IEAARIRE - AT RIRERE - A4

AT IR AR

B % Al AUSAAER AR B AT, A7l

i =N

Bl BARE. AT
W ()

KA. #¥F o, HRK. HEP

BREE

B § Sora X5, EAIRARKAERAIREEEK, 2024 F L FF,
IR PR AKARTLATIR G ) T ik e R AR, SR —E 6 AR T
A, B, P BEAEROARARE. (D BAEL: HREE
ARERK. HHF. MFE LRI, 4~ 7 5 Sora Z_I] é‘]\ff—_ﬁﬁo (2)
o b F S SA R I AE @ AR PR, i LELR TR
BTAITE, KIGHART RAF S B 3. B A3 AR P A ki
it Eikik, BTT AL URARARR 5 69 BRI S B L T AT,
(3) @kt b: AEESAAN, ZVH S KO s IR,
2t 2 LAk F.

WAL B E BB TR LR TR AT L, BAEXTY
BN A TN KA AL BE R e9Ba%, KAL), FE AR
A REBAEATIL T 8] A 947 12~5858 [CLANEK T, FHARIZT (Al BiE
£=15%) 3 3178 127T. HAVAA Al HiE R R4S H T4
A ey PRI HOF R, BMAET ATMRRE, (1) F4EXT, 2018
F, 2018 5, wALE|, wiMHhE A -FHRFTARAA 7519 7 LER. 686
7 AL WA BIERA (REE K ) H 2300 77 ~1.7 /LR, 2024
5 A sa B EE AL A 50 TAART (BRA ). 30 7 E4T (B,
ma Al X T, 9. KA. 508 4. & e Hl1ERKS A A
2.5/9.3/3.7/0.4 7 TARK T, AR FAHLGAEXRAEAKIEZAZ 95%. (2)
AR T, @HHERAR 2K 43%. RATAD Al BE R IR
AREHEZANAFT @ — ARG KNS E, —RAFafe KoM
He 2MMSE, ZRAISIT Q) eRAZSE. T E, AT,
#H%. Pixverse F F db by iE KR A, Al PUIA RIEARE A ik %K, T
IR, —BA., IR IR AL ) AR, RMAK, ALBBRAERK
AR E £ 22 4 Midjourney V5 #%4X, A “TE” #ARH “£ 2= HL
B, MABRGERS LA GLER, Tt AT L & IR &0k A
P XA LR A B A 00E 4, )T ot —F LR,

B ELOAALRBARER T, LM RTREDR I ARE A
& BAVAAGS T FRFAETHE. B3RP, BEDNEGRE
ARG KA, MGRRET ot THE ARk, TRAKT
X AR ERY. BA, BFHIHEM MAU ¥ KL, @ AIGC
APP # MAU $ig¥ K, 24 F 6 ABERRI;E 5%, AMARHAZ
B, FAVAARRGAESRASLHERKALZL D Al 25, APERRK
WRE EIFH . EAAR. ZKTBYATHTTE. IMBET AHLT
TR FHEENAAL AL, FHHFTBRCALA PO LAE, HR
CEO RAaT IN; HRF A TR Az T REZIAE , s AR K477 M
KAHIN, RIFRE—KM I, Fena ik, BARTETR. B—7
&, RAVAA &Lt SREYRA T EMREFRIBGH F L K
M4 #7 T ADOBE if % —#FF IR A G Ao 8] 28 50%, KIE 23
FARZ BN I G B AL O LA &, s @ AR, B AT 4
NRA TAEFAZ, AATERI 545, FIT ARPU RAFAPNIE K,

B EFE BNERN I RRBRINES, —RE ATUE R
ARATEA By B 7 A3y ag o a], FRTF . T XA KB4,
Z R BB RFAIEF G NG A GINL T =T, KRR ks
FRG . B SHLEBAEE RAF KR, EBCEAE T B . AL
Wy R, FRE. ZRAFKEYMN P agus] . LA
R P Aok EHAA A FF [P AL . LIEARGH, B, IP F0
SEAA Dt —F AR )| 469 KR, EF LR, L&t
B, ARk, ¥ XEK,

B AR~ R ERRATE, HALERETM, BEBRTAF.

) ik

SOOCHOW SECURITIES

2024 08 A 08 H

ERIMT KRE
#AEF: S0600516070001
021-60199793
zhanglw(@dwzq.com.cn

EFSHIF B RK
#AIEF: S0600517110002
021-60199793
zhoulj@dwzqg.com.cn

HRHE KLH
AEF: S0600123070071
zhangwy@dwzqg.com.cn

A7 A&

PR300
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)
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-13%
-17% J\
-21%
-25%
-29%
-33%

-37% +
2023/8/8 2023/12/7 20241416 2024/8/5

KRR,
(IP AT L AR AR SR
B, RiE)

ME BE. &

2024-06-24

CEBEEIRW b B R EF Call
ATAR, EALIEM T4 o)
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i EEoNEEE

e adl .“é'rﬁjﬁ ﬂi:?ﬂl‘ EPS (7T) PE B
(fz4) (/)  2023A 2024E 2025E 2023A 2024E 2025E
01024  H&F-W  1729.68  39.74 147 340 496 2704 1169 8.01 EYN
01357  £BE»3  103.85 2.29 008  0.13 021 2747 17.62 10.90 EYN
300624  HAHL 87.83 4543 045 077  1.12  101.89 59.00 40.56 EPN
300251  R&AEHE 217.67 7.42 0.14 035 040 5210 2120 18.55 EYN
300364 P LK 140.88 1930 012 0.6 019 15752 120.62 101.58  FEA
601595  LEi#H®E  87.09 1943 028 057 093 6858 34.09 20.89 EYN
001330 HH#A%L  60.62 4.41 040 020 032 -1097 2205 13.78 EYN
F AR KR IR FEAEAA P
&1 FRMEIE R B R FZIERFRAT.
72 2: B PE SN, PR BIEG AT AHANRT, T £ BN E) 69 & T AR N2 2024/8/7 BAUAK T
0.9198 LR 5,
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AEB X

1.6 AR AARAERKBERIREAL, TRIEFBE ..o 5
1.1. Sora VAR, AIA BRAZTY EZRAIIR oottt ee et ettt e e et et et eeeee et e e eeeeanen, 5

1.2, TR KARA A5 2. pixverse FF4&, B = RAER S EHATIE oo 7

2. AT ETFAAN KK, AIRAERBEEITLER A 317840, 10
2.1. PHEARIR T, C#An BanB AT Z R 9 A 26731270 5054870 o, 10
22 Al B iE R IRAIREY ALE T A TEARIEHAT R oo 11
22.1. B AL ST AR ALBIVE AL 43% (AFEAIAEEX ). 95%VA £ (4 AT AEX)
.................................................................................................................................................... 11

222, 383 AIAUINEE A Beik AR, STk, —EME. B RIEMAL A Y AR .14

23 AL B EERIFE: waK. LEME| ZHM. FLIRFE)AFAD e, 16
2.3.1. MIEAUITE) RATITIBIE oottt ettt ettt 16

2.3.2. AT AT B AT B AT 50 oottt 19

2.3, 3. AR IR T 10 A A B B0 oottt 20

24, RERETD: PRI T E T I B AIEZ oot 22

3. BEHE: X—RERKBEEFGEBER KR G4 oo 24
3.1, EAL2017 4, Al LRSS LB R BEIEM TSR EDE e, 24
32, MK EHIE . AP B B G e, 26
3.3.ADOBE R F #: @3t Al 9 &, BARER, RESFGTHE e, 28

4, FRFEDL REIAR. BB TP SR R ettt 31
B TR TT oottt ettt ettt 32
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SOOCHOW SECURITIES

