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Al {7k XHERZ): RIS INBHE
REHE

2025 SF, Al ¥ kAR G g R 696 &AL

- BAEM, EAKRKIBRR LAY T G E R, REWEIRIELA N ARK G AT Scal ing Law #HM . KA AN 4T
RIS, B OpenAl. Meta & Llama., Mistral, MM 2@ 15§, 5P AU FE TR LELOHAS
Agent W%, #XBARHEZI MK I, S REES AR BRI ERINGRKENRAE AR, mEESHREE
AAERNTE, FMENLERAABEILE E KT,

- BAM, BEFERLERR S, ChatGPT FREFE LI, AMAERIEA 4o Runway A= 7T R EH IRpR & AL E o 847
BEAFTRERATE: 1) Al BFRAELLFHFE ) 28R, SERAFRKE,; 2) HETEHRBRAES
SaaS “F 4 4= Snowf |l ake. Datadog #= Databricks ik % &g ¥ K ; 3) il B SaaS -F 4 4= ServiceNow #2 Salesforce
ZHETREe Al N3G Ae; 4) Al M E AP A 2025 FoE £ A% APP; 5) Al BRALAE A 42 AR AT 69 Al AR 43T
HA, A 2025 SF30 5k KA 9T,

- HHEFE%, BARFEMSERI Blackwel | RMHE A SR MEZHBEEUIT RGN, 1BRMA R AL F M6 g
FEABAZ S AR BRI, e KRR ETRARRAL . XKL AD F2 5 FUARRT B AFEA
R RS RENE

- wh R ik, MEEHIEP OCHMBRG R K, BIRMEEE N HE, I THEER/ IS R EsERA
ERKBETE. £FEILKE) B, 53, MEAERRITKBEECBET L. BEayEHRERAH L Al 3
— P ARRERNEERE,

- AL, AERB DALY RS G FHRRFEE, KMNATRM Al £ 2025 FELFERKKE. BRI, B
. A5, sFARTHRTEAAFLAENTFI ALEHRY, EFFER. 2K hTHE, FREMMS. &
. EEFBE. RS LEAEMBTF . PHRARLEZFLZH. Gemini 3R RAIEAIRE ), 12 Ems ARSI
Pixel B2, &5 FBIRM = ZRMEHIERER P

- AIPCAlk: 1) AKX86 LT HEFIA TN KI, H&FRA AMD =AM, S, ERH., 2537 REA
F ko 2) X86 & XAANIK, B FTHFME B M KMEIK, AMD A 2R 4 £ ih &49 CPU PLat4- A B &, 3) AIPC &9
Bk, EEEMMNER, FROERSERHI, S8 XElite BT AMREEFEREFE S ARM 24 Al Loy FH., &
RS LRIKAA SRR ERE LR T RE LA 5. ARM AR R #A 23 ows BAER GG R EL
Al B9 7 @it

MBERZR
BARAEKIE S RET AT

W £ A HAR R EBCR B AL

KELFHL, PC 4= R ATAH
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AXEB X
—. Al BEAE R ROVRA B AN, TN H A, Scaling Law # h @385 E R ... ... ... 3
1.1 TN GAe IR HIEARTA, )6 D 2R RAF T2 3789 Scaling Law 180 ..o e i 3
1.2 o BRI . 3
1.3 = MREE IR, 5
1 4 B o BRI o 6
1.5 W8 A BB R A . 7
1.6 T A: SRS EA L T K. 7
VA BRBEERLEERK, BRI E L AT 9
2.1 Al R REREREHEK, ERAHFFEAT, AR BREN. ... 9
2.2 Al A B R A B R K 1"
2.3 A HAER 2 FRAFBPHEAEABLAPP GIRIE .. 12
2.4 Al RSB RAFe I E SaaS FE I MK B . ... 12
2.5 Al IREEZ Al 5 R A0 AL, 26 FRHERRAAHMAB T ERG. ... 13
= HAR%EE R Pk, BASRABARRERT A .o 15
3.1 AIBRE ARG B IR 15
3.2 3 FH AN BB FEHRS THAEKERE, Blackwel | EEATRLERE— TR . .............. 15
3.3 HKEFEF CEAFHAINRMUBIEK, BHERRKEMBETE. 18
W, REAEFIR S RABIE, BT Y 20
4.1 REARMARSA, BAMEEE AT RKIBRIBR. 20
4.2 R BRI NAREAER, HBN B E /A 5 B 21
4.3 spMAEIE: PR PR FRALGRBRER, BB ORFRAREYE. 21
B Al B B R T 23
5.1 Al F AU B T AN . . 23
5.2 Al PC B 3E 4 A Al i 26
5.3 Al 3% & g AE Al Ae N0 R AT HRA . o 29
Ny R BB AT E R R R R I . 31
6.1 R B BT E G 0 T L F. 31
6.2 AR BEAZTEEZRFERNNI TR BARGMA. .. 31
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HRBRENE SRS

17 R AR (R )

—. AL{EBIEEES  KIMERIER , FghinRiEIE] , Scaling Law Fi75
R R

2024 AR HEHERGRENERE, KERHIERNLEMEMAEERGR S B
PR A M IR0y 5 %, & KA B2 EIUB 2] TB A AR, & KA A )| %4
RGBT IS, BA P 4% Meta, Mixtral. T 2@ SUE NS 8Tk, AN %T
IR A BRR Y , A3t 4 AR 5 09 O R E & Agent L H B AR LS F IR B AK
E S, EYATHE N FHIE Scal ing Law X E M HF LT, K E|# 49 Scal ing Law 7 ) £ 8
FHRAKEGE S,

1.1 A SAeR FHBEBR, BNFRRWTF L HE Scaling Law T

M 24 FF A FAE A AR B A AL ) R R A ARG Y Kdmk, 2 1 Al
OpenAl AT H FHAFF K | lya £ AT &k T B EHIZ B Bhit H A 7 R K L ATAR A AL
AR L2E R, 128, %0 scaling law XA AR EXBA L ERERL TR
sk, ALK R gate BYFEIRR TAFH A 20nm H R ¥ gate & E L F| B ATHY
3nm, ST A B REAEL E L 20 FAT Rk, REA LT 2RI LA RSO HRANDR L
77186

1.2 Zm—: REEXREES

OpenAl T 2024 59 A 12 B & A 7 #69 Al A Z 7] o1, X2 OpenAl EAEA"Z 4 4
R AR AZT], HFHERKRAEE F09EEES, LERAEHNF. BR. TERRKS
(STEM) 473889 15 4, 72 3% 4738 2L 39 ) 9 4 #R 12 iZ AB3E GPT-4o, ol B AN A FRM K
PAL IR A8 AT BB D A BN L, B3R T A 52 a8 7y, A% Afem A Ld
#HITT EHEL, 1£ ) ol-preview 89 AP| 48 LT GPT-40 #r A\ tokens M # % GPT-40 #9 5 1&

(#B 7 tokens $15.00: $3.00), #rih tokens £ ¥E ol-preview #9 # & GPT-40 &9 6
1& (8 7 tokens $60.00: $10.00),

B #1: OpenAl ol HEZ W IEH 3L

Competition Math Competition Code PhD-Level Science Questions
(AIME 2024) (Codeforces) (GPQA Diamond)
100 ~ 100 + 100 +
89.0
833 783 780
80 4 80 4 80 4 697
62.0
z 60 567 2 60 » 604 %81
® = [
3 8 3
o e 5]
& 40 A 2 40 & 40 -
20 A 13.4 20 4 1.0 20 1
0- 0- 0- T
gptdo ol ol gptdo ol ol gpt4o ol ol expert
preview preview preview human

K iB: OpenAl. B AEAHF AT

EERBETIIRE www.ipoipo.cn



http://ipoipo.cn/

=l £ JiE 75
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+ | Prompt: How many 'r' in strawberry?

1. Determine the number of times the letter 'r* appears in
1 | "strawberry"
| 2. Write down the result and verify it.

* | First, I will count the occurrences of the letter 'r' in the word
+ | “"strawberry" by going through each character one by one.
i - The first letter is 's’, not 'r'.

- The second letter is 't', not 'r'.
1 - The third letter is 'r', this is the first occurrence of 'r'.
i | - The fourth letter is 'a’, not 'r'.
¢ - The fifth letter is 'w', not 'r'.

- The sixth letter is 'b’, not 'r'.

- The seventh letter is "e’, not 'r'.

- The eighth letter is 'r', this is the second occurrence of 'r'.
: = The ninth letter is 'r, this is the third occurrence of 'r'.
| So, there are three 'r's in the word "strawberry",

' The word "strawberry” contains 3 instances of the letter 'r'.

