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) Gnits

SOOCHOW SECURITIES

2025408 A 12 H

EFAMT RRE
#AEF: S0600516070001
021-60199793
zhanglw@dwzq.com.cn

EFIHIF B RK

AFEZ—. CHERENRK T L, AL TVRFAE T LA 0T EE,
A EADEHMST, @ Al EARERM, Al A2 ER XN SEITRY
F&H. 1) RAA: Al RBELBERA THRFERGESETEFS , K
A TR TR EER 5 “FROTFEFEH/L” I—HREATE .
B K BRI T K F AR AZ 1T, KK T A= 4. A-fTxt
AT K RS, AR R T IR B 493 AT b K SR AR IR R 6 ik 15
B, FABRAEAKRG T LML, 2) ZBAE: Al %42 T B4 ROI AT
g Fo N AFRF T L, A b fei@ 383 H 3 3 TAZIT A RCR AL B A I
B A, MR ELREARANAME S EENFH, € T2 kill time,
& save time. €A/ AF RAMALIE M, HERZTT AP O4T
%R BN, Al BARES4Y Token Y H SR RELIF KT H, —AN7E
AR H B HRTEAKE ZEETHEA, AR T RELRE
Ba9 APL BN, R THREMF LR, 3) HRRE: KEHLA F
St AR BRI, AR S5 AR E 5 X A BB R
BAA, TR, KB - PSR W ERER. IR, AL
R 64 1 B2 R 45 A 5 Su BB Fh3% K (PLG) R, FILT G by maEXiE
#%B. 4) —BTHCLAELLEO4LIZE: Cursor 49 ARR £ 5 fCET
(2025/06), Claude Code ARR i% 4 1247 (2025/07), Devin 49 ARR
0.7~0.8 12 £ 7T (2025/07). T4 ARR, fE1HAIEKAKAEZ . &RATF) BT,
Al RAZFE BB E T8, AFKRHXE.

AEFo, EMNALTARETHIE: 1) AT 434K 3000 7
F W IR E e ALRHAR, MR T —MIFERRZR. MMABE S
BT . RRHBETHIME (TAM) Tk 11512E4., 2) BETF
. FEMAE Ao TEIT KRR MasdMeitey <2 - L
27 (do BB SHITEF ). B AL BRI L 4G R AT 1A 4
IRET, KEiT & B RAL F MR 69 AN HEACEK AR S KR, a4
b —/NARA G T T R KATAEZ . RAVNE, ST ek
ZiA 150 10 ET (2030 7). 3) EFmMZ, Al HAiEfthARK Al
Agent 89k ZH#hik56. Al Agent $ATIES (=il APL. K343 )
YRR A— 27 RAES. Bk, Al BAEGRIE LM £ AL F 4
ENHE S-S AP EEE DR

Al BN ERBZTHAHACARE: KAFIiR &, 2RI F ke
#9 Copilot (#8755 ) X, FHERKEZHAH LM Agent X, R&L
) Bk S K RAKAF I & 49 Autopilot ( B £ 3% ) AKX, B AT, Copilot
BITRAASF LR FRHA T FLBE, M Autopilot ZATILATE 49
SKARE AR, 12@ls = B4 R RFEE B, FR LGS HLEN EAAERY
HRIALIERE ), A KA L LTAG “LTFTXFE” 6. X
2R Al MU A KA, FREMENRDEGEM . RB X R
RAEREZR, XRFNEGNA KA. KRR CEFAELE
FARAG TAHIE", XBPERBRTFLEL Al REAYATE I
Hor RIN%GEFGAER E A, HMEZARNTFRAD, (84 254 A
FARHIABEARACAER | F BT KA AR RAEF T 169 7= b, M
AL R IR G L E T

EeEmEak, TEAWESLALEE, 1) VSCodeFork %: vA Cursor
ARE, BILREHE VS Code 4714 Al B4 IDE, VAMREA) & RARES
Pk KEA P . MR AT E 2 F 8K RIS VS Code 9 37, 5
B ls B2 TSR L AR mRF LR, 2)

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

HEFHHIF KA
PAEF: S0600525070007
zhangwy@dwzqg.com.cn
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SOOCHOW SECURITIES

B-F4: vAReplit HKE, TALAHMAZE|HEH—3EXT&. ©NF
Al RAA AR A KRR EAD, B IEAF)ERET G %6 R ikt
R (dedt . 3E ), IR BHERELREMEFTE, 22T R
BT, 3) Agent Ak & 5 S Ek: vA Devin AREWIR LA, B
FEATAR N AR IRF, BRBERZEKR, 25 £LF/F
S PR RAERE, ERNGTRYE £S5 E AN AL, mFTH
Yk 4G Trae Wik 4F B 520983, REME LI LH AT LR 4%,
T F LB E ML, §ARBITE Y FTRERIEE T —R IR R RIF
AF. 4) Ex5YEHE: 53K, Anthropic ¥ EkEidid “fEAIBp =
f” I RRHBEAY, sTHF % (40 Gemini CLI. Claude Code ) #)354:
P ARSE B R A Ak E) M R AT . S LR AT, A Qwen. Kimi A4
RGP EARA AL 0.8 F W RATIE, FFRBOHIE TR R %, §AERA
AL B 4X.89 “Android” A %6, MEARBEARAL. 452 Kimi H4 147
WAR g R L AL IZEE ), HH Al AL SHI —— E T,
BRI hig ke F4 7.

AR, BHA, FEMAMEAKERE. T RIRIRALE A “killing app”.
BN S ik 00 S ) R KT P, R Aot, B2 Bk
Fokapl st . PEIRA, AT HEL, Fhi) T A4 @I KR
B, BANAETRLARES TR, REE—3EXMAFT L RAT
g, HEFGRITHET L E LS TAER, T ARK Y
B P A AR T, BERKATIRE KB A, RAERE, 4@
A AL A2 667 B s fl)E s R BMMAR RN BARG AT A . e
BRI E LIS 1) 3 Al AR 5Tl PUR B L5689 & A AURA
£ 2) ATFRAZRES LIRS e BE B; 3) = bk Earey 4
A2, BPTRRK AL R 28 An KR 8.

B AR T HAKRAREZARNE, FLBXS5E2HN®, T 5854
AR,
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A7 AR R @ IR <UL T
SOOCHOW SECURITIES

AEB X

LAL%AZ: RAA . RBEAT . FREIE cenernsrnnssnissssssssssssssssssssssssssssssssssssssssssons 5
11 ATRA A R BT B 7T DIAZS oo 6
1.2. ATIRBAT: FWe9 ROL S Token MHAEFKIT .ooviveeeeeeeeeeeee e, 6
1.3. AT KR BRI Z A P -FIE” 8 I oo, 8

2. THEN: ARG EHNKI|EE4)E, vibe coding EIAREG FAK .cucerererreererrrerrereresesesesssesesssens 1
2.1. BB T T TR E ) AL TFZ (<115 AL ETT) oo eeeeeere. 11
22. ETH: RABFA” BRAEZIFEE (150 1T ETT) oo, 12
2.3, BIERET: ShARAe ) A Al Agent 89K EIRARIRFE .o, 13

3. FRIBHIB AR L ..o sesesssssssessssssssssesssssessssssssssssssssssssssssssssssssssssessssssesesssase 14
3.1. & &34 Copilot— Pilot = Agent = AULOPIIOL........ooeviveeieeeieeeeecececeeececeeeeeceeeeeeeeceseeeeeneeaeees 14
3.2, HoSHER: A CKITURT B BT A I e 16
33, FEEEL . STAZHIE R LMIFIRIT oot 17

4. £4H#E: VSCodeFork 2. JAFE. I T E. Ek MaaPacceecrenenenesscsennnes 18
4.1. VS Code Fork % : Cursor Ao AAEAT AT oot 19

4.1.1. Cursor: &FXMEMEA)EHR, TMHIDE, EX T —RIFEARIE oo 19

4.1.1. surf DR AT, GERA T SEARMIEN TR e, 21

42, PAFE: Replit FE AIZEFEE AT oo 22
4.2.1. Replit: A MREP LR, MIEBIIEAT oo 22

4.2.2. Lovable: #£4% Figma Make ZARATRUE ......oouimieeeeeeeeeeeeeeeeeeeeeee e 23

43. Agent 3 EH: Devin 89 E4FY R G ILEHUER oo s 24
4.4, F IR Trac: S B Ry AE B T oottt 26
45, Bk BERBP IR BT EIT U oo 28
4.6. FE A Z: B AR GBS TFTRERIE oo 29
4.6.1. Qwen 3 Coder: Agent T TAZEE F) oooviiieieieceeeeeeeeeeeeeeeeeee e 30

4.6.2. Kimi: VAR LAMLHE, S ET I IEIEI oot 31

4.63. FrRF T ARA AL BFARAG ADAIOIA 1veveeeeeeeeeeeeee oo 33

5. BFAD: BHAAND, THEKE, KEFLES w34
6. JRUIEFETR cuureereecrrcssesesessessessessssssssassasssssssssssssssssasssssossosssssssasssssasssssasssssssssssossossssssssssssssasesssassossassosss 34
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AT IR AR @ K %ﬁE%

SOOCHOW SECURITIES

B&E X

B 1: Lovable #= Cursor #9 ARR 38 K W1 28 0 FEDH cooeieeeeeeeeeeeeeeeee e 5
B 20 FEEFEAT AL COING BITF IR oot 6
B 3: Claude Code £89 “K R AP —RAEFEIEIUE ETU oo 8
B 4: Al %A 7 o) ARE-Z R P B e 9
B 5 AR AR A 2o A0 B BT A9 B 9
B 6: Claude BEA! ARG RAZAE TAFLEIRTE oo 10
B 7:  GPT-5 t9Z0AZRE A ABAE 03 7 GPT-41 woeoeeecee e 10
B 8 JH AL Trae S01o FIVE AT T ..ottt 12
Bl O: AL ZBAZAGTETANTIFEL oottt 14
B 10: AALL B L5: ALZBAZATEATEZR oo 16
FI 110 BT AL A S 0 oottt et ettt et et ea et e et eeeae et e et et et eae et et e e e enene 18
B 12: VS Code Fork % /g ( & Cursor/¥ surf/ 5 TEAC ) e 20
B 131 LLM BRARTEF TIE 10 E oo 20
B 14:  SOTA KAERAGNAELEFERIEE Lo 21
Bl 15: Replit ARR BEIEIZ K ..ot 22
B 16:  Vibe CodiNg LANASCAPE ........ocvevevieiereeereeeeieeeeeteeeeeeeeeteseseeeses et ses et sesee s eses e esens s eseseaenesesns 22
B 17: 20254 1 A AnswerAl 2f Devin #4777 20 AL F50K (X3 RIEE RS ) v 25
B 18: Devin #FAEE T 20 EA/A AT T E e 25
B 19:  F 7 Marscode F7 Trae KR IT T EH ......ooiioiieeeeeeeeeeeeeeee e 27
B 20:  Trae So1o B B TR TLZE oottt ettt ettt ettt 27
B 21: AERIBPIR S vS BERL BT 5 Sl et 28
B 22: huggingface L9 big code model leaderboard ................ccoovevevevieeveieeeeeeeeeeeeeeee e, 29
B 23: T EAE & KRR 49 coding AE A HRIRIEAL oo 30
B 24: OpenRouter Z2F2403% 49 Tokens HAEF: FBRAZAI I (oo, 30
A 25: Qwen3 Coder £ SWE-Bench HEZ 09 (BZE 2025/8/7 ) oo, 31
A 26: Kimi K2 £ 2@ EMK (MMLU. MATH. HumanEval %) ERIE & ............. 32
B 27:  Kimi K2 Instruct 2 A9 B TR AERIES oot 33
A 28:  Kimi K2 Instruct 2 AR AT HATE 320 26 oottt ee e 33
Fl: EZALRAZT T8 ARR T Tl oo 5
% 2: 2025E-2030E AT A2 T 39 AAEM - (TAM/SAM) ..o 13
% 3: Figma Make #2 Lovable S T BERTEL o.oooviiiieeeeeeeeeeeeee e 24
% 4: Gemini CLI. Claude Code #7 Amazon Kiro X F .....ooovvoveuiiieeeeee oot 28
%.5: Kimi K2 Instruct #9945kt Claude 4 SONNet fEE ~80%0 «.vvveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeen. 33
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AT IR AR @ K %]’IE%