B&E X

B 1: 2024 4 4-7 A 552 APP 2 F B I0S HEATHEHED oo 7
B 2: BFTREMEEITIIZE (TR ) ooooeeeeeeeeeeeeeeeeeeeeteeee sttt en ettt n et en s e 8
B 3 PIXVEISE 1 TRt et eee oot e e et e e et et e e e e et et eee et e e eteete e e et e e eeeeeeeeee et et eeeeeeeteeeeeeneneeas 8
B 4: 2023 5 3 A VAR GPT 2 Z)ARA A2 T oottt 14
B 5: AHEFER CogVideoX-2B B BUIR .oooviviveeceeeeeeeeeeee ettt 15
B 6: Al AT BE BRI AT oo 16
B 7: Beeble Al 89 WAT R GEF T TIEFRIVEE oo 18
B 8:  2024H1 #FZ BN 5 FRM FEEAE B oottt 19
Bl 9: 2023 B KB FAIELT (F0) oot e ettt e ettt en e ene s 19
B 10:  Autodesk 2024 F2F i MEARIR R E) LA AL BRI ETAE (oo 20
B{1l: Z4THFAIEATAZEME. BRSE. T EIEFZNIRT s 22
RIS N T &/ k1RO 22
B 13:  Tikok F= CapCut 7355 MAU (T A ) o ee s 23
B 14: BT R TR B T dBEE A oottt ettt ettt ettt ettt 25
B 15 2023 FA2EFTIEAIMA ZETE (T AET ) e 27
B 16: 2024 F 6 A#h IR A P EBAZ BT Koo 27
B/ 17: 2024 4 6 A AN APP MAU (4ZA) TOPLO.....c.ceoeoeeeeeeeeeeeeeeeeeeeee e, 27
B 18: 2023 4 6 A-2024 5 6 AANIN T4 APP 49 A A IE AT (47 ) oo, 28
B 19 B BA runway S9ERAF B oo 29
A 20: 2023 §Z4 ADOBE & T1H (MCETT) AR IE Z oo 29
B 21: Adobe Premiere A Pika. S0ra #7 RUNWAY......ocovieieieceieicccceceeeecee e 30
E 1: Al AUIRAE R E S /AT S BE DL (BLE 2024/8/6 ) oo 6
E R U el L - VT 9
B B7 PIXVEISE 2 TL AR BB oottt e ettt ettt et et et et et et e s et et es et et eses et eseseseseeeres e s e e es et e e e enena, 10
E 4 Al AR AR AT L L 0T 32 2 T T B oo, 11
& 5: 2018 P E A A @A E H T AT oo, 12
F6: A ATAEX T BB EIAE BRI oottt ettt ettt ettt 12
F T o ALAER T AT EL B BRI T oottt ettt ettt 13
B T R T B B T Dl ettt ettt ettt 15
F 9 2023 FFVAR LR AT AL ZE H oottt ettt 17
F10: DreamPFIare AL B A 3K, oo oo oo e e e e e e e et e et e e e e e et e e e e e et e et e et e e e e e e e e e e e e er e et e, 18
F1L: BN AEBURA B EE (B0 ) oottt ettt ettt 20
F 120 E R HAUAG] AL L] oottt ettt ettt 21
A 13: 2023 4 6 A-2024 % 6 A AIGC APP Al P 3B BTE T (oo 26
A 14: 2024 F 1-6 A B AR KZEZAHEAGA BT AT EZFEB oo, 26
F15: ATHIP A NE] AL BT E] oottt ettt ettt ettt n e 31
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1. 6 ABAARAERKERIRL, TR iz E

Sora ZJ&, BASME Y 8 Fouva) KA de IR K, ZHOERA P IR,
FAR. R Feik e mIRFARMREE &, Stability AT Z4 Stable Video /22, %%
B FREEE, 2R ELLFHY BHRAAL Al AIAAER

(1) #HERF &, A4 R KAZ Y, Kah4d RIFRKIEK, HFE 10 #HiTkey
F s, MR ET@ydE. MERA, 5 Sora 09 EIE K@%,

(2) A&, CHES Fa@E C I, a7 a0 O TmaEreiE, m
AFa | VE Bl A AR X R Mg e ., B A8 4848T Sora f£8®) A P 204 B Ak %
Wy MAATIZG, ETHAET Al AR KA A 6 AR S B kT AT,

(3)eFr@m, S PAAEY 5 REALRFLMLCART, Rit4) 12 12T, Runway
IR E S 45 ICEART. RTHAZIRM K, RiFAH A48 = XA
(Sand Al ). Haiper Al FF#3KKIFRRTT, a5 Q4 AH 5% K. Pika #2 HeyGen
F 6 A5#KIF 8000 5 £, 6000 7 EAET, REHAHE S LEALE.

1.1. Sora vAzk, R4 RAER b L& Anigk

44 2 A 16 B, OpenAl £ Sora, 5147 W%t Al A4 mEREH 2%
Z. Rd, W% 5 AR, Sora ALK, ELBE, BASG KA S, SR ks
YD FANEAHT S RAATHR AR, SFE SR EmE A PR, AP AEES AR
TR S, Bk Al AU R B B AR, B Sora KAk, BRASEY
A 10 RAENEARTHERIABR, 7 A 24 A®RFT R A& 3FA4 pixverse v2.0 F]—
REA, TR 26 BFHELA AIARERER “FH”, 74 30 B AHAABLAH VIDU
HA, 8A 6 AFBAFAYEA “HH” FEWEA CogVideoX-2B k.

MBAREE) EF, XAAEA 69 a4 BT Ko arey 2~4 AR ZE 5 4, H
RITFHEIFHAR 10 Het K, FAHRS FRRET LKA, FEATLT TR0
Lop, AR KRKO AT R 4G 3 4. R FE AR, LF 720P A
Loy %, MEE 24/30fps A2UL; mLATEY T S AT ARG IR K % 4
#1024 x 576, ME% A 8~ 12fps.

Sora HAMH, HEFXERART RIFGF 08, RAAAH B ZRAXERA
BREAET.

5733

EERETIURS www.ipoipo.cn


http://ipoipo.cn/

&1 Al A R /AR ABEL (BRE 2024/8/6)

R U FF

SOOCHOW SECURITIES

9

2 72\ . ,li E
A% 29 pamm  oaAwm ST e gm0 g
T J (fps)
1 OpenAl Sora 2024/2/16 % TH T2V, 12V. T2V
2 Stability Al Stable Video 202412121 A &FK 4 H 1024 x576 24 Zg ik, RAERAE, Bk
YkiE g, i, AR
3 F R P A 2024/5/9 @K 3/6/9/12 #» 1280x720 8 Kk, AN, AR A, 3R
3%
AT RILE) 16 APALR A
AEeT, b 2-3 AAR
4 J x50 R 2024/5/17 % 16 # - - TR AR APl 427 843t
X, VAR 2024Q3 A ATk
KA 30 #6498 AR
BMAN—TRAM A K Fo—F )
5 y Follow-Your- = " ) i AR, LT VAR i b aY
LEs Pose-v2 2024/67 % 104 AR L 49 54 she
%,
¥k 5~10
6 HeF TR 2024/6/6 A&\ IR . TR 1280 x720 30 B Inis, X T2V. 12V
£ 3 4t
7 Luma Al Dream Machine ~ 2024/6/13 A I A 5 # 1360 x 752 24 PR IE K
8 Runway Gen-3 2024/6/17 b 5/10 #¥ 1280x720 - -
B S KARA . ) B, RERTE, 4
%o + =] AN 3
9 R Ak 20 2024/7/6 A8 FF K 5/15 #) 1024 x576 24 Siz s, 4K B
0k, MK, B
10 Haiper Al Haipervis 202477717  &@Frik 2048 4 1280%720 24 G il
a
11 FEAHL Pixverse v2.0 202417124 &A@k
i P S FTAER, TRIRKEK, i#%
12 =% 202417126 6 # 1440 x 960 - T2V. 12V. V2V #= APl i
H%%
i A
13 CogVideoX-2B  2024/8/6 i3 6 4 720x480 8 #& github JF 3R
g . - P 1920 x i # R P IEMEP ST K A 80
14 AFA Vidu 2024/7/30 Es 4 #5/8 A 1080 B, B
MiniMax iE & P 35 I & AL
] , ¥ PANAN e
15 MiniMax  ASARE  dAdE B : : : RE, TERSHEAET A

KA AL A, A EA A
LR

BB RR: HAE, ABHIIL, T2, AZIEAFEH
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SOOCHOW SECURITIES

1.2. TR RKARR 23K EL&. pixverse &, B = XKAAE A F iR L

TRABAGEAIFEEE ANRAERIBER CREHHZHE. 6 A 6 BAA L
R, # %W AAEZHMNK, ERRGRAF. T R4 RINANBRATF Aol i 4246 B 490
A RBER E A E, (1)K E, TRAEBAERI KA 3 400, Rmitde
PP I BAL XA A AR K 3 AR, IR a0 IR KA M T A A, 16 A a9,
(2) ¥eFTRY Sora ML, EFEAKRL. NAHKEREFFIEHRE, Litde Sora #&
AZA RO, FEHOEMFFTOEINLE., BB HESRIGREAT, TRE
Z gAML Sora. (3) HARLE L, “TRAESMNEARUE ERIMLS, AT LHAE
AKX 2 oA PEEHIX 1080p AR, E XIS AHAIAEX. AT H; Tk
BT FAFIE, LEBXOBMSASRAFRES, taF 2831z, (4) RER
892, T RAAFZEERE 4 Demo KA MM RIE T, MR IRAR K I K Ik
FIEH O TR A .

