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2.2 Training Dataset

Datasets for language models have rapidly expanded, culminating in the Common Crawl dataset” [RSR* 19] constituting
nearly a trillion words. This size of dataset is sufficient to train our largest models without ever updating on the same
sequence twice. However, we have found that unfiltered or lightly filtered versions of Commeon Crawl tend to have
lower quality than more curated datasets! Therefore, we took 3 steps to improve the average quality of our datasets:
(1) we downloaded and filtered a version of CommonCrawl based on similarity to a range of high-quality reference
corpora, (2) we performed fuzzy deduplication at the document level, within and across datasets, to prevent redundancy
and preserve the integrity of our held-out validation set as an accurate measure of overfitting, and (3) we also added
known high-quality reference corpora to the training mix to augment CommonCrawl and increase its diversity.
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2.2 Training Dataset

Datasets for language models have rapidly expanded, culminating in the Common Crawl dataset” [RSR * 19] constituting
nearly a trillion words. This size of dataset is sufficient to train our largest models without ever updating on the same
sequence twice. However, we have found that unfiltered or lightly filtered versions of Common Crawl tend to have
lower quality than more curated datasets. Therefore, we took 3 steps to improve the average quality of our datasets:
(1) we downloaded and filtered a version of CommonCrawl based on similarity to a range of high-quality reference
corpora, (2) we performed fuzzy deduplication at the document level, within and across datasets, to prevent redundancy
and preserve the integrity of our held-out validation set as an accurate measure of overfitting, and (3) we also added
known high-quality reference corpora to the training mix to augment CommonCrawl and increase its diversity.
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M 10.10 {Z7T.

FiHE: 4 B 11 BER, 2aAE2ERES 10 RIKRMSLIFARS 1.00 5T (S
Bi), HOBIMSOFNFBITART 30,842,939.80 &t (&%) AUBEAHRSHEERA, &
ELTRR.

KEER: 48 11 BiER, QAOUEHMNSREFREAERESZESLT 181.50 Bk, 49
AN ERA SR ATRARER 9,262.23 HiRAY 1.96%,

BERE: 4 B 11 BiBR, AFHE 2022 FERNKRAMELIF, NXLAR, FUARER
REFEIEIRA,

RERE: 48 11 HiER, QailEerfiREE 10 RIKEAIMELIF 0.30 7T (B,

REER: 4B 11 HER, AEHE£AKRES 10 RIKERMESLIF) 1.50 T (BF%), &
THRAIMERF 219,556,427.40 T,

BIFRMES: 4 B 12 BiER, ATIURTFRIRGIMRESEAREN 1,728.823 Bk, AT
RBRANAHY 1.59%.

BIFFEE: 4 B 12 HIER, ARCRARIBEESIC.

FHEMLE: 4 B 12 BiER, AEUFE SRISIEEREFAmMA". "HFR TS
ARE", IRABERESEA1IT/ 7,500.00 F7T.

FEMLSE: 4 B 12 HER, 28k 2022 FFEFEDERBAATREEIERATLE,
MBIRIRAIELIF) 0.15 7T, SREEE 0.4 iR,

AAREFIEHR AR S K, BSLRARRE—NRTER IEEMRRE 13
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MINSHENG SECURITIES 4?)&%HH;E%/}L+§$R

HizHE: 4 B 12 BiER, AR 2022 FEEFEDTNRBRATEHERASE, Ul
510 RIREIMELF) 3.00 7T, & 10 BREEIE 4.9 iR,

BiER: 4 B 12 HIER, TRARHEATIESESESNERRS, HIREABEEATEMEER
%0

AEE: 4 B 12 AER, QEERERRNSIRES KIS =N UREHFE IR
EJAREE 19,940,000 %, HAEIRAIRAHT 1.98%.

WixtthéE: 4 B 12 BiBR, A8ER 5% ERFESMABIEFRNT. ARZZ5HH
RITEFFRIDEE 18,050,300 iR, HARRIRARI 4.51%, HIFHECSEF.

#EHS:4 B 12 BiEE, AR \FE-348,734,604.33 7T, Lt EEEEATRIE 197.79%,

IEBRF: 4 B 12 BiER, ARPRHRALIEHORETE I ESREREER MEE
InH, $IREEA 26,316.311 57T,

FATASEHREEALSER, BSLALRE—TEREH IEFRTRE 14
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MINSHENG SECURITIES ?j_-j.kfﬁ,ﬁg ;Etlzll:/i-l-%*ﬂl

5 FETHIAEIER

A[E (4.10-4.14) ;PR 300 fE4URER 0.76%, S/MRIEEITEL 1.73%, BIWARFSETTEL
0.77%, &M (FME) RRTEL 4.48%. IRIRMRBKIERIARDEIA: ERARE. BIRIRHR.
BRHY. BXEHR. EERE, BRIERIRR2 A IR, =R, =7"F. FRlelX.
FE.