SOOCHOW SECURITIES

1. Al%#2: AR, ZRBREMAF. BEkEHk

BRI AIRAA. APFRBEEMAT. BRERROEAFTHZ—., ZRLZHH A,
REBEARE, RAK ERAZTERHWFE.

B EEARER, @ Al EEASEKM. Al B2, AAZIANASRTEH T L, &
REMITH AL B2, THRZAR AGI AR TARARRG T HERA.

RATVIAA , Al A2 R B AT LA AR T REA R0 33 KR E. R £
CRMIEL”, MAETRRMAE TR AR, AR SHTERET: 1) AHH8F5
FALS A IR, BAAIRATAT RO ; 2) B ARK CAFE| T e, AL EANAR P
FIEM SR TR, 3) RIETFAAHRE FBIR3E K (PLG) X, AR K

vA Cursor. GitHub Copilot AR &gk 8], HIF AN K X F e T
AT W a B S . RAVHIET, Al A2 R EAL T S AU Kb &K g bes A M, Rk
B a
&1: £& Al #4246 ARR L

o ARR

Cursor 2025 F 6 A R 5L EA
GitHub Copilot 2024 4 12 A 4 410 E T
Claude Code 2025 F 6 A RAL 410 EA
Lovable 2025 47 A R 1 MCEA
Devin 2025 47 A % 0.7~0.8 /¢ £
surf 20254 4 A4 1 {0 E7T

# IR IR cursor, techcrunch, arrclub, lovable, Z ZiEAAF5R AT

B 1: Lovable #= Cursor #] ARR 3% & ¥ &+ 4 [

Fastest SIM - SIOOM

& Lovable cURsOR WIZ @OpenAl skslack

#AERIE: Lovable B, A ZiEAMR AT
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AT IR AR @ K %]’IE%

SOOCHOW SECURITIES

L1, ARAA: BEHEFERGLEF HHS

BEA ALERGEY, REIFMARFA, LEAACHLEMSATRFERRZ Y
WEFES, REAHRAE.

S AEF AT, RET ALLE. Al T RRBHAIFKR, Al 42 T Ee99E LK
MEBAH: RABMAE F R ERRTE. € LMk kill time, ™Ak save time.

FRRAZSEE T AR T RARF R, AR F R 3| A
AL FRA), AE BRI, f2H ke st TARTBA 2R A TR LG K 4. Al iz
TR, ERMBAETBIME R GHRIFRFELFE e R4, LW EINA L
#. RGBT, AT a9 Ees 6t

BRATH R : R — TR 0, L7 A AR T T4 T /Ay a1,
—AHEEAARAT LR, TRERANSIMET — XA THE O; —/ bug e9 ik s
A, TR T ERGT LR, KAETFLARAER G SAATES, Bib, AR L
AN TE, Lf R R AAT RAEE K.

B2: FFLFt Al Coding #ifF K

A KR founder park, Z RIEAFRT T
1.2. AFTREATF: W49 ROI 5 Token JH4£3KiE
HEEREMERL AR, Al BRI EZ AR P SH RS, 25
A€ #) ROL M, B H BTAL.

F—, FhbmdT, XE—ZERMRBHGRE. —MLF R TRZF, HLF3H.
AN F e mAIRE (Bldedi+ 7 £2UAF). wR—3HF A FF 20-50 £ Al T 5,
oAbty TAERLEIRA 10%-20% (X fE LT 2 FHRT 046 ), AR 2N3E) A bt h
P RALE LRI A AL TN, FAa)A0 2 LA,

6 /35

B RETIIRE www.ipoipo.cn



http://ipoipo.cn/

) Gnits

SOOCHOW SECURITIES

F=, AHEHEAATNT, BRARABCEENGEE . T TERFHGTFLH K
W, Al A2 TESHMEA T L ARRE . REFOMAKTNFE, €A e L)
FHHRAR, EHR BRI, KEBRAEFEE R, £2F 2 AR RM
Witfedk 53848 AP ANAMLCEE NG AERA, BFFTLAEAMEZTE.

B, e TATLREGRE. HERIEF AT KEET L LB B 5480 115,
Bl he: 0B AR, BB IRE. R BRRP B 5, Xk 2 TR KA R R L.
Al %42 T EAS AR T X S R, X ALY T RAMNTHER,

£, FEREXMGET: AR AREKGTEX AL A% AHREG X
Al, XA BTk, ERAEEFENE REXG—REEBRKFA. N
W®A P AR AR App, E X EAKI. 52549, KK E ) Token H A8 F £ )LE 2| )L
FOBH . m—AFLEEA Al izt B, LIHEXTATRR: RELRSMAHFS
89, ETFXRMEE KRG, AlE ZARENTE R E., RH. BRES, m4s LT L
IR G RhALIAB| S+ F L E L E 7 Token; (L4244, MR % AE 5] MK,
A TAER T R, Token 421X 5| F 7 RA A R FIEIK.

— /B 945 S, H Token JHAEFME T fE 4o T :

L FXaRER: Al — R IRBOR B AR (R3% 50 77 Tokens ).

ARG L E: ZAFNXF T BB (KX ” 4 10 7 Tokens ).

ARFGE PR EEB ARG A R B 4 % 31570 (B & 3T IH A€ 45 77 Tokens ),
BM A T ARIMAL S04 % Token JH#£°T 4814 2] 105 % Tokens.

—ANEBR T A A B ¥ Token WA ZTERMAIKET LT L EZTHHRA, RIELIHR
MBAR PO EEEE ET42, Bk Ak 3-5F AL A2 A4 5400 BiEsRA P (£
2 RE) FikE)] 30%095EF, A H 4200 & Tokens, 4 B ZIHA£I5L2] 108
7 4Z Tokens. vA B B[4 B % Tokens 1-3 £ 7049 APL Mt A, A 5 =T A FAF 4N
HEAE 394 1L EA~11821CE 7.
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SOOCHOW SECURITIES

B3: Claude Code t#) “K RAFP” —RBIAIFILEEL
All Time 7 Days m "7 Tokens

RANK DEVELOPER SPENT TOKENS
1 ? chrisvariety & $9,105.37 8.08
hrism $294/day 3d
2 rﬁ‘ RahSwe & 37.{1?.973 _4.93
3 n mistial-dev = $7,088.22 5.18B
WY Mstial Deve 236 7
e 10-1337 & $6,398.35 3.48
4 HD & = :
5 georgecollier-nqu & SE.B??I. ?1 1_._95_
6 akolachalam &) 55'7_93_'?2 e‘.da
7 @ ersinkoc & $5,720.16 4.28
8 (‘iﬂ Rokurolize & ‘5'5,1?'59 ‘3‘.55
9 ‘. whallard & $5,313.41 6.68
S will Ballard $166/dar 32 days

$ 4% KR Claude Code Leaderboard, 7 XiEAFF 5 P
E: it % 2025/7/8-8/8 49— A

X B kAR E) W AL KAk Gy, PPIET X —RIBT.  ARIE Moonpig Al i ST A Peter
Gostev /& 2025 4694 %, Anthropic # ARR f£ 7 A~ A A 10 12 ETMA £ 50 125
T, 3K B2l APLKAIERS), A %48692, £ APLIAAAZ s RIRER Al %42,
M K442 TEE P Cursor #= GitHub Copilot sk A 2778k T &L 14 L E TP, H A
A /%&b Claude Code #9 ARR 4.5k 4 10 £50, XIEA T, Al SRAZ M A Ok A 3R 3) A e
AR BT LB AL S 5| B2 —, b B ) Ao Tokens 897K #2345 5h 2 2 2 249 .

13, AFTERRBR: “BRAE* R P -B38” I
AL St o h ERBH, BART AR 8-A P S8 09 CHRE,
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B4: Al B2 Rag 240 B &/ P -KE

R UL S

SOOCHOW SECURITIES

9

B RRE B AR
USRS, EERAARET €D (] RRESZWIE, BERABP, #7
BMFA. AHUBERIE,
EZHEHE " EZHAF
BRERDENRBELIIE, FRIE = = SHBRPENFHRERE, Wahi=
IR e BEAR Lo

B RB: K EIEFFRPT

F—, Al REREABERRARERBG LA GR, B AR, EEFKET
TAL IR LR, A B Al AR T AT EmdF A . 42 2023 40, S RAERA
feh s TRRETH, Lk R R EE e, o FARRARSRGA P ME,
TR ETT A FHAE IR 2, U248, R, SBARAURGMLE, Bpfe
B, AYHEERFORART T L Linid, WARBIER Al T2 5 R, 54
BB &R R RAN AT R, Fldeid i E4E 4 Prompt 515 AL 34t AT & 94K
FBAT P IRFAL . A AN GIREX, RAF Al TE 694k 18 2 A AR EAF 2T
Bz, EERBEHA LIRS AR R,

B5: AR T AR S e i 091 S

The length of tasks Als can do is doubling every 7 months  , METR
Task length (at 50% success rate)
Thr net 3.7 ®
45 min
[}
30 min Sonnet 3.6 P
ol preview ®
Sonnet 3.5 ®
15 min A
GPT 4 Nov 2
SPT 4 [ ] L2t
[
PT GPT3 GPT
0 sec - r -, — -
2020 2022 2024
Model release date e
BB RR: replit, R FIEFFRIT
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SOOCHOW SECURITIES