' | have counted all the letters in "strawberry", and verified that .
i the letter 'r' appears exactly three times. This confirms my
H hypothesis.

i | Theansweris 3.

kiR: Macro—ol 3., B &L A5 5LHT

& OpenAl K7 ol 2 )6, HAbKARALN 3] 645 E A 69 Deepseek Ao Lidl LA A A T £
WA REEN BN IT AT REARSRIOER, FEFBARIBERERLR. TZAX
89 Marco—ol W & 442 (CoT) KA. FEAFFEMIZE (MCTS). & R F= ] 7 1L 432
FORIREN  E 1A B 4 a9 LR R PR MR A S8 AT T k. B A, T2 /& Open—ol #
FBERGAR EHTT IRk, FFEAE RS RMIES EE R T —A#H09 Macro—ol $4B%&, A
B BMIA. R4, ERRT ERFFEMMAS, BALFN EEAT KIEA8T T AR
A Qwen2-7B &9 s 5o

B %3: FT 2 X Macro—ol HEZ WL 545 A 15475 KRR

MGSM Benchmark (English) MGSM Benchmark (Chinese)

Qwen2-7B-Insruct

Marco-01-CoT

Marco-01-MCTS (step)

11

Marco-01-MCTS (mini-step 32)

Model

|

70 75 80 85 90 95 70 73 76 79 82 85

Accuracy Accuracy

iR : Macro—ol &L, EAiERA AT

Deepseek L T —2 % 9 DeepSeek—R1, *T4% OpenAl &9 o1 A, BIAFE R "B 44k
"HAR, TAK A RE SRR B A Y RB—Mk, £ AIME 4= MATH #5720 5K 4, R1 &9
A5 ol ABE KRB, 2RMKANT LA RHKIFm@E Lo

EERBETIIRE www.ipoipo.cn
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Bl #4: DeepSeek—R1 .# & 7«58 W) i i 4§ 5 H AL AE T X bl
DeepSeek- OpenAl Claude Qwen-
Ri-Lite-  ol- GPT4o 35  25.72B. DePoeek
. . V2.5
Preview preview Sonnet Instruct
AIME (pass@1)
EEMPE 52.5 44.6 9.3 16.0 23.3 16.7
MATH-500
(greedy) 91.6 85.5 76.6 78.3 83.1 74.7
ZEHESEE
GPQA Diamond
(pass@1) 58.5 73.3 53.6 65.0 49.0 41.3
BTEHE T EMNEE
Codeforces
(Rating) 1450 1428 759 717 732 882
L IRIERER
LiveCodeBench
(2024.8-2024.11) 51.6 53.6 334 36.3 31.1 29.2
SRR RIE R TR
Zebra Logic
RIS =R 56.6 71.4 28.2 33.4 26.6 221

AT ESRAHIERE 32K TRFE, MIRERBTNHEESNIRZ RRTFFE, BREEFRNFENR MW,

ki : DeepSeek B . E&iE A 5T

1.3 Fm=: MXE &

M2 (Test-Time Training) & 24 % 11 A4pd MIT 324495 — &S0 AER
Scaling Law #9844, X2 —#F &4 AZ PARE N K N & 23R R A S H K,
RE Tk eg A, BHCAEBAKKIEGFATIET, BFEFENMAR—FBAN LT P
B ARITTE A ALK E R E B AR 48 G Tt e 2 A2 o 09 SR 34T R S Ak K B )
SRR R R AR GG AR, KA T Rt b R I A P A B R AT, MIT AAAE Llama3
8B A A b4k Bk A kG, AT 1B a9 ek A A BEAHERDZT 6 15; £ 8B A
KoESAMN LG TTT, /& ARC NEINEE FSEIL T 45% d9/E#%F ) b 8B st A
®’e T 157%. 4E'xuf7f/£473/i£mﬁfh%\?’il"‘ﬁx, st B 5 «/‘?%i»’(‘ia’?«rj, FIT VA8 6 1
HEFEAE ARC AEIIER—/T & LT, FEAAERIEE HHATH.
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HRBRENE SRS Wi

B&5: WA oD% (TIT) XK IEHRE

Test-Time

Training Data
Identity

T
N

l
= a0

TestTask
Xo
R
A -
AT -
Yo i ya

Vertical
Flip

\\N

l
-
| ER oE SR

| = R | = e s B
-~
|

a0 - SR
IR §2Ilﬂ: -l

0.4
o3
]
go2
<

0.1

0.0~

F'T‘J F'T 'I'T'ﬂ ('F'TI EF'I' T'I'T'J

Step-1:
Leave-one-out Tasks Rule Based Augmentations

% F: Test-Time Training #& X . EA&IEHFHF KT

1.4 A =: & RikiE

ASREAEL LM F AT a9 B EARRY K, AR GBI HOAN BARIEEZT2HERN. ©
ARG R T BRI AL AL B AL, LA A AT 3T PR AR A A4 2 /55 Lay & I, OpenAl
a9 A )| ZhA= Al ignment I B K= 1& A & #E; Anthropic 2 5] /& Claude F 7| A ¥
KA T Constitutional Al (CAl) 7k, Bid &Mkt EFR; TRAMGZREN, 275
Claude 27 4% 4% & /& 2 #o 1R | Fo B 269 BT 5 2 69 9] 40 ; [T 238 L 89 Qwen R 7 MR BT
— A AR AF O 7k, AR FEARR KRGS Qwen A R A s A AR, A TSR AR IEE A
h=, Tﬁ]H’bﬁ:i)']%iiﬁ‘?ﬁ'l%ﬁ‘fii&ﬁ‘i}ﬂé\ﬁi%{i%iﬁ&g/l\ﬁii”@}i, il i B AL AL 5 it
B RAMMAEE; Apple &9 AFM #%ﬁ)&aﬁii*éﬁi&ﬁiﬁ TERZ B 2 TR I B R
SREAEREK ETF KA, FEFAHKEHE 7??4’&.5[51'%5‘71‘5 KO Z R =S AR IEE R o

BE6: XA LGP KB I L LT B FEH

» Artificially Generated Data

» Generated From Simple
Rules, Statistical Modelling,
Simulation and Other
Techniques

Future Al ]f

Data Used

for Al Today'’s Al

+ Obtained From Direct
Measurements

» Constrained by Cost, Logistics,
Privacy Reasons

2020 . 2030
Time

Source: Gartner

kiR: Gartner. E&iEKFCHT

4% Gartner #M, %] 2030 5, A M HAIBHAE Al BA P T AT ARTHIEGER, @EK
FABGY £ T AZE 27 #]%"okzﬂ’ﬁ-’ﬁ 2o VAME A OpenAl &942 A1 A1), £ A GPT-4 £ &+
77 A~ JSON Aﬁk*{céﬁm%%ﬁfrﬁu\m 506 £ 71, Eﬁﬁ%a—i’iﬂ*ﬁ%%ﬂi #HRBRAR, &
PR ALY IR A Bk B,

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

ey ol by

= = IE 5

SINOLINK SECURITIES

v

N
@

HRRNEZ RS L SRR (R )

1.5 Zmw: 38Rk K

FHRAEEATNHF AL S M AT, b A EHRRE M, IHETEZ®R, EA®
T E ), AR AR R 2GR A R TR T AR AN T, 1224 24
F 1A, ShfeiiE KEFEMRFTFHE KA (Scaling Laws for Precision) 3l
AT KAEARUT WA R 24t A K ILE TR G Bk B RARKE 09 S A A TEIK
BAH KA E, MR E G A AR T AR A2 A D M52 0938 40 38
I, BRE IR S R RN B @k, i LIERE T R IGHK,
A H AR FHEAR, BAMARE RS AL (Flde FP32 & BF16) #47T1%, {2
PR AT G Fo R A 3L AL P, AR AR AT B E L AGARME, B n B FE AR 2 30 0 09 A 4L
Ao BT AR A A R GG B, T VAR BR B = A LM AR 69 ) B R ARAR AL 69 0 FFe A 6% R R o

BR7: 746 AL 0 ERHRI

Scaling: Post-Train Quantization Scaling: Quantized Training

Training larger models in lower
precisi can be comp optimal
3.233 ‘
I 3.057

=
c
g w
o w
= S
£ More pretr_aining cum_pute E
& | == INT3 worse at inference time -
@ [ 3,009
& | —— InTa £
= —o— INTS
= INT6

—ea— No PTQ

FP32

100 1000 FP6& FP8 BF16
(1.17B) (880M) (440M) (220M)

FP4
. (1.76B)
Token/Parameter Ratio

Training Precision (Model Size)

% %: Scaling Laws for Precision. [E&iEK#F 7T

1.6 7 E: SHIZBOBAEKEZTEX

REZ KT B4 Meta #=IT 2 AR B S AL A RAZRAARR, £ A4S T Llama 3.2 &
7 (BFEREANKA SRS R) YUAE L Qwen-VL F 2 & (Qwen-VL—Plus #= Qwen—VL-
Max), ZRAZIER SRS LG T RF#E, 28 BKREMIT. HAEKR AR L HE
ARES @, MET OpenAl Hth 49 GPT-4o 135 AT £ 56, thdw Llama 3.2 3R 2%
FIEA BB KiEZEA LRFHEESRT, B GPT-4o EEWATRANMAZLSHE
AR R B9 ARAT

1. ZREEMEER: IHFIA, BE. M. AFEME, LA, BIE, FMEKR

2. G— M. FRE ARG ARS, mAESAARIERGEE

3. FHB|smINLR: 35K, AW A IS 4T 9% B 95 09 B A0 4%
4

CFEHRE: FMAcRAREE YA 320 24, BAAXNIER L RE, XFHELKE
EOREE R B s e

EERETIURS www.ipoipo.cn
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Eah HBRNESES A A

B %£8: GPT—4o 3N B, FHEF-FIFPAEETE

kR : OpenAl. BE&iE &4 7THT

SREBRAGRETIAL T Al 5 Rie Al AP KGR EZ TN, b T LARE L
T LR AE R BB AGTN; ERETAERTRA S, AA R4 LAE
AT R E, HA B RE TR O REREZR T —ES BB OITIRATEA A

HATIREF .

