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HNE R A ¥E (2026H1) %1 VA 320 L E M AR

HHFER: NS gIK, DataEye, 7 iE EFRSF5HF

DramaWave £ A A48 8- F &, AT HMMELERE TR FITH AR B A%
(1AP) & xAﬁiwc%%wk%, /NE) ARR &R B T LT, T BRI
fLEk 7 5L RE A, 4%4E DataEye $(3E, 2026 F L ¥ DramaWave 1% 74 s fisa
B APP R DN % w9, 2026 F L ¥ F T &AL E LKA+, X O RN BE&ERG
B LALRE 1 5 A PRI S o

3T K3 F 4, Dramalave B ATIK A A2 — 2 £ 38, 1248 Al BI4EH R
R ERAMBEG FRAHE, L FLIE K& EARRBER, ST HEERT,
FEUMEAZ IR B AR AT A P AL, AP G 45 E VUK ARR 9438 K
ﬁ%ﬁ o

3.3.2FreeReels: Al s8R\ %%/ &F 4

(1) pEaasiamiii: AEH 455 T L4

FreeReels Z i %. %488 F4, & DramaWave 8 %37 3540 . 2026 F 1 A B TR
Horsa k) App TEAFHE 1 4, 2025 FTH=Z 63M K (F 10 %) . FreeReels &)
SRR R T AEH £ R Al T A R E 89 tokens/AP| K48, L& % 50 3%
B PR K, eI4EH A SR T A, 4555 tokens HAEF R AN KR

(2) #Hfsntfa: ;75X
FreeReels 89 5 o smMA kR T/ S XM, L FEXNTRPFAELE X TAF
A X DramaWave+FreeReels 43t MAU £9 8000 75 . )~ & T I F kT R P ot
K (FreeReels A¥fE AIBFK>1 N BF) H3AAE, MAERA P AR KE S ER24%
AL, FreeReels J” H A NA B HiRHKZ .,

3.3.3 Mureka: Al F5&-F4%

(1) B23aM1E: AP 4245 GI4E i 46

Mureka Z Al T RARTFE, L VB EAAE Artificial Analysis ABE 5 R R
BHEIT 2 E—, RYE Al FABRALZHEEOA L RGHEL, BEF =T
# 3%, Mureka F 2025 F 3 A AR A7 2L 3337, ¥R L2HKAl T REE
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5 B TASRERE
—; FALF KL ARR 25 1,200 75 £ o APl K B4 2, R ahE 4§30 A2,
ﬁﬁmaﬁ&%o

IR SENE £ T2 2o EZ AR K 5 A tokens HA£ 8942 F . Mureka
2025 F 11 LRI EAFHIE, IRIET APl IR XA T 4704,

(2) HFsmmE: THA T 5 B 3

Mureka 694 %% s MMER BT C 3% A P iT AT % 5 B 355 R C ok A %+
TR, B#TeaR-FE. HAIME. T ETHFITRAA 2T Ko %
ATH a2 A Al FRAERFER ASFIELE, HEmNL
HE&B KK EN,

3.3.4 =K Al 2k $FEILE

BE6:RECTHEZKA LTS RBEFELIERE

BAHL AP /RENE R A e
SkyReels-V4 AA 2026 4 2 A M-F & MAU ARR 7 1L £ 7T BNAAE 5 K20 A
DramaWlave . e .
2K TR SAE B — 8,000 7 (2026Q02) £ 3B
TRELEEI % 4a
FreeReels % F SkyReels #t 7 BlF& 81z, A¥HER T T I-F 4 %3 AT o A IR
1 A B KA 1 A
V8 AA ¥ A TR & —; 2025 4 3 F &7 18] ARR 1,200 7 £  BhibikE 547k k
Mureka . - N TN
V9 AA L AT % — #3337 (2025Q1) HELEKEREE