B6: Claude R RixtHi2st HF& A

Clands Claucle Clande Openal Geminl
Cpusd1 Crusd Sannet 4 3 26Fra
% 5% 2.7% 8% &2
Software engineering
SWE-bench Verified 433% 29.2% ABEH 20.2% 26.3%
a0
725% 74.5%
0% 708 7B.4% Ba3% 86.4%
623%
Bt petui B
0 P 82.4% #1.4% % 70.4% -
5 s e tine e Airiine
= B8.0% BRA% £0.0% B.0% -
4
= 0
o B0.5% BRA% 26.5% 29.6% -
Q
<
TIA% 76.5% 74.4% BES% 2%
0
0% "% o o

Sonnet 3.7 Opus 4

Opus 4.1

AR KRR MRZS, A ZIEAFRAT

B7: GPT-5 H%F2 88 A 03 F= GPT-4.1

SWE-bench Verified .
Software engineering @ Aider polyglot
Multi-language code editing
® GPT-5 OpenAl 03
s A 88%
= 81%
High
% 9 Medium
>
’ % 52%

Z 0% A High =
@ 3
=] Q
3 Q
< 6% o <

62%

Minimal
58%
o el e
< 2° «
0 2,000 4,000 6, 000 8,000 10, 000 12,000 14, 000 16, 000 [c) é&" ég
Q
Average output tokens o
3R IR OpenAl, AR ZIEAFFRIT

B, BEHE., AALRF AR P EGEL Al 9 F R TR FRABALR, XA
oA R T KEG R P AT A BIBA R A A . X 38 ATk 9T vl A T34 ik
Al R Fa = S I e, T —AN B 69538 k487, B3 F sefeti Reg ik xR 585,
XAPF-HR) P ARG AF T, AZAT AL A2 R A IR AAR T 68 7 5 b iRk IR 09 AR B

F=, RBZEHREHIN%EHR, BEELHTRIEGESERE. 1) 5ARESTH
o, RADZ —FF AL, BT 5% BN B AR 65 S . A — AT A4 R 695
HEAEL, BIRAABEFHERF L EEART ARG ER, AR R MAEIFA
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SOOCHOW SECURITIES

BB R A W Gk KABERY 3 28 4%, 7 An 18 4R 68 AR AR 69354, AR T A 1 3 K 694K,
B I HILRRAL B RIBLEMARE R, TR FT B G 09 AL 4 ) e B AR A
2) RAGEETEAT. MR Bl T L, ARREIRAEAEF A0 LIE 5, XAE/FiRILF T
F AL NG R ERESRIEFTER.

#v9, Al G20 A P RARRRARGEE KOL: Al A2 T A S XA LKA, &
A+ 38789 = 5w B Fh3 K (PLG AR X, A& T A An L5, F F IR B 2R R A e ek,
— BT AL S IR AR, AT AR D R K. XAl T i B0 KEX, £LF
FRET GRS WIN, FRAFEA-ANGERE. RTHF. FHEKRGEK, NE
GitHub. Stack Overflow. Twitter(X). Reddit 4R & & &k, —RKAEFAH T L, &
Wit o ARy, X R 2 ZIREX S, — /N “Wow Moment” ( tbde AT —F/ 4
RN FE), #RAAG K —3 N E e R R,

Btk Al HAECHR “TIFOEA-ZIFeIRE-E 2 A P -2 5 3R~ 6K
kit

2. THEN: MGEBHKRE|HE 4%, vibe coding FEIARADF R

RAVAA , AL AR 6T IR E AN RS F: L—, ZFAA F LFLH T
HAEEBRRE R, IRFEMEG R L=, RIELRAFARAERAC SR TAE
T B EAR, XRFERNGBEZR. —RAT G KIR0 6 4 b o) S AEE,
AR T 2 X —E REF a9 HH.

21. AW FLFLEH AIFL (~11510E7)

AREFLMMTFLA A Al R LR A&, AT ERFIRGAR, KM FHLA
ATHIBRRECET, B&ZHEMTMH,

Mo Bl P RS AR A H K EY 2870 A, MR T — N KE S A A
P, BET, W3%4IR GitHub Copilot #9751 £4%29 5% (130 ZAHFA P ), RATH
AT, AL R,

SH AP HE (ARPU ): %4 LALLM (A 20-30 £70) A lpn £ 2 94+
wae A, RAVEE 54 ARPU 4 400 £ 44k A ¥+ HAR%.

I HAER E (TAM/SAM ):
ERHETY (TAM): it b, RELFLETHIT LIFR—NERGARE,
2870 77 TR # %400 24/ ~ 11510 £4

THRSET1 (SAM): HAHW, Al BT EAFRE 355K, RATFTLERTHR
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SOOCHOW SECURITIES

By Rahiksb, vA 40%09 P HISERAE R, P I ARA G T AL AR L T AL
115 12 £ 7L TAM*40%=~46 12 %7
A —NREG. SIMEFET .
22, ¥ETH: “KREPR” BEZFLAE (150 1CE70)

BN, A ABRKOBRAET RATRHA QRN E LB S, FRRBFR,
FHATRIEA I Lk PATHE SLTRA B,

B A: SEFL NG RE, TREZS 225 ARE T EHAG I, X
R=AZHIHE, ZRAGES., @ Al HFeth B I, ARIFRAM 6 & 7 AT A8 20K
WRYE, XFvAL, $k AR KBS B I 58 R 2T A A, IAESE
ANASNE B AL B AN R 4B

HER: ENAHEBIZAT, HAFFTHBELRAR, TEXTELRGTRE, REBE
Y EATE RWEN., RAFELIREXSEARTE, MM T BATR G098, %
AR T AT, IAFARE R AREITE . RITERALZ AR, LT INRIEY
BATR S, ZHEABRRERGEAE, MAMET —A ety ZREZAIEYE X
.

FlAfH, EHMAR, RIARA AL BT O, DR, KGR eG R E
K, i THATF L RAL G M ERHZ., Blde, —/ A ook JE 5T 688 2 —/~ 2 440
MARFRAL, —AMAGEEEZ BB RFRS, SHEANRREEE—
MEaTe)Esh iR s TR, XREFR, ELHEHFHP AN RADBIAT.

b AL BAZF AR T LG 1T AR A R AT B ARAKET, 388 1 opdUR 37 69 & RASH R
Bk, BAABTARA B Rl Fo “PAR A7, REARFG TR, T4
JLF, SR THE B 696 e, R A R — A d i N EALA A R E K
T, SABETREAR S AT AL B S e T
E8: A P 1/ Trae Solo #7569 M R

YE T hEPERE

#3EHIR: founder park, A K2 HAFI AT
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SOOCHOW SECURITIES

“Z IR EEARE A BAVIEA AR E R A28 2 W H A6 SR TAEH (4o
SR, oA, AFER. ALEF) R X AT ERE”. KT, LBEMEE
VR ENTF R F ) 5-1042, BP 1.540E 34CA (2030 4 ),

¥ETMRE: BAMBZZT L A4 ARPU 4 100-200 £7T, K FELFLE, £
27 BB ZERROAT T G T TR IR, M FEEAFTEIK, BTHE Zdid
F MM ey TN R TR P HE A2 I B 2R KRBT B — AN 2R A
ST RN, BERNONE, ZEETTHBENRLSEA 15010ET (2030 %), &
FTEGR, MR TEEMN, HEAHFOEHEANGERASRSLES, TATEZF
B 2 AT REIE K.

#&2: 2025E-2030E Al %2 7 LR F (TAM/SAM)

2025E 2027E 2030E
F AV FLA BuiE g FEHNK, BERS5 ARPU R4+
AP (87) 30 35 40
HiEER 15% 35% 50%
ARPU (£71) 400 450 500
WA ([CE7T) 18 55 100
BFEE BiE g e, AP AKSMAREITRIER
AP (8a7) 150 200 300
HiEE 5% 15% 25%
ARPU (£71) 100 150 200
WA ([CE7T) 8 45 150
AT AR (MLET) 26 100 250

BAERR: R RAIEFAT AT A

2.3. BT HARE AR Al Agent #9 R E R ik

Al A2 & BRE G R AbiZE, £ Al A2 58 71 R 0 IR, B ARATIR 89 Agent
PR A B FIVR AL S

R —/ A RN IR FUTHRATRE ARG Al Rk, mRELEKL
HFHRHATLEL, RAFRRGOITFAXGE A AL TR, MR EGAT, %
R—Z | A2t S%

o A —/~ API RIRIE B R
+ B —¥ Python i Ak F A X 2445 .
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SOOCHOW SECURITIES

o BHARARATR AN BN P AL
C EENEEAAREOREREFLER,

A —ARK. TN AL AR5 %, XBFRIKGESSE, ILETH. Al RiE
B, HARTX AR AERFHR T ATHRF,

Al BfEfe b Rk AL A S “BIEZA LY 69— 4. KIETHR BT X fo
G CPU”. M Al %R NRETHRUZ L MELA . REFEANREERL
¥,

b, Al BA268 0 69 M3, H a2 384000, — ANRAD A o, T B3] S 932,
TAIAL A AL 5 T TA b, 6 A ERFA1 69 2 R T L 77 AP sb ] B R LR T 47 dn kA
)k k8. R AR g EHATIESG) AL AT AEAR, X AE 2 H s Om e A REPT AR .

AL IOS ML T FAGRAR 7 61, H 5 QLB A, HENASREER AR I
KOTHEAN, SBIAXELHMER, HRFEFIETTE.

3. BREHEHESE

3.1. X R3#%4%: Copilot— Pilot— Agent— Autopilot

Al A2 89 ZEBAZT AR A 9NN K.
B9: Al H#A2HTIAKME

RHRE CopilotBF 1t AgentiZz{ AutopilotiR =,
BRI E WA ERESBTH RIS ES
« TabnineZiBTH « 20215 RER S50penAlS1E . RROREBIAENE . mEEdEEWAE
. EEfER LS . AR R AL . BRFREATEE . DevinZAlRR# TR
. BRFOMELES) . BRIREHLE . CursorE SR . EREAE A

3 %R founder park, & FiEAFFRFT

F—H&: FHIRE xR XN). T Al HA2 2 KT A B 5 5] £
Tabnine EXAFGY4 ) T B, XX T B XE@INEF ) ik T L%, (22T 50
BAR S, ZRRAFIREE, KRB RIA, 225253 RANF15E.