EERETIURS www.ipoipo.cn
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E SRS -

=. Al NEERISEINK , BlithSS e

2.1Al SREKREHEEK, 2 ABHFFENT, #ARREKEH

AL R B &K AEA, ChatGPT FKEH 43K, H4e Al B R F & H k4338
KEH, Al ERASEETERA. AEATHE, KA Kini, Lo—F, @XLF
B, BEOFMNERELAEARKES, Al WRIF RS ZEFR A FIAT, ARERERE
E:1: 8

BK9: X E)FELFSH HEEW

ChatGPTiAla) & i Geminiikal & H Perplexityifijol it

2024-1-17 — 2024-11-23 2024-11-17 — 2024-11-23 2024-11-17 — 2024-11-23
+5.5% Wow +6.0% WoW +5.5% Wow
Claudeifiial i : S —E i) : KimiChatifia)iit

2024-1-17 — 2024-11-23 2024-11-17 — 2024-11-23 2024-11-17 — 2024-11-23
-1.6% WoW +6.5% WoW +8.7% Wow

18 3T ja)i 6] : i) (MIXER) HiEE : FHHEBIAER

2024-1-17 — 2024-11-23 2024-11-17 — 2024-11-23 2024-11-17 — 2024-11-23
+7.3% WoW -15.7% WoW +9.7% WoW

R kibia & : ChatGLMifia i i Poeifjo] i

2024-1-17 — 2024-11-23 2024-11-17 — 2024-11-23 2024-11-17 — 2024-11-23
+37.2% WowW +9.5% WoW +2.5% Wow

KK SimilarWeb, [E4E%5F % AT

IR Bk R BB, FBAEA 4o Runway Ao v R 9 ERE R AL, #HFRAERN 2
R ESREARFEKRORA . FOTAEFRKRERLT Al A L%, & TRAETHAER
P EIN IR R B AR A AR . IR GG ALSRARE AL R I, 6.3 Meta 99 Movie Gen
F2 Mochi 1. FLIRAEA 3t H /) & KOGRAFF & KNG TAH, tbde K Z IR A E) Mochi & &
4 /- H100 # fE #EAT4R 32,

EERETIURS www.ipoipo.cn )
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B&10: AL KELF# HiEZER

Runwayifia) &

2024-11-17 — 2024-11-23

232k

-0.4% WoW

W

FTEFHEE

2024-11-17 — 2024-11-23

50.8k

+6.2% WoW

e

PR P T AR A ]

2024-11-17 — 2024-11-23

46.5k

-15.1% WoW

Pikaififa) &
2024-11-17 — 2024-11-23

139k

-25.0% WoW

oA

CapCutisle)&

2024-11-17 — 2024-11-23

1.25M

-8.4% WoW

N

A REIRRiIE

2024-11-17 — 2024-11-23

313k

+3.6% WoW

Pixverseifia)i

2024-11-17 — 2024-11-23

271k

-0.4% WoW

)

VEEDih5) &

2024-1-17 — 2024-11-23

402k

+3.2% WoW

M

Viduiie] i

2024-11-17 — 2024-11-23

270k

+24.1% WoW

Ao A

KK SimilarWeb, [E4E %5F % AT

FRAF AR G NeGT G2 H BHR, oL R ER—N, ERAERERNF XA
GG, FHERETRAETASRE A Murf Ao KA KK F Udio. 12235 B F 45 K
4 5 Suno AmiE AL aR A 2 B Heygen M EKE R A E, BP9 43RG, Mt %
BABANRE, FRATREROTH TR eMt—F E%E, Q&) ARLEXLS R

R ReFa £ B0 KA

EERETIURS www.ipoipo.cn
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BEI: &7 TIHEZ XA EZR

Murf.aiif(E) & : Elevenlabs.ioikia) i H Heygenihial i

2024-11-17 — 2024-11-23 2024-11-17 — 2024-11-23 2024-11-17 — 2024-11-23
42.4K 510k 100k
-9.8% WoW +4.5% WowW +7.1% WoW
Sunoihlal i : UdioiAle) & H Speechifyifili
2024-11-17 — 2024-11-23 2024-11-17 — 2024-11-23 2024-11-17 — 2024-11-23
1.81M 153k 146k
+13.9% WoW -0.4% WoW -3.6% WoW

pan e —

soundhoundifal i

2024-11-17 — 2024-11-23

13.5k

-8.8% WoWw

}_\-fw/\_,_/\_/"

kiR : SimilarWeb, B 4L 5HT
2.2A ERFRAAZEGRZT K
BE12: Al KB4 KT FHEF BRI

. . . . o
Task completion time using generative Al, % I Without generative Al [l With generative A

100 g
20-30
80 36-45
45-50 N
60
40
20

Code documentation Code generation Code refactoring High-complexity tasks

<10

(@]

KR XHH. BEIERH LA

EERETIURS www.ipoipo.cn
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HRRNEZ RS L SRR (R )

Al R4 R 2 IIEA IR IEMN B gt N LSRR A B, HERS R 2CE 7 @Rk
HEMAE. RBEXZFTHWAL, EAAERK Al TR AR B, AT 424 45%%)
50%4% B 1] 3 f2XAD A AL S, T4 R 35% %] 45% 18] ; X AD E A 6 a4 b
BN, O 20%F) 30%. AT A AmMAES, ARK Al B9FCERSE, BET A RE 10% K
A, AmX Al BEFEGES LR T EGHERI, mARE L M40, £
PARITEL )N

iR INFN B kA, Al A5 R 695 & R AL E TR IRIT, Google EM IR A LA, B
ATABIT 25%89 #RAL 2 d Al SN A ARGy, & A Al T EGFF K& £S5 A TF K45 Lay g
BAT 21%, Meta REJ 23 E 4 CodeCompose T E K& 5 % IF K H IR DA K
B, HEmagis e Bk R 22%, 4 8%HIRA R A TRXEZNGRM., AFTETYH, MEE
EagiB L R A (Tongyi Lingma) TEFKRAFT 20%09 Rk AR, TFRATFRAAE, #Hik
MIXARAD 567 dm ok Wy T AR 70%09 TAE&. 8 B9 e K A8)F Comate (A FLwv—F
KAEA) £ RTHKT %o 8] 27%49 B 7% #3738 X,

2.3A BER2BFRAHALHEALALAPP K RE

FERABRA LN R, TAFGHEA G IR E, 5 A LK IR B 4R F2 4750 9] A
L, REAA LB AAE APP B9 K, PerpIeX|ty VEAEZATA RO RER, THE
HAEF BT S, B0t ChatGPT i &9 Search ThatBh /) L EK E B A4S, HLAA Al &%
W B A Jt:i?i%}i}lo Google M AfEIE LA % T, wAEM FF/ANT Al Overview,
st H 4 RHITE L, FIRA Al Studio PR T Al HE2hat, LB FKXKEBATLEA
xﬂﬁ@%m {2 Al 3% TEHERMGERF LS KIS £ 515, KRAAAEE Al 4&
BEERS, AR ET AT LRI

2.4 Al ABABR AP X SaaS FEITFHEKZE

FEREARNK, HABENEZHARRRSG, HIBRIEZ Al DZ%agLnk, 2R3, Mk
RAFH LR A K4, KFENETEE5LAL SaaS FELH0 kFHREKA, Pl
Snowf lake /= SHlA N iA %] 9.003 10 £ T, FIHIEK 29%, & AAiL 100 7 £ T E P
AAt E—F K 49 510 NN Av 2] 542 A, FIHR&FH = KALH Datadog A7 K L7749
Databricks. % 7 # &£ SaaS “F4&, @A X Horizontal SaaS “F4% 4= ServiceNow.
Salesforce AR AL S e N Al ZhEk, tbde ServiceNow 5| AT A& X Al Ihfg
Now Assist #= Generative Al Controller, X T EFoghi W2 THE30E, Rt E
E . SRR FARES ) Salesforce A T Einstein Al 4, £ 7T %4
ALK,

B #13: K] XA 4G SaaS 4\ 3] 7%

Infrastructure Middleware

>o<%r. wilake Stripe @twilio l ""S|GC|(
£ Google Cloud @ @ zapTer =) Shoplfy 7= KLAVIYO

& PLAID {75 Autho>duare ks eventbrite
V) ~
elaSﬂC v aws prmect@ ? MessageBird @3 p@ 0 Segrﬂent
) toast
fGStl mongoDB % % &
4 £) DigitalOcean o ..SendGrl.d databricks| | ServieTren MaalChing. Cc:%m
IA Azure CLOUD%E. - " @ algolia m @ MINDBODY
~ - : . INTERCOM PROCORE"
sumo logic =conl luent e dataiku @ Postscript Checkr Vdrlp bAplerect

KB OpenView, [E&iE A% FT

&1’!]1)\75 Al & SaaS A 8]k T # @Gk Aot s, A8 4895 FF K B VART ik 52 AL 69 ff
&, XA B SR A AG T G PR e AL, RS R BRG] A
ﬁ’??on%\i}’k?ﬁ% W, T ANk $4L 89 Vertical SaaS, FKRATIAA LA LT T
@HAA SaaS, £ X SaaS m A ARFTH T AR, FHHLMA Al Agent 89k, H L4542
%i'likéﬁﬂ’—i*o
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7 b KB AR (R

2.5 Al BR4LR Al B A B8 KB, 256 FHERAAMAd & K

Al 53 E BREAK, BT 2204 1) BAGEEETF =5, deFh. PC. 545,
2) BIAARLE % ST =5, e Al Pin, Rabbit R1 % 3) MR4EMAGY Al A4, Al KALE:
Gl T, RTFAAG A, HHEGRBE AL, BAREGREREOES, K
BT Al R ER, SFTRIFHAZR, TRIREHGRHDS, BEAFE, BFEETH
F T H0IIE, AR REATHELAGH TSR ANETREMA, ERAXT Al R RMEA +
AR, STT R P aE R ST, B AR AR A — AR KA PR,