HAFER : 2 IE RGP AT

ZRFEHERFIER: HRKRE) LA L, EHLAMEE LI EREGLTF
£, X—FFIEAKIRE T B ERIZHB—HRH RN T 3L A 7 e
B BETFNNNEEETR

IS HBETEEREL
ZKAl EFEAELEAHMERN Al TEYIAP, BEREASOLETHK
%\WF%%%%5W&&ﬁﬁ%oﬁ%%%mé%ﬁiﬁﬁﬁﬁwﬁﬂ——ﬁ
AR T A HE, 2ARGTUREMREFNEL, FEoLGHB
m%ﬁc%, FAETHEALFEEZTRHARE L ERET =, U “FEeiEA->H%E
BRESBARK>F SRR YERMRER. BIRE S AT BF 63T 4£ > &3
2 ANIE tokens 4% B, PT#ERAY A R KR K F B M A B GRAB T &, RAT %
NEGH BT

&&6#%%nmn%ﬁ%m%@%¢%ﬁ

4548 (Token/AP| JH A7 L) B A X 7] T8 o I3k W 6948 20 1% ) JR 3 43 4L,
Alﬁ%%iﬁﬁ S E B HHRRAREN, DlfeiMREL Al RAELRER, £
YA RALNE KRR, St dm A3l Token/API JHALIE K, Fsb, A MELRE
FAH) I H B 5 — A Ak hY Token TILF 4 R Ml i 50 Al B £ ZF T HE,
7 Token & KI3§ KR LEM M) /) 3 H038 KB B T KM 6 F KNERIES),
o Al BA-FEAE T T XN EMIRH,

l S reras 0 o
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L

8 i

B TIRE RS

4% —5 (Ak#A) 5F5=F (£5%#&%)
41 B—E: Nu4EmiELmaiti

411 R ARARAN £ &
A KA TAE “HRmhitsa A &7 (RRF . KEA, ARZF) , MA
“NOAFE —FBAN, BERTHAAND, FEEHEALEHI R, EMFER
i0S & App Store AL X,

CRABER B ARG AL” LA ANBERRRAEINE, T AR A T
R WAE (APL TR, B3 &. AME, FFRIER) HARRNT BA, A
T ARz,

4 1.2 N AR =BH%E
A al RAR ALY 58 4 @ AR A 0 = Bk 12

F—B T, Rk T MMERAASAS, BU BREAFNFRAERAFPA
B, B EHAMAEAT AL TXI—M & OpenAl SFo#i%k+1Cc£ 7T,
Anthropic B3t RBf, B AR KRAE B Eik54M. T8990 E8xFIER
H, mAEFAEHK=. APl AREE5E AESAE,

HB: hAH. THRBSK, RFERAHR VAL, KRR AT TR
SdFpz ey BN E—— B AT R A KR B, T REE S
FZ G, R4 G EFHAZGKI AR Hrat AR, EMTEFEHL
FAAR GO T, FHRAEFT L, FALEFHOZOAREHE “HRAK
®R” , mA “WABELEE” (BAREFEIFERANRD) b “£548i%
Beh” (RRBMEZHBERRGTFRAELS) .

=B e NI —3F A A KA R MR (Fk i0S 2 App Ak 30%) .
BB L, HEY HIUR s KA A b W32 Al KR “N
oA ——H—LAPI AR, A 2R, AFTaAaEANe AR A
X — A XGAA RS AFRRABLTE) |, [EaTRARBINA TR TG
thE 6 W E AR,

%

4.1.3 i ik 694 Ak

12 Al N B4 AL 71 B3 TALAF N

> RMAEAND OB EMIE: WILIREHRAIA, AP RFAE WAL,
iPhone il P i£45 %] Android &9 s AWML E (BABEAS ., TMA T A 5482),
i0S FF &% % Android T H & BLeY) &R A MR,

> HEABEAANTHEREE: TRENXKS (Llama. DeepSeek. Qwen %) FiH:
TR, APl DR AR, —/NFF A H A OpenAl APl #73%%] Anthropic
API, “TAEAE B4 LT R,

R T ARG T IR S . OpenAl 4tk ChatGPT #4445 5 GPT Store,
Anthropic ## Claude Projects, Google ¥ Gemini F/Z# N Android 5
FRALTRBIZ RS .