TRAER C RAERG, HHER DAU k¥ Kk, LAEEEHEE, TR
AR NIRRT APP F ., B EMTHF T, - Ea 5 a9k T2,
B P T vAR AT R MGRAT AL £ RALIR S fe. iE—AN A, BT HRE APP £F E 10S
ATH e kg RA, 7 A 3 BEAEBYERBL T LA HELHE 6. BE T A
9 B, TR Al LA 700 7 HAIR, K3 TU 70 7 EHAF, RAE M RAIR
ARKAEA, EFE. BT DEBEFA AT S EEIT KA T X AMES AL
B, deib FHI @RI R LFSF, AHEERFHK, AT HEEE

.

1 2024 % 4-7 AHF42% APP £ F B 10S HATIEHEL

0 7
50

85

100 92
150
200
250

P N O \a) 2 Q> \a % 9 © ) Q
SR It R ML RN SO SR
D D ,Lv N4 NZ ,Lv D q/bn NZ ,1} D ,Iy NZ D Q
A A O L A A A A S O A

— T (R R (S5%) HZHEFME (LK)

HARR: B EAIE, R IAERA A
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B2: FTRERMBEZTHAE (FR)

30.0
25.0
20.0
15.0
10.0
5.0
0.0
-5.0

[{e] 0] o [9\] <t [{e] [e0] o N < [{o] o0} o N <t O [e0] o N < (o) 0] o N <t (o] 0] o

O 9 9 9 2 9 o 8 g o D O 9 9 9 2 9 8 8 8 8D

- - (<o} (<o) [Le] [{e] [{e] (o] O (<o) [{e] [{e] [{e] -] - - - N~ N~ N~ N~ N~ N~ N~ N~ N~ N~ N~

<t <t < < < = = = < < < = = <t <t <t <t ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~

N [aN] <t <t <t < <t <t <t <t <t <t <t N (o] N N <t < <t <t <t <t <t <t < <t <t

o o N N N [aN] [aN] N N N N N [aN] o o o o N N [aN] N [aV] N N N [aN] (V] N

N N o o o o o o o o o o o N N N N o o o o o o o o o o o

N N N N N N N N N N N N N N N N N N N N N N

# IR IR . Similarweb, 7R ZIEFHRFF

Z1FH Pixverse 7 A 24 BAREFEAT Al FURA R Z & PixVerse V2 J&
K, AT VI, FBRFIANT A =2 E HPH], 3R T 2R A= 0f 18] B dmfit
1A mEK. F—8. FHA,

FRE T HAALIR & RIKF, pixverse #9454 T2 1) VA 474 A & ( character ),
F A A RAER, B R AR (texttovideo ). B H A mALIA (image to video ) A=
A & A AR (character to video ); 2) T FFHIA, A RIS ASEAIR b 9452 T &,
Plae  ERRZEF I Z" “HESEARS™ 3) A UGC AR, TAREIA6H F LA
ERRR RS T E N

& 3: Pixverse &8 RX&

B L F AP A RAER: UARE BRI, BRAE RN, A & RN

+! Craate Character

A BRAUAAT, Tvh B X XACKEBE IR, HHRE; L mAIE T AR
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EEEF, TR R
Ry

e

LIK LR

o

=

HIE KB Pixverse B M, & FIEAFRFT

Pixverse & iT R AEX, BRA RN E H4E 10~30 225, 4 RS TAR AT
BB I #e89R Fa b — A2 FT AR — A6 M. b h %%, B KT /AT 50 AR
o BB TTAA R 5 K, AT TR QIEAT AR, pro M. premium =A%, FMMA S E
FUIA B 60 £5U/A 5. EITH, Pixverse V2 AR Z M)A 0.1 4R F, 0.05 £
/5 #.

£2: Pixverse JFAEX,

ARAARR AR K PR K AR
V1 AR 54 (V1#A T RA 5L :R ) 10 25~
V2 AR 54 15 #24~
V2 AR 8 # 30 =4

HIER B Pixverse BN, T ZFIEHFAFFFF
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%23: Pixverse & J A H

HEhER AR Pro h& premium k&
5 % 7UIA 30 27U/ A 60 £ 7T/ A
ARES # L - -
it R 48 7014 288 £ LI 576 £ T4
PR R IGi% 50 A2 R W% 50 74
& 1% P\/\ = SA a2 7= (VN
Z?ﬁnf igozj 5 # FI 1412 6000 R4 & A I§iZ 15000 A4
T T e TR B S By THIF £ % Ay
AR B R iz 50 Ao e #ﬁig’[f’ S BALIAKEP F BALIAKEP
I 4y, PHTRBATMR  RRTR 12 TR
" A4 prak E B A RAR T R

B R B . Pixverse B M, & FIEAFRFT

2. A7k ERFAFMEKRME, Al AL RAAFTLTE A
3178 12T

2.1. PHAET, C%fe BuALEirkEm 454 2673147, 505147

HAVE AL DIR & BREL A AR A C 3%F= B 3%, Fit C 8447, BwgFHiE, B
W ALSEREBIK, RMNATFR ARV K, AR ALSEEOBIE, sHAT LB L
AAESATRIE.

ARIE TR IRSE, 2023 FAE P B ZBER P S #TIEAEAIMN 5.5 10 B, 2023 4
FHELIRNAAT B (R8N ) KA LTI, RAVAR, AT A RIEK
8L BA BRI GBI BT A DR FAL £ R FATEX. RN AT
2 R BEF T LA AL ARG Z BT K + B R R, AL R R TR

BAT, TREMH 1S (HHEEHEX). 35 U5 H (HERIEX), i)

B A BMAE A 720~2520 L. 1T Bt WA M2 REG (FlwE 560 FWE. L50

—HEMER. L HE KRS, FATEE 69 AL SIME AR Conds 8. KA 720 T

PINEERE C s As. 2520 L/ BEARE B st iiAs. 4 R2, P E ALASAAL R AITLH

18] 947~5858 1270, FHARET (Al SEE=15%) % 31781¢t, £ F C3%. B
3% LR H 2673107 505 4L,
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SOOCHOW SECURITIES

&4 AIABARAEBAAT LR ERYTHZ RN E

PR FARIX AR RIABIX

Al AR A RIS E % 5% 10% 15% 20% 25%
Al AR BT K (77 AT ) 2750 5500 8250 11000 13750

C 3% FhF ERIE 0.5 0.5 0.5 0.5 0.5
Al AR A AT AL (fCAANEKT) 891 1782 2673 3564 4455
Al BUA I K (77 /B ) 45 178 401 713 1114

B 5% FFERIK 0.2 0.2 0.2 0.2 0.2
Al AR A RAT LHAL (ICAARKT) 56 225 505 898 1403

C 5%+B 384T L ik A % 8] A3t 947 2007 3178 4462 5858

BAERR: 0GR, TR APP, K RIEFFRAT

B LAY, BMGBRZEAZA: AR K. AL AL RBRZH. Al
BEE, LT AISEFRRESHRBE.