BE14: RFELEFHA XEEE

\/

Friend Limitless Rabbit R1 AI Pin

% F: Friend, Limitless, Rabbit, Al Pin R, E&IEKHF LI

B#%15: Al IRERAK EHZ

A& 8/R. SLAMAEMINEEN

T

/" AgER. MRMEINEER — birdbath

Al BRER \

R T =y \ Pl
I )

R & SIEE Ty RS

=
S

\
Al B A H 5P

PNt 7 X EF, REARFLUAR KX EERETHT RRE: HE, FRPRE,
HERBTMERE, FARBTHEIVNET ., RENZALREZNELBAEZE, A
£ 80%091f5 & RRTMIL. BBEAALT RIXA AL T RE T RFLX = REE R,
A& Al AT A BAR, TR AERFARORAE T, E5 . AL M AL, B
A& T ARG EZVARRZZAL B F MBI IRE, 122 R B &5 =& INAG IR
BOET AME RS B FRARS Y T I BB AT KRB REN T @ LR SRS F K0
P, EAMR)FREYNEEZERLA, BRATUZMEE R WM, T, ALEN
WA F I IRAL AR A R By XA KRR ME R 77 X, A BAT Al g R R ag k.

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

=l £ JiE 75

SINOLINK SECURITIES

SNBSS P—

B#16: C 2K b9 Al BRI F &

Camera
“13MP, 1080p video, 4k

Connectivity
Bluetooth, WiFi

k% : Meta. Rokid. LookTech & . [E &4 50 HT

MEAR = % F, Meta 5 Rayban B% % 3 i 9Bk 4% 7 2024 5 4 F FF7% Meta Al Zhit B 2.4
HAREWALAY, 22024 F Q2 A4 80 Ao tE. BA B LA B LMK LS4 A
IR4%, 2025 RN Al IRBE K 0 UF, JF BA AR FHRG R BAER S 54
FaFERE S, Al RS A BFOKRE, KMNAAHFELEASTETOMNERLE
R T A9 X Meta Rayban 5 & 0k4L, A& A FF AAAE F A s K69 T S f kiR 69 4
I, BHEEAE I TG Al IREA K HTaMS,

B #£17: Meta Rayban L #H & (&)

450,000
400,000
350,000
300,000
250,000
200,000
150,000
100,000

50,000

o

Q‘"lr

kiB: IDC. BEKFARERE, BHEIERTLH
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17 R B A R(RIE)

=, BHORFHIG KEHRR" Ytk , HoinifRekREEFE

3.1 ALBFREL A ZEEEIE S PR

MiAE AL KL, AN S 5 20 2 EHBEK, A 2012 F AlexNet ¥
Ak, B ERRREH . AlexNet 15 A R E 5 5] £+ HAAL ARG F IR E, %
BH& BT 32 NVIDIA GTX 580 GPU, #£% 24 470 petaFLOP, #ri &5 E 3 3] ib K a9 ks,
Wt G AR A GG 4 R R B A AU B 2 2020 F4f 69 GPT-3 B A A 1750 12 5%k, 4 I44E
25 3.14x10° petaFLOP, GPT-4 #t— ¥ 4% £ 1.8 F1LA %, R4 25000 4~ A100 GPU, i+t
HE KL 2.1x10"° petaFLOP, #0890 £ 100 X, B4 LHi RGO E KX B S E.

A TR AT 69 AR K AL AR A Gemini Ultra £, £/ &K FE¥H E 5x10"° petaFLOP, &
A EE T K2 TPUVA A= TPUvSe 4ok 5B, AR AT H & KAer - Pk Gemini Ultra
BIGERT SAEFSFHEHY TPUvA iR R, BLE A 4096 /N5 H AR
SuperPod ¥ . &/~ SuperPod il it &% B BT HIEEE, HAFA A ERALFRXAEKRL 104
NS EBEH 3D FK@iEd.

BE18: A LH GEHRE )45 HASY F K BRI

1008 | ® Language Vision Multimodal G Gemini Uttra
GPT-4
108
G PalM (sa0)  C'2ude2 A\

% 1B =. @A Megatron-Turing NLG 5308 @ Llama.Z—?OB 00
Q
§ @& GPT-3 1758 (davinci)®
T 100M
o
S UNIVERSITY of WASHINGTON
g oM (X) RoBERTa Large
= ®
2
E] ™
g & BERT-Large
Q [ ]
o
2 100K|
=
e r
= L Transformer

10K| Py

& TORONTO
1000 AlexNet
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Publication date

# & : Epoch. E &5 5 HT

[ & AR R AR AR R 695 KRB 38, R AR o4np Lo, P33 h gt
] R A T M, B8 iRy I & Ao AT AKX 6t B R R ) AR R A RS, 2 e dm ik
ALY IR Ed HERT#E S, Gemini Ultra 89t 5 M0 7 2445 Al 4=
KAUAL AL 2 B OGMIR, B L AT a9 AR AP AR B D AR AR, 2200 R X AP B RAZ AL G D 5%
KA E # A AR Fe K= A9 AR R AZ N

KR, £ FHH ., LIRARE RSSO KRR ECREALLE , PR AR FRA,
ARAIRALRYIE KR F 2P A RSE, FRTITEMAARIEE S, Bk, Al BAG KR KR
W & 1 X S AR Ao fE R TR R A9 %) £, FR X s X AR R T Al R G S KA Rl ad
Mool e ¥k, o

3.2 2 FHHWARREZS THEALNKRE, Blackwel | EERTRALE RE—F Mk

AEMZATRE T, &AM 245d, YA THEAERTEGRERE (P25 K ik
EREOYRRE) CRZREETALFRERNNTHEAE K. K8 Epoch Al %
P&, GAT— i LA GNGEITE L AINE RAA A AL FEE . KAV e $L
FHITT RRENADHMGE RI, ko2 H 709 58 E KA ()4 Gemini Ultra #= GPT-
4) BHENFERT @RS A, XRBERGHE A F KB 040 2 %485 1 5
<A

5 m S AR U692, FSFREEFTE X ah R E R EME R A 18 N, X F%R
HLASZREXBANE ) ERERKRECLIFLRTHAL MARETHEEKRRAE,
o) ER, KERA A FEROERRECEH DAL THAE RTEPTIR LAF M AE
BRI
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BE19: ZHREXBRE NG FHAYHKRERFRT FALEE

Training Compute Across Different Model Types

X  Frontier Models
1024} x Non-Frontier Models
¥  Multimodal Models
1021 L
o
S
z 108}t
s
g— 1015 L
5
O 1012 L
o
£ 100t i
.E »x . X
" 100} XX X
103+ X
X
1950 1960 1970 1980 1990 2000 2010 2020

Publication Date

kR : Epoch. E&iEHKH5CHT

RGJERA TR 5T E R AR Rk T % b R AT Blackwe | | 289400 4%
Mz —RAELZERER (MCM) &3t, B200 %K AL B IR @ ARGy % K 8 i NV-
HBI # Rk e —A2, 23 KL T NVLink5. 0 thil, 3R4EZ 1k 10TB/s B9 5.

B #£20: Blackwel | &K ZLF {4 ERREGR B %21: Blackwell # Fi& X# R JF] CooS-L # %

New Class of Al Superchip

HBM SoC
Molding

H-bumps Compund

Organic-
s TIV RDL

Interposer

C4 bumps '

‘ Substrate
10 PetaFLOPS FP8 | 20 PetaFLOPS FP4
192GB HBM3e | 8 TB/sec HBM Bandwidth | 1.8TB/s NVLink
kiR : igorslab. E &L A5 7LHT B : anyscilicon, E& kK5 50HT

MBI R, A A @A BT — i S, 7 A 416 B200 £ FP16 FLOPS
PAE AR A A @ARIARA T 14%, 5 AN AH RO ML L LT, LEAA K
MRS 2 BT B KA B @A AR A

TSR (die) WEBRRYYT K, HENFQGFIANZEEREA LG, FHER R
AL, HRA T AP EE CoWoS-S H R A, CoWoS-L H A& it 2 4 AL AR T B3
PN T X, R TAEGERNE, AR KEIKT R A, X2 Blackwel | #£45F R A
CoWoS-L 3R M AR L &R H . (25 F Btk ey, R T L L&A, Cerebras FK& 4]
5 AAEd, #ok Blackwel | 35 694% -85 B &, GPU Z 18] LA & HBM F= GPU Z_ 8] & & SR a4
BRI T mE, LHERAE Blackwel | PR 69418 743 £ AR @ ARG P A &
L, BT EEAF—F A, F, HH die. CoWoS-L F B, VAR CoWoS-L 4~
EP g RDL )= H ey RIBIK Z M A 8) £ F LA FEMELEHHAT Y, FriEH