Workspace
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A, TFHBHHALE, REAGTOVRCKRI B, LR CEFIFLARAR
R, MR ARAUREHE AR K%, HAT UM REA, 20 AR (B8
ZR) FeiRhe ) (EEANE) REFANEL,

4.2 F=ZF: TR, ARERANESERS

421 F=ZEWE L 5ER

$=FEAZAIG L FHREIRK. ROKAFAR: RaZRA AEFRNILRAI

RAETBR A FLSOERBEENA. O5:

> fEsdlk: g A Al TAEELSRALGEE, BE. KF. BEAFTLE
Lo Blde, —FK7ENE4ER GPT-4 £ ) %L %E, {£H Midjourney 4 5%

JTER

»  wevdak (UvB) @ 4E A Al SaaS T EBRAFAG A TAEE . MON HLA
Ko IR

> AMEEAA (KC) : A Al TRASITAMFRZFRA, AAMEE, W
AR

FZEMERFIER: REETEA, RAIRRAGETE (7)), miERgtk
(7)) o CMBLARNE—ERFH ZEREL API/SaaS T E/FRER,
Al Be e N B Ft L5 5w,

4.22 F=ZEWELAE: RPBARF
HEZREEMT, FZENFLAER “BIBRT” —CNRE—BEAH _E-F
ST R P, AER Al f8 /) A tokens B A /T % .

X—f e &k A:

> WA B BZERMARC Al (R | RMB—E/ SRR
IR, L Al fe BRI, tokens MAETIEM, H=FE<H: & Al fe iz
. tokens s ESFBE, = E&M, RAIE LR,

> OBRMIE: BZELLZAKERR—KFRHERRRSG Al TL, £
FHZ SRS, il TL know—how £, mIEAI &K F,

> RABARARR: “ERM ARAE, BALHEREE—H Al B
B HAAE THMALEM, B HBERA I R—R—HRERGTE,
AR “SEHF—AN API IKZ7 AR A

4.3 A AR ZEAEENELARZ

4.3.1 HR¥ AR
AIGC = EAF AR ST A AR AR R IO AR A A 28 b 4R 27 75 Ko X — T ARHFIE £
b, A R R MR Al AL HTAESE

l S reras 0 o
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E # & & i

B TIRE RS

B &7:Al A= EHpIAER IR X &

%—E Eeh kAR

ok 2EABA+H O

=5 CVEH /5N 3]

B A A SR
AAEA T FlaodF o0&,
(%5 e FHL/ LT K /i08) BARMGGM, FADRLBAR
& R-FE HEFRAEERF,
(App Store/#}&/B k) ) Lok, 3T A Ah Ak,
& 5Ok RE-FE, B R BN,
(App FF X % /MCN/JR 4-7) A AR T

HAHFE N T AE GE XTI BT

R EXLET: BAAESC%2ATT“FTla-dFH->om 76T & E A (i0S
2008 FEAF T 204F) , E 2 WaH, E44 5. ALEPEIE RIS
i, Al A EAETREEMG R ALENRTAE, RRAREPHR, T2 5,

4.3.2 BT, S ERREELLS
ANl F AL RATRA R “OBENDT, 5 EFRT EH:

F—EF CERAT” . RAPTA A ARG E -, AL (£ i0S A
4 App Hk 30%) o BAANC ERE: AP EE Al A8, F—ARIM7HZ
C o ChatGPT iE {2 iX kA XM AT — Fifit ChatGPT ## f &4P5L 7,
ChatGPT &) & B AR T A %o

BF_EFCEEIANDT: AN/ FR/GEAFERLEIMEATE, XN HE
App Store, &£ A4 KIhrk. DramaWave iEfEZ R A A Al 42843509 £ L N 0
—— 44 & i@ L DramaWave A 7 Al 48|, % % i@t DramaWave W& Al 42/,
F & 2t 3% T T A

FEGERER): NOAXZTHHEBESRT T, SANOH REERE 550,
BB ANOUAXEOFARAELSERT, RO E, By EGK,
R—%ME “RRXRZHFARE” B9RBr AL FERAITT, 2REMARK
B, FEENTEF, BEHFH L, pREMT ARA. LN BEHENEGHES
AR, BPREEANTEF{2kiE,