F =H-#&: Copilot B4R (“SHBIEIEAHEX). Al BAZATIR A A 404 8 & 4 £ 2021
4, E L OpenAl Bx4-4f £ T GitHub Copilot. Copilot X FHEAZ/ A 9 M Ak,
oS LRI AME — —ARAE LT X, TN FIEERZS RETRTREE KRR K,
AR K oAk T it A2, WY T EAMFSHAERE R, RT KRB L, T—FEXL
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SOOCHOW SECURITIES

BIER RO 4. KA T M. BANKAERF G, PTA X AR E 585 R A % &
X—HBAF. G5 N e £ HE TR ST R, mELEHNiEElaT. Fi
F GPT-3 ¥ K& AR 693t ¥, Copilot R R 1%3| T FWTe9 PMF, #KAFT ) 2694
PR At R, A B AT AL LR P Y 3T AR e T I K

FZME: Agent X, £ copilot X T, FRHARAZIFH, Al N#HiEa4
ey A &, RAEEEA R, AbeFe R R B, mAE Agent B T, AliER £ 3549
BEM. FLAEAEFEMN2? TRAE S R4, MRS, KB 48 P R
bk, FARERALER R TER LegaE, TR ERMIE S . Cursor 28 AF & 49

FALAARA )AL

S Autopilot #X.. Autopilot XK EFE Al af2e) &5, LA AFRE
NEZREN A, F ALGA EM “tH8p” RHAF) AL £E “2 5. ERAER
e E LA S R, AR LRI AL BB L 2R P RN, RAZI “KReb-F
A7, Autopilot X § AL F AT LA T HRIFZHAEFTR, @ Al A ZHAE K.
K. MR EHF RO . XERAE Al B HALGR G KA, sekks
“Blig” HRAF.

Devin £ X —#EX TR E T db, & B AL LI AN 89“Al 30k TA2)57, 4895
5 R E R, AXMES. BB R, FARMNKFREUT T EGHMETE, mAXE
2 B BA A A E., IR LRI ER, LA EAREE N F @,

Autopilot X AZ SHEAE F M EZA S L RO FRER TR, ABHRE
(Vibe Coding ), BP Al £ R &KX A, HAEFT AHEZG T EELE —H, L#H
TR, ARERSARENER, AN EREEA, £ 2 BIEHEKE
AR, ST Al A ERMBE 25 K. LALLM, PRIERA S 7 @ e 2.
#)4m, B AT Devin ¢91E 5K M EAD KRR 5.

ARE BB R T B FB AT RRBIX PR XETARE TR LR KR
A FHrme) Agent M. BT E6) T EAE LR B A BEGANBENE], AR AL £
BAa . TIRBAERGA TR, RAMART FE R R T2, Autopilot £ X F
AE LB TR MR ARIE
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SOOCHOW SECURITIES

A10: A L1 E L5: Al REHEINER

Level High-level Approaches Example Popular Products
L1 Code-level Completion GitHub Copilot, Tabby
L2 Task-level Code Generation ChatGPT, Claude
Ticket to Code aider, cline, 16x Prompt
IDE with Chat Cursor, Continue, PearAl, Windsurf
L3 Project-level Generation Claude Code, Codegen, Sweep
Ticket to PR Pythagora, Plandex
Prompt to Ul vO
L4 PRD to Production bolt.new, Trickle, Lovable
Al Software Engineer Devin, Genie, Engine, devlo, Gru
L5 Al Development Teams AutoDev, MetaGPT, MGX

HAEARIR: 16x prompt, AR RAESHFFPT

3.2, BuPER: A “KAXK” 3| “LTFXEE”

LATR KPR O R B AR e 403 %V F A4 E T RE, ™2 wefTh bt
FLETFTXEE, LEZATmTIT 75 Z8+ FATH A FZRFAR B BT,

AT LLM B, BN E 0 (BP— R M A A 309 SR K ) E R A R,
By RA LT3 —® 5 Tokens.

sFRAEmE, KB RABEE LRI, —KRAE “FH> 2|EFAHRGRD R
B, SEEFREE Al DAL AN, AT REHFehaent, BAEE
TR RENER., B, e R—/ BT LE—ANIM, CHRBGEZ AR —
AN, TR E Ry XA S Z A, FHRRRAER MM = FZ )X A,
AAe e R BRI PR 6948 KA,

X Al A2 T RGEAEAET B0 B NI (o iT4Me . MR R84
Ry AR R B S XA, SRR E M5, RKIRA T AR FINE b8y A 1.

R, A LLM BEAR kLR, RN ETXE e RIS 5y &, NP4
#9)JUF Token, X B 2|4 ei4+H L Z EBH Token. X Fvk HEA 1 T —k
M GEN” BEAREDE, REE VAR A RIS .

TR EN R, SR T Al AR G| . ERAA B HITHEE S
R PER . DLAE, BRAVTVE B % 6948 R AR ANLARR , SEE RIF R A®meg1E 8.,

RELTFTIXKERBRIZRER, 24, EZLHMIKEZFI—— “LTLE
?, X RPULR B LT RB—RBREL AL, @23:

1) &BA 5B EHFEEHRTTATHAELRA F, AlFE 2R mATEA
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SOOCHOW SECURITIES

RED ) 2By iidn, X QL AEIL RN B 69 B RAM) L RR AR Z ] 694R M % A L BRI
WX ABRARYZ A B XN . ARREHF ATt 3 Fe 20 f R A AL
R T XAP e Fyikde, 42 Al E B FA ARG 7 Kok AL 4P,

2)E&TREERER: E—NRKGRIDE T, AP RIS L HTE5A0 X
ALFZLEREOERITREA, B RA 5 A P FH. HiTERE AR X0 RD
KB i BB &, SPATHAABH . o R 12 AR AL FAUKLEIAT
ATHE k& £3FHBPAL.

3) HEER G RAER ST, 3 e9RABRA, 18 69 RS B M
o AL 2% L s S A EFTIHER. R, c2F2E4&—F K
17 BEe ), BRI AR B P A RAT. ARUR SASIAR B, B % E AR
i AR B RAB4G 2L,

4) 3 XH/B WA BER— AT R, EEE—K s Y. Al &
AUE B fe— /T b AT 2L, BB 20 AR PS5 PT A3 At SpF S AR R - A 0 R,
FEeIE A, AR AT —H MR RS . X E RS AR

5) BMAXLERY “RELTX: RTRBAY, ARTFAHFARDERT, 2
FEFR A 2BMEINEEZ ., A 2RI ARR” FREZTH, AlE Zd@idsx R
BT RN, HXEARN T A R RERE, XEZCRMARDRY,
BRAK G SHEXARE B AF.

Atra “EFXEE” A RBFIEXEIR, MAZHERRGLEH, FZN
WAL R K, B FF KL RIK, BRI FORHE., BRXEIEREXEZ, &
P IR — B X RERAME, 550 H EFLFERRE AR T, W2k
TR LR, HEAER . £ ERRILAITE . ALRME A 2R IX S (8 4R,
ANIR B ARRARAF G, AR RtsA ) £ a4k, Al H 2B & 2% a9:8 FHk
W ZFYIRE , LR AT LB RS 60 he ) & 5 5 A0 AN IR B d94F A

it “LTLFE” ZEA Al RARLEREHN H AR CIHEK, BRI—HK
H, ¥ RAR Al HAE L LT A E LI “Al Agent A& 2| 3% ) 35 A7 2 9 20 64 K4E.

33. £¥EL: TEKEZLRP BT

AT L H XK ZEARM T e TAERGERM S, T RAS A AR K697 9%
. HEA Al HAETE (4o Cursor) BT FALGREE, RIAEF L AR ELT 3%
KOS H A, RALKARBLLEN, SR EAF SPELT —AFikait, F
KA LB R CEIARRD THIRAR. AT AR IR, A, ThEL
W AT LA BRI, AP EFERFEE HARCERAREFIEN, THRA
WATIE R, XA G R e HRA, A BULIIE T A KT H 091340k,
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SOOCHOW SECURITIES

INFEE) BB SR (4o GitHub FFRARAD ) EV %4 KRR 7 @ CidEiitefe, LR
MHAEABR., RE Al TEFOERT, ETHREEA BRI, B EfF R FLH .
BIMAR AR HIE”.

—ARFEW AL LR, RS EEF I RET UIRERS VR, mAETER/RT
PRA NG LT IIRIERA”. BPERAF Sam kA2, £ EBKOLT
X EEHE.

ETXHIE, BORERAFS Al RESETFAY, RIREAZER. HiFfL
YR ZEHAE. LRI BAZAIR, © 8 FRA LRI, S5 Al AR 9K
By, FARMTAA. EIRARDFAET . PR Zissd 7 ARIEF S, X EHE2
Wi ERAEZ. EEFLLEETEG Al X8R A, EMEZRATFHHENRG. —
MR T KERRIREIEN 5, L Al R LSMEME R P, AR Z4769 IR
s XK XD T AP, T RIEGEIE K.

f5l4m, 2025 F, OpenAl #+ X1 A%y 30 ¢ E MMy surf  , A EHZHRA P
AHARY, mARXFERREGEET. TR TRLIE”, XEHEATTINET—RZEX
W%A2 Agent A FH, A, RER S RATIMEAKT . RE LT, #3444 OpenAl
8 LB, 5 OpenAl #9834 T T 25 OpenAl A S 327 194, XHF
AT 58 CLAEROM I 3] 89 43R AR surf 77 B X AL S IR Fe A TR SRS A
B, X—pHRAFHER A, XA RPN TR A ra AL E K 0 & 4aE 1%
HEZR~.

4. E%#5: VSCodeFork . J &+ 4. 3 LB, Ek MaaP

Al F iR =R ETUASAHEX,
B11: Wk Al K~

VS Code 4% (Forks)

* Cursor: RHIAILRIZIDE, M2 % ETIAgentHIMCPZ
¥, MhaEsRABERMEIES,

« Windsurf: ZliCursor, FIF#LEEE, ZRMCPIRSSEM

£%NA

* Tempo Labs: ETARRA RS RNA, Sl
T 54EEEE, £RPRDINA P FEE.

» Bolt.new / Bolt.diy: MFigmaS A\igit, 7ENSEBRAIEITVS

YRERIRPIN AR TR

* Trae (FH¥): RRHESHFAERRY, HAgentIhEkE

5 F X EENAR KB EL AR,
VS Code ' B

«  Amp: FBAIMER BEh4RESAgent, $&Tokenf4t, HET

BRERY, ZRFCLBmik.

* Augment: Z3|IHSHTUIGEE, RHERBEMLLHE, Bk

MR P A8,

« Continue: FEWEMAgenti#s, FIFMCPER, EFH)

BE LTt

¢+ Cline: AgentThEEMIEE S BELS RN, {BTokeniH

BB,

* Sourcegraph (Cody): WA EETH, LU BREBER

HEENER, ZFHER. EMNR2RE,

Code IDE, 5Supabaseffk.

* Lovable.dev: 3IFRIBERLF, AEFEEEHUI, R

SupabaseFGitHub,

* Replit & Base44: ZRFT RN, ZRFABIGRTE.

WMITH

 Devin (Cognition Labs): B ARG, %), 2

W, @i, WAL, @i SlackZE,

* Aider: AIEAMFNARENHEETR, EREHF

%o

« Claude Code (Anthropic): Z&im TH, A& RELAIEMF 5

EHRERIERIZ, AgentTiseMIEES BRIk,

» Fynix: {IE#HBETLR,
+ Pythagora: @& Node jsfIFZF, BURMREREESIHE

R,

AR B: medium, K RZIEAHFR AT
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4.1. VS Code Fork %: Cursor #='€ #4545 £ 11
4.1.1. Cursor: ZHFHEMEHAKNEH, M IDE, X T —RFLKRE

Cursor I T AEFXITK: £ ARR A 2024 58 A 4945 1900 &7 £ T, ¥ Kk £ 2025
4R IILEA, FAE2025F6 ARHT SILEA, HEELEZRHA, £ 2025
6 A6y CHaktPiA3| T 991CET.

