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it

. BRRIMFER XSG, B AT Satya Nadela

B 2: BRPATE EEM R

Judson Althoff Chris Capossela Kathleen Hogan Amy Hood
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31 KM TG BRGAEAE, PCHRBMER AL MRS
1) F 8402 IBM, ik A7 5

1981 F 8 A 12 B, IBM 25 EXIEE AHRE —ENMARH IBM5150, 427 T PC A&
Med, EAAREAE 1985 F LT TH R 80%4 T 5. 1ad F/E4 IBM Zah)
K93 %, Hae) BT A8 40 R B AR 64 o KRB A AR RAE T 691K &
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At dk o 3) WY REFEBRAE 4 DOS1.0, Bt E 345 R X86 424 16 1242235 8088. A t,
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93%, /& EIOVEE Ik, BT 44K K ARM 24, EHREF S5, HEEAT
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iy @ = A

=aL Azure Functions Azure Quantum Azure Arc Azure Operator TL##

R EFRERAF B L T E HREED B RRESEE TR, 4% FERSEESDRIP . FERFIRIE B MR R EBUR SR R BUR R
FIFE SRR TR S . RIFBFD Azure BRS SRS DR

ERALE

14F

FHFR: RECEH, (5 2REFTL s
B 40: #3k Azure #9157 &A%

RAE Gk F69 24K 2010
41 /] Windows Azure iE
AAA, 2AZHFEFEE
W CL & ¥ - E £
=it PG ek
k. 2010 FHKARAE 1)
WHHIRS 2) AERS
3) SQL Azure #4E #.

4) 3 F Web #97F & k%

IR, KRR £ F4
2014 F Windows Azure £
4 % Microsoft Azure, 7+45
TR ARAT T B L ARAAE.

2015 F, taskad ity
Revolution Analytics, # R
EZ 7N Azure IE-F & . %
BRAE RS IR AR IR
F £ AR . 2018 ik

HAFM: BB, (52 ERBFL
FIEERE — R 55 B RAE B HE http://www.cindasc.com 22



http://www.cindasc.com/

D QN G

CINDA SECURITIES
211 =i B E LR ERMR ST
BAREE: AWSHHETTHWHS. Hfeisbesd. 2B BEFHTES, ETL

i
I 0 BT Azure =B T HEKABIKG, otk i FHMFERER S, REZTH
HhAHAL, OpenAl #9 GPT AR K7 % 4 F &4F;, GCP ieALH KA, Al

TR, ot iie s LSRR SHER Y BEFEL T THKE,
1. EXx=dERELS TG

Microsoft Azure |_____aws | Google CloudPlatiorm

c~
NS
s
i
P

ZIRF I AR 20084 FF i 4, 2010435, 20024F FF A&, 2006415, 20084 E4L A1, OB HIHI KM%,
8 i B 2014 . 154 A T i e iy 25 14
ERHIS AR S DIEHESLATAWS N KF, IRTAN Z R 555

i, HETEAWS  SERBARAT. R, PR BB hE

UG, SN A 1, AEATRIHLY )
EPEE K& F i KuNg P e, e R MEIAT PR, AR EAELH
ZREHE i 200k 2 i iR =5 % 10073
BEZ 201645 1 FeHfE thAT L S HIR & 7 o R Azure 20185 IEAME th R I R, JRE SR 2019%:4 1 fitH A (ol ok 17 %Anthos
Stack, Windows 53, W& PR T, & i L kVMware £
RE A ICHAE PO
FrRE 20174E N GitHubdh e IR B . ME— SR G AWSETLinuxsfsi, FFifAF RS IR
Wz %
SREEM SR 2018434720 % 202241275 % AERECE OB B TE D
PodisRil] H G A BRN S, BN SEUFMFRGE, €&  RREBAREANERFRREEL R  FFEARSAE ZPlRECCPH &k

GAT T ARENSUE I AE R T ] LA i AWS; VT RS, AWS 5 EREFAEZ K,
iS5 e8] e AL i
ENHE B TAWS A

%
MR FES, 2D RELOR LAWS ik
IGHRE, S A A i

RARHER TEMF2006TCls MIAE, o= xR E %124 EAEBUY. B120H, BIMRIMI002H  FEARAS00X T MIMIL. 20 Mkl T %

R, HATHE S gt T RVERS, PERIEOB0LF, KT PRBRE RN, KRG ARE
AR R gt R S gt A 90K S i

AR WHHe, EDE BFEH, (ERIEFTL T

2.2 Azure: A OpenAl JR44 = 50K 6

RA = HET Y 5. WAk Azure HiE R IRI VAR & HUT A W5k IT R 4 R AIE &
9, Azure Al+EKEE AR T 628 % R A Azure A E 4 7, RbRKEHE R
%5, L2 SaaS & A 44 ChatGPT %, ik A a2 b T — 289 e R 3.

A 41: Azure 3 OpenAl HEL R & B 42: Azure OpenAl Service

Al REE
BAATEELANERR S HA AR TRIERS

. 'Y i 4
e R e B, e Azure OpenAl Service
DESREES
Build your next-gen Al app using ChatGPT,
Py 6] ¢ o GPT-35, DALLE 2, Codex, and more.
e WORE daure BEARS Haure Dababricks Kot DK
BETEIERELARE i ek ENET doacne Spar™ BT ERAERL  TRERFEARLROSGH
NIRRT © Apply for access here
@
e Operkl
ARRETEERLARTLPER
HAFRI: BIE P, [feBIERL AR BIE P, [ BIERFL P

WA 2023 L A KA L 7 A#149 Azure Al Studio, FFEA R T VAL Al 694%
B TFAT Azure ANMALMEMIE. D%, PSR E RAT T —RARE, FFRAR T
¥ TegE & AR, SF AT AR OpenAl B Tog R IFARE, 4T ik
/A Hugging Face L&) RAER!, Zhee Eomik kK, MIRF AT, ABAFLAEMER
49 copilot.
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B 43: Azure Al Zsh EAZE O K XBER PTIIANEG THHBEE

@ Data Source Select or add data source

Your data source is used to help ground the model with specific data. Select an existing Azure Cognitive Search index,
O Data Column Azure Storage container. or upload local files as the source we will build the grounding data from. Your data is stored
Mapping securely in your Azure subscription

Note: Few shot examples are not used when data is added. Any examples already added will be cleared

O Data Management
(optional) Select data source

Azure Cognitive Search |

O Review and Finish Azure Cognitive Search service

hubert-data ‘

Azure Cognitive Sflgrch Index
products

B3 | acknowledge that connecting to an Azure Cognitive Search account will incur usage 1o my account. View Pricing

[wl

HAFRIE: #2023 FETFLF AL, 158ERFL F oo
B 44: Azure Al Fzh LA B 5 KAER F T 5 R 69K AER

Azure Al | Machine Learning Studio
Microsoft hal > Model catalog

<~ All workspaces

Model catalog #vew

@ Home <_ i
VB et cuenton P Open Source Models I ‘Hugging Face Hub 3 Azure OpenAl Servi
d by AzureML \ Community partner Exclughgly on Azure
Authoring N -~
Oy

o
E Notebooks -
do

Featured models

45 Automated ML

&% Designer

Assets

S paa Q. search
o gpta-32k text-embedding-ada-002 gpt4

-davinei-fine-tune-002 -4 © ot ol
89 Compo text-davinci-fine-tune: e bssageny a
3° pipelines

curie

B Environments gpt-35-turbo davinci
@ Models @ Chat completions. S J

HAF I #2023 FEFLFAL, 15RIEFRFL P

2.3 Azure # & 7 4 ChatGPT 3 5-%4], HH KRB HELEARKE Sk
& 2: Azure Al LB A E P BAHNE

I N -

{EFRERAZUre OpenAINEFHICRISTIIREAINNY. FINERAChaCPTIEESMAR. HEAR
X4, BEIERSRIRERES , IRTARIWSER JSESEENAzure OpenAllRSS.