4.3.3 B3R5 IE

FAMAREET Al A A TS TE—BREN . BERBAEERT
SR EMRER: BIAEAND, BT TR E CHRT .
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E & # & i B TWCRERS

B £8:Al A1 42 M

MR B

e (i0S/Android) W3Rk &+ R G+ A SR A% B % v I
AR Ao GER) AR I+ R T BT IR S (EAR) BodE FRHEK. AP 13k A K

#Z XA (DramaWave %) AL+ W 4 (RIVEH+IE T %) i T, MEH S

FAHFE . T IE GE R BB

AEAN QT HBTREANT, AN Al 878 “THRM” Z5 T R4
4%, iPhone Al P if# %] Android & 4% & THE. K M—RARG.
12 OpenAl API| J 7 i£#5 %] Anthropic APl R & #4454 JUAT KA — ik A MK o
K vk A AR N o L8 e E” O R BB 4B ITHIRS)
RANBE, T AR RARAE S IR A R RSB .

ERANDWHE P F——rb AR N o 3% (B AL W% aIEE A=l
FMMELH ) , 1255 F RN, Dramalave 8948 < &k & : £|4F% & DramaWave
BET R P Fedidt GEAARA) , H % H £ DramaWave 3 5 T WA 2 i 9 5
B (EHAHBRAR) o 1840 R 5T R4t AT 69 9 FL ) Sk B P ARTR, UL ) P T RE
F) B i A XA I R L A IR EE M .

ATFEAER, FRALT—FK Al 26, RAWCHETAD, FE6, TRESLMK
KA, AHERRAESHOIIER, IPTAB AL FEZH, TAT X, #
71 5 R &P

44 ZEZ AW EFEHRE

441 B— BB _EWHES

B EAEAG AR, ARV RET HFFE2RXEANE ) RIEKR. 4 GPT-4
AR RN, PIAEZAGPT-4 2 Loy kg AAT H. BXLEREH
Z RN — B B ARAR A Jo F H— BN RA T APl B, F = Eem kK
LM FasEF ) AR TR R

Fo R A ITHIFR: IRRAFZARCT EHAH R TR RREATH
OpenAl St4, mAAT KT § —EHARRM, FFEERDERG A M.
B TRE, BEARATAE QAR LEREMORA, RXH—F APl TR,

442 5 _E-R - ENES
F_REA LE5ETFESREEOLHERA NI REE, FEHREH BAK
2. TASHAMK. M) AEXATEFZEHERARKEHE,

F_REOTFERS: BFEARRY K, T FEZENA M T A

AP A&, A E e bfi], R AN, FZ 20BN IETERFESW
FE—HBRAASL, MR, BRAS, Bk-FE 8,

l S reras 0 o
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L
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B TIRE RS

4.4. 3 HERE

ZEZ IR, ARA CFREEAES R G

> HF—BEK NOHR RRU—F LA Al ARHRZTAT, He4ES
Fh A% o

> HoBBKCEEABIM RAU—ARAEREMBEIAND, FEEE
2 4 %o

> B RBK M R——AE Al RRAAREEARLT. FE 5 RARKAR
.,

ZHHFEAHE, BoR T EGBIT S HHRER, SATHAEHRLTFH—
— Rk AR, PREMABL, &7HE “HDER . SLER, £
A BE T @ ERRRLEEMN, TRERS M.

4.4.4 = BB RS

$— BN [%: AR A R F Rl AR, B ST R A KRARAR ) B P,
T RAEG T RO VHKRIT B BAWIRETRRE “BRRIF”, mA “FTLAK
ARBHHR A RR SR TR d FHLENE, K& AFELAR
2-3 55 & W A K R I W a9 KU

o EMRAE: EREARBRE BT EMNS Ko, BERTHAA LAl A
#71%]: DramaWave. ReelShort. DramaBox. ShortMax ¥+ & X -F & %4, HALT
A& 3-5 Ko HAMRETMER RS, LAZER N —if i A ZAKAR
AR P, AR 2 R aERE A S, BRAEANRNZ T BB M.