Cursor ¥R 1F 5 F W5 @

—7 @, Cursor Heit T @ ELREXGERE, H—F @, € LEFE4L, Cursor
BH IR S, mARFIRERR (fork) VS Code 497 BARAD, TMT

— /N AL B A 49 IDE———4% T iE #4764 18 34
A A B4k 5 4 IDE?
VS Code #RAET R AKGIGHASZ%, 123 API £ Ul 2. T4HhEEH

AT A WY IRBEAR R ARG G 45 55 E AR 09 R IR JE 7 @ A B A BT, dEE T
—AbAART I S IRIE PR AT, HAE A ZIRT VS Code FIIATIEZ N fn B4,

stF Cursor BIFATZ, 4189 B AR RAULATF & — A g KA AN RN T L,
% 52 & 373% —/ Alnative IDE———/~ Al AARA L&A E 3 I R ARI 49 4 R IT & 3R
¥, ZARENERERTHELREG Ul RZEH, L2248 TEASTREEY
4| Fa ) FF .

B)4e, ZEZIAL Cursor AAE B AW 2 47K diff BT (Al 15O E
4 Git diff #9 X A4 AR B EF ZI, AP TG RETEZRIEL), AR
Composer ARFEELB IR P & B35 % NI BT A 42 A — R RAD A& RS 152,
ARG AG AR R IT B IR AR A RS 0 R E e Aude ) /). Xk et F Bt mAE 530908
LA, BAAIE ., ARG R EVABRAL S ST AR AT BR B G915 P

I IDE 494£EX, /£4F Cursor R g TMA—ALTE, TRT —ANFE. 4
& # 4 Cursor LT RAF—KR L. 15 B 6945 —/ Bug. &EGHE—NMRDE, HE
ABASFEIRFEMEL, L RIFERHFGE. ERT R, ZIAAT ETFTLXMERET, £
HERRAP IR, EMAERRGETY, LABIERKITECEE T Y.

Cursor 8 R ZREERABA], 2EPRAR TR, Fork VS Code HHLF T
MECGRE, REZTAFECRET —FRAEMATHER, §RIFLEBENE X FTRARGE
VS Code #9 £F £47. X KA TRREN, nRLRSE. A KRPEL, RAT
R B AT RIR R, S R AR e B A
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B 12: VS Code Fork % * & ( £ Cursor/¥ surf/ % Trae)

AR medium, F ZIEHAFFRFT

Cursor #)H3%: B ZABN vs BEFHFHE. —F5 @, Al TL-LRHF AN A
R AR TR, BRITARSRRBEA AR —ATam. LER, AP RER
®dte) (SOTA) #A!, ™ SOTA A 4T MAEEZ AT . A Al 843 % (deif
AT Agent 4 ), FRAESH4£49 Token LB EVAFEHAIE K., XFH AL RE49 %
L2 FHA (UE) 2R &, R ERFLETL,

A13: LLM RAEF TR 1042

Cost of the Cheapest LLM with a Minimum MMLU Score (Log Scale)

100
GPT-3 ($60) \ e @ © ® © @& © © @ & © 0 O ol
\ GPT-35($20)
\
10 \ | S
\
- \
c \
] \
5 \
2 \
c
2
= GPT-3.5-turbo
=
g ! 0
a8 Llama 2 7b \
g \ oo
£ @® vmLu> a2 ® vmMLu>s83 \ la;
g \
o Trendline. Cost decreases by 10x every year ‘7.* "~
Liama 3 8b N
01
Llama 31 8b
Llama 3.2 3b
2022/ 202277 20231 2023/7 20241 202477
Month

@ Infrastructure

éﬁ:*}%%/ﬁ. Al6Z, #}L%Z:G" E%iﬁ#ﬁﬂ_%};ﬁ_
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B 14: SOTA KAER e MA54 Hm) b

The Price Per Token of the Most Demanded Model Stays Approximately Constant

—— Current Best Model ~—— GPT-4 Price Decay ~—— GPT-40 —— Claude Opus (Stable) ~—— o01l/03 Series New Winner

5100
PRENTONT TIER
50 | —-—P— 3
o SN
20
,,,,,,,,,,,, q
s10 | \
$5
$2
s — —
i >
& 5 ®
Model Time Period Output Price ($/M tokens)
GPT-4 (winner) Mar 2023 $60.00
GPT-4 July 2023 $30.00 [S@% drop]
GPT-4 November 2023 $15.00
GPT-4 March 2024 $1.50
Claude 3 Opus (becomes winner) March 2024 §$75.00
GPT-40 March 2024 $30.00
Claude 3.5 Opus (becomes winner) June 2024 $75.00
ol (becomes winner) September 2024 $60.00
ol Dec 2024 $15.00
03 (becomes winner) December 2024 $60.00
Claude 4 Opus (becomes winner) May 20825 $75.00
03 June 2025 $8.00

HIE R, MBS, KR ZIERFRAT
41.1. surf  : RAFH ALK, £ T IEKENESMH

2025 %5 A, % FIARIRE OpenAl &5 surf (AT H 4 Codeium ) i px WX,
XY 30 L EANMABRATEM. K, XEXHERSEMBEEINHL. REES
R, XGRS TERTE TMAK. 454 OpenAl 49 L2 FHF 0B IRIE, MRS
OpenAl #94% T 2t OpenAl &K 9 73237 F]AX. surf PR E IS S - AN
R AR £ A ARSI R E AL, T OpenAl Lk AX—188, FHRXHRL

£

F£ OpenAlIX M K WMUE , B3k 4E 202547 A 11 B R AN AL ST FF FAH surf
NE R, MRA—EMLY 24 L EA K, RIT “AF MM AEX, H# surf
#) CEO Varun Mohan. F%&-6]44 A Douglas Chen A3 542 S AP E B AIBEE T, JHIR1F
T HASBARGIEHMMEF T, IERPATRF ORI, TR Al A2 * Sofn TAZH)
PN E A A E K F 400 R =, B E T A 508 K E 484 5Fik; R T
OpenAl 5 sk Z 10 4 B a9 S X & .

2025 % 7 A 14 H, Cognition (Devin #9422 3] ) E4, FIK¥ Agentic IDE 23]
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surf . MM s surf F A6 St E A, . AR, . b, AR A
e EA, HAtRE, 428N, surf B B 4k 4 32 R A$12 &, Cognition 47 K % JU
MNA R KBNS FF surf 8 68 ) Fadk4F TP 53| Cognition #9775 ¥ . A Z 2025
%7 A, surf ARR X 8200 7 £, A 350 ZAAE P Fadit+ T HIERA P

42. IEF4E: Replit Fo& 8418 AT
4.2.1. Replit: A RFP L&, MHEBPEST

Replit £ 2024 %] 2025 FHEZITREME K, £ ARR AEEAANAAAR
& 1000 7 £AMA ERE 1 LEA.

RALF AR F & R TR, AP REMK 0 5] 1 694K, Replit RULIRAE
Al REBE R, mAK Al Agent BALAREANT, HAIEEGH LG 069 K ahilsb,
mE TG BEE. E. BIEFNA ARG IRT . BALRA AN E R
8 AWS”, @ B P AA—ANRETF S, TERMIE B A 5 (540 B 35 A ).
Replit 9 B 472 b AEATA 4] & 69 AHF A8 1T 2R AR P B, AR A 38 B Pl AR ARk 357,
Replit CEO Amjad A%, REAAMMBRA ARIEZT S Al RE, {2R &R PR
FARINRA, TR EATEZH RN, TR R @ RAA .

A REP L&, MAERPEAT: 55 % Z 50 AR, Replit 52 M| & 2| L2549 LAEIREE .
A piBit Agent A AR T VAL B EAiE AT, XHF A T ARRE. CEOAmjad 3%
iR, N8 K0 TARENMERE LML, 5§ Devin ARAP K195k 5 TAF 69« R4
AEXAF, ReplitAgent £2F5HF FogbtE5 A%, 2@ P ETAR, FRAIN,
FIRAEBRT 69 BAR, LR P R RES —ANBF R AR, W R R IR E 5o e
*. AHE, HRIER P RS, Replit ikikikX, T £ % EWE, FiEET —AKNM
Cursor #9. F 244 Assistant Zhhk, A Tk, T E a9 KRB,

B 15: Replit ARR Hri& 3K B 16: Vibe Coding Landscape
$100M s
$90M 1 CHAT 2 CLOUD 3 LOCAL
. -« E% OPO® 08-8
a
g oo ' 0 00+6
»  $60M
é $50M o .B
2 $40M DEPLOY . ~u- . A
g $30M SAFETY . D
$20M AUTH .
$10M o=®
- > o
M N I A e L epon acwé
\ MOBILE
s 8 & & 5SS wor =
& & J
HIEHRR: InfoQ, AR ZIEFATFT HBFR: InfoQ, F BIEAFIRFT
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BHALMBEX: &/ token FRE TR, FEAMMAR. Replit T VALK A RIAT FAHIK
B, faf st e i RAeE F R F KILEIN,

1) 4/ token FRAET4: * Replit M2, BEIxEG Al RADARAGERKT| A P iz
WAt 69 “hF7, ER—AFEFTERRGAZTAD, A TIEEZA AT ITHA
THAK, REEEH P, Replit THAASE Al Hie Lk GHefliEaE, &
ERALANER P KA, AP AERKRDIATG TR, THRLEZ TR
T Replit /4% OpenAl 3 Anthropic #) API A, B LG HEE A EE, R
F AL 4EFRS (3 token) #IFAT ARG, HE4 Al Al KADARKE
AR Replit ¥ EZAF)5, mA—AKEEY KRERA.

2) #—EAREMA: Replit £ Al XSRS RS, 2 Replit AiE
8 PR FeAlEARIR., B FROTF 6 Aaikae: SAPA Al ART —
MNERJE, BARAEZEITAR, XhEZ A NEHRRES. —2HF £
Replit LM LA F4H T AERA P, RH DA RAER, WNHRAR
WAL 12 A Replit 32A4E69X 2 K ahiX R 5, M ARG EHINFNGTE.
oAk S oy B A X e (AL AWS. Vercel F=MR4E7 ), A)iEF izl
@2 uiE Altoken ZHA4ET.