E7: itSHRRAFERR

P R30045 £

HHM(F )

PRI B

IL

A Ak AR F5 2
-5.0% -4.0% -3.0% -2.0% -1.0% 0.0%
FRISR: wind, RAESHIR
E8: i EHRRIEAHEES E9: i EHRRAEHRE

— R ——F i bkl —— )

PR —— i —— ki — AP 4)

-NE2e3REEEREEBEREES

2012-01

BEERIR: wind, REIESHRER BEERIR: wind, BEIESHRR

AAREFIEHR AR S K, BSLRARRE—NRTER SRR E 15
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F*4: FETENIRIRMZEKIERI RS

UESRS UESSEIFR [EIRKERIE (%) K& (7T) BRI (7) E&EM (7T)
300469.5Z EERRE 21.67% 23.36 19.20 2417
300042.57 BARIRN 16.37% 30.85 24.30 33.27
002990.5Z BRI 14.66% 40.35 3332 40.35
300624.5Z TRl 14.34% 83.90 69.61 95.99
688051.SH EHRI 13.70% 46.65 39.07 47.80

BEERIR: Wind, RATESHARE

#*®5: BEHENIRIRMREIERI RS

UEZFARES TEZF IR JRBKERIR(%) B Go) RAsf&s G RAsmfr Go)
000606.5Z NG5+ -20.62% 1.54 1.54 1.93
688365.SH P S -17.34% 18.83 18.37 22.40
601360.SH =RFE -16.67% 15.50 14.86 18.90
300496.5Z sRRlelA -15.51% 101.00 98.50 125.15
300248.5Z I -14.94% 12.30 11.97 14.00

BRSEIR: Wind, RAEIESHR

#*®6: ITEHTIERXENME

R B o) EEREIE 2019EPS 2020EPS 2021EPS  2019PE  2020PE 2021PE

300168.SZ  HiAER 14.78 -5.26% -1.27 -1.10 0.06 / / 246 17.3
002065.5Z  ZREEHRIH 8.13 -3.33% 0.19 0.18 0.14 43 46 57 2.3
002230.5Z BAHTE 59.18 -9.65% 0.40 0.64 0.70 148 92 85 8.6
600570.SH  1B&4HF 50.50 -5.08% 1.76 1.27 1.01 29 40 50 14.1
000977.5Z REHER 38.90 1.89% 0.72 1.04 1.38 54 37 28 3.5
300166.5Z  FHRAE(E 12.68 -11.51% 0.48 0.29 0.27 26 44 47 2.1
300170.5Z XBER 12.68 -6.28% 0.10 0.07 0.22 127 181 58 3.0
300454.5Z RIER 137.60 -13.57% 1.90 2.01 0.67 72 68 205 74
30045152 @l EEE 10.04 -13.15% 0.43 0.29 0.27 23 35 37 34
30025352  PTfEEE 13.47 -10.02% 0.25 0.23 0.18 55 58 76 5.8
002368.5Z  KikAE&{n 45.05 -1.53% 0.81 0.64 0.64 55 71 70 6.7
300212.5Z DR 41.77 -8.54% 0.72 1.06 -0.25 58 39 / 7.1
002410.5Z J BRI 67.04 -5.31% 0.21 0.29 0.56 321 234 119 12.7
00215352 HEER 21.85 -10.19% 0.34 -0.06 -0.32 64 / / 5.7
600588.SH  FRMZS 24.40 -6.83% 0.48 0.31 0.22 51 79 111 7.3
00291252  H3#FER 48.98 9.40% 2.77 1.43 0.33 18 34 148 54
300365.5Z  lEfRlE 8.67 -2.03% 0.49 0.14 0.10 18 62 87 2.7
30052357 |REREY 26.06 -1.66% 0.53 0.40 -0.68 49 65 / 4.2
603039.SH ST iz 88.35 -4.49% 0.95 1.11 1.20 93 80 74 12.0
002376.5Z Eiip] S 8.11 0.37% 0.48 0.28 0.22 17 29 37 1.7
603660.SH  ZHMFEHA 7.30 3.55% 0.18 0.17 0.13 40 43 57 2.5
0024395Z BHEER 34.36 -1.26% 0.77 0.87 0.93 45 39 37 5.0

BHEER: Wind, RAIESHTRE
E: Bt 2023 F 4 B 14 BEN

AAREFIEHR AR S K, BSLRARRE—NRTER SRR E 16
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MINSHENG SECURITIES 45%%HH;E%/1+%$R

6 KPERT

BEREMARTRH, TILRFINE.

