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FERKIE £ 7 bR T LR W T IN, LA FECE A R IR 5
a9k %4 Ko

HE¥ais:

1. REPORSFE: 7EKIE. HER, ZEHM4. HLLERY,
2. ZHHEE%4RET: AARL, J Bk, REd4, UFELSE
3. R&%AMREE: F%i&\%ﬂﬂ%\*L%@;

4, BBEBRSH: ZFAH. S2HESF

5. AL XKERS B : AR, %\M
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2 F N 000977.5Z EHAANIRS B R =t HABBGERBER, FiETRET S, AF) TR
T Ry 002929.52 BAERBLEARS T, L4k E56HAEEIR. HB/FCiEg, FERTH
&V 3 300249.52 RABRZSHEEH

B 300738.52 FAHAEPCEER, REIDCRS A=A — kL k7 %

EEE 600845.SH RAIIE O A4 B IR 5

HEK 603296.5H EHIFRMAFODME K, L4EEFH, FH, loTEREFLEHELKT
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H A 300442.52 EALHRIDCA K, BEI2HMAE, RELHZF Ik, ®F
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ZHHER 300603.5Z EHARGSERETH, ABLESHSKE
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FEAFEREFHH—R LG, AFSEAR
B W E R AR

e THAIXAEHERRZRARBREK

ARG KRB ARRE R, L OpenAl 1], 2022 4F 11 A 4k GPT-
3.5, FF B A% Al IR#I8Y 5 7. 2023 5+ 3 A, »a]stdE H GPT-4, 48t T GPT-
3.5, TTAXHFEEM A, 4B DALL-E &£ 2023 F9 A & A4, #F
2023 4 10 A, #& /1 F N\ ChatGPT. 2024 5 2 A, X AMIABA Sora X o
2024 5 H, GPT-40 K, %i55 . EMAALTAE LML 240, a2
GPT-turbo #9—¥. GPT-40 K Al 3n 2|34 2 A RM, WA KMEEK, AP
H¥5%, 20249 A, GPTol A#, A& fmEleyiks, AFF. hi
Ao FEABRE I R IR IR T .

B Al RABLA Bk ik XAEAZ P, Al KRR RARE AL 2 & (Scaling Law),
Bp & K XA B A48 Rig 4RI S E M B 241 Al RAR A 69 K 2
A% /1. VA DeepSeek A, HAHEMK 2024 F 5 A K # & DeepSeek-V2 49
2,360 1L kR 3E K £ 2024 4F 12 F K 7 49 DeepSeek-V3 # 6,710 105 .

MKBARE, 2HRERX Al ARERFLEATHENR. A 2022 FK
ChatGPT @ @ /A FF AR, AN Al a5 T #—3 094 = 3 ERjHA, &
FR T #—% Al MG, HIE IDC 43, 2020 F £ 2023 FALIRE MK
Al THER EFRT Y 6 42, it 2024 5 E 2030 SFA70E) 5 A K FiA 3
40%, 2030 SFH 2 HALFILEAAE (AL 19),

Bk 19: 2RABRKXATHENR (FHFERL) Bk 20: BAKELELFBRIEK
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400,000
0 L ED T 1
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o o o o < n (o) ~ [e0) [e)] o — (o]
o o o (] o o o o o~ (] ™M o [20]
N N N O O O O O O O O O O
N 8 Q8§ 8 8 Q&S 2012 2017 2020
JE: E=IDC FM FHR R TRALA A, HRER
AR KR: IDC. HAE IR
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KRG B R AN T AT KRS R, SaTiT ki FThesk EAT69 & &
B . EX#E, £HE4 CSP (Cloud Service Provider, =R 4 #4£7) K
T 3E st F Al H A KR AT X, %ﬂ#{zf»}];i Al KA AR Bk & 371% Ko
# B, kfié’a/\xﬂfﬁ BRI P EE, B3R E K itk m Kk,
RGN AERK A, RELEZT.

HAi, FEG A EAL/RITL, AFELZRKHEXRGRBHEANT, SR
BRIEKMN B, RIEFHZLFRIE, 2023 FFEH ALK T LAEEAR P
1,206 127, Bl3gK 42%, it 2024 ST b ML L 1,412 12T, Fbig
R 17%. HMEHAH, ARLFFTEH AL SHITLERAZRERS
KA.