BAVIAH Replit KF| T —ASFHieY = & 2 4e— IR GE-EBASATHA )2, SHid it
Pty = kit Aot ik AR, RARIE X —ATAHTIE, Replit FALEL—/ “F
B, MAEL AN ER LR FEE L) —ELMRARGTE, ZEREHHLBEX L
FEE, FIRTEEIR,

4.2.2. Lovable: /£ Figma Make #4X.#9 R
Replit 25, HAT EMEG G %AKMF, Flde basedd. lovable. bolt. v0.

o R 3t Replit S T = de “dofTERAFEELT” 6B, R4 Lovable & B 470 4
RES CFRREZHE WEM. Lovable #9472 fb R ik bl A AR IEFi® AN &
SeR@AEA, AT AT ST LT HNBEATRT . KRR A E T ik, mAE
%'B SRR,

Lovable v §624% Figma Make %X

Lovable #9420 S E (HI4ERAE ) KE 32 Figma 94082462 —. Figma 1E4H—
MATIAAR S0 Th kiR K egikoatFethtE- T &, SRMA Ik F RAFe T 242 o9 7 A FI4E
87,

o)

Figma Z—AN0A KR P Eahfe T8 A S Z400-F 6. AF TR A= o H FA R
B, WA RIREALA Figma $ATREET. AW AETEF I, AZNPFEEEE
RSB EE, einie3] 5 —ANE—hiee) T (4o Lovable) 25243 %,
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Lovable #9473 T/RX . €4 ieAaxtE—, RAEHWME Figma XAF4) “E R
GBI BN FEAE T T A B EFHK. —E Figma & AX 7 @EAN
B L8R, A PARTRALEFGE Figma 9ASA%MN, AfF2 Lovable X573,

i X, Figma TA%4X Lovable, ZHE% Lovable Fi3t4te94% S48, Figma
TR EERAE, RARE—ANELH. BRAWTES E—3E XM, XEF Lovable
HH— A TR ES A RAFEFIRE.

#%3: Figma Make #» Lovable 4.3 3 485 bt

22k Figma Make Lovable

Figma &% ¥ 4% & %] Figma ¥ FRAE R, #Eid GitHub 3
R R BT RA VR ER, B TFREFRER Bk 6 M BT 1) Ao AW 69 459T
AR ALk AL FT3% (HTML/CSS/JS ) Ak, OIEEH

AN kA B AR, A2 AR B LA AR AR B R

FARAL 22 &8 A FAR I ARER R FAREIL
HRE L IRA R J F 43264 GitHub £ %,
FAML  HTFF3 (T4 Figma AEA ) bR, FBYIE Git iR A WA F A

#ERR: Bonanza, AR ZiIEHAHERFT

4.3. Agent 3 E#: Devin #) £IFHARE I LK

Devin #)BFZBA Al R TRF——— AN EREZALRAEEEGAIF. £
Devin X A8, FAE“S3K G 15 Al 3 TAZ)F7 8 A5 Ao b 44 H PAGG“ R T RIR” (10 44
B2 &EFRRSNE), FHiRig HFIFT 20MCEAN SIEE. KAim, XAPFAR S8 8
T I FE PR,

AR3E Answer Al £ 2025 4 1 A #43F0, Devin f& 20 ANA LR 1E 45 F AR %
RT3 (RFF 15%), FF EEPITES T FAARRLRAR, RFALTTFHLE
TR R R £, B P Rn-EiRilkA, Devin E4—NE B FiRoFH-F MBI L
7, AIMAEFREGERIBHT, BEA 500 £089 55 M FLiX A HR%
FIET .
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B 17: 2025 % 1 A AnswerAl 3 Devin #47 7 20 FAE4R K (IR 3 RAES R )

Conclusion ¢

Working with Devin showed what autonomous Al development aspires to be. The UXis
polished - chatting through Slack, watching it work asynchronously, seeing it set up
environments and handle dependencies. When it worked, it was impressive

But that's the problem - it rarely worked. Out of 20 tasks we attempted, we saw 14
failures, 3 inconclusive results, and just 3 successes. More concerning was our inability
. . to predict which tasks would succeed. Even tasks similar to our early wins would fail in
Thoughts On A Month WIth DEVI n cor:p\ex, time-consuming ways. The autonomous nature that seem);d promising
became a liability - Devin would spend days pursuing impossible solutions rather than
recognizing fundamental blockers.
Our impressions of Devin after giving it 20+ tasks.
This reflects a pattern we've observed repeatedly in Al tooling. Social media excitement
and company valuations have minimal relationship to real-world utility. We've found the
most reliable signal comes from detailed stories of users shipping products and
services. For now, we're sticking with tools that let us drive the development process
while providing Al assistance along the way.

PUBLISHED
January 8, 2025

HAERIR: AnswerAl, KR RIEFHFR T

®@ &t /&&, Cognition Labs ik i AE, 2025 F4 A, 238 4% 7 Devin 2.0,
FREAT, B P TTvA5 Devin £ R ZFHWNE, FEFRHEL T, B, o7 LK
LX), RAELEI % (Devin Search) #= Devin Wiki F#15h 6k, RFA4EM 2, LT HA
20 ARG FITR], M—NERTRGH AL T, T A-NE 5 T KFLH
BT 5., XK Cognition [EAH RS RN EIE, AG—FKEFFEN "0
354%, KBE toB KE A= toC 3T 18 Z 18] F-4K P,
B 18: Devin #4H T 20 £4/A 94 F K

Enterprise

Key capabilities: Key capabilities: Key capa
Autonomous task completion Devin API Access to

Devin IDE Access to early feature releases Access to Custom Devins

. and research previews
Ask Devin 7

Devin Wiki Security:
Usage: Deploy i irtual private cloud
Learns over time - . eploy in your virtual private clou
Unlimited concurrent sessions (VPC)

ly SAML/OIDC SSO
Usage:
Centralized enterprise admin

Unlimited users
Account Support: controls

Share and collaborate . . :
Dedicated Slack Connect channel Teamspace isolation

Up to 10 concurrent Devin sessions for support

K IERB: Devin BW, &K ZIEAFRFT
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4.4. FF3k3) Trae: TRPR, RAELT

e R H Devin X T Al HA2E R GLMIERE, MAFFRHE Trae Wk
T 5B H5RHEH: REFMEAR G SR L.

Devin #2289, #—AWT 4 A £6 Al KHETAZFEHGRAZ, TLERE
BB SRAAT (e ME—AFE), Al AR TRNE RS L& ey 23T
1, ARNBEAHCZTREH HRAEFHEA. Devin 097 WS LIHE KA.

K, BAEHE|E ROESFNEGTRIE ., TR FELLLR, MET4fT
i%/‘k“/ﬁ\)—i”ﬁd “}é. k”é)‘j ji/‘}.)fi]%\ﬁivgpuaﬂ i”o

Trae #9475, E& F2FMAEA R GFEIA., XT—NEK, Al ) KRt
MR E, FEEVZAEGS, EEAsd Al #ROFRE: 1) ETXEREE
. FEAFZEFEAEIA. IDE. LBFLAART AR Al (9T EBFZHEFEE, Al
BRAZ T, 2) ARG IERAIES: 0 E. B4, TATES EFLHEKZITRE IR
ERE”, A Al TEKAERZ. AndrejKarpathy #9223044E80, R B A KM Demo
HE EEIRARAE. 3) REEGANIE: £ Al SR T2h 20, FAFEMERE
AN (Inthe loop ). HefTibiX b sbZoy FFRILAZ RIS, RAZSPLIK.

Trae 8= ®sEM: FLay<dmFA Ko
Trae #/=du4EM (Trae IDE + Trae Solo ) I T Hfif & 80 R 5] #1764 %52 R o,

Trae IDE: #EMLMSR”, ZFEH P Eal, Trae 89T F 2 Al 464 Mars Code.
Z Cursor R BA, FHZREBREERGERM, A F LT IR TraeIDE. Trae
BARBILIRE AR AL P RAA A 238 A0 2 G BB, RARTK A K Cursor 4K
¥, X—F GERFTLETHAE, ERGANGFTELN PEE, BELFRETAR
Al #2A! (4o Claude 3.5 Sonnet, GPT-4o ) Aot & UL, ik RIRA P Ao - R it A2 4038

Trae Solo: E®“BE R’ F—F, AR M EF L. Trae Solo #)3EA R, A“fe
Al BANT A B “fe THEHN AI”, §AEMRA LA T EZIZA P, eh@T —An
Al AZSg— IR, Frl L&, LonF T EAEA G ) it Rk, EFA—LETL,
M IR AL B K69 T & 4854, TFl T Devin #9%/~ Agent, Solo ik Agent BAUEATHF 4%
Y. B—AN4RFE Agent A RMES, H AL ENH K Agent (Jellik. Ul #48 &
FR) FATHE, RALERR, REEZWA, 4 Solo Rk T KA P & A miptEee,
SRR 45 iR 2 3 & 49 Trae IDE 4EX.
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B 19: % Marscode #= Trae X &t 18] %4

MarsCode Cloud IDE J§5HhE 5
Coze Workflow / Plugin IDE MarsCode Cloud IDE EIPIRR L& | Trae IDE IL1H]

g A~ ‘.\-: ~ fab < 2‘_." Wl apr - may ~ - b ~ Jul < aug e $6p < - oct ~ rioy >
T
2024
S—EED ZEEH
IDE {E3RfEN. LIEESE HEH. 84 ie7] Bt IDE EIM
MHREMCAC TN, EKAEN, BENRS

- Agent =t & MCP 5 07-18, %75 2.0 4§
- Doc & Web Search & Cu -SOLO #st, AR T E RS
-BE - §31 Web APP 52 HIKEIHZE{T Agent

03-03, Trae EIRALET 06-10, HEEEFE Cue, TS ARE
02-17, Trae #B5HEEF (Windows) 05-27, Allfekids, FHEENALED

Trae IDE 115 01-20, Trae #@IHRRAM (masOS) 04-27, WF 2.0, AWEALERBE
t ) noy . dac an fab . mar apr may jun juf aug
af ] o & -, ] L ) i L DR LI = L ] o
-
2025
| — ] —
Al Agent TZT7, H#FIEFF 20 XK. R 2.0 FmM, KERA AEMZER, BT SOLO £

3% IR: founder park, # FIEAFFRIFT

B20: Trae Solo M E TR &

ZHEBAZRT

B

¥ 4E &R founder park, & FIEAFFR T
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BAEH LT &, Trae IHERE TR LA, HLRE BT 09 7~ ik bhik
TR P A, REABAZEAS T —ARFLIAERGEL, L TRALTFL LA
AT AT AR . 69 R BR ST AE 1 A5 cursor, T2/ IDE A LigAMA AR, FATi@IT
Solo K& FEZNXT—K = et miEH 4.