1) BEREARTED: BriE R Mt eSS LER s BARES
Bk, BZETEFUBERENTZOTEFRTT, BRSEEFUSHFEERET
HEARIE, AR SHETREHETHERE, M ARLSIERKAIR.

2) TARFME: BREFREGEARENHBMEERE, Th. HERE.
BAERRFTUNATEERFRS, BRETIRFINR, TREEFmATR
FEREOKE, HEMFEXATRERFIEES.

AAREFIEHR AR S K, BSLRARRE—NRTER SRR E 17
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MINSHENG SECURITIES ?fﬂfﬁﬁﬁ?ﬁ%ﬁ‘fﬁﬁﬂ

B

&7 ITEHNTIREIRBEBRICE (8fi: HiR)

fEf ZE BEMEGER) HEh{E(ET) BRE s A BR
000948.5Z7 BXER 2023-04-10 4,659.83 101,304.75 39,436.07 33,450.63
300036.SZ HBEG 2023-04-10 316.11 7,931.08 49,276.66 42,953.17
688168.SH ZiEE 2023-04-18 428.93 19,983.89 7,610.09 7,181.16
688244.SH FIREES 2023-04-19 42.03 3,804.12 4,683.13 953.13
688326.SH ZE5EE-W - 2023-04-19 3,346.08 475,310.71 12,000.00 2,467.36
301248.5Z el 2023-04-20 4,201.70 161,849.33 10,247.00 2,399.80
688201.SH (B EES 2023-04-21 172.29 9,598.06 13,782.91 6,117.41
688318.SH VEEs 2023-04-27 6,452.13 1,036,341.04 9,333.80 2,881.67
688365.SH KR 2023-05-04 23,068.73 525,505.62 42,582.47 17,031.27
301162.5Z EseB# 2023-05-04 2,785.23 237,468.81 7,089.26 1,773.00
300830.5Z S 2023-05-08 18,835.00 196,825.75 43,012.50 24,042.50
002987.5Z sl W) 2023-05-08 18,411.86 598,753.79 31,489.83 13,029.17
688588.SH S 2023-05-11 14,610.87 255,251.97 40,001.00 25,390.13
300099.5Z TEEES 2023-05-15 6,993.00 50,419.53 73,726.53 50,882.20
301153.5Z FRLIES 2023-05-17 4,644.00 754,557.12 10,800.00 2,430.00
002990.5Z7 BRRHS 2023-05-25 18,936.00 666,357.84 25,804.18 6,476.04
300609.5Z TR 2023-05-29 5.00 101.50 12,243.95 9,502.79
688327.SH Z=MNEEZ-UW  2023-05-29 45,454.45 2,679,085.15 74,067.06 7,870.10
688489.SH =KfEx 2023-06-02 74.55 10,177.57 7,695.23 1,625.02
001270.5Z HWERHY 2023-06-06 2,294.32 284,793.58 11,181.29 2,795.35
300678.5Z FRHER 2023-06-12 6,031.84 149,288.12 19,759.09 12,407.83
688004.SH ECRER 2023-06-12 1,695.67 57,856.19 5,680.00 3,984.33
301221.5Z HKEEER 2023-06-26 75.80 4,332.73 9,262.23 4,331.73
688555.SH *ST FIA 2023-06-26 4,126.80 19,808.64 8,311.00 4,184.20
688475.SH HAMLE 2023-06-28 519.16 24,400.41 56,250.00 8,377.35
688367.SH EpN=TE 2023-06-28 108.45 1,987.89 8,710.16 6,442.84
688326.SH Z45E1E-W - 2023-06-29 257.26 36,543.71 12,000.00 5813.44
300845.5Z bRy = 2023-07-03 3,493.56 83,286.40 11,082.72 6,555.94
300846.5Z [EEE=57 2023-07-03 12,100.34 231,963.55 46,682.28 32,093.19
300608.SZ BUE 2023-07-05 7,549.24 87,193.69 32,713.40 19,555.49
301159.5Z =X 2023-07-06 199.93 7,929.03 7,735.00 3,071.50