B& 21: P E ASH FTHALAN (2018 4-2024 5F)
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o DeepSeek 4 i £ 3t ¥ 89 Al F FAR%] 3K,

LF 1AM, £EBURAH AT (AD ShEHIN, Sttt E
%

HhoERER, TGO ATFEREA KA Lt EER L% (IC)
ARG EE, PERAZFAFZLNE_LER (AL 22), PR EHiE
HEfRE, £EMZEABReBB2 LA T ESAH e, FELELKEE
E et 6 ] R Al AR,

l%/&m@%am%zw,ﬁ% SRINA R TR A AL H %R ATk

, PEO Al RKEARG ) HERRFAAELLGBEAGFAEEZE, KM,
DeeIOSeek WBiE Al FH A, RMFRERNIT, EAREAGHEILT, BEHLE
BRI AT A HRRAN AR,

A, &t EibHFT, MNAHFELZERERR) F K@Em Al AR
TAFL, ARGEBRESFFFRGHELES, FELEFHFRAFLSEA
B > ey AE

B& 22: XEBAH (ATFRT #E o FHER)

B8 iz EESEAS FAREA

FAaES BA, TURLHEFIE  FE. BE. FRA. §I  LRMBHRSTESHREHRE, 283 AZ R
REBRA#THELH oo, ERZ i, X 89/ 8) 7T AW 3% £ B BUR 69 UVEU (Universal

FEL MR AL, A Validated End User) # 7, m&# R4 H =L E K

iy EE, mER, BAA HBPSHEEER. ANEEHL (1) RTAGEFH

T, #HEHZ, BA, HH, — RSN EAT S — B R EF AL 7%09 £t S

PEEEF ISR RAR A (2) % UVEU 49 75%09 ki S A &

X HEFAEBARLE -LBAL; (3) 4R i% UVEU
BT £E, &K 50%0 kit it LS RBEZAE
EHAL
% W — KA = K E K RHE— KA F = LG E KA 2025-2027 FHE]: 1LHEANF LB RIBE RS T
Fodo X, @G AR R E{z H X VA3R 13 7.9 12 TPP (Total Processing Performance)
849 5.5 7 R A, 445 7 3RADE GPU, 4e RBUR A= £ B B

JFAIT B R A A A4,
%t GPU; 2.4e £ ¥ iF %] NVEU

ERRST A A0 E] 10 77 3
(National Validated

End User) 3/, *T¥AR % W% 32 77 $ sk GPU

F=% KEFZEE, 2@k P E KR, KT, A | KA EE RS EER AR AR
L#HES A ho 85 B R Ao X
FA R BIS, AFFHAEE, HARG
2025-03-03 17

() ERER



http://ipoipo.cn/

o PHAIKEFRSCEZLBEPGRES

7= DeepSeek #9 R A=t s T, P E KA LMW ) B89 Al T AT LA 2R/
% BAH b £ ChatGPT Z /6 K@3En Al - AFF L ag ik, AN L
T, TEAZERAAZY, M SAAAGTLETRTCREK, LL
A H 4L AIDC Z k453K,

PEEALAIKERPSAE S S ERA, PEE A A KEFSHF L
RABPTEA FTALEREERGTETL, Al FHIEFSITLERZOES
A, REH, R&LE, B RZ5Smy sk,

AREFRH Z LA, REBLHE T MARSERAE 70%, M%&iXE& LY
11%, %42&5& G4 9%, 7348, JE IT Megpud X LB 54 b 2 3E+F
SR AF X —R Wb L e R4 B2 69%, 414 A 4 btk 4 18%.

TEHORSFBRMEAHRLE—CORY, PEREEZORSFEL LT B
QAEBA, A L= RARE L, PHEL TEK, kR eTF,
XL B G AL RAEING Al H AR AL, B EAmREF Al H %
- S:GE

Ehe ECREG, ALFEAER R A HEF SRS RRZS G4, 2P
EHBANIREEZFR NI — RBEAFRSBERE, AL AEA KA E
Al R %3569 30%-60%. B A EASHT BEEAEE, EXL. Bz
B BE. BT BEMAR. BEREALE, EABRS A FEANR, A
BRAEANZHPREFTEIIE, HAERSBEREY 10%. B R 26540
SRR KIZEMS, KHAFH., LxBEE, WA, BARE.