FZ RN HRASER SR, BPREHE A TE BRKBEFTXHAKESR
HIRER, KEFZELLFE@RIE “R T Al {2 AT 6918k IASA, 2
WM. RIERE, L5 EHTAIGE, FZEOEFRE “DLBEF, B
R CHRRM — Wit A, EREALEMKA TH, EFHRRKRE LR

5 4. AARTIEEGHIER

BAERBL, Al PR Z EHRAER, KR LR - RO T EGFR—NER L
B R B89 “ P A XARPU” | AR A Al BHAX 8 “INEL4E 7 s K “Al 87,
FHRH CZRERAE DEMATT s K —ANBEERT, TR A T AR+
AWRIZT

REFRAERGNAET : R|E—BHNGIITRM, EEAGER EIFEHF TR
0, AREFLRBAELGBEZHREZM.

6 X [e®R T
Al = W48 B A6 R % s Al AT b 55 4 A B 64 R % s 4 b A 3570 R B 70 20 69 KL% o

19 MEXRIXEHHNERS R FFX



O LEES

FOUNDER SECURITIES

w8 B TWCRERS

SrRIm A ER

EE BAHEIEHF ISR TRIESFR B S GRS, RIEREMRAPEENESEHIRELFEARE, SEE

ETEENRAGERE, FREBEWERBRRTIEENARUR, KM BUMQE, GRFAZEME=ZFHRER
'ﬂl'] RMEX T RANESFRLITARITFNZAFTINANBE M S SR BENGE, ST LIRSS HE
Zhig, BERULERMAHAEAFEERMRME. FFItk=mR.

%A

AARMEBF EIEFFHERERE EFEMRTHIITHR. &EEBRIN) £, RIF GEFREREEELHEED
EY , ARERBTNERLATE LS MEITER S C3 RULEFRIREEFER, AARATSERBAKBIAREMAE AL
TMé%%F EHIEHERTRFRNREE, ARIERERE. FHXE, B2TRARSPHER, KERHLULEEH
BIRPR, FHARBERNE, BIFEHE.

EEAERAT, FRENABSAWEIHER AR EEN, REZEININZAEHRNREERF. UWSRAKEXR, 5
EIEHEARSHER AR ER AR S FAEEAMARR S| B EMIRAAEMRE, HEEFEITREXNE.
AIREMBUNAFEIESRE, AATMARERE—YEENF . REAQATELABEITN, FANBEEDMATBUE
MERESH, LI AFEREARENEREBIAE, FTEFREABERFIR. M, FERS|IBIERSREKE, &
BRTENSATARZAFNETCHE. WESIA. LXSETARS, FFPALLEFLBRHITEMNEFEEZENSIA.
TR

PR AR :
%3 R A
sRIHETF SIS 24> B PIAEXS BRI HE 3B 20% L _ERY KIS -
HeF SIS 124> B PAEXS B RIE BB 10% L _ERYEKIE
NG
Lk SIS 124> B AR R RAES EHE B 7E-10%F010% Z (B K Bf .
FF SIS 124> B FAEX B RIE BB 10% L _E R EXIE -
e SHIMFUNARSR1 24 B A T R E T EI AR AR 5
1T ITR it SHIRFUNARSE 124 B R RIS F AR I BT
EF SHTIMTUMARSR 24 B A T RN 55 T EIHAE A 5
n PSR ERREE; B AIEEIEHAEE, EBK A¥RE
S ggz?;;?;jg;goo FEHAEME; FETHUNELHERARE, RRHIALUER
HIEMESMRAERRLN

bt : FAFRXEAPEI TR AE 10 SIRERFOAE17 E
Fig: BRXEFENSTETRE21E

A BHEXATFHRETEEXKRITKESE
T RIATX B ER 12 S EIE50 2803/ /5 IEE S

Kb ROXMIIA R ZEx36StEmERRF 0372

Lk : https://www. foundersc. com

E-mail: yjzx@foundersc. com
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