2k
At o

R A4 LAk £ T GB200 4845 F H200 7 1. 8T A% 49 GPT-MoE A£A) b &4 36 39 14 Ak d542
304, Ao, I—HERLTFT - NETHOREDTF L. F2HAHGRL, X—
G B AR AR, B RRETARETHPHLERE A7, BHFE 30 {ZH4E
Ry — AN A4 EE 2% GB200 NVL £ FP4 TFéyM4t5 H200 4= B200 7 FP8 &/ T
By MR AT, m Bk A R AR € S H200 49 64GPU k& 1T, AR1E
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Semianalysis M9, X —HH FRIREAERINA 18 15, 4o R A ZNEVLIEOGHF I
T, PEAERI M R AK.
B E22: £ A A LR FE T GB200 69 GPT-MoE 78 72 4 £E $ 95 4 2 H200 %% 30 12

iR FEAbik, Semianalysis. E&IE KA 53HT
#AVIAH Blackwel | BE&HPIAER B F 2 mt THIBP SHEAETESH A4
Bk 4 3% RO, RE FABXT LA T T S AfP S5 LR A LKA Gtk it , 1248407
INAEFHEA GHEME/ D) RAB AL Z4, 7,51 GPU 845 (NVLink) B T A
P &8 842 (Infiniband/Ethernet) X 2 12 F 9 & Nil1E, FHAITIBEERL

Lidiz,
BEAHRARATRERE, LT PPAMIRAMAEE R b R S ITA09 K 4k,
B£23: H200 REZHFTERF, TEEZHWEGIEZ, B ELENK

Througput per GPU vs Interactivity - H200

k% : Semianalysis. E&iEK5F AT

LATH Gt R4S Ao, HRESZHE -, THAMEHEL FY202504 £
FY202603 £ 4] E A A 73.5%.72. 2%, 72. 9% 74. 2%, L.BA T % 3+ kK kR =/~F & Blackwel |
B R A E- 3t A B0 R H 2 A ik 6y, 12 A FY202603 3+ £ A 64 E 5 WA T4 R,
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@ 20
BRI - *317":  BRORPRE - —{EZRIE
DATACENTER SCALE + ONE-YEAR RHYTHNM™ ECHNOLOGY LIMITS « ONE ARCHITECTURE

KB nextplatform, E&EKAF 5T

MEBFIA] & Lk A&, FY2026Q03 4%k RFFF44 4 % Blackwel | Ultra, Blackwell Ultra Bp

% Blackwel | # HBM H 2 &K, H K _ExEZ fa%t Blackwel | XA R FRS, THAH
FY202603 £A1 54 et R &M, BANRE T T HGREA, 85 EHT—KR>5%0p

Rubin TR At i & A & WU, 2 SEMHAA T —R = SRk, WA Flgay AR, &AIAA

it R A 8 AR AR B S AT RSB AT R A R, R K e M R AR T 69 3 AR R R B
3.3 KPP CLAARIBKIEK, BEIABRRAB AT R

4% IDC 45, 24 FAIRF T B RAEF o 5 F ik 2] 28240 JL R (MW), 2028 4434 2] 56756
JER. (MW), CAGR 7 19%, 24 F=IR %) B &4 St KAL) 293k 2] 563 LT R,

B 23 FRCE 29.92 HILF RS, 27 BB SHLE SILFLE 0.2%, Mo
R LY B T SALCE 4170 CF BRI H, ML Blk 2] 1. 4%, 4 2028 F 8568
LT R AR HaEN &bk 8] 2.9%, KBP SHALZHRR EAHF20EE

FATPORE, LARIZHB PSR FPEFE, £H. RNFRE, ZLEAXACE
BHEHRG—F L4, AR P SAECEERRARY, HIBF SHLELEGILPELLE

EPei s b, wRBFE—FS R PEZLEARXPHB T SERORE, MK A

W R A — YR,
B#E25: 2R AZRE BHEFCEE (W)
60000 35%
30%
50000 F
25%
40000 F
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30000 F 15%
10%

20000
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10000
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0 -5%

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

R OEEMW) = ELEE(%)

KiB: IDC. BE&HFRAKERE., BEIERHF LA

AT RIAAARAARGRRRE K, TRGZIRSG) AARIT KRR 2 8 TR B
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17 R B A R(RIE)

M TFER, TR EELEFSHE, 1) REBEWERRATXARS, 24
BE AR B, ENRBEEG R L LB TAIL 800 MW, bk, sk R ©idfz P
THEHR = A A, 3t F AR e 2 3 AR A8 4038 8 HLX 18 52 BLR HE B ARG A HLN 8) R,
MREAETERG . 2) BACRF S EMTLG AL ELRE, HEPSHARLE K
FE—RPHEANT B AT, IFFEGACEREFTZEOBESENEETHE, B
BE R ERRPAEREDRARITE RE AR EF AR KBRS 88495 5 IR 3B
SAEA RAEARRRIRF LB R S, BIRE A EARE T R HE ) KRR RR. 3) %
KEPCHEEBREHEERNN, KEPOSTUABRRLE FRRE ), AL FLITE RN
MWk, REWNEMBNELEATERRCT o REF SLHMER - L, £ERER
ER—KRAEf e, Bz TG AR E RS KSR B RRER, FIKEK
LA,
24 53 F, R FR 6.51CE L, RNEAZETH Talen fRFEE T — & &3 1200 3%
Wi BB SRR HABEP SHLEERA MR EHEL L, Rz, o
LR A= Constellation Energy FKEZ HHwsb&tE, 24 55 9 A, Constellation
Energy & T — A4 20 569 1L (PPA), B A M T £ B b KB FRR GHIE
PR E S, R AR AR EREN G 1 TR M, 524 F 10
A Z, 5 Kairos Power 23] &, A R AR S HE R A m T3 E AT 6 (A
FABEPOIENE KRR, HRIFEHD AL, SFTRNERATFAFEERNENMER L,
& 2035 FATSIAN R % 69 At ik 5k
B#26: =) H#EFCHEECHEFE
=) A 18] AR M sk B
67 AR SMR R R 3,
% i+ 500MW, 2035 S 3 At
7 &3 2024 %9 A M TR BN =vE B M b sk 835MW
2024 % 3 A feik, StEEE EMNEMEDMAZEE 960MN
YN - T
2024 410 A BEEWN, FE T REBMALWE L ° %%‘mmﬂ/ﬁw‘ SWR 122
MBI B, %t 300MW
B I & E % F 89 X-energy
2024 %10 A BZHha, HE ERMMN F R 4 A SMR AR AZ B 3
FH, &t 960MN

B3k 2024 510 A EARMI, FE B KA

T i

kiR: eia. bbc. MHAL, ToAE M., HEIEFRF LA

BRI ZERAN S R T ZA MR EFIAAZIN, R T SO 77 X 37
A AL, BRI AL R LT AR RB AR F 0, RLERHECHBTE 5L REE, &K
oo it E AR AR R IR WA ST I, F AR ESN Y R B AT AL E i AT .
THA24F 1M1 A, REARARREEZER AT AL LI WHF P SH/EREY I L

FEBEREARE, — 2 KBt E, EEBAZESEHEZRHRTRAKE, 2481
— R AR EABRRBRY KZE, R THEH, @, HGRHLEFCEREILRF EEXE LG
BRES%, BT 11 A 15 OEZHRESMBAELESE, AREIHMEE, EHF
EL AR AR R AE IR, % B A SMR DA AL B R R A0S, § AR EN Y
HAEK . BRAREAZEAN., TRERKIFLYE, FHXEEEHAN 2037 FEREFF
fe R K JE B AT,
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M. KIEBEHEIEIRSAHMEERE | WS InEEtHhis ?

4.1 RABRBMRRA, BHEFHLH T K oRHEK
B #£27: OpenAl X7 Work with Apps 2/ 5& B #28: Anthropic X% Computer USE AP/

Acme Inc. Vendor Request Form

I*G~@&" I~

K if: OpenAl. [E &k 5% 50 Af %iB: Anthropic. B4 L K5 5T

KAERR 5 AT KL AN A R A=A, T—AF, Mac0S ChatGPT & F 35 &5
I X R BR PR R Ley R4 A2 290, iX & OpenAl  “Work with Apps” Z1#E
AR T EagIRIL, RMEF ETUASE, ZARTRIMMEBGHEZLL, KARTRIFD
% T B, Anthropic L2 &+ A F XA T H Claude 3.5 Sonnet T # x4, @it
“Computer USE” API, Claude # V% & 5 2L TIZMA S, 9 UK BAELRA
HEE, FEIPRRABRREMA P TE Ul) 9HBEFRRRE. STFAERFLHESK
f+4 Claude H#% T R 22 a9 rknt, &7 VAl fEAT AR B L RAR S 245 3h 69 AR AR
FEH (A EARKFEFT®), AEHECILD BIRR R ITERE.