2023568218 , TPSHEIREIT—I1 85(ZERSFMA I RIREIN , TPEBIEYITEHTTP
2 Syt Sl GenAMBENISS ARIBF T, BRI , FINEFIFIISERTEMRIE25% , Mt
(TOTERGHRALS  SRATMTEA) 6w, BEFRTP interactB—NEESHFE , TP Digial FloowalkeB—MABKAEAS,

2023F6 A7 RIBTIEHE , RIS Azure BATE AT LUBIS (H#kAzure OpenAlfRS(EFGPT-4

1 BAEE AIR{TEE Mizuho

3 XERRGEFNENS. ERBRNEEE

LURSHBIIGPT-3, MEEEMXA. MR, BLRIRBLERTILE.
2023558308 , FIBMIRAzure FEAIRIAIYIASY JIRE 2 BB — EFIRNTROEA
4 i BOEEEIE.
EDEERATELNRBF 2 FMakeMyTrip SHPOARIRARALE , BChatGPTHARNASRAAF-SER , ISIRHFETISamr A,
® (20106 g8lfATE Eris , BiE8IZA ) PINESHEITFUTINE, RESSEETIOIRES.
SMSARIRASE , Bt AERAzure OpenAlfSS , #ChatGPTIRAFEFE HIERIRRAGFMBUXH
é SREBTFI #Hey MercedesiBEEIF , LUSBBEIEN. REHE, MAKSHED | betallitF6/3 16 BFFHA.
FRRBESITAENTSREU , AEEAFRAD IV RBIERIAR SRS,
#ChatGPTSEAIFELEERENFChat Al for Automotiverh , HE{HEIEXRGIRFR. SLRIMIEEN). ERBR
7 LIREEESEHMSE SoundHound Al

BEXE, BRLEEHEN.

SHEOARFEARSHE , @idMicrosoft 365 Copilot, Azure OpenAlE RS BRIV EFEHCIRES S L
8 SIRERPFSESAP SR, SAPHRIRASIChatGPTINEESRAE A ST BHRRRIRT5S SESAP Success Factorseh , il

BAEEMAERIRAISA. ELEES , MEAS R,

SHYSARIRARSE , §Azure OpenAl MRS IRAFEXEATNHIT. BSINEIE/VEREWS

Z Ssisaskea s o, DURF TR, HEEEAATIEES A,

FHFNg: NGC FatitK, 13RIERTL #
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3. SaaS =75 Al Copilot hEEHRLE S
3.1 = 7% Microsoft 365

WK 2 I F Su B4 2% 6,36 Microsoft 365. Dynamics 365. Microsoft Teams %
LinkedIn %, AAF L Gith, Sk F =it EAAxT £ —1 24 149 SaaS =i s
Ak SaaS &b b AIRAE ML, 2011 F 6 A, MEkE A Office 365, 2 Office /=t
8 =ITRAER, BP a4y E w4 (On-premise) 256 T BT M 4. FRrHle9 Mm% £ T
A — RIS R, TARE RS TERN E AL, KT HH, 2T
I Gk d T, H—FRIRE P e R

B 45: 23RN AR

2019-2024E£ BB RS THIZIIE

1000 7.0%
6.0%

800
629.3 5.0%
600 10%
400 3.0%
2.0%

200
1.0%
0 0.0%

2019 2020 2021 2022 2023E 2024E

O RRATIREE ((Z5E85T) Yoy

FALEE: Statista, 15ZIELFL F o

2020 4 10 AARIEF T micfbegb s Sk A, EEREZZhaE FAHMSETY
B, 53k b bk 59.41%, #44k & 40.39%.

B 46: 2020 %10 A £ B 2 HNEF HRMEFTHHER B 47: Microsoft 365 BRI ARk

REFITH Microsoft 365, ¥ 17% (B

wEHR | BARA
26 ABNTRREANE
Microsoft 365 RIEEM Microsoft 365 AR
¥498.00/% ¥398.00/%
WGV dEsEdO AWGVed fEd
59.41% o @16 AT, o %1A0E,
© GATERS s 4IRS LARER, © BSTES EELAHED,
. §n¥=c. Mac, (Phore. (Pad LR Android FIAIT6E . aﬁ?vc Mac, iPhone, Pad BUR Android FIRITHER
¢ l;sﬂl LZONZH (§A1T) . H.Iiﬂﬂi-.
* £ Family ety BRGAGIEAMANIE,
=3 [ |
WEU vs0.00/8 > REL W39.00/8 >
‘/ﬁ\%‘}: L] %ﬂiﬁofﬂ ce 365 KWW 1MA D
FAE R Statista, 1FRIERTL # oo HFAFF I HECET], (5B IERBFL F o

Office /= suAk A o 8) BRI 6 5 e ik, 4R =/E, A 8T office 3 & . Thaetiskif
FEBDNR P, DB ATURE S ERALTHBETR, ATFTEP KB
ARPU #9329, LA T o ag g i 1144, 3T A P 30T vA A B i s SR A4 g 42
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FH3g K. Office B prFfesl TGN IE R B FY23Q2 444 ) L it4Fag45 4,
& 48: FY21Q2-23Q4 Office B ki, H M AIG R

—o—0ffice T ALRILAIER == 0ffice’H WHIAIL1E

250‘]

20%

20%

15%

10%

5%

0%
FY21Q2FY21Q3FY21Q4FY22Q1FY22Q2FY22Q3FY22Q4FY23Q1FY MQ2FY4%Q3FY 2304
—5Y =2%

HAFRIR: PREIIR, 15 BAERIFL F o

ARAB kRN S8 B 7, FY23Q3 Office 365 5% # # misF % A P 4015 %) 6540 77, B E
FY23Q3 % ki 455 ) P 4015 3] 3.821¢. #dkk T, 2022 4433747 Windows 10.
Windows 11 & %6935 & A 7EL 3|7 14124, NAITHRSGFHELSRATRES A
32%, 4% FY2022 Office /& A = k4 448 1 £ kM HE, ARPUEE 100 £7TA

A
B 49: FY21Q2-23Q3 4 % #& Office iTHA P& (BFA)

80.
70.
60.

0
0 5.4 8.4 59,7 613 63.2 65.4 67
0 475 S0.2 LY 54.1 .

50.0

40. 0

30. 0

20. 0

10. 0

0.0

FY21Q2 FY21Q3 FY21Q4 FY22Q1 FY22Q2 FY22Q3 FY2204 FY23Q1 FY23Q2 FY23Q3 FY2304

AR IR, G RAERTL s

3.2 = #r2~—Microsoft 365 Copilot JEX sk d, BLEALEERRN TR FeshH

Rk 3] A3 o B BRIk Microsoft 365 Copilot, 2 TAE FF A& = ) T B k43— KA
IR, MR Copilot 46 KA & 44 L 543E4 Microsoft 365 LA, #3
& RE, ﬁéh%zﬁﬁr%xw@{ﬁj_m 2023 4 6 A 2 H4EESMAHEAR The
Information 3kid, @.35E E44T. AARBFRBL AT LN 600 TR KGR F
X JF Microsoft 365 Copilot i}bab, I HA1 A4 1000 MNITRK P ZATT 5410 7 £
a3, FoRA AlABKIGE AL 100 EALATEKP .
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A 50: Copilot + Word&PPT

Y

yraft 3 Proc

HAFRR: HBERA 2T T, 15 BIERL F o

2R S8 NTEEE P N NRE, 2023 5 7 A 19 B EA T Microsoft 365
Copilot /= s>k ps f, &R F&EAENH 30 27T, 2F 360 21, KIAT B#EF
DR E R ARPU100 2T KM84R 5. ARBEAEE W 27, Microsoft 365 & kA AR/
B Ak B ZR /A b pR. B3/ Ak ik ES 493 AR P A A $12.5/$22/$36/$57, Ao AT
89 AREL, Copilot 2 487 ka9 A A2 B T 25T, Copilot 4 & &9 155 5 AH AT
M4 240%/136%/83%/53%, 30 E4H A &9 =T A& R ik f P 2t Copilot /= & 49
BZEG, AHNE) e E T S ANAT T AR,