EAVAA, ATBERRANEHAET: 1) Al RAMERTAS, LERETR; 2)
Al 9B R Y3t , MRBRF RN L ERHMAS,

KN, AIBFEREEE=AFHRA: 1) AEARGKARSE, 2) AF%
Fa L MM LMMEE, 3) NFLRTHLTRD 5iE,

EAZFNE =, B=, EAPA L ERATRIF.
2.2. Al BFZRRAIRF) ) £ T LW REREBIFR
221, B Al THARBREMERAY 43% (ANEAAERX, ). 95%14 £ (2 AT#EX)

HHAEXT, BATLBEFERLAS R, FRERTR. FRAFERK. THK
AR & 5. Al 5IAA 2 @R A, RABAALE. RSGHAEE, Hit¥
AT AP EAn T 42,

2018 4F, WALE|F 3K F AL 7519 7 7T/ER. 355 U/ 0F; wALshE kP 34%
FKRAA 686 7R 115 /NI R EERKR (REBLA) A 2300 % ~1.7
AL, ABREERR R 2 NI, s AR AR 1250~8500 77 7L/, 2024 5 5 A ik
s BIRIE ALY A 50 ZAART (BR ). 30 7 24 (i),
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SOOCHOW SECURITIES

#5: 2018 5% B wALE | F N3 & B FHEFRA

W, LB WA E K
EFH (ML) 243 17
RIELATHE (3() 323 241
FIERATERT K (A ) 6850 1437
PG RA (T AIRR) 7519 686
FHIRF A (T ALNE) 355 115

HABRR: 0B, R RIERR T
i AL CRALB Gt E R AR A
2 WAVEBIMEAATE I R AT S48, RAMBILE & 30 24

AL XARR A SRR T AKX, LR E Lk, REEMGLEE, 2 A1

AT, &%, KB, &k . BEKGHERRS A 3457/12965/5154/576 £7T, *E
2.5/9.3/3.7/0.4 T AAK T, AR TFAAREXRAREKIEEAR 95%.

tH AT

(1) EAVEIPEF T R . pixverse. Luma = 2N KALR 69 T MAE A 5F . X 83|
B s HALAIVEAT T8 R KA 5, RS TR XA R & 2N kAT . Hl e,
WF T REMH 1~3.5 /5 A, RATLRIR 3.5 /5 2 AT 5 A iRl b2 B 22,

(2) # 3w admi et R ES, KAFZE R RZ, 2ABRZ, KAME
EAFEESA A 0.1/0.2/02/0.5 (FhFHRETAR n KIFE| AL R GE, F)odbF
=01 ATAEKR 10 REREG | NMEZER, H20 9 RFHER).

(3)AR4E mA=IK x RGN + FFF i F, 554 ATEXT, —3 120
AR 68 d B VR R A H 900~7024 £ 0. —3F 900 47K B (M3 30 & B4E 30 4T )
PAH 03~2.6 7 £ 7. —3 358 4P 3h@ F (R A 2018 P 4I4E K R A A 0.1~1.0
7 F 7. —3F 100 24P B8] (13X 60~70 &, & 1.5 904F) mAA 150~1171 £7T.

&6: & ALBX T AR AL H

B K mEz & ALAEX T 89k

i } .
o (35 Eﬁg $154) L EABH) (017 RS ) FHE

8- 120 0.1 $7,024 $900 $2.,448 $3.,457 ¥24,808
* 2 900 0.2 $26,339 $3,375 $9.,180 $12,965 ¥93,030
I 358 0.2 $10,470 $1,342 $3,649 $5,154 ¥36,981
43 ) 100 0.5 $1,171 $150 $408 $576 ¥ 4,135

HAERR: TREM, pixverse B M, luma BN, &K RIEFRHFRT
E: B 2024/8/7 EALARTILE 7.1757 B 5
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m

A3 A
st

VA BT BACA B A AU KA G R A, FERFRIER . AR &&. &
B T 4 A AL SRR &) RAE R B ARAS (Hlde A MET AR ZREF ),
BAVAA Al B RAET AT HATER, mEETE LSRN EE,

=

KM A AHB), ERAREHOIEBR, BN, FEFIHEAR. HiEE LS,
BAVEIL Al G955 EANGIER B, FFAEFSIRTHR—IFoARN . FEHLERA,
Al A BAK 43% 5 ERA, BATAD Al FZ LR BERKETHARAEE, mLE
ARG, Tt ALY ERRGERBEN 29%E4,

AT FHa ATEXT 69 BB ARARF

HHAEXT Al X T
EX Y A il . Al F& AR08 % e e
FAE (FZT) (FT) AA B T (f83%) AR R 3% 45
A 100~600 350 2% 30% BARNRE, {8 IR G 30%
FE 200~3000 1600 8% 30% ¥ ARMAE, BTk 30%

183% 3% A& 50%, £ HIRMHRE,
AFIE, fa T K%48 30%; AEE

E ~ 9 0 : i N o
A 1000~8000 4500 22% 48% AL 50%, BB RE, ARRD
—¥, IAERF K442 50%.
15 ) 100~500 300 1% 50% BB RE, (2 TR K448 50%
?Qf HEH I 100~300 200 1% 85% A 0%, TAFB K442 50%
E i 100~500 300 1% 85% AHRY 70%, TAERT K %548 50%
; AFIXAEH TR 70%,
E_/fa‘: L — 0, 0, S :
HE L 300~1000 650 3% 85% A B 5 45 50%
J& H8T 45 200~800 5000 24% 85% ARV T0%, TAERT ¥ 4542 50%
HE3 200~2000 1100 5% 85% AHRY T0%, TAEE K 4548 50%
.
%']f‘x‘ s 2300~16700 14000 67% 43%
&t
Ak 500~5000 2750 13% 0%
MFTE, FARMAL & P4 50%~75%, iX
y A RATIE AR, TE R BRI R
7 |~ 0, 0,
L st 100-600 390 2% 1% A b bk 25%~50%, AAMBILX o RA
¥ 3 T 1A B A% 50%
IR
ol RAT 500~2000 1250 6% 0%
Z 4k 0~5000 2500 12% 0%
.
Ez_‘%ﬁ; 1100~12600 6850 33% 0%
&t
B 3400~29300 20850 100% 29%

BIERR: —RACY, REIEFFRA
‘/‘i %?})&$§§:¢%%Q 2018 ‘%éﬁi%‘, Eaﬁﬁﬁ)&$g$#@éxﬁ£%

Al KAER IR 2R beik TR SE, vlebFEFF, REKEZHEATF
Ly AEYN, EF GPT-40 mini #9 Z A F248 GPT-3.5 Tl 66%. FKibXKi&EZ AR,
FRAVAA PR A R KA 6 s A LK, MmmdEshiAR & Rdt—F L.
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SOOCHOW SECURITIES

E4: 2023 53 AvAk GPT Z 7| ER 2 i s TR

Z)!}i;})%%/ﬁ éjﬁ'ﬁ;{:%, ,iﬁ 7%1}_7}!7"\,5)1‘.%);&

2.2.2. ¥ AL BREFARE, TR, —30H., HEHREMBE S LR

T X H#. Pixverse F = &tk REA, AIFSAAERBAELRBER, T
M. —E. HEEREBE AR, XRRZAESERGXBEEE. Al AF4L
RAAER Pk kAR, THERZLE, HERA P G RIAICRABHIE B,
= Midjourney K&, V5 MOEATLE F R A A = ) TR 6 K428, FRA P
AANFAE R, BT XAR, XAARBRARGENREE bk, 5 —X DALLEE
A MEEL Ik, 7% —FF 0018, 23 40 O IE I AR ), A4
2 A Sora KA, BABH—F0FE;, 5% 6 ATRE A, BRE T A, &H4E 3 kiE
K. LAMAG RS RZDESTLAR, KNFOTAFFIA, LAMTH2ER—
RIAFTRAGKE.

(1) B-FTR: —A=ZKRAL, MK, A 6 A 6 B EXZMAAK, FT
R AL AEA SN Al B3I RABAE & KRR, —ANAAZ 0 ZREREH, AR
Y AMNAE LHF LA, 7 A EERALFRRES WAIC 2024 Lk % = R XA
B, EWFHAEe, EAINE R TR, £, THHF @RI, TR Al LH ELES
ek, iEF @A LA, &I EMIEs), XL T RER N %, EFHER. AR
K. WM. 54k 9 KA S S — P TR,
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SOOCHOW SECURITIES

%k8: TRAENERL

IR BRI BT A

TR Al AR AL, EdHEBFR, ARIINETA R
& Ji SR B, mAmmMY. MB. EAEENK., BT @I ERE, BLER
st PO I A WA AT B AR A R 5,

P B RS AL Wit R, Ah A1 IR R4k 453,

WYL EM e 8 ' ~ ” .
ng@m FR—4F|RFHAR, MEORAY, BRARIE, LAFFTREL
e WD 3 64 BRI, G RANEALE K, e B K B A AR — AL
HgiaAEly  fLBit B SAE ARG @R EAI S, Tk A AR ks
HEAHK X, @3 Roll #4545, AP TRATAERZEHRE T 6,

IRIEAT TGS RIPBIEALAL T A BB R K.