REVEAHFE =5 Work with Apps #= Computer USE F X A HANZR LK E, AEAAL
AREBOGERCEMIEN, NIERHE A EM LA, 2 RE R KRR RE LT Al
Agent Th8E, Hr AAekirdh Token 894 K K3g A, 343 Prompt P94 K 2 F
ibé‘&o

B #29: ChatGPT i7/5 B Aol 3K

160000000

140000000

120000000

100000000

80000000

60000000

40000000

20000000

0
N N N N N N N N N N N N N N N N N N N\ N N
D NI S S P UL A M S I S I PN

'\\\'\

SHE i =it

kB Similarweb, E&E K5

AR B BAVIE 32 49 ChatGPT 17 ¥ K 4E, RAVAA KRR E Ak w B, L4~ H BHE
BAEE TR T HHEIZT ik, GPT-4o 42 Claude 3.5 B9 K KA & KA AFENT —/
ey, FIEAERE A F K K@RHAS
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17 R B A R(RIE)

4.2 R BIEE: WA ER, BBNEENAESZE

GPT A4 ANiBid 4 & 7 IR FM T —A token(Bp F 48 R4 5 ) 347 Lo 12 & A AT

TR HLEMAIRTIE (prompt), REBAFAM T —/ token, HIFHFho| 735 F,

FoG BN T —A token, TAX —IAA I TMAER. E—ERIFFRERT —N
token BY, PT AR AR LIANA GAEMBI A, MX LR KROHSAHE BT ELT
H 3 TG, VAR AB AR 09 23R, LA e A AR B A T 2 B 2 S R B,
AP IIAR XX A G T B E ARKBEMAERE T 2TE2K, LahSiT4
AR Al BRRALGE ZHAZ —,

Instinct GPU A83F F 34hik GPU — AL #2142 & 89 414 5 2 Ao 4% 7 50, M1325X A= Hopper
LM P B E R KA H200 A8kL, Instinct AR AKX E LEA 1.8 090 %, X &% 4
hodiAE AR B AT E 4 GPU MERY T 1.8 42, RN, AW EFE LLAE 1.25
Y, XERPEFEA LK AWM E GPU &9 AP BT & Bt 1A 248,

£ AVD #9375 & B %, Ak# Instinct GPU &9 A4 & Fo i TAFF 438 K, MI355X H555 A
HBM3E, 741452 ¥iA 2| 288GB, i 5L 2] 4= B200 485 49 8TB/s, mAM AT HF I E S
F B200 #5 192GB.

Bl #£30: MI355X HBM3E & & #42 #] 288GB

Memory Capacity Memory Bandwidth

MI355X 1.5x 8Tess

MI325X

M|300X 192 GB HBM3 5.371B/s

KR : nextplatform, E&EKHF KT

Instinct GPU TR T AGMAE =7 @EAA LFRY, Hiasd ik GPU B K89 2 M & 4 1K
B, ZZTHFRWiT—HMI300X GPU, EMHA—F £4, AR T L HIO =7 2w
HEAE, BIENRAMLYE, BRIBERNG F st B, B THRIKRAFFTRE ST
5, BN EH EAARM L X A% ) AMD GPU £ 2, RE AMD 4] T4 A A fo E R AL 12
WEFARE AT Ffh R TS, SAVAAMAREHL ) FRK KRS, AMD &8N+

4.3 M. RRAFREZFBAARBRE, HEBAHRARLY

Al FHuAe AIPC 4R 69320 Al A5 R P S48 G 2 Kb, 12320 Al 692 R P 3% &8
Batch Size 4 1, X F% & A KMA GHBER LK B S Lit, R KR E)HEF EA
token b, LK@ HAR P e Rt RS MI A, REBHRGHERKRMNETL
iitid, RERBHREGE, 25 AR F OERIFREN B LG R A HE S/
token b, KPMEMEAKE token £ AV T4, AR KXBEAGEEZERA L EEM,

MR LK LG G kA, ST Al FHOAGEEMERLZERLL, VA Llama
7B AR A5, EFPI6 B XT, #AERKEEANFT, R 14B A EEE, Btz
Sb, FHURAM i E B A5k 5 AL AR AE R Sk A BIE, & Al FHRI A IFEITE
— AL 6 3 M AE AT R A MRS, ARIE IDC £3E, M Al E KRR AL FALE M
NERERENK, HAARNZHIEFI LA ETRB M Al 92, ®AEBM
RIAZHEBEANENGHETEZS T BT KT, PEFI B G EEMA
16GB #2#F £ 32GB A 45 2 3538 K 7T A A A AL, 12 oAl K Z 55 A 3 AT AT Ak 4R 1 04
MR, RAVAAIB R REA T,
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BEZ31: ENBEFEFNFHAZEE

® B ® ML © i @ Hik

10

9
8
7
@
8 ¢
It 5
g
&5 4
B
3
2
1
0
N I e o et N et A et N e s et A et AP et N Ll L e i ]
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Rk BERFARERE. BEIERF TN
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AR AIPC EAF W HM G 7 b, ARESEETAEIRMARE FRBEAZTIRSRD
R, mARM ANANBIT R AR, B, F4h T AL 455 f S 38 A0 ) B 7 4
FREE LT EHE M,

HAVAA, 3B Al AP BOERATETABEARKHE L 245, mAET Al 5
A G R GAEARENIRAE . Blde, AANBANAAMERREZ LA BRI L H LA P AL E iR
R Al RARBEIRTK, BARNAPRGBESTERKRZGRENORKIERED Fo
shEoE Al BRREER. ERmE, Al BT P45 RME R BAREEI A,
HABIMALBELSBRFAAREL, A AEZHKR. 22F6 7 XEAAELD R,

EARBRMRIZRATEZRETIIIANEGEE, manf Al AP Katad @t 4
PFAE O Aoy AARAE R B RGTFT, RAVAAZZM Al B4 B Kig3E e N 4 %52 4
TR, BT ARBLIIET XA A, ERERRHALALLARREE KRR X
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A. AlZSEHEEERA

205 =%, Al FHHEZAREN.47106, R KL 8%, Al LLHFTAL 1450 77 &,
B H3g K 110%,

B Z32: £ Al FHEAI £ EHE (6) RHi

AIFHEAIERIEE

2023Q3AIFHL

2024Q3AIFEH,

2023Q3AIERE

2024Q3AIEHE

50,000,000 100,000,000 150,000,000

°

KiF: IDC, BE&HFRAKERE., BEIERHF AT

5.1 Al FHE EETFHEMAM

B FERFRFMN, Al FhER4 EEZERE T NPU 2R 46942 . Al FHLE 2 d NPU
A FIHM G HIL, FRH ML T GPU IR, EAFFIT AR 4F69:54, Bl A 452 4R
R BT IR AR I 2 RIS F ARG L B 5, ERFmmANFE W Al ThEk, AP
S 69 B KRR AR AR, R, BAaFgk. B, ZEE. S M~ MHEAAN
RS BRI FERAEKGEALTERBCHEZNELR, RN EHHE T H
o MMH EE, AR FIMEE 21 FBEETH, H 700 £ T A E6G% i FHusl
TARERA, 24 F=FEA 2L P L 7400 7 &, FIEK 2%,

10 A7) B AR EAEERN T H HH 3 T3 —KEMA HF ARIE vivo B 7 A4,
X200 Z 7| FALA REHELMOBERLT 20107, X—HKABATHT vivo i ¥ _LFT A #F
A EIRE, BRTHRHFNZT AP Say ki, & E 2024 410 A 19 B, X200
RN R 29.4 TR 46.5 F &z (KN ERSMET). 11 A9 8, &b
RAEHE, MRERLEB S HBKERZ, K15 ZAFHECH 100 T 6, KB FERE
2T DR 14 R,

B &33: 2HERFNHE (6) &FHNB (£1)

SREEFNHEE (8) &THME (Xx)
O HE O THME

400,000,000 450
350,000,000 400
300,000,000 350

250,000,000
200,000,000
150,000,000
100,000,000
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0
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B K34: &4 BFNFHNHEE (£T)

MiEXE-SRBEFNHE-FE
® $100<$200 © $0<$100 @ $700+ © $200<$300 @® $300<$400 @ $600<$700 @ $400<$500 ® $500<$600

100%
90%
8
7

60%

50% I II Ill
ol PR TR TR (L

30%

20%
0%
- - - N O™
3o 33933
0 - N N NN
NN N NN
o ©0 © © ©
N NN NN

e o
XXX

S
R

e o
X

kiB: IDC. BEHKFARERE, BEIEFRTLH

2 F=F5F, EREERMA DHREGGFIF, FREH 42%690 8, 2R B b2 4 58%
. MmAET AT R AL Al Fiud, ¥R 24 F=F5 L 482 60%494 DR, SR
2R E R 40%, HAIAH £ 2022 5 ChatGPT H K G 69 5 5 -k‘——?i%f’ﬁﬁﬂ$%ﬁ
FH A e A AT HEST. IPERNABRKG A 2 ALEAENL, BERE A C
R, A, ASERE, BARALEHXA B AAESIE, A RGEMFIAES

B#35: £ KK Al FhHE (&) BE36: Al FHRHE (&)
EHRAIFNER (8) ——H0M AIFEE (8) ——o @R
® Other Companies

® Avple 55000000 160,000,000
® ZTE @ Samsung
® vivo 50000000 ® Xiaomi 140,000,000
@ Xiaomi 45000000 ® vivo
® realme 40,000,000 ® opPPO 120,000,000
® Meizu  35000,000 & :onlor 160000000

Samsung 30,000,000 pple

ASUS Huawei 80,000,000
® Honor 23000000 ® Lenovo :
® OPPO 20,000,000 60,000,000

Sony 15,000,000

40,000,000
® Others 14 500,000
® L
+ Nel':"" 5,000,000 20,000,000
° | =gy | o _
2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3
KB: IDC, BEHFARKRE. BEIELRF LA KB: IDC, BeHFARTRE., BE&IERF LA