B 51: Microsoft 365 Business & Jki& & & M-

Reimagine productivity with Microsoft 365 and Microsoft Teams

For home | For business |

Microsoft 365 Microsoft 365 Microsoft 365 Microsoft 365 Apps
Business Basic Business Standard Business Premium for business
$6.00 usersmontn $12.50 wser/montn $22.00 usermontn $8.25 user/montn
(annual subscription—auto renews)L (Annual subscription-auto renews). (Annual subscription—auto renews)l (Annual subscription-auto renews)l
Try free forone Try free for one month > Try free for one month > Try free for one month >
month
See trial terms® See trial terms? See trial terms?®
See trial tarms?
Start with web and mobile apps Everything in Business Basic, plus: Everything in Business Standard, Excludes chat, meeting, and calling
plus:
~"  web and mobile versions of
Word, Excel, FowerPoint, and ~”  Desktop versions of Ward, Excel, ~  Desktop versions of Microsaft

~ y
" Advanced security 8
Outlook only PowerPoint, and Outlook 365 apps with premium features

~" Access and data control

— . -~
" Chat, call, meet up to 300 Easily host webinars. _ 1 TB of cloud storage per user
antendees ~" Attendee registration and Cyberthreat protection " Standard security
178 of cloud sterage per user reporting tools ~" Anytime phene and web,
Business-c Jass emai ! ~” Tools to create personalized support
dacuments an d professional
Manage customer appointments layouts

-
e
~
~"  Standard security
;jf; B

AR BIET, [FRERTL P

20239 A 21 B, % E 4 MS Copilot 365 4T 2023 F 11 A 1 E @@ b & F 4|
ek, FlEt454£ Word. Excel ¥ % 5] A Copilot. 2023 4 9 A 26 H, Windows Copilot
$ 4 Windows 11 % %% #7445, Bing % 4% OpenAl & # { XAZ% DALLE 3, BA +5
JE A% Midjourney E.4k. FEH M Word Fr44, #3kE 45 3 4 B T H Designer & &2 & )
7K %t # 9 Microsoft 365 Copilot ¥. m.f& ToC 3%, #3k 744 &£ — ) 3% Microsoft 365
W & A P mliX Microsoft 365 Copilot, A5 A B 18] 49 458 % Ty B3] £ 2 A
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& 52: Microsoft 365 Copilot /= & X # fi#2

Microsoft 365 ks A A EXKA EARA
Teams Microsoft 365 Microsoft Viva L #HMicrosoft Copilot
Premium Copilot Copilot HEEEIIDE

2022410A228 2023034168 2022444208 2345498

E XA KAPREHNEP EXNH #ME3/MES/BP/BS EXET ‘
Mirosolt 365 FHa# 4 Microsoft 363 EPikh Windows Copilot
Copilot A AMicrosoft 365 Copilot ToB Bing Chat Microsoft 365 Copilot
Copilot EAP#HI % Enterprise Plugins & Teams Toolkits

2023%9A121H 202348738 20234%77198 202345 7H18R 2023558208
HAHFH: B, (5RIERBL F o

#£ T To B 3% Microsoft 365 Copilot &4~ Al & A 7 30 £ 4 6 LM RIF AR LR T,
FAVFH AR 2024 M5 —F ., BP 2023 § A4 Q4 F % 49 copilot 5iE E T Ak 3 4%
(11 A 18 LK), #BIEBAGAFITHAM P4, -5 H K% MS 365 Copilot #9i& % &
ML, HAFRT FY2024. FY2025. FY2026 M4 MS 365 Copilot #4423 7T A £
5| 52,6310 £ L. 129.310£ 4. 208.91C£ 7, &b 2022 W4 Microsoft Office /= & &
ZIRSHAD A A 12%. 29%. 47%. FAVIKA, B4 MS 365 Copilot = f Il AF 2 3%
REATH R 25 iE R mik 425t ASP BN & MR,

% 3: Microsoft 365 Copilot /= & kTt sk

FY24Q2 FY24Q3 FY24Q4 FY25Q1 FY25Q2 FY25Q3 FY25Q4 FY26Q1 FY26Q2 FY26Q3 FY26Q4 FY2024 FY2025 FY2026
MS 365 Copilot AT

23-Dec  24-Mar 24-Jun  25-Sep 25-Dec 26-Mar 26-Jun 27-Sep 27-Dec 27-Mar 27-Jun

MS 365RMENETIE (BAA) 382 3900 3950 4000 4202 4290 4345 4400 4622 4719 4780 395 4345 47795
yoy 10% 10% 10% 10% 0% 10% 10%

ASP (E£/R) 30 30 30 30 30 300 30 30 300 30 30 30 30 30

MS 365 CopilotiB 3 4% 5% 6% % 8% 9% 0% Nk 2% 1B MUr 3/% 83% 121%

MS 365 CopilotF VistIERPH (GHA) 153 195 237 280 336 386 435 484 555 613 669 1462 3592 5803

MS 365Copiloti LisBABLER ) 13752 17550 21330 25200 30254 34749 39105 43560 49920 55212 60222 52632 129308 208914
Y2022 Officer=R R TIRE A % 9% 4T%

FARIE: PREH, (FRERIL s

w A T skt 42 2 Microsoft 365 /= &b _E#g32rid 2, & A1IAA, 7 Microsoft 365 Copilot
o RARAE T Tk, A P AAT R PR E—RAE S, WMIKRAFA 2 £ Copilot
FE sk HATRNAT A, RN E RFHF 44 544K Copilot = s=Z A48 77, 3§ /303) #1148,

Microsoft Office 365 T 2011 5 6 A4fd, 2021 F8 A 19 B, K4k E A £ 2 Microsoft
365 WA LM, XA HTHFATdEE Office 365 VAR E R ERETM EF, BHGH
HRELESANRABAERK. 2022F3 A 1 8, #HEREH T AT R L a9 ZM: Microsoft
365 Bk K abir (MEA P 5 £0EF| 6 £5T). Microsoft 365 7 dk &Rk (A 20 £ T3
22 %50 ). Office 365E1 (M8 £7T%| 10 £ ). Office 365 E3 (A 20 £T3)| 23 £7T ).
Office 365 E5 (A 35 £503| 38 £70) #= Microsoft 365 E3 (A 32 £ T3] 36 £7T ).
Mo, AT EMEKAEAN £ T S B RNAT H ARG B P AR k09 ) AR
#AIAA Microsoft 365 Copilot A 2 4 £ K 4 7= s 432 169 = 18 Fa5h 7
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3.3 = —H Ak SaaS & & Teams. Dynamics365, &g @4 Al 6t
1) Microsoft Teams

AHEIR . AL XMFEFERBFAHET ARG HINTFEHM, CRAZRA
7 71-F 4 Microsoft 365 F 47 f it 42 Ak 48, T 5 office 365 A Bt —A2iE A, 2023
2 A EAIER Premium A, &EA T Al Gt hwaed, HAPEMNA 10 24
BT, TATAAANA A RLED. LRANLEESF, FY23Q3 AZM P& 3 1.

B 53: Microsoft Teams & T B

& - Ths s meeting e (Highy Confidential - @ x

& W & ® 0 =
Wi oo R i

HARI: HBE R, (FRIERTFL P
A 54: Microsoft Teams Copilot &+ A

S Exporsion Strategy ¢righty Corfidortan — (= x

oz

Lo Scanning transcript...