BB RB: MBRZS, FZIEAFRAT

(2)HEFH: SA6H, HiEFRT “F% WMARTEHAER ., ZHENEL
HEAMRER T, Bk IFREIZ CogVideoX-2B, & GitHub XA 5 JEHEFR 3.7K A
Star, £A HEEAFHRELE., OHRBE: AMFEF—RIRFHTHLERIR
e, mPHE, AFMA, REEAY. 2%, £5F. ORABREUL: £F AL00
£ 90 AT AR, FK 4090 BFAES FIIEIE, ®mEK A6000 BFELDS T AR,
QX F LR G LA A% RT FHRmpd #X, LRAE GIF X, HAEKT
7y demo. AT E: Hi#AMT ZH R 5 A %MELHN, KRR ZELEE 2%
Koy, RAGEMRINGRAFAEL, BTFLT R EARE KRR FHERARR AU

B5: #&&% CogVideoX-2B & & 2 R

gt R
R L MG LA oy

BIERR: T, RRIEFFRAT
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) 5 50%

SOOCHOW SECURITIES

(3) Z3FAHL Pixverse: 7 A 24 BA2HREFEAT Al A4 R = o PixVerse
V2 A, BT VI, FBIRFINT A AR ZIEE AAE], 5% T E A Fe i I8 Bfo fig
7, BAFHAERER. E—8. EHA&R. AP TA—HER 1~5 RER—HHPA
HE, BRETA 8 #, 2 RERNTIAZ| 40 #; LIF kB, AP TAST AR
RBATH 46175 Fn A SHBRAR 09 R R4, 3] Tt Rk 3 AMNA AT 3 R EXKF
K, RELEITH AL AU RARE .

23. AlBERRAZE: wEI K, FHAME| MM, £ 2| 2502

KM Al S Z R L HE=AFOEHA: 1) NERRTH, ARAREE; 2)
M safeZ sfitt, @ BMEE; 3) AKRSTRTF 4, ALREsE.

E6: Al EYMATLE R BERRI =A@

MIARE

KB, BE¥
PR
R

B

MR
T INEAY) Rk, &9F SR

B GRS

BIFIERT

HIERR: FRFIESFFR PRI
2.3.1. MEEAIA G KA SE
Al BT FEMMAR, BELEE. THE MV. © EWELH. SHhELEH. T

L43 B & RN 2023 FA Rk E&E AT BAAMALLE, £ Al A RBAE
EEHK. RAKAEN®. RACEE) . HAEREEZWF ML,

AT R, HEfetkFon L& Al M40 R) (Z 2. RRBTEY & GLiEFE
ZEERATRY, REFELEWEARRX Al HAFELERANREFNRE, LEBRT Al £
Bl i,

RF QLY FEAT, B TEIAEAIZRET —FriRE, AT LIEHR
TMRIRT A, B EREBAINF Z. REMGEGWRTF TR 3. & =3Mma
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AT IR AR @ K %ﬁE%

SOOCHOW SECURITIES

» RIFRERIRFT LA F B2, F-FEBRAF RS, BRA 2.7 1A
Pmﬁy%ﬁﬁim%ﬁﬂﬁ3m %35, A2 10 ZeMEH AT K RME. ARTIEE A
P AEAME AL 425, hFOIEH “2 8B x TR KAEA” ST R, 28R
B XY B LATEERFREIE, T AIGC 4A) R EXRATIRE T
BN E, ANERIB|KEIFE| R, FAT=Z AR, £7LEF EHRAR, L5
HHRKEFa B B AR, B F @ EEH, I, EEHFART, SF 9-10 Ak
dFE AL AE 848 R,

£9: 2023 Ak LK) AR

B i EX:] HE iR A3k Ay AlEERRAS HAEAN Akt e
FArinnadIEI A B § FAE, DRREAB AT R, ATE
202318 SHEER (RBP4 3403440 Bk, Prkad - - Layout.k &5%, HHZIW R EZAILE b AL d X, Frtaldmey®d
FEHATA DS,
1 4 . 4 y . BALEE HIEE A FIRAMF R R B AAZEMBB LA S BRI, AREET Bd&e
202328 2HEH K (%7, &k, F 752140 Comidor Crew 3A - A B2 6
. . L £3054F PRUEEAES. T . REL BA. R HARAAL REDAAGFEARLS—F
W24F3R |kl (rE#E G6E) L ku-z. hExE T LB AR M. BAR. REDHRAILA
th-F# Paul Trillo#) Fl OpenAleySorath R4 B, 3 /£ Adobe Premiere T #
20245F5H FAMV  #d {The Hardest Party MV 454F OpenAl 1A FE 6 A AT, AIEREAETTE AR T H7004 KR, RS54 R RN T
Ferin A
2024568 &K (£ 135378 PR ELAE S 41A -
Alfif: o8, B, st B, s, F5. 58
202468 2h (FaR L) Se4F PR EEE S 43A - B RS HHEH. AAFRESSTRTAEE, SAA RS TR
s
2024F68 #HE (&L ED 350454 PRIOELAES 63A - AR DAL AR

THAR L AIGMS #IMFEAE MR T, 3 R2F BB, B

#5354 HE, WAL, LT FEREE; ANPY AT 2 RIEHEA, BAUASAER £ AL A4

NAFIARH | 2 (ZRA AREFRE e > ek ST e g, BRORMER. AMEAREEATREES 4T
%, AAELETEABL. FAELHEZEREE
ALEE A AT P WAL, T BLAK 552 e W B AT
, . ) e 1085 . oA, A Ak AR R A, A
202475138 #AE Gl AR Y (5 %) CENE-E i A 24A Aok BB EA A, B A Mdjouney #4-24 T,

RERATRHTELNS, FHEHAIER,

FAERE: MEAMAE, £IW, AAMER, “CCTV ©AE” MI5, LT EK, VH K, &K ZIELFFRLAH

HIN A Al #48B) R Lty E 4], 4)4e Beelble AI # DreamFlare Al

(1) Beeble Al 2 — K EZFL T #HE 4 VFX #4235, RLT 2022 5, Q4 H
PRk B Krafton 49 Al AF5AALE 5 3] A, Beeble Al 49 £-% /=% Virtual Studio 454t
A PAESRENM, L Al HART FA@AITRBR, i ARBERR THE,
2023 £ 10 A, Beeble Al FF44& 4], A #] Virtual Studio #3h & A A 300 % A F F K.
7 A 16 B, Beeble Al KT 475 7 £/UAP T @k, 644X 2500 7 27T, » 8] LAfif
9M42 B & ReelShort 5 225) & A5,
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SOOCHOW SECURITIES

B 7: Beeble Al 4 #T £ e F FTERRH A

Beeble Al #§ SwitchLight T A & A 4G R HBAZ &

Input RGB Normal Albedo Roughness Reflectivit

Beeble Al T IASEHRAIAE &

#¥E K B: CGMODEL, K ZiEAHFT AT

(2) DreamFlare Al Z—3k “%(4|X” Al AP 6, 447 A L&, B— L&
A vt Ry b E ALK, DreamFlare Al ®A[ A T Josh Liss #2223 K 4] A A Rob
Bralve €], BARZ A ZCMEHR A FH =7 TEHEE B LN 5H % L. FE411E
55 AL SERENIR, TAEXCIEITRIRE DL T ERAS R WLITH e
B du44E . DreamFlare Al & # f F 242 300 H#4r%, 3k Founders X Ventures X%
XF, BHTERT 160 ZTEAL., NFCEBERFZIQBTIMEXEZ, HREFES
(i3

%.10: DreamFlare AI 7 bAEX,

DreamFlare i T “Flips™#=*“Spins”##AF Z5h 1] ZH X, “Flips RAA 1A= & IR b itix X3 F
PHAAREE; “Spins” @A A F A, B P HARE R4 R,
DreamFlare T &/ FAZ A4, REZZBRBEIF A R RAR, TFFELSLMREL, O1F
WA Fe e FHAIVIFALE SO BTANTFLELEFE, FAFAE IP A (Flde CEIRKEDN), 12T 4]
M YEopi IP W%, Bb-F46 ER, F6 LA XKEH LM, Zmadilg, wiFE. #A5E
A FAPFAEK G A A
FEARAE L. BB T, BREFLSAEL, BRARMERSLTAZARIIA P, &
RN ETRTAEXN (AR A 299 £7U/A. 24 £4/4 ). DreamFlare L&A 2 100 %
CIEH, AEHMANR B-F GBS R | ERNAT R BLITTARB 4 E .

