.8/4.8/6.1 10T, T 8] 23 5F — I PE LA 2245, NS Al ZRBRRERFLES R FEENK, ©TFN35) 23
#3214 PE, B 38.72 4 (AT 41.14 T) , HEH"FENFL,

AT : Al AL BT, ST ARARAT, 17k5EF ik,

R4 KA B H: 2023 410 A 30 H

HETHRAL: BEA4(002315 CH,EA): Q3 ki FHEK, Al XHRbrkR

Q3 BRI 45%, AL BFIR#ELY 15%, HHENPL

ANE KA ZE4R: 23 4 Q1-Q3 ¥k 363.12 12T (yoy+36.65%) , V3E44] 2.88 1L (yoy+847.94%) , dedk#4F| 3.25 12T (yoy+5.11%) o
Q3 Bk 143.22 {7t (yoy+45.24%, qoq+17.25%) , V3444 296 77 7. (yoy-86.54%, 0g-97.83%) . Q3 %I TFif L MHH L&k = AN
A8 B 47 35 BALACGEE B A# ok, BIIR G M A4 FIRIE 4 15%. £ R A AMAL T HARE R LA £og A TR, KA1AE 23-25 F4 470 £ 5.3/6.9/8.3
LA, THa 3] 24 4 PE 314 23X, #/EN S AIGC 47 mAsk. H#E & £kiis, 4T 24 5 PE 30X, BARH 8.4 T, HH“FENFHR,
R4z RWEFAE, AIGC HALETRAAM.

IR KA B 2023 410 A 26 H

EETHAL: BEE&XHR(B00058 CH,EN): Q3 T hFEEEE, A 4LSFIFE 15%

WA AARATEE . B RAHAl EAMK, 23 FRARZAES A HKE

HAVFA 2 8] 2023 £ R HE AN 70.1 124, #it Non GAAP V34441 11.0 it Lo £& w0 T 23 5397 B 2EH, FETA 840 K Al #X AW
sl F s R . BAVTFIAZAFAN, it 2023/2024/2025 4B 4 A1 H 70.1/75.1/78.4 12 L (AT1A 80.2/84.6/89.6 12T), Non GAAP © 42 )3 % F|
A5 11.0/13.8/14.8 12T, 3R PE 4 %) 20/16/15X. #A11 SOTP #8443 th 49 B AR h % 40.59 % (AT14 50.98 H H) , 4AH"ENFHK,
Afe4eT: 1) IP ke R T 2) AXLSAHFETHES,

JREZ A EH: 2024 502 A 18 H

AETHRAL: AXERGT72HK EN): 23 £ 5a708: Al EAM K +BAF B LA, 23 FMUAKAE

28] 2023 )35 AR 26.8%-65.8%, Q4 HHE 96.4%-456.8%

N B R AR 2023 i, 2023 o 8 T I A4 AE 13 10 0-17 1L, B3 26.81%-65.83%, fwdkiz 44l 11.7 10 0-16.1 LT, R
22.39%-68.41%. it 513/ 8] Q4 At 5 )£ 4 )i 2.18 12 £-6.18 1L, [F#% 96.40%-456.76%, F=ikia#4#1id 1.32 L A-5.72 1L, R#
18.92%-415.31%, &A1 42 4 B AV TN, F 2> 8] 23-25 4F 5% A2 £ 4 A1) 15.5/19.8/23.8 12T, £H 24F T 5 —H A PE 1A% 11.3X,
FENE FRERET, HREEHAE, 4T 24 F 16X PE, BARMH 14.70 T (AT1H 14.40 L) , HEHFENFL,

AIe47R: T RIRA & EZ R IR BFM: AIGCIVR %I B HM.

JREZ A EH: 2024 401 A 19 H

AEHETHRAL: BEAL(002517 CH,EAN): 23 F L HAEEHE, HBR)

Q3 13 &4 AIFIH 52%, #H&Bhh RS KREHER, BHENIFR

E AR % XM Z54R,2023 4 Q1-Q3 % A8k 22.67 12 L.(yoy+44.18%), 13 4 #] 10.85 1 T.(yoy+39.87%), d=3E 4 F| 11.16 1T (yoy+30.36%)
A+ Q3 LILFIL 8.24 1L (yoy+61.96%, qoq-11.99%) , 1344 4] 4.21 i (yoy+52.36%, qoq+0.58%) . # & (Risirik) 23Q2 L& Ak
WEEBHRTIRAIN, WMREZ MGG T, KMNEFAA TN, F+3) 2023-25 F 3544 13.7/15.6/17.8 /L. Trbn 3] 23 5 —H i PE
HIE 20 45, FJEN A A7k K&AI u Ak, 4T 5] 23E 24 4% PE, B4R 16.32 T, EH“EN"ITFH,

A4 7R: #RAT LR B RN, Al HARKRERATE, BCRALS.