Marketing expansion
and Growlh Plans for s e

23/24 Q v . ~ ’

FHE IR e EHBlog, 15RIERFLE F s

2) Dynamics 365

Dynamics365 & fik# %4 CRM #= ERP ¢4 ], BP& P X A & 3 fads b FORMK 49 5
Rk, FEEMAA LG A ZATiE,. Dynamics #) /% s B4R FA F AL Ae
KA AN, F2FFFF Salesforce TEHEmE KA S E P . R4E Software Connect 4
3, 202245 4KERP T 9T, MBFETHERFTOHIEITRES, LA 31.5%,
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&3 % —, HKkAH SAP. Oracle. Workday %3], Dynamics 365 Copilot 1%/ B A%
TIRAE R T AHAES . ARBEFRICAL, MEFHELE P, 1A H A b ki3
A E. BIR. T B4, BEEmX TE, BE, LIG4e 8 3% 5 KT F.
AREL . AR P RBESIGR SR krn BP9,

& 55: Dynamics 365 & =H

Say hello to Copilot

Introducing the latest addition to Dynamics 365 Sales—the Al-powered
Copilot, designed to enhance your sales process with its advanced
capabilities.

o [

HAFR IR BB, (5RERTFL F
3.4 Ak E W S E——R AT Lk S R K He) LA

BRI BRI TN T E I R REATL T, [k 28 T T — %W,
FY23Q2 %5t =B ikAh 2151 2L, RlIgK 18%, 4 FY2021 5 4Rk 20%. H
AR Azure Fo 4t = IR 4B 0K R b3g K 31%, 3%k 4X 1QFY23 #4: T4, FY23Q3 R
PILIRAE L T HE TR ARRE 27%. FY23Q3 HicE=mkElh 221 1244, FlHIE
B A 16.3%. FY23Q4 A4 =20k 240 10 £ 7T, Bz h 14.7%. # &5 = Lkt
VEOEFTEEIETEM Al FEe) L d, BTt 24 MEETATF CHFBINREE

g K,
B 56: FY21Q1-23Q4 ##% &=L EUN (FHLET). Bl BN &b
30, 000 , 40 3% 40 6% 40 8% 418% 42 7% 45%
ﬂ 36,20 6% 34K 38. 5% — ™
25,000 - 0% 33 94 4%
35Y%
20, 000 30. 6% 30%

- . 25%
15, 000 3. .
. . 20%
10, 000 14. 7%
10%
5,000
5%
0 0%

21Q1 2102 21Q3 21Q4 2201 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4

TN (BT EA) —tRIORAR LR e—fa NS

AR HETIR, NG LIERBL F o

FIEERE — R 55 B RS EALE http://www.cindasc.com 30



http://www.cindasc.com/

._-l\--" [ - :*: EHEE
CINDA SECURITIES

B 57: FY21Q1-23Q4 ## =L 2848 (FrE4) AL &

47. 14
12,000 0 50%
40. 8% so.7% 423 417 a2

10, 000 y 37.7h 37. 4% 36. 8%
34, g 36 3 .

40%
8,000

' 30%
6,000
20%
4,000
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21Q1 2102 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4

e 2 EA)E (5 FEL) —_— it Z 225 ) b L

ﬁ#%%%% ff/éﬁ#ﬁ: faL? #7 NN
A 58: FY21Q2-23Q4 Azure #rfibz IR SIS bb3gik
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26%
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HAIRE: BTLIR, (52 IERBL o
A 59: FY21Q2-23Q4 fitdk = b 4 24| %

74%

73%

73%
72% 72% 72%

72%
T

1%
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69%
68'%

67%
FY21Q2 FY21Q3 FY21Q4 FY22Q1 FY22Q2 FY22Q3 FY22Q4 FY23Q1 FY23Q2 FY23Q3 FY2304

HAHE: BITIIR, (52 IERTL #

FY23Q4 #s =k 4 (B TO B #yaid) ik 303 1044, AT Azure B= MR
office @ #&. LinkedIn & kx. dynamics 365 FH =% A, 1EAG] A R k04 &
$3547, FY23Q2 To B s R dkiTH R 3gk LT & A44E, A FY23Q1 #9-3%Ik £
7%, FY23Q3 # 2 11%. #.Z FY23Q4To B/ #ikeg o245/ = )3 £ 2240 1 £ 7T,
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KTt i, ZIATRH G PN KRBT BIRAE 5.
B 60: FY21Q2-23Q4 f#k = b &8k (Hlsg iz, +e£ET)
35 36. 4%  36. 2% 40%
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FY21Q2 FY21Q3 FY21Q4 FY22Q1 FY22Q2 FY22Q3 FY22Q4 FY23Q1 FY23Q2 FY23Q3 FY23Q4
7 SN (HCEA) (84 T Azurefo b =R 4. Office365% ki, LinkedIn7 b
W&+ Dynamics3654n H At 2= F =N )
e 0y
FALF T BTIR, (ZEIERTL o
B 61: FY21Q2-23Q4 To Bt Rk B 4TE LM (H12EL) AR b
250 40
0 b sy 340 224 °
31, 0% 32- 0% 31,35 9% 0h 31. 4% 350
200 y
244 & 155 30
0
150 gy M 25%
%
112 117 20%
100 15%
10%
50
5%
0

0%
FY21Q2 FY21Q3 FY21Q4 FY22Q1 FY22Q2 FY22Q3 FY22Q4 FY23Q1 FY23Q2 FY23Q3 FY23Q4

mmm To B AL H9TEBAWUNLEF (T1LEA) — 5] Pb 3 1R

HHATRIR: HEIGIR, NG RIERHL Fos

4, EZPATENSE
441 E3AAHE LS —— “Old Bing” &AL 5

Bing A& 3Lk T Google # % = KX % 7%, 125 Google ¢y B £EiE k. R
Statista k3%, #1LZE 2023.01, £k LB 84.69%IL % 5| % F W4, Bing8.85%HEK
Z., Yahoo &t 2.59%HAEF =45, REFNFNRSEEFNETREMRY, RAKRET
BT R EAREMEIE, BRI FRBRRONAKEATAS, 5 HIELTUMR
AER koo ) P BAF094REE. Bing B0 £ 2R B ETHHHRF AHEEFHAE
T REMY, THWHRERA, BRI R T E NN,
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CINDA SECURITIES
B 62: ARUBEERRAH LI EFTHHH B 63: 2021 S EEBKF S E LKL KA S

= Google = Facebook = Amazon = Hfth

28.60%
36.30%,

== Google == bing Yahoo! == Baidu = YANDEX DuckDuckGo 1 1 '30%
AR Statista, 15 BIERFL P HHRI: Statista, 15 B IERTFL F o
B 64: FY21Q3-23Q4 ##k I kA EBUNAF gk

60%

48%

50%

40%

30%

20%
10%

10% 8%
10%
0%

0%
FY21Q2 FY21Q3 FY21Q4 FY22Q1 FY22Q2 FY22Q3 FY22Q4 FY23Q1 FY23Q2 FY23Q3 FY2304

HAFRIR: BT IR, 1FBAERBFL F o

42 FENAATHE LS —— “NewBing” &R 41 4%

4 Bing B AT 24N GPT-4, EAMHAFIZIARE. New Bing REHFEALF 046
A KR %, #HA FIREE; Bing Chat Enterprise Az 4445 £ 4.

A 65: New Bing T4 OpenAl #&# A &% =

@ O boemom + x
< > g com s e @ - (b
@ ® ® 2
B2 Microson sing. wanc ® o Vit Mot s d Chats  Phugine = 3

—_— — o
=
. © o @ .
Welcome to the new Bing o

Your Al-powered copliot for the web *© OpmTstle .

€ woitem | Alphe. -

# Ask complex questions Get better answers. © Get creative inspiration
& etacan .
B oestarbpors bos bt i What ar the pros snd cons of the 109 3 “Write 8 hoiku about crocodiies n outer
onoys e seling pet vecuume space inthe voice of a prate”
Lets leam together. Bing is powered by Al, 50 surprises and mistakes are possible.
Make sure to check the facts, and share feedback so we can learn and improve!
Chosse s conversation style
v
e,

(] 5
@

FAFKM: R B FLEZAL, 1FRIEFRFL P

Bing & ChatGPT Zkiki& k3|4, RAEFZHAAE KRG, BLAEIR S Bing seh#a s, 3
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D QN G

CINDA SECURITIES
KAZTHRA, XRGHIZ AP HE, TEHLEEF OO EHMS,
A 66: OpenAl ¥ %iA Bing Y % 51 %

S © fim) ) chatopenaicom/Zmodei=gpt-4 X 1=

— o >
< (@] (7] (2]  https://chat.openai.com/?model=gpt-4 25 ] <= ()
+ Newchat 4 AT

Our most capable model, great for
tasks that require creativity and
advanced reasoning.