45. EkAIy: “BAPPFR” @EEITENE

RAKH —FER AR =R —ANRE Al RAEA R 6968 ) 225 X E| T
HBMEATE TR IAALRAEAA P, B D —HREREEHED (API) 4k
FRFZPR . AT BIFIE/E, RATTAKE 5 AT 692 A 87 IR - ( Model as a Service,
MaaS ) #4735 bk
B21: AEMEPIRS vs A= 5

EEIBNARSS (MaaS) EREI~ M (MaaP)

REARRARREAEEIRT APHE O E ISR, BiRHtkBE EMaaPHiE T, BELSLBIHERANEX, UETH
—, EHSHEMALEE, FEEETXEAP, AWEES FPRLEZRES—TMEENAESEERE, ReldEEE

ERFESHRN. MINNAER. BREARERRREHERD ZMENNAARETANES. ER b %di: Dk X 01 0L
A, NAAREMAMRERERARE, RLEAFEANE e —MFEIAgentiBRY, BT mlERNA. > BI{R ZAgentiV .
R AT aho

fign: FAPBEENGPT4ol: “BRE—REX T xx MmN
fln: —xoll AFERGPT3 API, FJHE—I"AINMIF BT XE, BREEETERES.
NEEME A,

I RFE: medium, FFIEAFRFT

EMFE], AR FELE KIS § TH Al ZA2 = 5, HlH83Ke) Jules F=
Gemini CLI, Anthropic #9 Claude Code, ¥ Bi#é) Kiro.
%4: Gemini CLI. Claude Code #= Amazon Kiro 3Tt

Hbd/ T E Gemini CLI Claude Code Amazon Kiro
V-& gkl 2025 4% 6 A 2025 % 6 H 2025 % 7 A

o L. ; FaRAEE), IR ENRA DHLTEIR S (spec-driven)dd 4 ax,
AN A AT R YAz " Re P

LA PRATRE AUREIT e a3 A4 F % S5 (IDE) 4 &

BRA, AR S, ik LR E EM. RESRER AFARE R, R AAE
"8 ;100 7 tokens B 3L P FoEHL %7 %, GUI RI4HF

RIS EBOARE, BE. thag CTRAZRIDE 4, & AT VS Code AH, AHRT
N W= 7 ) T ~ M

R R E A E RO
R BAPT KR 60 KAER 17 £50/A (sonnet 4 A2A! ) S B (50 KAES)
ML FR, HE 21000 KFAME 100 £7T/A (opus4.l AEA) 20 £7U/A (225 kR4ES)
%), ABAIE token 5 200 £7T/A (2% HE) 40 £5U/A (450 RA4ES)

#AE KRR Kiro, Anthropic, MBS, RXIEAFR T
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LIRS RS 2k

st B B e8] B MR AT S R AL E) T S 84708 T ik R R KARAL AR A 4
B m RHE, RLAPWRTHIEFT XK. —LRERER (3o GPT 275, Claude %
) BILEAR, K ROAAIRARAIRAE T RIAF6G 6 7, Xk “B%7 Tt ABtE L&
&, #l4=, Claude Code & A4 BF 1A 8%, F Cursor, {2 ARR & 41070, AEtkikib
#t (Cursor F# ARR £ 51CE 7).

B E W AEA ) KRB LT AR AR R B A nE])”, e 2 AER
HRAER P, FHRA P EPEFZENT, N dHRE N IELEE T R A A, XA To
B/To D (Developer)”1)“To C”#% 5% 54 3& 1,

SR AR GERES: LA IRERE LA BEEAIE, fRxt4)3 692 K4%R 32|
THUGE. Akt) Al B A BZRT, LMIRERARERF KARR G968 7, B4tk
HeE AABMA. REE A PAREE . 32 KA KA WL,

Bt kL, BB RAFER Al TR AU ERGE G E BT e ke
REBRRAZR., LEA”, ITAPMET, XERALEBK. LHZOKRE; maf
FAlkAmE, XRRELAMB LR, LRFONE, TREEXGAY TEBERL
K.

4.6. TEAE: BFRBGEAL T RKS

B A (Kimi, Qwen, %% ) ik # X, Hugging Face b ¥ BEMN K KL T
EANE: N
F22: huggingface L#) big code model leaderboard

Model Win Rate ¥ humaneval-python java javascript cpp

Qwen2.5-Coder-32B-Instruct 59.17 83.2 73.69 76.05 81.95
Qwen?.5-Coder-328 56.67 57.1 65.49 65.07 64.35
OpenCedelnterpreterzRo-338 56.25 75.23 54.8 69.06 64.47
Nxcode-C0-7B oxne 55.92 87.23 60.91 71.69 68.04
CodeOwenl.5-7B-Chat 55.67 87.2 61.04 70.31 67.85
CodeFuse-DeepSeek-33b 54.67 76.83 60.76 66.46 65.22
DeepSeek-Coder-33b-instruct 52.25 80.02 52.03 65.13 62.36
Artisenz.Coder:Do:6.78 51.67 70.89 56.84 66.16 59.75
DeenSeek-Coder-7h-instruct 50.58 80.22 53.34 65.8 59.66
OpenCodelnterpreter-0S-6.78 49.75 73.2 51.41 63.85 60.01
Phind-Codel lama-34B-v2 49.42 71.95 54.06 65.34 59.59

#AE AR Huggingface, K RIERHITAT
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BRI, FE AR CRELELIRES /1. MK SciCode KD EE /) AN X HEATAE
TEH, kB FTEE &6 Qwen A=K LR & 49 DeepSeek #2%! ©L 225 & 22k 5 —Hi A,
FoM A8 IR 45 59549 Gemini 2.5 Pro. Claude 4 Sonnet ZFAER 3F & 4534 .

B23: FEAE & KAER 4 coding B8 brik B AL

SciCode Benchmark Leaderboard: Results
Independently conducted by Artificial Analysis

/i Artificial Analysis

m 5T% gy 424% | 210% | 403% | 400%  304% 301%
: ; B aam | AR A% 8% 348%  344% g3
30.2% 27.9% i1
I l ﬁ
® G 2 ® A G @ ® B ® a A 0 " €]
~ ~ ~, & ~ X & S
§ & F g Sy § F Sy P ed s
Y/ g 38 FF5FS 6§ ST ses e gp W g & & F
[ S & & @ s & & SoF & SP & &
¢ ¢ & T8 ¢ s & 7 g §° R
HAER IR Artificial Analysis, & ZIEAFFRPT
B 24: OpenRouter % A2AR3K#) Tokens W F: HLRBAER FHFoH
2025/3/11~3/17 2025/5/20~5/26 2025/7/29~8/4
Gemini 1.5 Flash 12% Claude Sonnet 4 30% Claude Sonnet 4 29%
openAl 03 mini 20% Claude Sonnet 3.7 18% Horizon Beta 20%
qwen 2.5 72B 9% Gemini 2.5 pro 13% Qwen 3 Coder 14%
GPT-40-mini 7% Gemini 2.5 flash 16% GLM 4.5 6%
Gemini 2.0 pro 6% GPT-40-mini 7% Kimi K2 6%
qwen QwQ 32B 5% GPT-4.1 3% Gemini 2.5 pro 4%
GPT-4.5 5% Claude Opus 4 2% Gemini 2.5 flash 4%
Grok beta 5% Gemini 2.0 flash 1% Claude Sonnet 3.7 4%
H A 30% Ht 10% H 14%

3% %R OpenRouter, 7R FiEAHFR T
4.6.1. Qwen 3 Coder: Agent L) TAZ6E
MTEEEH Qwen3 Coder fe 7173, 2025 F7 A, M EZEELELA Qwen 3 Coder
AREGKARAY, R [T B3t 4 Ak R 5% K a9 RAEAR , Ea) R a2 M T e R F, £
—NNE&IRK B 489 Al Agent., 2M A8 B EAEF 3R AIRTA K 69 JRAEA! Claude 4,
FARAT GPT-4 t9%pmhke ), AA B & REBEAAFIRGAAE A
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B25: Qwen3 Coder £ SWE-Bench #£4 % w9 (& £ 2025/8/7)

Model % Resolved Org Date Logs Trajs Site Release
fe 4 Claude 4 Opus (20250514) 67.60 o 2025-08-02 v N4 (2 1.0.0
fe 4 Claude 4 Sonnet (2@250514) 64.93 o 2025-05-21 v v (] 1.0.0
Ml 2 o3 (2025-04-16) 58.40 @ 2025-05-21 v v (£ 1.0.0
W 2 Qwen3-Coder 480B/A35B Instruct 55.40 \;}. 2025-08-02 v v @z 1.0.0
i [ Gemini 2.5 Pro (2025-05-6) 53.60 <> 2025-05-21 v v (£} 1.0.0
i 3 Claude 3.7 Sonnet (20250219) 52.80 o 2025-05-21 v v (] 0.0.0
Wi 2 o4-mini (2025-04-16) 45.00 @ 2025-05-21 v v &z 1.0.0
i 3 GPT-4.1 (2025-04-14) 39.58 @ 2025-05-21 v v @z 1.0.0

#3E % B . SWE Bench, #& FiEAHTR P

KR ARMH: Qwen3 Coder 4984/ B R R TRF NN % F X GREHIE. R
AS R T AR T TR =38 K69 R ahiksk, 3F T KIALG 17 A % A IREE R AT 3%
W )P S, FARAFARA G8 I A TR TT R 9% F Rk AR A, & A Ao
VA A, b, CHI G T, AR A8 R Z 8 RARK Qwen
3 g A abARA

M “ERAG” 3| “fEEEA”. Qwen 3 Coder 491K 482 “Agentfb”, H KAE4E
N R KiTAREE”, CERBE— AN MBEM AT I, AERIESE, TUE
B ARBY A £ L. BA TR SRR IR S AT R A A B ey 4k
P EEAedE 32, CE RIS AALRIGE S, GRS AT e HLR L ) R, SRR A
R B, L FIPR T ARk T RA LS.

FREBEASEA: TEZAH Qwen 3 Coder £4F 7T 5k E KB KRR 69 R 5,
. CRA T AEF AN Apache 2.0 FHR VML, AFLHTA, ARG T EHE
m B A F B L HRE—ARKGE FBR £, BETR, FEADREME—A
Bl 2% Qwen 3 Coder #97F & # 4K, PREKEINFHIRAER 4 T 530, @ EHALRXF
TSRS APLAR, AR KIGHEAKT AEF 44,

4.6.2. Kimi: AR FAMH, KA ETLEEMER

202547 A, AXBELA Kimi K2 A, ARG KIALERE S (KR Kimi
Mz HZAR)ZE, ERBAKAGES. KA. agent L HHARRRA, ELAL
AR EEIE &, HH4ERA Claude Sonnet 4 #5%) 20%.