&R B 2023410 A 31 H

EETHRLAL: EAML(002558 CH,EN): #HSRHKEK £EZ DR Al %K

## kR : Bloomberg, 4 %%

gyl
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0 s 4 kT

I

AT A
AN, RFE. XFE, BIEVIRRE PR ARG 2R AR T D AT ARG IE R RAKAT A NAE L A, A
AR I AT TR P B A A9 B BUSR AT R R G & L AL A R R A B AT AR B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP BT AR P RBRE T AN RELE P Ao L KB Ao A 8] R B AL R
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT R AR AR AT AR AE

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARGEAEIIRAK, KRRDIMAFRRFBRIE, FALEMRALG TR, EERRKIEARENEEER/FLERITRKS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

Ans A FINRA 892 R, R XOAIFIREA ZMA FINRA 8958 Lo AT )RI R EH FINRA 5477 69 7 #5t
*&O

ERAKRERERN, AL, BAREFROUE, it fod 5SS, TH R E Kt & 5782 K 092 4 5 42
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEFREB . BHHEEEDHE A SHTRA, H 2 LTI AR N, 8 ALRIRS A ok Bk R 807%
—EE . SRAR S AR AP R — b0 B R, TR A AT sk A, AT K 99 A R
FEE Y ST S T L FEEY SO

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

LRBAEHELERD FFEGTEEARN, SARETBYIERRR TR TCALETERENHEXR, AFEFTHHEL
T, #RTRAEFARS F RIS T RATOIER K TH AT S, A% s REILTRAT . W H P R A & ek~
S 540 KR F R m % 8] B I o

LROBEAR. RHAR KA E LAETRARERRABRAARE, RARRGATT kmo kb @Ak HA
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,

AREFFTERE, ARLELHEFEREEANT RAAF@LLE, KFOIHMRAR, CHETERE, KA
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

AREBAA T N ST o REAN S H@IFT, EAMMRMIARFAEIKR. ZH . K&, I ARFLRY KA
(Rt B Ay R ) FALATH XAZAT A S A e o fEfF AN S] B & #AT A A FIRM, EAAFGEENER, #F
B AE AT RBR 2 6 R BN, ARG A, PIRFE S E AEGZR, REFEZAELA “LRIEFFTFLHT”,
ARG ARG SATET AR EE 5] A BT A58 AN SR G 8 T AR X AR Ao PTA AIRE P A2 69 B AR
IR ATITRARITI Ay A S B TAR . IR AR IL AR,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

A
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o 9" ¢ Ko RIS

FH-EEZREWE

o LR AEIFI (FHB) AMRNINERREFABRALEHEAREFPRAGNIREAITANZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
sl EFHEMEETEReRLEE R (FINRA) 2 Mai. 3 FTHEALRS ROFLRE, LRIEX (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
RHIEFARF . LRIER (FB) ARXNSZLRETFERIERA RN NGET T NG, BHAEFIERRNLA R
OB 0 AT 8] o ARAT AR RAE R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANJHTSG.

(EH-EL2URERE

o DATIFRIE, RIEAABADEALH RIZERIRE MR BAIIRGIER R RATANSBEAR . EFRE . 2ATIF A
#E AL AL PTIR B AGARGYIE IR R AT AF AT AWM F 5. AWEFIIRAL “MAAL” 815 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
Ao

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
B ENGIERIFTATLRL, OHEBRERAGA (BHEMFAS) RA AR ELNIGIEANTATLL, 0K
ZRMmH (QFEFTER),

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIER (AT XET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZERE TR
HBaAZFR,

R HLA
BERFEETONITNRELF BE 6 2 124 WATI BN S @4RE H (A b0 69 88 8 =38 ARt 2 4 & 69 1 240
(AT A AR PR I00 154, FHATHLENEARY, FETHELENFL 00 %, E6ETHLENEE M
BMAsE, BATHA LA EZ 225 KK), EKkdT:

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
B T LR ERHARIH T AR

N B IRE

FEN: MAHRRNABAELE 15% A L

HH: M ABARL E 5%~15%

BA: TR At A K A -15%~5% 2 1]

Fdh: AN TEE 15% AL

HABIRR: IR, BARN AN, A FiE R RIS RN E) KA

KPR : MELRAETAFRELEZCEAAN. HTERRIFERRBIZFIEAR/ RN MRGFEIANLE L

A
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EHERARBE

FE B RAER A A TR 8 BA P B AR 69 GERARTTER 7 e S, 28 TiE%R 5 4 : 91320000704041011J

B e h e (BB HRNS LA FBIEL QMG GIEARMEE L L5 T4, 284 TiE% 5 % : AOKS09

£H: L5k (£0) AL AN £EL#LEFH (FINRA) /R, BAEZEFEZLRHH LT, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

£ RIEF A A TR F)

# R Eloy:3

BRI IL R P 228 SRRIER) 1 FAERBEGR: 210019 LT T BIRE KPR KB £ AR 28 5 K-FFRE KB A & 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 w.i%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @ 7R ht-rd@htsc.com

]| L&

FTARE X F W54 5999 5 A & KE 10 #/MRE e : 518017 LT HAER G 18 FARA) ) E 44 23 /R ERAL: 200120

#,i%: 86 755 82493932/ A-: 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

®F Rt ht-rd@htsc.com wF it ht-rd@htsc.com

xR (BF) ARAF

AP 2/E KEF 99 5 F 3R 58 4 5808-12 £
%75 : +852-3658-6000/1% A : +852-2169-0770

W Ffft: research@htsc.com
http://www.htsc.com.hk

£REHF (£B) HRAF

£E AL NREKE 280 5 21 #%& (424 10017)
wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com
http://www.htsc-us.com
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