+7 Default

@5 Browsing with b Bing Beta
@5 Code Execution Beta

A Plugins Beta

B vusuf Mehdi

HAFI: BB FLAA S, 15RIERTFL T

&R Bing T 5 4R R 4o TR IR, MBS E 4R TR BIARE K, B
Fi# % B & 0l4odk Bard 97 & F.i%. OpenAl £3589 A FR 515, 1B E A PR

BT L. F %A OpenAl /= 5o 2 it e i RAHT, &A1Y KAI4 4 A4 Bing 73
WHH &,

B 67: New Bing i#L JUA~ A W sE3HFE &9 B K 3h

IE 3 M AERNEIEEE

127.6B
TIEEEEN - 20235E9H
B5B-=. - a bingcom 128 - 252 g
5. googlecom 83.9B ~ 24B
42.5B
O e g a
i AUG SEP

FHEE: SimilarWeb, 152 ERFL Fow

MA AR Al 095, BEAHRAXNT ERXTINT KR L LR E TR ERT T
B, QIR E @ AP AR EA BRI TR R K S TR0 A PR % =7 W3k
28] e E B R RINI B T W 35N BRI GBI KARA i 2 P AL
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& 68: Bing Chat TN AL, FaxpdhesTNHh 5 £4/A IR

v

G © S e . e D

Anslyze s ond impact
wironmental goa!
Jysis about envie
Create a SWOT ana!

()
Bing Chat o
Enterprise @ Vi e prepates0d e

successful sales pach
At-powered chat for work

Choose  conversation style
e Business Travel ——
= * 00d place 10 stay for sk
What's 8 9

New York?

my upcomIng b

1 mind?
Welcome back Whet's on you!

hat
ted In this <
| and company data are protecte
rsona
(@ Your pe

e gk me anything

HAE I Microsoft Blog, 752K 4 #o

4.3 £ % ANt E——Windows Copilot

2023 45 A, {44 Microsoft Build £3kFF & # L&A A 7 Windows Copilot #97% & 4~
ANEe, HP PRI T —s b B AR T 48 L o A B A ME S B £ S RBETT B B IEAEX
R EHRBEF BRIAEX, BF RRFERERGKE, EEXFRNE. WA AL
LABEAE, 6 ARMKEXT FLETILMA, 1283 247 — X ahoh gk, faf
HINRIF K H R AR €413 3| T 3 — 29Ik, #EkstF Windows Copilot #4%4%
FREFH K Windows #9384k £ %8 W AHAE, 2 BRI R A —A Al A& T,
i@ 1T F AR E 0 4R1E & % Copilot 14, kil 3t 3:4k%) £ % Copilot 4t A, )4 Bing.
Edge. Teams %, 375/ P4y AIMLA IR, L8 % 69 P G EMKT A SRE R,

& 69: Windows Copilot 477 R BEAE X 345

_. ! H 2. Use Dark Theme: Windows 11 has a r - D= |

built-in dark theme that can help reduce

eye strain and improve focus. You can
enable it by going to Settings >
Personalization > Colors and selecting

B “Dark” from the “Choose your color”
rue drop-down menu.

I hope these tips help you stay focused and

productive! Let me know if you have any

66% 401 z other questions .
i Personalize and

04 Visual Studio } naVigate your PC

€ tdge

é Python 3.7 X T

Would you like to switch to Dark Theme?
& Teams (4

Yes No thanks

FHLEIE: Microsoft HR, 152 7ERGFL F oo
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4.4 F E AN HE——#R (XboX&HNEE )

Xbox: % E ik a) 4|20 BT Kseht, M 2001 % —K Xbox #EHEK A f 8 Kk
& FRRRS QBT AHRI. FREEELAT. K LFERIBS AN ZIT RS, #
A E (Activision Blizzard, Inc. , Nasdaq: ATVI): AIRR X&) #RF L A EATHZ—,
A (COD 148 ) (RE#RN (P atEil) (B 2) (Candy Crush) (< 264
F 232X P, 2021 £ AN 88.0 10T, FHIEK 8.9%. AT =48
FHA R T IKing W\ &t 514 39.5%/19.7%/29.3%.

B 70: FY2018-2022 3hARTUNAMAE (FFET)

10, 000 30%
8,000 20%
6,000 10%
4,000 0%
2,000 -10%

14.50%
0 -20%
FY2018 FY2019 FY2020 FY2021 FY2022
AR E RN E (BHET) — Y Oy
RAFRM: 2 G IR, 152 IERBFL P
A 71: FY2018-2023 fiték &k b H AN (+H12 £ ). yoy BN & 6B ik

18 16. 2 35%
16 ' 30%
14 25%
12 20%
10 15%
8 10%
6 5%
4 0%
2 -59%

0 =y -10%

FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

m— A % A SN (HCE ) — Oy oK AL SN & E
FAFRN: HBIYIR, 15 RIERBFL P

2022 41 A 18 B, MIKEAH F o, SAMMMSHART XM, HAEMK 95 04
WA DAL T, I EHA 687 1L EA ( LIEFIMAT 692 IE ), RAMKE LR
KM S, 2022 F12 A 8 B, ZEIKAT HER 2 FTC @kt 7 —Ffn, X
E e AR T, 2023 4 4 A 26 B, ZEFS 58 A R THRII SN
FE ORI =R P o0 F ik, 2R TRRE—AFRTSEFEK
M o3 B U5 UM RS SER 2 T 9 4K
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2023 45 A 15 8, XH4F2| TERAMHE, 202347 A 11 8, £EMMNEERST
FTC 9 B4 FR, AKFMRIREER Y, BLBENEER LS /T HEELHE
RE AR, 202357 A, MKEEEREFT O, EKMETREDREETHET
TR RILRY AR, (A B o) kS /& R PS EXAT, #AH 104, 2023 410 A 13
B, MIKEXLANEN 687 ILEAUKMBHINET, TAEMKRAER LUAF =5
RN ), UK T MRSk e, AR B A B ANE B & — o R MR R R eG4
o IR 49 AL A A BRI SR TT R R K A%, BT BAR XGP
43T IR G- AT IR, B AT XGP iT W A 2 %4 2500 7 .

M. ®EK: £ AR THELTE, FmiTHAERTE

141 ERX A+ Z L A5, BRTHH Ed F#E=ANER
A 72 AAX ATk b4

P IEICH BB —_
Microsoft 365 Coplot
Adobe
mELE nENR RiBRBER 2 e
D Firefly.
(2) Jasper
il PR B=ABE |
it ol @ i |
e iE "
Google gt 0OMeta  BaiEE
- BT R Himgn
©O0penAT Qoecprinc  GSunlord Nl
MBI SRRFR BRI SHLE s
EAISH S .
o S intel. ambnn &
W WNER

A vicorae (50 gle I>occn i aes

FAR: AFRIERTE o

1.2 47 = ER: k3= E Transformer AR, FHARK-FRET

Rk —FBT ], TARARKARZE RNN (FEFAPZ M%) 24, 12 RNN 45254
Jel it B AT A R aE S48 ——T W2 89 8K A StafR# (t-1) BFzl a9k
A S (-1, REBIAEIT sk —x KA ie #5549 LSTM &4, LSTM
83T 5| NEI G Ak S AR TR B R R B E 24915 &, 12 Transfomer 24
I R T IR ES,