BT B AR B B S e E K, RSB HEMIM0 R A LB A RIR
5 RBRI, AR AHEREERANY 10%. LB B—F@eLERSE4
B A, B—FRLOEANEZGT B BRNOANEZL HEIEHEL
KA, AR, BHE, EELE,

MEERARE, CHANSEAAL A RSBHARGETSZ—, HILBREZ
HEANRSFBZTEEIMEAR, MIEgARA, HEREAN 10%. £ 2H
MW RIZE) BOFEAEHIE, ERE, BER . 1R, HEH. S E.

FHRRNF RAERFF, P, WRXEPHORRBRERER ot — V-0
REBHELLARATARSFENEE., BEANELRELSA oD EESH)
BEEAMFR., A LEKR. FTE2REF,

LAT a9 AR K Al A K Z3AEA A M0 K ak, B AR S R Z B4E A 1% Ao
RGP RERRREE 2R E. RERXEMEERA, A& m A
89 10%. BN EZEMLXLQFFELN, LB, FHE=, BXEBEF,
b, AR SHREBAMOGRER M BENN I ERNZEE RO
FIRaa], #F 5 . EARAR. £ THME. SRR, RFEES,
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Bi 23: YEAXKBEFCETZEZLETRHAT §

b E #] % L& %
Al H %R

B BA. D, RMEL. PHEL, TLE
A, b i e T
BE. RXi. BAEE. TE. FRTF. BMAR
Al FIE P O IR 5 58 A% 69 5 4
PSS Y mraus
e BB RS S L KA. B A, LR EE. AfE. EAmE
Bk BB A 4 B4t B, RAR. EHE. RELE
it A R, 5 BEH. BN
it it @
e MR A& LR, AAEE
R A .
Al ¥ ZF K FiER. HAFL 8k, LA
i 5 5x fobth. AR, ) o
M % ik 4 AR A Ao S R B R AR A B . D, GRS
fduel. . BIAHL. SR
HA 25 L HOR 1 B 4 £ B TR i e R i
RFBIEH
R R R AT AR HAE R
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ARSI E E L ARE (LM XOHMA), R FARIEARETEGZHTAHALORFARSE, LRER
o P 88 8 IR ) AT 2 R o ALAT IR AR X S TR B 1 LT AR A A R

AMERANAFIERBIR SP(FBEBHE 571 F)FF—REAR D) A F O RFIEARBEERL)LAE EHZH
Mk B - AR BEFRERA RG] (Ah CHABFRERY) AR ERE LR EMNTAZESE Mk PTATHHHEE
AN A AT R KRR, 124 RRIEHIBZ A, TEEAZENE, T7R4 B TH 5] BT IR & KA AT 4,
BEPOTHRRGIESHLA, TUNELHROLAER. AREHANET AR EHRIE, HAAEET AL FA)
BEmER. RTBETUAALEGB TRAEZNELHOAL (AREHFAMBREF AL FTEAPITERI G ER) 2
I, AR K BT AN B A IR EATH .

AT ATRFW ARERNETEERA T AR B M, ARERRARSE SR ALY, FERBBEARZ—AXTUERH
HEEMIERARM KX 2R T AR HEIFTRE EH, BTARFAREAERBAEE, . 2t RBTFRAGE
A B RAEATIEE, BT L3 AIRE Pk (AT 5 5 A6 R AR X F A E 03 A TR B R P A= I 46T 17) 69
B, ARFANGELERAETLT TIHZRABMEL, BETHEEEAMAFBL, FAR— X ARBA B
BRAEMEE ., KREF RO G NS TRERGITAREE, BT RRAAURE ARE F 6943 &m i d 3, #T Rt
W 577 & B9 AEAT R K RAT o IR X T LAHERI TR AL, RIRE TR QS ATIE A TRE, £ A K% Ao 1A 52 1,
ZEFATIE MR T AR T — 2Rk, RRTE RS Ao R 2

AREZN L, G, FBRELY R —ERBHRE R IERG 2 B E R A RN 8] AL TGN 8], KRN
sl (4fr “HRER") B/REEFA/RER, TREREARSENIERE XN ZIER, FTRIEHITESE,
AR B R S AT F A/ Bk R R A B AR R AR SR LT BT & Bl A8 — I ST RR AR, BER AR ARALAT i
WREN