AR R FNEHBRF EXERG—F, BHEUETRGR, ZKRAl Fad, i
B B ASH—TT,

SoC 5%, 23 F Ak, BRAARILA PG K 69MhAL, A2 2R ) FAMILITIE T —/ ik df,
VAAE, B3%FHUR T SERIN, SilsEAS R LR E—EF, 124 2023 S A AHE R
HL9300 49 ARM /M iR 4 A8 K Mi+4 KA 09 Fok Ak, BE R AL A6 AR 509 P R 42 13 4 SF vivo.
OPPO %/~ # it 3% X 9L 9400 4 A 50489 SoC 4%, E B ATAIE 4+, E 2 AM8Pro ##
T7Fu A17 Bionic A8 49 16 4% NPU, X #FA4) ik 35TOPS &9+t Ak /1. &858 8Elite
K 3 3% 49 Hexagon NPU H K, ﬁ% 80TOPS H 77, Mac42+ T 45%, AE#IRF T 45%,
X HEKE token AN, ZAEA Al BAFAOARMIRE, 24 Al PEALIEIRIA B 45%, K UL
9400 4% 43 % A4 NPU 890, 7Mx Al 385 B3R 5569 Al Benchmark M)
R —, RIE A RFRT RIUAl BRI T &, SHMIALIR £ s A 3% M LoRA )%, & &
#:U‘f’f%m' | Al 994RES, AN, —k-?—% FHBAER T 2% 69EM SoC £ HF BT 5
BRI A A TTEAK, 2R AR EAUE ) AR R HLHTHEG T S,
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B #£37: FHAHH SoC CPU EFE £ (#¥) B #38: F M SoC CPU FEFES & (F#.%)

BEM B2 -SPEC20175 & a&&mzﬁ-sPEczm TRE

INT 883 (53) FPiFR ()

RINI400 - X925 X& RIL9400 - X925

Rk WMEE, BEIERTRA kB WMEE, BEiERAT R
B #%39: FAAEH SoC CPU fi # 5 #E 2 2% B #40: FAEH SoC GPU 7 # 58 3t 2 2

REX M %% -CPUS £ REXX L% -GPUGRi #

f L 3DMark Steel Nomad Light (%) Af

12000 300
~ ; 500 | 5«10

0 — ) A28 Gen (pooRE—

XHL9400 G EH9400

Geekbench 6 4% (53)

A18 Pro

KR BEE, BERIERHILHT KR MEE, BRIERSTH

EAe AT LF B 9K, BAVAAEREK, SHELERARELS Al FGTE BIERANY
FRAARZM Al EIHE AR RARAAY T Z, LB FH) AXEOTE, £~
P HsamidEse s, FREERLT Siri 6987, AXIF Siri FEHRETH TR
T, WA P REERMAEN FREFI. A HAWEE, Siri WREZZWARR
FRNPTHIES Siri R, ETAELAEEFZ RS, B R F AR R a5ET,
Siri WAIRHILAE, FAAELWFRKSRAER T, FRBEEIREY, RAWRR
B AR PR R GG EAAEAR AR RIS 0 KA R &, B IR MIAR R 69 1 AR A R AL 69 R 7
HEEXEE, DRLAERY I DERF, iILEZRAl FNHFHIRT. EREHZT
VGBI SR M e I . SRR P AREY, — AR AEF A G R/ L
PR B EIFZMERET AR BRGEE mAE— R KRALE Z H G 5o AR RH % R HF
A%, Z3RIRI T LU R M TR, I3 FHEH P H iR,
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B #£41: Apple Intel ligence #9525

Apple Intelligence

Watch the film ®

& P e G e o e Vew Wet o

‘ nIg-l""\;lpmt;(r;‘l.:antasia:
»  The Vivid Imagination

Do you easily conjure up mental imagery? You may
be a hyperphant, a person who can evoke detailed
visuals in their mind. This condition can influence
one’s creativity, memory, and even career. The ways
that symptoms manifest are astonishing.

uuuuuuuuuuu

nnnnnnnnn

z/x|clvisinim

kB FRER, BEIERF LA

BEERB, HELELSWEXT, TR0 (i), i (ERBEFRL). 2533% (Al
HRAGEHEAME). = (BAREAZRFRE) FHTHEE5, KAVRNA LR T AT
EALAEHFI BEEI RN FR. DAL A L8, 28K FHR TN T
B, ERAERME, B4, AR, ZIRSLEDIRTE, BRABRAVFIRE 24 140
OpenAl &4, DA B AZT X, Gemini B KA Y, 12 &@ 4 LA T Pixel
FIBEEEK, FRWAZZRMAABREA P . BmEALGE, FRE A RFALL
EEMNIAAKE2EZZH. 1) FRERFAPBHRLEHELAT . iPhone M LT A K-
A REFIF B TSR, FROAPAAFRANLEZZ—, WFER FY23-24 Wik
RFE, IRFANH 961. 69 /L% 71, BlEb3g K 4 13%, daN & AL N8 24.59%, £ 1% iPhone
IFAEN R S 09 S, LR Apple Intelligence 89iTH %% 4 20 £/ A, 5 ChatGPT iT/%
T—2, B PR AR N, 53009 Gemini MTAAM £ 3% T AR 20 £ U/ A W9iTIE &,

AR R, MPARMESERK— 5, REBEHKIE, 4 F—FZERESHKPlayFEEHAET
HE (255 fLk) mARTF R App Store 89 84 12k, 12 R/ 2024 S5 —F F AN A
246 {LE T, B AASIKEI 12 /CE TN “HHIE7,

2) FRRHBMAEEERNTE, BS OpenAl 8954 BEE V. BRI AL 898K,
ZEPPFICE Al RS, XMEIKT A Pt Gemini AR ER. 2 A A RE 2 FNT
R, SFEFOEBERTEAENEEFH GRS, XMASEH XA T 5345 R
Al JR%-89% A .

5.2 Al PC 89 F 4R L %A

25 =FF AR A LVESTARI L 1400 T4, FlLIEK 105%, Al L8 55 EXFT
25 30%, MIL_FERATAHASATS Re AP EHRBA £R4E4H5 7207546, &
by 50%, FF. AMD. ZiBAZeY Al £9 452054 540 B, 134 5. 55 7 &, Ebaal
A 37%. 9%, 4%,

EERETIURS www.ipoipo.cn ”



http://ipoipo.cn/

=l £ JiE 75

SINOLINK SECURITIES

SNBSS P—

B#42: 25 A EEHE (&) RH% B #43: 2K Al EEFRFR

LIRAIEREERIRE LIRAIEHBEE
@ R (3) O EiEE None ® NPU:1<40TOPS @ NPU:40+TOPS ® BasicAl @ GenAl

14,000,000

12,000,000

10,000,000 70%

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3

kF: IDC. BEHFARERE. BELIERT LA kiF: IDC, BEHFRARERE. BLIERF LA

B#44: Al £ & SoC/CPU/APY #€ (4)

NPU Al PCHISoC/APU/CPUKER (4Y)
® Apple ® Qualcomm ® AMD @ Intel

7,000,000

6,000,000

5,000,000
4,000,000
3,000,000
2,000,000
1,000,000
o (4s — ._._ " §

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3

KK: IDC, BEHFARKERE., BEIELRF LA

YEAERCPU T B, RHRELKMEKREFG LT FFI=ERS S, PC k& CPU 49
T, BlEtFefi sty “Wintel” BRELVAR G R At ) s AL AT 344 /R G947 37T 295 50 . 1248
HEFHHLFER (FFHEHILE) WRETAEY, EHRERT FMNCPU TH., Fim
=2, SMEITVARBRARES RLGERRK L EENIZH, R TIE%IR 4% %8&PC CPU
W49k, FEHRLF RS ERAAL R L), FREANEFEKERE TH. Bit,
ECREHRAET” CPURERE E, AHREFROELTRAELR. 5 _FTFT—KE X
TR 62, /5 X86 EA M IER L AMD 242 E B E R REAANMN F WG SN, F4&
B ERERGWH. M ARM EZHLERE L, ERREENADSS G E0T. 68
St TE M AR R K ES A FHRY, A2 LI ARM R4 PC 69431, RAR, £
AR PCRELEETHY, FEHRIROFEFEMAERLE, T2%E 0T & F KR4
ZATA BT T, 124k BEEAN R 2 1% 69 AND (29 16%431) . 1248 Al £ W AR,
WA TR 4 50% ) EARE2BE R LTS,
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7 3 R (L)

B F£45: £ PC K EELH

SERPCIMEREGE
@® AMD ® Intel ® Apple ® Qualcomm MediaTek ® Rockchip ® Samsung @ Others

100%
90%
80%
70%

60%

2023Q1 2023Q2 2023Q4

KR: IDC, BEHFARRRE, BRIERFLH

£ X86 5 ARM 89355 4, Z /X ARM ALK R L ALA L3, 12 XB6 XA T 4F A 69 & # APP
K X86 MJEA T AR T., FIMEFRER AT KRATHHMHAS, B ARM 3%
X86 f& 77, 43 Bt A AR AS VAR MacOS 32:8 A3 0 B, X86 MM S T H A S EW
R, 72 X86 A5 M, AMD 2 F4ERZE KM F, H/5E Al £8P SoC HFatkae, L
BB ABEY KA HLK], AMD iEA 4 & AR Al ER a9 L,

HIUAR, 4R, AMD 5 A13EH Ultra Lake #2 Ryzen Al 27K, WK SoC ) & A 3F
R VA X86 M Al £ T HETFT 4. AD £ R EEETHRSE, 25
FEHERKRAEARE 3nm £ T Y, Z4H R Ultra 200s & 2|5 K £ DR LA Pk &,
b T KIOEM T3, i@ X Elite AP HAMEINTE, XElite MERNKADD
R B, MAEA B A ARM R FER, AR L, Zi@ X Elite X h £4#5 32 12
X86 I AR TR =&, BB ZRITFHALESWE F A TRE,