2017 %, 23424 Transformer #A, 4 BB XEZ A @ A M. ME, 23K &
BEEL, AFX—#AHA4E BERT = GPT, AXAMBET T HAN TS,
Transformer A L& F M F69id42, @i E—ANF, S5NEOBETH5 ERT -/ R
B3 IR, RBRME RS RHd . Transformer Hixw o FRL#BET
RNN & eI A3+ F o2, K722 2, il f iz & AAublFe % SkiE & AT A
AR AT IR IF Ao A A, BIERE AWBHF 7] P EE AL B Z 1) 493 B 4 )
H—AEE, TR AT 7 69 T EAL B AT A, i ZAF a9 A AT 512
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B 69 RA K B, ARART JE AL IR KT B B e R A

Transformer 427! 1 2R €& M43 K A T 8§ IEF /1454 (Self-Attention ), 48k NLP F &9 %
KERLEHM RNN (FBIRAPZ M2 ). CNN (BRAMMEZERNL ), HELA e LKA,
e AT F 3] 3E R BXF, RGNSt AR, RRREMAZAAT@E 17 &
R & 6475 3EALE T AR B FATHE— K TR EA S, A& Transformer A2A! EiF 3%
A, Be4% 5 3 B 6 Fe iR B E R VA TS AL BIE I,

B 73: Transformer &% £ B 74: KEZAEYWTTRF A4

Transformer 12! &4 Transformer layers
Qutput e
Probabilities : L ! | |
= e S

layer
Add & Norm 4 while
.2 A4 7-§ Vo .. it will take a --- 0 KGN
Add & Norm Multi-Hoad S * ... everyonce in a K
Attention - * N ..,andfora ‘\

N (Add & Norm . - T -
Add & Norm Masked e
Mult-Head Multi-Head I I I
Attention Attention )(I Xz xa X4 X
— —1— J 4 [) [) [) .
. >y |- >y 1 1 1 i i
Positional ®_@ @_® Positional self-attention layer
Encoding Encoding X X X X x
) i 0 0 i
| Input l I Output ] | ' ' \ ]
Embedding Szl Transformer layers
t T A A A A A
INputs Outputs ' ! ! ' :
(shifted riaht) Stay with you  for a

FH£F: Ashish Vaswani & (Attention is All You FH£ N Mor Geva % (Transformer Feed-Forward
Need) , /EHAiEAL o Layers Are Key-Value Memories Y , 724 7EXBFL F oo

1.2.1 GPT #&A! ey KA 1k

GPT-1 X 8T, 4% NLP A2 E X FA TAFZ O BIBHATH BEI %, (2R 43
FRATBRI A biR, EME A A, EmAi k. OpenAl XA Transformer 27 4
Decoder 2 5tE A T 46 #), L RAFE N 4358 AR S AT, EE S
ChatGPT #= GPT-4 #9194, a7k 7 AR#K#. £ GPT-3 495 sk £, OpenAl 5| A7 K&
F 3] — “FIN AR+ RG], B&T LARNALER. EH4k

B 75: RF AL GPT AR 621k

GPT- GPT-2 GPT-3 | InstructGPT ChatGPT(GPT3.5) : GPT-4 GPT-5?
b2l 21806 210 % i | 8w %1
I
548 117 15 mRE 1 1% AME | AR
I I
45TB (pemsTes | |
Hillsgie 56 406 et : B : FHE
AR 120 ransformer 487N TransformerE 964VTransformer S : :
|
BRI AN (R, ) |
L. URMER FEE e Anemnw | ’ AL, A%RR !
% W‘M*M I, BEME NP, DHARSER | RLAFXRARIS 2SRLHF+gm$u: o
BRFl A %3 llmmm‘ _____________________ .

HAER: MoPaaS, 154 7ERMLE # o
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AHFF T 2 F 49 R Wi Anik GPT-3.5 FREF R, BRATFALRIRAE T
(RLHF ) xR AT RAR A48 F, H—K GPT A 4 64 RATH A K by 20353745 0 &F
A REYERITH, ik gpt ATt aT o LEAT B AL, X—BARFH, #F GPT %7
8N B RAIA T YRR,

B 76: Lkl Lkidse

HH—

WEmTEE, HllFERER WE L RER, HillgaEmmEE ERRAF D B X REE

B (AE/EIIS) (RRSIT N ) HhHcHBE (SZH)
LI
Migsrmy Y zEaRy 2. T o EE—THEE S
i S BHNEEE = =
AEHPPORE!

IR BEE (9 tREERIR L @ @
gz ou. S AT 0000 EE i | TR

W“ F
EAELEST . (AP LB v e -
AIBGPT3.5 % NG ER '@?’. e %

22 0:0:0:0

e

FAFIE: OpenAl B M, (5i4IERTL &

1.2.2 KiETHRA D RARE

AL @, SRR F40 092 AlphaGo BALARIR GG AL 7, 52K S BHIE 6148
A FBHIBIWE IR T, A GPTBE LAk, KiETHEA 4 5inikE,
BT, GBI Fe AR A B G AL TR IR, BT AR E Ee Rt
Bl 4o -5 3. #iB. RLHF 5 X 24, KiEZTARBRNILMBFELR, A%
R Ao e ER T TR ERZE, KRR AR AL AR,

B 77: KiEZAHREE—-ZBRAME BIEA AR

—e— LaMDA  —=— GPT-3 —— Gopher —#— Chinchilla —@— PaLM - - - Random
(A) Mod. arithmetic (B) IPA transliterate (C) Word unscramble (D) Persian QA
50 50 50
—. 40 40 = == 40
= = = =
= 30 & 30 B g 30
< D < = - -
£ E] g
20 = 20 20
3 é = -
g
- 10 10 é é 10
= =
o - - 0 --- i)
1013 102D 1022 10‘24 1018 1020 1022 1024 IDIE 1020 1022 1024 1013 1020 1022 1024
(E) TruthfulQA (F) Grounded mappings (G) Multi-task NLU (H) Word in context
70 70 70 70
60 60 60 60
£ o £ o Eoof- :
o 40 = 40 5’ 40 & 40
g a0 g 30 £ 30 £ 30
S 20 "7 "eligm—a" " g 20 S 20 g 20
= = = =
10 10 10
0 0 0
1020 1022 1024 1020 1022 1024 1020 1022 1024 102“ 1022 1024

Model scale (training FLOPs)

#AFA R Jason Wei & (Emergent Abilities of Large Language Models ) , 754 iEX 5% #
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1.2.3 KBEFREWABERAAARE— R HEE

OpenAl 42 7 KB Z A H/E “M4: 0] (scaling law) —— XA M 485 B A2k
HRE (NAERHK., AE. HBERE. LB ZIEF) HAAMAXEXEZ, KILA Test
Loss #9M41&, Lt AR M AEIRA, f2 Bk A X sk B & do e 42 6% rr AR AL R AT fE
—HaIRE L.

B 78 XETHAGHREAAFRABEI G XA

7 @
4.2
6 L=(D/5.4-10'3)-0.095 5.6 L=(N/8.8-1013)-0076
3.9
= : 4.8
) 2
§ \ 3.6 40
- " -
3 3.3 32
=3
3.0
24
L = (Cpin/2.3 - 108)-0.050
2 - - 2.7 - -
1079 1077 107° 1073 107! 10! 108 10° 10° 10 107
Compute Dataset Size Parameters
PF-days, non-embedding tokens non-embedding

##F£ /% OpenAl Jared Kaplan 4 (Scaling Laws for Neural Language Models ) , /522 4£4F 4 # &

DeepMind st3] & A 7 2800 12 54449 Gopher, #4it 7 Gopher & 5 699 4 A, {2
B RRARR T A AERSE, FAAES AE0EET LRI, TRELS. RE
Deepmind X% T —A~E . a9, 700 12546948 Chinchilla, {2/ £ XKHAL S HIEF
L%, JASEE Chinchilla #9148 Rér-F Gopher, =T vAK 5| B A1 B 8] £ % 2 09 A gk
FHARLALETHRAE HWRMIF”. stk AF, OpenAl #4L— ML mBER ALK E, A
Jo & NGB E, LXAFRRBIEEBRARZ T, 1750 1089 5T fe5H8A Al 4%.