BRERR: Wind, BEIESHRE

AAREFIEHR AR S K, BSLRARRE—NRTER SRR E 18
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MINSHENG SECURITIES

BARERERIEIN .o se et et ettt sttt et seseees s seseeesresenas 4
T TEEEIEIETE oottt et ettt sttt ee st se s et s s et sesasesees 4
TEITEMTL T TEIIZ <ot se s s s s es st esseseseeessesesesssaseseesssaseseesssesasessasens 5
TR LGS oot st e ettt sttt et et es et et sesasesresens 5
TEITEMTL IFINA oot s s e et e s et es s se e essaseseeesseseseeseaseseesssesesesesesesasessasens 6
AL MEEE BB oottt st sttt s et e st st sseess e sasenes e 6
T EIAIARBRZSTEIZZII ..o s s s s st se st eese st essase s ss s eseesssesesaeessesesasessasesasessesesaseseas 15
T B ST SRR oottt ettt e st se s e s e s seseeesesesaeesean 15
T EIAIARBRITTEETIZEER ..ot s e s s st et st st s st es s e seees s seseesssasesassssesesasesssesasesaas 15

FEER

(ERATEBERSEIEINE (MEREIFD) ) PIBIEE ..oooorreerssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssees 3
OpenAl B9 ZEEHRTEEIPIATZRIMET ..o 5
TRIIEEEER N coovveveeeeeeeiiieieesesses s ssssssssssssse i 9
AN B IARER AN BEIRRTTITR --vvvvceeeeeeremmmmmsssmesesseseseeeesssssssssmsssssssssssssssessssssssssssssssssssssssssssssssssssssssssesssssssssssssssssssssssssis 16
AN B AR AN BRBRIBRTTITR v ceeeeeresmmmmmmmssnnesseseseeessssssssssssssssssssssss s sssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssis 16
TEEIHUATULEERTIETE IR oo sssisssssssssssss s sssssssssssss s ssissssssssess s 16
THENATUMRERMBEEIIIE. (BRI JIBE)  ereeessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssees 18
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SENT;

MINSHENG SECURITIES ?THEHH;E%/}L-I-%*R
SrImEiE

MrREZERSTITESTEIES ISR FINEBHRESIREEAZCEMO TN, BEFAERENTESE. TUF-ERH
RIDESDIMBBEHAREE, 7. EWBHENRE, ANFRSHASOMRRE. MRS EHIERIDRIR T HR AR
RUR, FEAZEAR=ZSRE. W, ARARFEE. FE. BEASERARSFHEREEE NS R EREERIE]
AR ZRIHME.

Vi BB
RN TR 588
e B BRI 15% AL
LRSS RAEIER 12 P ARATRN (TS oy _BRIES IERIEEIE3KIE 5% ~ 15%2 19
#) R RS, S A B0 it R A IRRKIE 5% ~ 5% 2
BRLLFR 300 SSM0HIE: STiRL SRR e e
SiRMTHIRE I, BRI 8 B EREAE Sl L
SERLNERA T A TEEERRE 500 FEENE et TEXSRIEEFREABRIR S%LA L
£, TR e AR A IREIE 5% ~ 5% 2
e AR R IR S%LLE
aERmER

RETESROBIRAT (UATER A7) EATEIEESIFIRIESHESASHERK.

FREMHARTRERAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEERETIES, SMTENEONENEE. MREMSSIMARENFRER M BIEFIMEHFINL. BiredE
B, BERFNIRSEBESHFERR, FNBAKERNREMEINRASMEYC ARSI, EEHITEXT, FARTRHEIAR
ERAREPRHIREMSEANE IR RIH IS E.

FMRERETEATHERES, BEANENMREZFHEEAERMEGTEN. MREMBENER. BURTWNRRAATTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNER. A —ErHR
&, ERREREXSMRERNER RS RAREHENZF.

HEEEATFRIBR T, FREREMEIREFEREPRINATSAMEBSRLIHRTRS, WAL ERME
FEFEIRAIRERIT. MBMA. SERSFEXRRS, FAINRTUBRENMREMERNATNES. ERNADERARE
FERNFIZEDR, PRENREFARBRRAE—SERKIE.

ERRNFIMISRTWEREARS, WEZERTIMIREALAFITARE. ZTWIRIEF MEKRIZA LI B AR ERMA
IESHESGRERFANER. ARETMIARBARKEMRESRTEZ ZFRHIREEN. FATFLEHTIREENAM
HAHEERE AR EMGEMATLETER.

FRERAURTRREFFE, REBEFH, HITWIRNARNMELMHIR. B TR, ¥k, k& EXEGIA.
FEERNMREPERIER. IRETWRANTC, RIFERHIRE, WARATNER. REWRARIRC. ARETEFHRE I
.

REIESHTR:

£ ESTSRIKEIEN 8 SIMESRY 5 118 5F; 200120

L5 IR EE JAL] 28 SRESRPO A 182, 100005
FY: T RERYITGEER SR 6001 SATFLAAE 32 /205 855, 518026
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