X% Al pfeey 44+, Kimi 2 —MFReGE. &ARE A% Qwen Coder
2 Devin ARFEAE £ 1 895042 7 50, (2R BEARA G940 Q88 ), R ZAT AR 5869 K
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ALIEH AR, BFHFE LA Al HARREHE) T L 15 ) f T4 4648704 5% KA
TXEE,

+

Kimi #4088 4 £ FREK ET XA . Al S K 09 P, € KA L4 LB AR,
T R EEH T TATHEFERE P, BRI E G 4 FiAde . Kimi 6942 S % E
T, H K2R L6200 7 FRKETFTXER, FAERLGRFR”, mEH Al
RAETMEZECRICT BN . CHIES E— RN EANRE, ERRR AL
8] 69 B2 AR FAR RS AR, X R ZIANHE L EH . S FIKE Bug F2i 84550 B
AT 6 i mh, B LA AR E KA, Kimi TTAKRFabRaE, i, 2/
REGTKN L DEM, TAFERBH A TZTE, TR RATF @ Ly RaEnE,

ZARAEI: RdFRAER SRR T, WwRHTH Kimi RERIAZ LY
WIT, 2025 % 7 A KA K2 AN AFEAC SR FRAE R oA RT", LA
MMLU. MATH. HumanEval & £ A EMX Eeg &I, EM T Hi@ A 32 A=K A A R,
f& F O3A 5| R4EE GPT-40 #= Claude 3.5 Sonnet F#FAZA! 49 K-F. X Fk% Kimi RMX
BRCBAFA”, AR, “MAFA, HBARGDRAERASEMR, A5 KIKRESAR
HHAE PR A SRR
A26: Kimi K2 £ £#&AARK (MMLU. MATH. HumanEval %) L&X#Rt &

SWE-bench Verified SWE-bench Multilingual LiveCodeBench v6 OJBench

510
447 A 447
370 }
® ¥ 4
271
240

,2,,”.,?,. 195 196 195
=6 % +

725

65.8
K

A o P B T S 1‘ 728 AN Govt . ied 28 1% (AN oVt 09
ot @ e ¥ C il T ev“ s : G?‘u o WA ev“ st c’?‘u Lo
e O"""Se ow® o o w oec\"’eow " 0p® (’\’ o " W ovc‘? cow e~ op® C“ oo ™
oo™ oo™ w
Agentic and Competitive Coding
Tau2-bench micro-average AceBench (en) AIME 2025 GPQA-Diamond
76.5 801 756 745 75.1 749
727 708 -
68.4 68.2
66.1 87.6 K @ * * K gog 063 %
544 S r \ T ’
K X 495 4, 66 @
410
373 @ ’ K I 370 339 *
247 %
o9 b 2% O 09 2 g Wt a9
1\“-.\ \no: 2y p:\cpud aov o 1\‘,\@03 ﬁp\il va“d “O: e 1\“5\“30335‘5 :No\ﬂu ,ov o 1\0,\ \,3933‘)%;\:\0\,1 onﬂ e
' oecPS P o op® (;\3 G QeC?S owc‘a o9 c\“ o e ozc?‘, e n’s op® d?‘ e Oec‘,s O‘Ne‘a ov® c\“ 3 09
oemm‘ 6?“““ 7 o™ 7' (,e‘“m 7“
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AR R @ KRitE
SOOCHOW SECURITIES

A 27: Kimi K2 Instruct 2 % & B 3R 8 SR 5 A28: Kimi K2 Instruct £ RAFRRXH 2%

W RS

ERARRFRITPERYNER

A4 - 440.00 Hz

RERER:
B8 ASDFGHJKL;'
BELWETYUOP]

BIBRR: ABZS, KRS BBRR: AXWE®, REEAFLA

B2 An: AL L HRE MM, Kimi (945 HE T, CREFFR KL%
AL 48 AE A —F L abik i i APL 4K, M AE4t IR 29 A2 & R, TP R B ol b T
VABLEA R Kimi 32 K 69K ERE ), M A THh. REE S RAZB)F 3 Agent, ™R
AR A5 S AER A L Kimi K2 422 49 AP & MR BS54 7y, AT 4638,
HAAEAL A B BAV AR Claude 4 Sonnet 4929 20%. X APt 69 A FIEAR K IR T I
B AL TR AL 487 69 TR, s M eg HURARAL M R T 32 KA T 9 /% 7).

%5: Kimi K2 Instruct 834t Claude 4 Sonnet & % ~80%

A o #ﬁi)xﬁl‘%% B ﬁ&ﬂl‘*‘é
( 2748 77 tokens ) ( =7U/#8 77 tokens )
Kimi K2 Instruct 0.58 2.29
Claude 4 Sonnet 3 15
GPT-4.1 2 8

SRR BEERS), REZIEAFIAT

B4mE, Kimi BAABREKIA + MEBA D + BN ELE, 2R
B FF ST A EARIFIRIRE, A Al BAERAZSHREN BEEIR T EALF GRS, TR
R FAAL B b — R R AR KA E .

4.6.3. FREB: KA Al B4 Android

FR, —HRH Al /R Android #9Faik. T, FTHxTEF XAER ey s, B8
% it ALK OpenAl EEA# T X R —E LR E, R, FMAEN
Qwen. Kimi. %A KK B F AR M ALE 200005, —F 82K, ZLHERMGL
R hokd: BEFR, RA AL BARE Android. XHF3FF a9 %R, M2
— Y S EMEARMHARE RGO, Eoe R 2R AT HRET K. £
TR ERVEAG, AT ERAOEMNAES—H, FEF R EXBAHE LA E.
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) Gnits

SOOCHOW SECURITIES

BTG, FHARMEZING ) KA B RZARR, ELATFTHRFAHLRAT,
{a-fimsh 2 § A HEMBR WA T TR, IHRT —AEXNTHEE. +EIFR
ARA VLA R B + AR ARG, RAET — AT A B R 09 i 7 K

— SN TT R A Al 8] Fed WL T o B 69 RAR R B AT R A TR, SR KA
LB L BEIRARMAE T AT R, KA. A . k7%, 47k Know-how A B £ A~
BRI, Ak, RNE#E Al SR ZRS, B TR hmrr g, #TLE
g BARE R AESRIT. ERMARMSA P, ERME —NHREGTFLA, EI R
P AP R R

5. BFE: BHEAAG, PHAEHE, KPAEES

£—BB: #&F killing app. EATW LR, TIHHERA, R TAIEAA
Sk B TGS T . HIRE, JTRAE T SR illing app. EA14%
B F G X — R BB T X, R KRG PR A e, FREILE R K
IR FIE K (PLG) #kegns], AP K EEREAR 045, £ EKEA %I
K HERAE T MER IR, AR B SRR G RS m e R, X ENG) R REF
REBRE A GBHR, R &R, JFERARLE KR FaRe AR,

B MR BEAREIEG. AT HIANELY, L4e) T EK @ IEIE KRR,
T A AL SRS TG AT B AR A TAR A AL, AR AT T Bk R
bk, AR ERBE—3EXBE IS 49N 3), BT M ERA EGTF S BT,
CAVEAMFE R I L H B AR ML TR ahikib, — LTS, HFER
R R PR, 5B KA EANAA BT B 64 A 2 1],

FEHR BFEAFLBEKAEAREK. B AN Al RTS8 A8 FTF b
B, &9, T HEANERRE T A T TR, A T ORAREM R T AT
Z S MAEEATLE AL, 1) RPN Al 4248 ) 5K /349 Know-how AB% 4, A&
AARBM ARSI R 0925 . 2) BSEEROTR Al iz AL, RESLAIHE. %
SR AL IR E N IRS . 3) sk ER KR EH A Bldm Al &K A8 Fo sk
AR .

6. N3«
1 BABZELIRE: B 14 Al BEREL TR0 L5 E s E A
K. Al fe TN IHBN B 507 A E 3R BT £ 09 A B30, HAERAKIH TN,

2. ALABEXEEAHRE: A Al 48/ @ Agent ig sk, S IRIESIH 4649 Token 4k
TERBBIEK, FRRSGEILRAILEH HE, R ReEFSE Sk,

3 WHES L AR HARED 7 & A0, RERRE T B AR
A% R AR RE| A S o, xR ) AN 8] MRS TR AT 6 R
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T B BB

l:l A ]
() A1
£ A

RZIERRA [Rod) 2 F B A BB EEE N 2, SREEIELRFT EH LT,

A RAREAINE R AL AR A T 8] (AT AR “Rnd)” ) s9B P 1A . And) Ra B3 AR AR
AL AHEP . EAEMELT, ARE T 6913 &R PT R R 69 F LI M BATAEFT ARG IR T I, AN 8] BAEH
TAHAEAT A B AL AR T 69 A 2T -5 BEAT /B R FUARAT AR, AT K8 o FIE A T A R A o d2iE A
FFAR KA P & R 7 kAR A AL

E%@ﬁT%%%T AR AEA BT B R IRAM T 882 FA AR5 T 42 2 69 8) BT KATRIE AT AT R S

B S X s )\ 5] FAEFE FARAT IR S KA S

ﬁ%ﬁﬂ%’&*%éﬁ AARAE T AN E) AT IR IA A 7T 58 BLE AT 6945 8, ARN3) /) sRAR RARGEX 2k

B AR Fr N, AL RARAE P UL R R R AR AT B, R B, KNS T A b5 AREPTE
'f?H B ILAEM IR —E AR,

AR RA ) RG] IR, R B@IFT, T AANARFAAETH KB, EH AR A, BT
B BEAARERFHEY, HEEWEARZIESARTIT, FFENRIRELAAFLA B H, #TE8 AR
R, BRFS RRERATH R RZWTIR . BFFE. REBRRIARLEZRFIR, HLRREN, B4
ARIBARRL O IFAE AL, A E) B AR G &) L8 R IR AR TR ARA) .

A RIEAE TR RATA

RFAFEAR T HATIFATRE LA B G 6 £ 12 4 F AT Lk 3 3] IR AR IE R I T (A IR 354
BEAPIR 300 184K, AT A EA EALR, ZB T YA A HARE 500 540 I AR IRECH ZARRAE (4
SR L ARG ) R EMMT FRE (AT 45k A7ed ) , LT AR B AR ALAE 50 4540 ) , BARA

N B) FFAR R

FEN: AR EK 6 A FRERta AR A E A 15%0A L

WH: AR R 6 A AMNRRIkME AR EOENT 5%E 15%Z18);

b TSR R 6 A A AR AT R EANT 5% 5% IA;

BAF: IR K 6 A AR AR A BT -15%5-5%Z 4] ;

2 FHIRE 6 A AAPRREE AT A -15%0A T,

A b A FAR AR

B WA 6AMAN, ATdssARRt IR T A 5%A L

P FHARK 6 NA A, ATREAIT EAE-5%E 5%;

B FHAARK 6 NA A, ATAdREARRT 55 F A 5% k.

EAVEIIRBRE, REESAF AN R T E 61 R ARGEBAFEAT A, RATRA 6 ZARR T RAR R, A THK
Tyt b T, HEEEARE R HIEAQET N S ASH B A BRI, B ARILT B 6. W 5K
BAFEE RS, FREEBAAEARE N, TEAARE ABR BT AR GRE—BZE.

R ZAEHHR T
A T E R Efaf S 5
HRECSRAL: 215021
A (0512) 62938527
oa) MGk http?[év&iw.dwzq.com.cn.”L' :
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