B 79: DeepMind & t9 V S5 F. ¥ RHIE T RETHERBAEXAMLF

GPT-3 MT-NLG530B | Gopher Chinchilla |
1
2 175012 53001Z | 28001Z 7002 |
e I
g I
IR 300012 27001z I 300012 140002 |
(Tokens) I :
TRERIERE | I
I
HellaSWAG 78.9% 80.2% I 79.2% 80.8% 1
I
I
BoolQ 60.5% 78.2% I 79.3% 83.7% |
|
Winogrande 70.2% 73% L 700% 74.9% |

#A#-# /& : Jordan Hoffmann 4 (Training Compute-Optimal Large Language Models ) , /2 7EX 84 #

21 XKEZTHRAREZF: HKVS 5K

BBIARFLT, FHIEERGLL, BERT EM)SRRER R, 2HEE—EE
B HACA KA, {2 OpenAl G4 44T RLIHF FHARRA;A T R E . BFFf
1A KE, RIE#AT ChatGPT. GPT4 A AIGH 5 =%, #Biriaf 236, fastFo4k
ME, EFERTTAED T AR HERE KRS, 2023 F 5 A KA 69 Palm2 KAE
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https://arxiv.org/search/cs?searchtype=author&query=Hoffmann,+J

AR AL R R, PR ST A H 0 S S KAEAL,
211 KETRABEHES: MEF OpenAl Mg kK, RELALEEH
1) 3%4M: GPT EE bR, ¥ RAS

2023.04.20, Open Al Bx&-4)44 A Greg Brockman & =T GPT-4 # 2% ) e Aot
GPT-4 & 7 —#0h b 4742, FEA%E45E5% A ahkiEtEsh4s, OpenAlidit R}
Brix k. AbSEEREEI A P, FIT HFEajitie

A 80: OpenAl BEA4)44 AL TED Ei LETHAESS

T‘B'Ha

z

##A& B Greg Brockman TED Speech, 754 7EK 4 # v

BARRIE: H4iBid ChatGPT+DALL-E EIMF#EA KR, REET APl 5FHAiER
Instacart 52 A EEK F S N B R eG4 £, ﬂi}”az\z;ﬁlﬁﬂh%é Zapier ¥ 1 % £
HEHZFEE, EEANSAHLEAAZT Open Al % DALL-E, $A4F4 APl #4543
T GPT-4 ¥, A EIT A AGl Zhék. & Z 8 A 2 B, ChatGPT &4 735 % MN&tt
EK, BREAR. RATITZ. HE. WHFESZRASE.

2) BAFM: fHmig Al SR AR
® 4 ZRE=HFESH ARG R SRR

TPURGoOgIe FEHIFF &5 A€ MMM (ASIC), #i1AFMERETERRE
PEsbEER. fEMEREIREIRTS, TWEVNEIASE, AN ITHELR.

TPUESATF: 1) HERFITHESONE; 2) EEVISMIFARLEREL
TensorFlow/PyTorch/JAX #{ERIIREL; 3) WISk MM ArRE; 4) AR
N K Y K B R

E20194ELURIGERMIEE “Athena” MAISHTIEREZ, HAMDEBHSBE R, €HX
WA RE VSRR, MRS A/RETFSRESIMIE,
Microsoft#f & % i
AMD®F £ AMDRI R #E H MIB0OXE J, CPUMGPUR & E—i#E. HHBM (MM IFANE) SR

B, 5 51EHI00/2.45 5 1.66%; MIS0OXHT 3L 92GBAIHBMIAZE, tL3&
B #®F #555H100% H50%, HEL5.2TB/SRUMTE, M FHBME M AMRF, SMMIS00XE K AT
P IUIEFTE00/Z S S . (Bl 53 B NSE RIS AOTRBE AT PRI, 1L 5% R 40 20 38 5 o

MZRBERRWEEITA, T—RIEEMEHUZORLE Nitro F1 Graviton h{kn) B #F
WHRE, TWHRATHME. FRAESAMDRASE-

LR F

2022411 A, B#HFEHAAmMazon Trainiumzz#FaAmazon EC2 Trn 1 3EFIIE AT A - ;&m

FAO RILERALAITrN I NIE GIE — AR AT A, SXLE L3R 341600 Gbpsi i) 45 15 38 ,
AWS g;&m*ﬁﬁ!&ﬂ&&ﬁttﬂml B20%[1ERE, 5 R2eamazon ec2$§bl:'-ﬁﬁ‘50%u||s$

HEFRS A

HAWS Inferentia28R zf i1 Inf252 il iY 3 M 7 A, iXLeseplE AT aSMTZS
SR Y KL A A T80 RE KL FIAR IR LT T IR 1k . 5 E— & FInferentiany s FiiE
EE, INf23C GiaYy F At 8 Wik 46%, JERME{RRGIA10fF.

HARR: B, EBGEGIEIE, (FRERTL oo
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S1XUESS

CINDA SECURITIES

21.2 KETHEAEEFES: R4 Amazon. Meta

Open Al EF G IUNBRAR T AT RE, BEBAILS TR (LI XaHBAR@T ),
73| T GPT-4 B AR A I H AR @Y, vh APl4E 0 B XBAELF P, B TAF AR
Z“FR”; " Google # BERT. T5. LaMDA XA£A! vA & T B % ¢4 Bedrock #= Meta #9
LLaMA KAEA! x5 IR

A

1) Amazon “Bedrock” sk kAEA!

Bedrock &1 & &k g AF Titan XAEA! + #4].3] Al21Labs. Anthropic (Claude) #=
Stability Al 5 MK ah A My R 69, Titan R ZARE - BAy, —AP =8 F A 2 e SRR
A, B—ARTAREKERANGHAEEY, ATREIZBHEEAGET. 2 BATFARE
Rkl aa) Anthropic F= Al21 I ETFA, &P K fe% 188 B Tehdd 2 4) Titan 42
A, BAEARE AR T4 Titan AR, AR EIETETFENG TP RETAM
TG T LA, Amazon KBS A BAEZIANR 2 2. REMERA. FI
ASHEALE BIVA BT VA IR TT AL

A 81: AWS Generative Al

Amazon Bedrock

.

é—é

Generative Al

—O_@_

| |5 B e

Amazon EC2 Trnn
and Amazon EC2 Inf2

Amazon CodeWhisperer

HAFRR: EBBE R, 1ZRERTL
A 82: RL@KETHRAMRTER

Choice of foundation models from leading Al startups and Amazon

Jurassic-2 Claude Stable Diffusion Amazon Titan

Al21labs

Multilingual LLMs for text
generation in Spanish, French,
German, Portuguese, Italian, and
Dutch

ANTHROP\C

LLM for conversations, question
answering, and workflow
automation based on research
into training honest and
responsible Al systems
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stability.ai

Generation of unique, realistic,
high-quality images, art, logos,
and designs

amazon

Text summarization, generation,
classification, open-ended Q&A,
information extraction,
embeddings and search
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HAFFN: BB, (5RMERGL s
2) Meta X42%# LLaMA&Llama2
A 83: LLaMA AR 44w RS MARAR R

params dimension n heads nlayers learningrate batch size n tokens

6.7B 4096 32 32 3.0e* 4M 1.0T
13.0B 5120 40 40 3.0e* 4M 1.0T
32.5B 6656 52 60 1.5e~% 4AM 1.4T
65.2B 8192 64 80 1.5e~% 4M 1.4T

##-# K : Hugo Touvron 4 (LLaMA:Open and Efficient Foundation Language Models ) , /522K 4 #

Llamal & &7 @ A Wth7: EZHEREF 5 @ik T GPT-3, AXRABAEKRF @k T
PaLM——&8 T #ER EKIEZ O E2M,