BABERR: RETIE, K ZIEFFRAT

BAVRA, AERIARKGEIIR, KaA ALl REEAFRRF kBT, —
@, A B SRR B R AKIRAE 5, ELEIME R L% B A ARG 4, Al 42
B B F B3 M 354230 b A ERAAH, B N4 BIA FIEARIE . G4a0l1E A B,
RaTEANE, H—F@, LplEERE. FERAME. THERK AMELR
AT E R, EAA|TFaE A KAER Fo i A SEAT Bk BE, R B AE B AR RAR A B T K
R AMAL,
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2.3.2. MFLIF LM LM BE

BHEGENTR, FafeMtolABERRAAST. AHARZRRLEZR, R
M Al S R ERAFLERNAERE., i, FNFHEFRNBARAZBZAER. CG
A, TE2HRATFHFZHE. 5 &, @ AIGC EUFET LY AEREEE,
S FRIAT L L F A KA AR R BA R F ., AHDBRA R A A G, 15BN E4T
A8 AL K G A R BN, Blde— BT EE B34 EB A, B RA AIGC 4%
R, E2HEAMHEIACE. FHGRTIFABE IO THAT, ARKSRBL5R
# 2/3,

BRI ERMME T FRTERAEE, AR XE bR, 2024H1 #5485 F
KL RN E B AL 3%, 2023 FP KB 2, HLo+3 4% L+F AR+ Rk, @A
Se R R E LA 10%, P HL+F L0 XL0HE & I 4%, RITAA X E—
EAZE LR A AT LR HIFBORAR G . MiXEZ Al AU A RBEARPTIERE
AR, E4ndSF 7 A HF AT &R AL A R IR T #4084

B 8: 2024H1 #4435 B) Mt #EAE & b B9: 2023 £ ¥ KB HHEMEE ()
70 66
HE, 3% %%, 3%
Sk 3% 60
HE, 4%
R, 25% 50
. 39
+HK, 6% 40 a4
32
30
KA, 9% 20 17
12111149
9
10 I 8777 6 5 5
AR, 10% 0 I I i
' g 3 e K T e RO R A K w5 H
T WA & RE HY
¥ A # wd Lo
$IERIR: ADX, &K RZIESFFRFT FIERR TR, REIEAFRAT
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233 WIRKF A& ifiASE

RN Al RS ERBREHIRY, RERTBEMERT. FRRAZ T,
FEART YT, BINRFHEERAT 50%~70%H HFFURA.
F11: B RPHREARAR LWL ()

kRl W FERA (ILET)  HFERA (ILEL)  HFHORA & LHERA
2007/5/25 (m#preifk 3N 3.42 2.00 58%

2012/5/5 KA AAE B 2.17 1.30 60%

2016/5/6 (£ ETAK 3) 2.50 1.50 60%

2017/6/21  (EF 4R 5 2.17 1.30 60%

2018/3/11 (KT IED 1.75 >1 >57%

2018/12/7  CHEY 2.58 1.55 60%

2023/7/15 (AP 1) 6.00 4.00 67%

SAERR: FEW, KEWRKRKTF, REIEAHALHT

2024 428 % KK L4 (Animation Guild) 3£ E 89 55 7 & HAAT LA b 347
B AL, RI T5%E908) 34T T B RERABIE, 69% A3 M AKX AT K,
£d, BEHEEA A AERK AL IR T HN3) £3.

EAEH A RK AL LRGN E) F, 2 44% 6935 A FAx 3D A, 39%
JLR TR AR 3T% A T AR, 54 AT, 3| 2026 F, £E 21.4%
R, BlAhE TAERAL (29 11.9 BA) TRAMAE RN Al FTEK, P2l
S| R&E G Fe a9 5 Z B R K Bm, XAAMMESAA 40, 1.6 ZATAERILZF)

B 10: Autodesk 2024 £t HBIMEARIR R AE) B A Al BER WP AAZ

fhex BNTREE ot Furoar maipas TEALPTE pps s aedi

FREAA . EEMHES AR
BRI R 32% 37% 33% 33% 46% 36% 34% 34%
JE AT 33% 35% 31% 32% 47% 35% 34% 35%
HHL 33% 41% 36% 32% 44% 36% 35% 36%
Bk 30% 37% 32% 35% 47% 39% 32% 31%

HAE KR Autodesk, F ZIEAFER P
E: EPIARERA KA 1579 RHARFRNS], L IAEFRFHA 11F, 10%AZSREAR] . XL e)E
UEER o E
BH Al L2 8 LA 6 3h B A (A R B4E R Aia bl Qe Al
BRI ), ALBAE (B0 BT, T AR AR, SRR ). AL
B Al LBRBEDAY . AIRHEF.
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%12: BABANE AL A EH)

7 1#)

1)

Al 38

Al JE W 383%

Al #fe

Al WA

Al bot

Al PR % An Btk

iR E LR IR ERIR, D%TF E S FIRKAER IR ER

ik & 3536 R A kaa B (@I

RAIAA AL K FREAY T AL 428 (P B AP35 4R R )

P AR AL A @5k REFILZA LR EED

BF AL #42 B (LikFE)

P& 5% L o450 AL 42 B (= 23

o MRIEFRAEE, LTEISHBNE ATA Q LAEERT, EANIAENHRL Al K

R GGERTT, 8] A MIL 500 A%IRE 300 AEA, RALET Al ZANKS,

(25 46T RATEALARAZ, RBRLFEEA NG T H 40%~60%8 R ATZN.

FrE42 B CRAALY BB T EII6FIHEAK

REEF) AL 7R K AARE D043

A A G F BT AR AL B FEEE R

2021 #FKFE4E] (B2 KREIR—R) 5| AJEPEE) B R4 4L

2023 F 4 f, R E e AE R GEHRLIERY RA T EMIAEF X

BB (K BIRANEN AR AL AR T EXRKZERE %

B (EBLY: Al HARRAERT 27 FHRLET %

Bl (=FB2): BRER X ERA FIFLLA, IR Al A6 1305

A B —ALIE TR AR

Bl (Eavig Uy BRSERE RFA, 1428 T Al I R#ETHH%

Bl CGRERRY: FE 88T Al HRH KRB TR L3 6980

BIE (K2t RY): ZiHERAAFR, LR AL 3 AR

Bl (BF RS ARARRA): MOT BT AT RS T X K69 KA

REEBIE (FFAZTY P8 AIHFARL, MABAELEEE, AIRFARZ

8 R AR T 80%, 2XFEIRIT 40%.

o ZHAH K Al BT RGE T A BERIR TR

o PERAESA XA IMHAAE, AFFAT AlBox M, —FATLAEIATA
015 HKE S A IP MR

o MAEBAE (KANL 2) $9#3%, BIRLE app Ed Al AETEL. A F TV
5 R f €t ATIE G AT E. B E S

o KBS L ALK

o W@ elnw AR 4R Bk A

BIERR: BBIRER, F@MEZ, FRER, MBE, HWLH, T8, RRTAR, 7L AIGMS #4F F
S, AR, FRR, ALBEFR, ITXE, RAXIEFRAT

AEFHL A, NI CHFAIEATAZAE. HRILEET. ITE&KEZAN
IR, ML RARAESR . BHR UGC AMER . AREREFRSEHEF. 2023 4 10
A, oaldfd Al A, ARAERRAPT A AL SRR, 2K g R
ARK Al HRERFAE. B, WEZXMEHT. AELRGFATEFE 2%
BIGHEME-FE7. T &5 3 BMBR. P AER KM, £REIFHEFES, 8
I BARF I, ARG e AR L G\ R A Th. ARK Al %428 P &R R4,
RESEINAE, £ SREEM. BAT, sSERASRARL 70 ZHFEEZM, HhEEE.
RTLAF. SENIMIR RIS K “RFER”, BIFHE T T, AHNA R KRR 40%.
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Bll: XFZH AIEATARAME. HRIZ. JEEAFEARKT

B E S A I e 04 A KK 5N -RA NP R FEER
KA A SRS (MCNALA F = .y
(L. BRE. K. AR, HERFENES) UCCEIAA ) ST WS CERES
= ., N ZoomAl ) s ey 5 . ™~ 5 2 5 3
BAEME% ROUBTEL BUIRNE 3 B2 R B A [ 2| APP ARG A5 A dAbdg AR MHARIRS AT LY VE -3 00