AR E R A BT A R 3 iR AR N T, FRAAFORETRIT BN, WHRAAER, ESL5HX
WP AN S ZIEF R H AT, RALLINALAREE, Bk, Wi, SE5RECTOOELME BIRENTL
A B ZAEF R LREFTR Sl A E R R ERRBEIA LAGRTH KL, AW AZFHEIRELHT, 2K,
RAT BAE B AIRE 2 IAR G R, AN, E . RACER RGO, ARETLRGAEMIZF ) ETHERRE
K APEAT A RFARD K R by AL A o

EJE

AAEFRARER EMBZ LB LB 2L LT BHFINRA)GEMS R . ARBIRERGOITITRELAZE2EBLEET S
(FINRA) S 47 IT 69 JE M A o B b, R4 E FRIER T % £ Bl A XA AR & & Ao 7 T R 2 PE AL 69 29 R o

AREIRAE L £ H 1934 FIEA R B EMN 15a-6 & LT BZMMIBTFH”, REREL EBETAAAN, B ARE
Z AT A B AR FEH T DU KRS 9 R AR AT A A . 4RI R IR S 09 & B A de BARAE RIRE T 424
AE EHAITHITERIEAR S, RGBT £EEEMOZLRDBRETS .

*E

AMEHIEHEE 2000 F 2R 55T E(EBIT)[FSMAL)H 21 FHRZZINTAL RS f ARE T AL L
K. B, KBEREMEENARALRK, TIREEGARAETELE, KRS NRBEL S TRBTH (HREFIRS A
T ikt iE L), BP(i)# P 2000 4 aRIR 4 AT ik 2005 F(2axdE ) ) A ([ a4 1) % 196) & 2 LA BT 7 @amA
F o 22 B HFLAERK(i)E T4 H 49(2)(a) £(d) FTERZ & FEFKRR (i) TR EEFH5ZABHOAL(TR
ZHEALGMA [HARXAL] ). RETH RALGEATIM AN ATIFE BB RAF B AR E REALT A EITF.

ARE QBB ARFREFERFTA, REHBHTETNAPRAIARFUETH XHER, SR, L8, FIE, K%
REA, HRBRERIEAT F = FZFAT ARG LERA, B3R =FRERBATARREZET A,

REWE

1) ARBERA A FHA RIRE PR S M 1%09 M 5 E .

2) HAERRABEH AN ETE 12 MAAFEEETHRERITLESHER,
3) HABERHEARAMEILE NS A LIERETEREN.
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EFIFEE L

“ENT: AR 12AA, AR ILAR L B 0L TR 69 4T Ak A5 4K
“FHA7: AR 12AA, IR ILE B AT 6947 b 4 B4 T
“Eh7: KRR 122AA, MBAREAIET B I AT R 64T kA5 &

TR E X (FastF mscl B A5

“HE: Ak 12AA®TF MSCl T B 10%3K A E
“REL: AR R2AAKRT/H T MSC RS T 10%
KB AR 124N A % T MsCl P B AE T 10%

A7 IFIERA

RILEAEZE 3 B 9 (1) RIRE K £ 09 AT A AL 535 547 W R AE 2 2 AL BOFT A 4% BB 3R 3 K AT ABIANAIL &,
FHAEHF XEES; (i) ERMEAETEL YL, RARBL2AERAELS AREREOFTEZNRNEH L i)
RFAEH A AT E PR B AR R B AT AR X LT R B i F DU R 3 AE 8/ AEN TR AR B B 43R .

ARFMEE LT AT () MNKXALEAOXFEAL (RXLIEFAPNFFERER2HRAREZHAZRT AN
BAAERRELITAHMZATN 30 M HARE XA HEARETREGRE, REAMEAHE 3 HMIT/EE (2
L GERAI G HP) (FBEBIH 571 F)) AFEERIHALREMGIE: (i) RMNXLE a0 XFALH
AR RA AT NS89 E T A i) RANREE 8 9 XA LA MA AREREGIERGET LA 5.

o 4R B FRIE R U 458 B A HAAB R ERM FFEZE K
A EX|
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