F4¥ R Lunar Lake £ 7|7% A /& 240282403 #1A N5 69452, WEE R RAH T H —K
Ultra Z2#:5%5, AH-EHFARRA, BIVAAERREZ Al LEwEE 4 HFo 0
SR, FREB/M EHGRRERESHEN/RT, AMAI D EZ N4 2 AIPC £ H
G, FERAEIFmLIE K, AMD Ryzen 300 Al 7|/ 8 A EX KA, ALHBREEILK
Fa9 LT &AVIAR 4 =& Ryzen 300 Al ¥R 69452 Bkl aRg,. $8E8 T X Elite
TEPERRRMNAE S 77 @ 09 % B4 B A = B K

B #46: FHF KA EEF SoC #HE (4) B #£47: FERHE Al £ F SoC HE (1)
N
FASRAIZRFSoCHE (1) RS (1)
® M2p
@ CoreUltra7Al @ CoreUltra5Al ® CoreUltra9 Al 2
® M2Max
@® M1Pro 3500,000
3,500,000 ® M1Max
3,000,000 ® M2 3,000,000
® M1
2,500,000 M3 Max 2,500,000
® M3Pro
2,000,000 ® M3 2,000,000
1,500,000 1,500,000
1,000,000 1,000,000
500,000 500,000 h
0 - I I | I I
Q4 2024Q1 2024Q2 2024Q3
2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3
kiK: IDC. BE#MFARERE. BEILAHITH kiB: IDC. BEaHKFARERE, BEILFT LA
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7 b KB AR (R

B #£48: AMD # Al £ & ¥ SoC & (1) B #49: &4 Al £EF SoC HEF ()

AMD AIZEHSoCHE (1) EIBAIZEHSoCHHE (1)

R 9Al R 7AI ® R 5A1 @ R Al 300 " p
YEE yzen yaeh yzer Snapdragon @ Snapdragon X Elite ® Snapdragon X Plus

700,000 280,000
260,000
600,000 240,000

220,000
500,000 200,000
180,000
400,000 160,000
140,000
300,000 420,000
100,000
200,000 S5000
60,000
100,000 0000
20,000
m fm TN © ‘ 0 — s —

0 —= 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3

2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3

KiB: IDC, BE&HFAKERE. BEIERF A KK: IDC. BEHFARERE., BE4EIERH LA

HAVNA KK X86 £V T HE 44 2 A2, 4 R4 AMD ~ Ak, 4. £
M., AT EENKE . MIE X86 & XAANIR, B TH4M9E 2 KM%/, AMD 49 CPU
PR P A E B P RIRE TR B AMD CPU 894 A S XA TAEsE ¥ is, 72 ARM 4R
B, FROKYZAHND, 58 X Elite BATHAREEEM., M2 % H £, RAies
AEiRimE G THF R X8 M3t F. AR A HBRELSERTES ARM EZH Al £484
T, ARM TR TR 5 F, IKAARIEAR K SIEFF A 69 Al PC &35 F 2025 Fi# A
1%, ¥EARE, X 3nm Al CPU F54& 535 K #H69 CPU K 5 NVIDIA & GPU H K, § A%
BB E Al I HR . ZSANRR MBI A 24 55510 A EXEFF,
FABA A Al PC XK A 2025 S TEFHRAEMTH, H4 2026 FAFTLA
. 2N, A GHEAASEHAIPCAEEZLH TAASURZ BEZE L, Ak
5¥ R4, aKMkAE, PR, FAAESEGIA AT,

5.3 Al B& &~ beEME Al im NG R 2 HBK

T REBEZ, £ AL Z iR, RAGAA#I, K5, OLED A= R A48 & 4 2 M 2R
3549 7 e ALA . BPAEILA R S AL IR B A9 HIAZIA ] T 3nm, 128 AsbAEIZ it HE /) Ao
A AGEIREA T, S HHBREAEE EMEG KPP, ¥ E 4 iPhone 16 LB kI Hn
THRMEMEPIA . RRF —RIFWGHEMR ARG K, AR R EMIRAEE
i AP F AR, AR —R I T F R BRI ARG EAL, BB 4 5 Ak 4738
TH=,

FERFAS, BAVNAEE KA S AR RB R, 1FH Ao 693%1% % & CMOS 4
W I BN E, 24 F=FF 4800 T HF A LG F M LT 242 T 80%, &AL
A F AL K LA Uk 4% Ke) 6400 77 A AR &, IRk 9, LiDar. ToF 5 #0045 & 8 &,
XFH KA AE Al R4, AR/VR L& B & ERImLE,
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FRBREEZ RS A R B R (R L)

BE50: £REEFNFRLARKRAE I S

ERERFNFEEREAEERE SEE-FEHEEEE
® 01:<1MP 100%

@ 02: IMP<12MP

® 03:12MpP<13mMp 0%

® 04:13MP<14MP  goy

® 05: 14MP<24MP

06:24MP<4gMp  °

@® 10: No Camera 60%

® 07:48MP<6aMP

© 08: 64MP<108MP

® 09: 108MP+ 40%
30%
20%
10% III

o

N %] N ] N
';\o ';\0 '&o Q,o qo q?o & o W,,o ,»o ,»o ey o
S S '19 o

X

X

'3"»'»'» '1,

kiB: IDC. BEHKFARERE, BEIERTLH

OLED B R EM L 24769 BT R, "Rk K. FAKFHYEHM LCD s h T i EAMA
EYATREC . W A AN MG 3 A28 £ %, OLED 5 i& R & & R, Bar, £—&
PRI THEHHZTF, tkdeEE Vision Pro, BP4E Micro OLED B AT AN S, 123
FERAEHENR THRERA T BT HEEF. F2 Micro OLED K Z A m ik, &AIAA
OLED B 3l k37 — 3 = S 5 Ak

B #51: 45 F 4 OLEDELCDEEPD /R & 1

[R#-2IROLED&LCD&EPD 5EE
® LCD ® OLED @ EPD

100%

90%

80

70%

60%

50%

40%

30

209

10

0%
M T - N M - N ™ - N YT -ANM - N ™M
3003350830585 0935093
JARIIISSNNNIII_I_IAS
OO0 000000000000 00000 O O
N N AN AN AN NN ANNNNNNONONNNNNNN

B3

X X X R

R

2015Q1
2015Q2
2015Q3
2015Q4
2016Q1
2016Q2
2016Q3
2016Q4
2017Q1
2017Q2
2017Q3
2017Q4
2018Q1
2018Q2
2018Q3
2018Q4
2019Q1
2019Q2

KR: IDC, BEHFARRRE, BRIERTLTH

DRAM 77 3% £ :J_aﬁ}]*élﬁﬂﬂ&%ﬁwzwm/xé SR, BAT, & T FhanmiAEA

AR F MR, FAA A KD BR AR LA AT LA, A2k FRE K. &A1IAHR
Al FAREELGEBEXT, N A6 5T 69E K% & DDR4 %) DDR5 ¥4 % DDR6 #27t,
Blot R G093 E B K A RF, & TR E], F RIS 1 B2 # 3] £
Macbook 128G P4 &9 7K-F, 12 7 i & K AL A M Ak a9 32 41, 166 Z 326 8 N B AR AR AL
a9,
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7 b KB AR (R

7. BHEBRNBATIIEERFEREARR

6.1 B EL: BT EERIRFTEZS

FE 95 e B TR, MR B2 E R REFHR REG 77 &), TR %o 7 i sk ad it
A2, BAT, LA T E2HEEAMFERKEE: BT E50)55 7%, By EAR
Mobileye A= Waymo % £k /X &, Wma%k2|3% 7 ZN £ % & 4 45 e — 277 35 5F 50 A IA 4R
Ho

BT EHR QN BRAEE)MH SRR, G35 1) B BB K, BT
HFAERBIRA P IR, 2) 4% &R SAF B F= GNSS TAZ R #w F imeh 4
FifrE o 3) FBEMX: RIER S RA20Z 8, FRATERSE. 4) 326 FAX LA
F ARy BRI . B3 7 A X V9 A AT R OR B B Bk, XA T E A BT R
B, TIE, BHAR, B SRR FHTEPRE AR, 55 ERFEIKK. F
BEELRE, ZATETF, Mobileye (FEAZ K+Z A ) F= Waymo (FEAZ K+ AT K+2
AERTEFLZMHERE) AR, &Ae Uber fo Lyft F KA H4 % F 4 &I T RoboTaxi
FFELAME, 24 F 11 A, Lyft — kM E4H T =7 Robotaxi #X &4, »AAL AL
7 E T Mobileye., A3 B I IEI £\ 5] May Mobility, VAR LT Al 8947 £ 0 FHEH
Nexar. AR4BiTR], Lyft HAM 2025 FH 42 F 5N EEN WK, AREAFHEHiE
HEREGIR S

3B 3 T S A 2 2 RS RS B AR A T B A A b 1 09 i 5 % 3]
B P AL, HAR b R AL 2 X 89 1 R R A G 0Bk AR 4 K A 69 FSD V12
UEETETES

BAVINA BA A TR LA T AN DT P SR, AR o0 0 TR R $ IR
TARRABE T E, RARALRORT P 5T AR T £,

PEA AR, RSB AFE, £ 00E— R F %5 Larg Al 8 s B 5, @
I 4 R i B I — AR LR AR B A A R R0

B #£52: 2024 FRHEAFELBEF (6) REAFR

2024 MENE LI
© HELRE (2) © FRENELRE (8) O BE%

650,000

45%
600,000 ¥

550,000 40%

500,000

450,000
400,000 |

350,000
300,000
250,000
200,000
150,000 1 N " | n A 1# [ 1AM 111!
100000 JIRINN A | i q ‘ 1‘ :
50000 ‘ “ ‘| [ | \i i ‘ ‘ | e
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