T EOEHEH
i&‘\%lﬁ:ﬁk e CRERTEED AT ABS 5 b BIRTE.
Bk, Wit FARAATHA M8 HHE .&Ma@ Ax WEE s | SR RATA 304 ERAFLA/ MRk, T
AEMe RS AN, & rp ER L s . BAsAE. vh BBFBMRAH RN P Dikik

i it \I1”EJ irg

5 NG

BEREG. B WL ELARE O EMRR ikl RIBERR ks kSRS ARKEEF  WTATE P aﬁfu
PR P i AT FAR R =
e AR A B A - 4 e AR . ok s loneAl  BIHEEEE MBS EAE
sy P el EEELIE i A AL AR T R e e
o A 3T NLP, ALATEE AR IR R AT . RS AREE S ] sﬁ%\um Hohr % % Ha
PO L Kl | T e L o
R CnEal me e ppwARAete wEre als SIEETOHES SR, 5, A [ SAEATGCF 5

iﬁ&miﬁ@ SEENTAL PRFRAFEIL ANEAHAL,
s BEEEKL AABEMSEE o ASRiEDE

TR A AL B AR

EAREG AT,
AEE A,
TR AR

. Wi ,Jz o B, AR 8

SEavRHE
99%

A, HFitf
e s

BIERB: HULHT, REIEFFTPT

B12: Z4 % AR LA

(=N g £ AT

< EEL
5 e . < maw X oty o e
- « -2 BLAK At i S % ” 1509 AIGC 3% % /5] B 1
A sz o
/l QL (P Bme

Q@ BIAE D
T
MRS REANL O
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AE B2 FERAM. (2) BHERE: MABIERER, SERFELEATALEAMERE, LRE-NR
WK R AL, BRI, (3) 2R & REAEZRAI o RERT A Al AR % BIER.

BAERR: BALATLEE, RRIESFRLAT
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ARRRER FEGBE, 3HI+F, AFATLRYGREHZ, ARAMETHERY
Bedk, AFAEERERTHEM, AELEZNHM PGC #EH PGCHUGC £4. 5
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P4 A LB AL L T AL, JE-EE ARG A FE R DRFE L MIAMEF &L 8
2 AR ZBAER, WA & BRI,

B 20 40 BB LR A2, ARG A LS, vi PR, FC. &3r4 4
RENEG T ERE G L E L EM, —HREGFT DAARE, ERAESSRN, ARFA
BEIEAREANE 2@ T LT B T -FRAK., A2 H £ 2 REFH 4 LK
WIEEI, FEEFBTARGMAACEKIA, FIRFVROEALS. AFAMETEZL
RN T SE KRR,

VAHESIRR tiktok A B), 2015 ik LXK P 33K, msigiAs T P4,
202044 A EREILMAU Fif 4B R XA, FH4d T #0374 T B CapCut.
CapCut L& AR ) 2R, P EbiggK, B % 4R £ E os BT EHL F—
#9412 F . F£ CapCut #9413)F, 2020 5 12 A Tiktok &4 F 4= A, KA Tiktok
MAU 20k CapCut MAU, KA “A 208 /M B8EZ Y, X — Ak 2020 4 12 A 49
15 12329k £ 2024 5569 4 4%

B 13: Tikok #= CapCut &I 3% MAU (GHA)
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TikTok MAU = CapCut MAU = TikTok MAU / CapCut MAU ( % )
# IR IR SensorTower, H FIEHRHFTFFT

REARK, EAVAA ATMAFERGER, K EXRERKBEEA P, LEE N
BH KA LA NEAEL, BHARARAGHE.

23 / 33

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

AT IR AR @ }F‘%]’E%

SOOCHOW SECURITIES

3. BFHE: X—HERRBEKHZRN KT 5147

B—ARERERT, BHSEFRERMA?

f& chatgpt B th ILET, T 3306 ] A 28] MEVAE AR, {25 R B R I T “H AR,
B R KB SRR R AREST, AR KRFFRRE . RAAA, BAARMAERQGEAKR
MK AR 2022 4 12 A chatgpt B 946 LLM AZR BT 69 PNER, REA BANANE) An K3k
N BRENZFEARFERE. Sora o TR AIEE, ERIET “K I Fik” 69342,

AR TFHRES, BMNAAZEZHRERRLEFGT, TR ABREEANANE
A RRAUIE BAT Lt 2 545 Ao BT AL AR K.

3.1, EM20174F, AINALEKFNAE—REBENEEATESR
F ¥ Fabe FAE ALAIAE R T RBLAE

WFFE, “TR” A FAHE3AZM. 6 ALHDEEAN. 7 ALRELK, 12
FB 4 AR, BRE TR T Z AR RER. RFZANAGRREEE “TR”, B
EFANERE GEEN, RKABATR. TRABFBERE—ANA, RKFTAR—
Z oI, MR AN KREBRE, EFE. GPU. AXFTRFZ 7 mERMAEIFHF. R
e AKFZ AN, BARR AEE S FOAA, RAFE. FHX BHX.
R BT LBERIK. ORAFEF. FLARAIE I E, RAME BRI, THL
ARARAER

FH5&, #FFEAR CEO ki T4 2 A eh#%%HE CEO —R, #mEET
WA R . k2R AT —A PO LR A, KibFE A TN, FRE ALFHBOME
EHBTR A, AT IR KA, A “AT B ARHR S BRI T AT
ok ER G ZAATT R, ERAGF AT, kAT T 25 50 RERE, 4
H PNE S a9 4645 . WS LAHE R, VAR R R T4,
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%
{HFCEO)
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(BHBE L4, THELEAFA
H A ERFEDL L1 T

Kb

CHABIE#; 5HES A2 3
R

FEE
AFERS LEhF i TA; T
RALSE AR AT AD
|
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‘ IEH |

Xin Tao
(AL A AR AR R D

Yuan Gao

CRHPEAR I A AR ERLAE 1 D

HaoTian Yang

CkwalVGIR SR D CRHHEEARL T ALEERS D

BAERR: FTAL, REZIERFRTAT

£AVRHA, 7. BRIAIAZEENTERMSE, RREAHA TR, £28L ERES
AP RE, ATARBARGER, Fib B P AR 0 A SR A M FE %, AL
BK BoAE R P EE KR B F ARG T . ST EmE, ERAA LS.
BRI RE, BAREREZS T I T AKZ M, #-TZ, “attention is all you

need”.
H—RAEEFSREEAETFR.

EBHERNAEE KBEREBRGTFTT, M AIGC RAAZTAREZFHEL,
2023 56 A £ 2024 5 6 A, #3) LKW MAU R HAUE K 2%, @ AIGC APP 4 MAU
Bl HLIE K 652%. 2024 £ 6 A, AIGC APP ¢ MAU £ 6170 Z A, L#3) ZBEN MAU
89 5%. Kb 2010 FHEFANBEIE, AEMN PC QB3 EBeGEH, RMNAY
AIGC Al P B &R MARKRITEN, mALSERRIIEY, WL AL ¥ Al
BANELRE BT 5o, B E4AL APP 69 A P RE.
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£13: 2023 %6 A-2024 %+ 6 | AIGC APP Al F R B 55 %

2023 %6 A 2023 %9 A 2023 %12 1 2024 %3 A 2024 %6 A

AIGC APP MAU (B FA) 8 16 30 39 62
HHEFER MAU (B FHA) 1213 1224 1227 1232 1235
AIGC APP #%if % 1% 1% 2% 3% 5%

$IE R B QuestMobile, & FIEAHFTI AT

LG AL JEBARFRET X—IE, LT, ki%?#ﬁzﬂ LA T B AR 4
BXH, 25 RBABLELFSATRGA P EEN. 28, kimi 6] S8 H ik
K, 24Q2 & QAL FIRILIEK 75 25 1.6 1074, kimi AL TIRIIGK 70%E
2528 4250, IR U E L EASF 5 A 44347 535K, 5-6 A A3k 483 7 L.

&14: 2024 5 1-6 A B A KFREBEZHEENG A BEIFTE R 5B EH

24Q1  24Q2  24Q2

LA 2A 3 44 5A  6A XX aX  mn
SORRAEGHE (FKR) 161 160 251 309 469 570 572 1348 136%
SORAETEBHER (FT) 92 100 14 55 1687 13991 207 15733 7515%
ARG EE (TIR) 0.57 0.63 0.06 0.18 3.6 2455  0.36 1167  3134%
Kimi MR A Eiz & (%K) 123 264 1,063 1,824 2,172 2,140 1449 6136 323%
Kimi A B 538 E%H (F7L) - - 1,488 1,627 212 689 1488 2528 70%
FHAFLFEE (TIR) 1.4 0.89 0.1 0.32 1.03 0.41 -60%
HEAZRRAEFEE (HR) 117 152 2,818 269 380 335 3087 984 -68%
BEET AR EERER (FAL) 128 383 3 15 1 197 514 213 -59%
FAAERFEE (TIR) 1.09 2.52 0 0.06 0 0.59 0.17 0.22 30%
WAL ERRAAEGEE (FK) - - - - 5 56 61

AR R BT SRR (FA) - - - - 20 463 483

HHAFLF R E (TIR) 4.08 8.28 7.94

A KR A AL, AppGrowing, & RiEAFFR T

A BAT b LA IR ) T R egas &, AMEA RRAS ZATAL. 37/, /it
AR SE, MARARERENRARAG IS, TETHATMLTSE., B,
AERFEHEH “FA, BREEEI|0GE, AREIZEHTE.

32. EBRK] AEE. AF. Bx L BLELER

BAVAA, ERSCAIRE BT T #i»u%%—ﬁ—%iiﬁ%\ AP A, BPFERE
TRE R, AP RER TR F RBRKGRE, HRARLT AARIFH L
G ENGE

ETREAMEE, FANADZRRK BHRAALL0A E.
(1) SR S8R BT AR 0h 2ah, B3, e FAEh 4 B R K94
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F&, BAREOR P FELIGENIABYE, AR S FURR R GNIAAFEF 0 &
B, ke LR,

2023 A B AR N 50 KL T8, £ F 6.6 100k A ZKRATES,
BaAF B, LSS R MBI K GAT B A 775 B A, ﬁﬂkﬁﬂ%}’ri‘amﬁﬁm/@
¥, XM A £, FHL 55100,

A15: 2023 F2BEHEARA RN K (F )

A 738 7 K P 42 ALIR BT 18] 54,746
& EH 3 LI WAL B B 11,292
AE S EALT B AR 759
2B HERATRALS) & A BT 1H] 9
A E B VER A 3 AT B B R 7
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BERR: AR BOUALEE, KARIEFFRT
A B THELMELKR, RA T AR RAT T
(2) APARH
SEAATZLA PR KRR FHGRAEX, RKTRAKEHA FARE. 2024
6 A2 MAU & 10 1A, A P& A B4R KA 61 B, Ki@4Re T AL

AR, Far. BETHR. ELWNE. ERARTLAETZEETY, #HT. RFFAZEKA
P AL TOP5 APP EHEATLRIURAE.

B 16: 2024 5 6 A3 ZEER A P 3 BAE A K B17: 2024 4 6 A4 APP MAU (4ZA) TOP10
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HEE, R, AIGC el KRR, AP H#T—AKAKEL, tbiel ChatGPT &R H
A Firefly £ B R, #FEEZHEF—R, INf = £ RA. B P AR RAFAE,
RAFAL G, SLoh, Ko Al BRI TAZ A5, LR LIKN = LA R
ANKERIEBA), E4okimBAadueg =& R T AP £ AIGC X, 4o R — XKt
B R PR, ST REARAZ AT B A P 4K

FHIRRTFRARFEESFHTHELIL, 254 “Fr” fo P, B3N
AL 8k, ®HA A F4EA K. R3E QuestMobile 3, 2024 437k, He# 69 A A1
BRI A 502 4P A 452 o4F, S RIRIIERT 7.1%A 153%. £ 69K Ptk
BAE LT B LAEN, 2T LFHH L TIEH,

A 18: 2023 5F 6 A-2024 5F 6 AAIRA I APP 6§ A AR AT K (24F)
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A KB QuestMobile, A ZiEAHF R FT

3.3. ADOBE B#M 5 &: @t Al 9+ &, RHEER, ZESAFGTRE
Hpn )& b/ LAESE? —F 8, BRFWEEHSRERIA. 500K,
NI A KE ALAE K G RAFINE &), L 40, &) BLAe runway BHRSEE T AR K.
FAE R, ERAEIETFMRERTE, F—F @, ELYRAABRMFEEHA PR
ME— ARG IR S, FERA s LA Al ShEs, A 232 ARPU Fo ) P b4,
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hitps://www.youtube.com/@PicturePuylse/videos
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i Al # T B354 & Adobe 89 450, 2024 “F 2 A Sora IF]#, Adobe A2 K
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{2 R K% Adobe & Al FHEEHAL =, TMUAZHRAX, PEEERT RH.
#5142, Adobe £ 2023 5 3 A4k Al TH Firefly, 3 RAGRAF, FH#5/MNA B RiHHE
HARER 20 12, LAA#A 30 12, A AR 45 2. LB K A RIARBIGRTA L
A BAER, 2023 4 11 A, Firefly FA444 %%, A2 £ 4% T Creative Cloud /= b3k,
R MR LT3 H 9%, ARET 2018 449 8%A= 2022 49 5%, RMMWEAER, FITEE
LR BT o, BBV ILGE L RN, TAUARILE AIGC $#AKE &6 TIH
J1, AIEIRT Firefly  RBEAIE K a9 742 b,

B 20: 2023 #Z4 ADOBE ¥ W1 ({0 4) A¥mEE
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#41tF Midjourney, Firefly #4948 %EF44. B%x.

1)4#.: Adobe 3%, Firefly #9794 %45 <2k § 235749 Adobe Stock M %%,
INTEAZAREG P BB T AT B8 R 2, X AAR T Firefly A AN S TR A . B,
Adobe LKA Firefly 126G RIEF A, tt—FHILE P K&, R MidJourney #=
Stable Diffusion, E& 5 AR Y (4o 2022 FK =% L REANF M A= SD A%
FIAEE B T RAMESED % AL 2023 FELATIRESHAM Gretty A5 SD | 44k
b o8 ET 7T REFTHEAERF ), ABFHT, AP CHEAASLA P ) £2K
A RN 2T R B AR H B AP 4R 49 Firefly, Adobe T4 4694 & KR4k
BREARFTEF.

2) 7% Firefly 5304 TR AR L @RS, Firefly A% T Photoshop. Illustrator 4
FEend, J P ESRMATIRAM Firefly £ARAR, FHEAEFL T Bd—F5m, Fot
B AIFA AL $HBhIRT RS2 E R, 2 AIGC AKEH AN B F LA,
B, MidJourney ## DALL-E, 3404k W36 X A4, M bR gt £ asm T
£, PR Apbm AR IR S, S RIEAF)EML Adobe BT EAS.

B 21: Adobe Premiere J# A Pika. Sora #= Runway

Premiere F+# A Pika. Sora #= Runway Adobe &4t “AEFEIE” HhE

Content Credentials

FAERR: TTAL, RRIEFFARAT

ADOBE W EHIRAETHEET: 1. Al HART, SHERKIEETEHAAL IR,
2. AL F T ETARSHEL Al TEAAAK, TTAK AL HEEHRAL T, 32
RS A PATF AR P,
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7T AHRALERRAS L, Seogedeg BT EHHLAS R AL HARRA AIGC % b, B 35
b ARG Al HAFEAN BAMEAZS, H UP ZREAME S, AW PRz XA a2mE, 85
SHBEAR: IA—BILAREE, 5 2R THE 111 “UF54", RETRBEEDBFES. Al &
FEE ARG IENRTERAREH, RAMARGREFRS, EABHEREF I E L
PFEBAGE G, L Studio: A B sk A FTAAKRKEAR, h UP TRBAETAR 111 AAHER
RS, B4 AE A B, FARIEAE .
INE ) CRF KBRETF 15 /WA PATHE 100 ILALLGE R EAMEE T, ERTEERE
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“of LA E” AT SRBNAME KARR, A4 RIL—T FHIRIAA R, XA QR B aesish, 15 ALK
AW EAMEHR G “H K7,
LA L . e e ek s } -
SEEANETL: ABAIBRRERFH. BE. 8. RAFHRBTREAR HAE L E, B,
Al ZHFBARCFHRT 18 B A Z -, ALEFEARFRKE DL IP A 4L H SN B R AI & F b
T, AT AAMEGIF P B Al & 28T MangaToon -F & £ 2R+ ANE RAH R £ AT,
WAH LT 2023 FRAEEEZ AIGMS HET ., d4 s a b A Al S e firA. 254,
Hen# Ak AIGMS #MEd s, B8 T R¥#69 Al HK, I 27 FHRAN %, RETEA Al AL
FERHAIE. B IIEEAE RS B ZE. AIGMS #4EF if A B Al #RA RS EH 048 4
A ERILNERGT, Ww@REAEHR., SHAEME.
AT R, Hith AIGMS 53-EA L& AIGC Akl (=23 RkBFE), wHEFFE Al
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