A 84: LLamA1 {2337 &ty M 4t 2 245 F GPT-3

BoolQ PIQA SIQA HellaSwag WinoGrande ARC-e ARC-c OBQA

GPT-3 175B  60.5 81.0 E 78.9 70.2 68.8 514 57.6
Gopher 280B 793 81.8 50.6 79.2 70.1 - - -
Chinchilla 70B  83.7 81.8 513 80.8 74.9 - - -

PalM 62B 848 80.5 E 79.7 77.0 75.2 525 504
PalLM-cont 62B 839 81.4 - 80.6 77.0 - - -

Pal.M 540B 88.0 823 - 83.4 81.1 76.6 53.0 534

7B 76.5 798 489 76.1 70.1 72.8 47.6 572

13B 78.1 80.1 50.4 79.2 73.0 74.8 52.7 56.4

LLaMA 33B  83.1 823 504 82.8 76.0 80.0 578 58.6

65B 853 828 523 84.2 77.0 78.9 56.0 60.2

#H# K Hugo Touvron 4 (LLaMA:Open and Efficient Foundation Language Models) , 75272584 #

JEAH Inspire EFhF, Meta A 7 R KAER 49 % R0 K Llama 2, %% BT HTF&
R, A28 ERE T ALK G ER R T AR, @ S — R B A R A —
HAZRTULFHA. LLaMA2 &4 7 7012, 1301242 700 1053 3 Ak, 2l %
$AEAR T E—RBHAT 40%, ETFXKEALRZE —KE)215, £2FH1Ctoken L %.
Llama2 f4& % MiX45 475 @416 gpt3.5, f2fe gptd & A —ZIEH .

A 85: LLamA2 A%

Llama 2 was trained on 40% more data than Llama 1,
and has double the context length.

Llama 2

MODEL SIZE (PARAMETERS) PRETRAINED FINE-TUNED FOR CHAT USE CASES
7B .
Model Data collection for
architecture: helpfulness and safety:
138 Pretraining Tokens: Supervised fine-tuning:
2 Trillion Over 100,000
Context Length: Human Preferences:
aocos Over 1,000,000
70B

Llama 2 pretrained models are trained on 2 trillion
tokens, and have double the context length than Llama
1. Its fine-tuned models have been trained on over 1
million human annotations.
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FAER: Meta Al, 152ERFL # o
2.1.3 KT RAAHES: H4 (Claude. StableLM)

1) Claude
& 86: Claude AT A bk R IXARAEHE

Al research and products .\ €2
that put safety at the

L]
frontier
m ENTERPRISE
Claude in Beta, now Build with Claude
available!

Start using Claude and unlock
business value with Al

Your friendly assistant. Fast,
capable, and truly conversational.

Talk to Claude [ Submit business interest j

HFAANR: Anthropic B H, 15RAIERFL F s
2) StableLM

2023.04.19, X4 B8 £ 4]k.3] Stable Diffusion #9#2~3] Stability Al & 77 £ X R —
HBAH KIETHA: StableLM. %424 49 Alpha i AA 30 1ef= 70 153k, #H¥TE4%
Tk 150 1¢F= 650 1269 50457 . Stability Al 498144 A & 2020 4-A OpenAl H A5 I
Jo, —ARAREFRFAEL, H4EET 235 Al FRHEAR. £ GitHub A8 ¥+,
StableLM 24 7 A A ahig =, Q3EIM R, 85 BEF A4k, &R TE.

& 87: Hugging Face # X Lt StableLM Xi& & 4%

Libraries Datasets Languages Licenses Models 52 stablelm o
Other

s. stabilityai/stablelm-base-alpha-7b

Multimodal
Ed  Feature Extraction Text-to-Image = stabilityai/stablelm-tuned-alpha-3b
xt erat Updated Apr 1 15.4k
Image-to-Text G Text-to-Video

) Visual Question Answering s. stabilityai/stablelm-tuned-alpha-7b

Document Question Answering

Graph Machine Learning
@ mantisnlp/stablelm-7b
Computer Vision Xt Ge rat Ur ted Apr

Depth Estimation 54 Image Classification
o i - - -7b-
Object Detection ®  Image Segmentation ethzanalytics/stablelm-tuned-alpha-7b-sharded
[ Image-to-Image

FAFE IR Hugging Face 72X, 15 Z24EREFL Fow

SAEHERAESRLERR, FRESASALSAE
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oA UESS

DA SECURITIES

A 88: #shalT Al KA K5I b o iE) TRl

7
3

PRE-2020 2020 2022 20237 20257 20307
Basic coj it Lo fo
TEXT - Py writing ngerform
First drafts Second drafts
Longer form
o T _
Better accuracy

IMAGES

Art Mock-ups (product

Logos deslgn architecture,

Photography

First attempts at Basic/ first draft

B B o -

Large model availability: . First attempts Almost there . Ready for prime time

VIDEO /
3D /
GAMING

HAFIR: 404 £ F Sequoia Capital, 753 iEKBFL # o

Stability Al: 3] & 2 F 2020 4§, F 2022 5 9 A R L4 B 44! Stable Diffusion, &
A B AT Al 48 K8 694x4% . B A Stability Al &2 ELHARE T AL 20 7 L FELAR
Fa TR P OAR, ZRE BT HERA P HALE 1,000, REELF 10 A AT
20 ZHARAETH, BERANESERZIRI; NG EEN TR 2 —, &) E—it
#2414 101Million Dollars, /23] B AT/ R T B 49 K% Z 424! Stable LM.

& 89: Stable Diffusion B 90: DreamStudio #/ R &

Stable Diffusion

Get involved with the fastest growing open software
project. Download and join other developers in creating
incredible applications with Stable Diffusion as a

foundation model.

Try SDXL On
Clipdrop

FAHA R Stable Diffusion &4, 1524 7ERHL #o FAEA R Dream Studio, 1522 iERFL F o

Midjourney: 2022 5 3 A4fih 49 Al 43 T H, 4]# A David Holz, Midjourney X /&
Discord #i8 £, /3R b 1&F image 44T AL R B R 6 L FHE, A T4 1000
FARSR, ZBAA P RS GRS, FERAH 110ET.

Character Al: & —ANAF KHAE B K% 2 )| %449 Chatbot Website, & Noam Shazeer
#= Daniel De Freitas -F 2022 % 9 A 4|, L4614 101050, 5 A4 Chatbots R,
FRETRANET HFEMRAE, Bl A, AXFEMAN. AP Tl AE Lk f
IR, LTREH A E.
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& 91: Character.Al 4 &R &

Categories Categories

Featured Movies & TV

Your Al work/study buddy The Trickster God

Character Assistant i 3 Loki

®@landon ™ 35.0m @Skullbright ™ 20.7m

Lily " Tony Stark

Your friendly Al assistant - Genius, playboy, billionaire

@landon ™ 13.2m @RandomThingsForFun ™ 15.8m

Lyle Wednesday Addams
Your no-nonsense Al assistant 4 Wednesday Addams the daughter in the

@landon ™ 6.3m Addams family

@AkiraMayu ™ 6.9m
Stella
7 Not "Your" Al assistant Saul Goodman
b Let justice be done though the heavens
fall

®@landon ™ 21.1m
Pair Programmer @SaulGoodman ™ 6.1m
¥ Your programming Al assistant

Batman

I am Dark Knight

G -
% Text Adventure Game @Ket ™i4.8m
. >t's play a text-based adventure game

YV S SRRV Y SESSCR

o Q - s “» Q + 222 (]

Search Explore Profile Create Explore Profile

@landon ™ 2. 1m

#AL£ K Character Al App, 122 iEXBFL F o

3.2 I R AIHAT AL 5 )

1) 3% 47 k——Khanmigo T F ¥ %

A Al BRAEAN GPT-4 KAEA! , BALFAMA § TemFHI, KERAIELSF
A HBRBERZNATA, Ra—FF5$F AT I RES,

& 92: Khanmigo Al #3855

Lud.Matr NFLD.4, &IN5 ar NF.D.4 L2 LOORIE LIASSTOOm
Khanmigo €2 " D
Multiply. (@) Al power =

Copy link

Stuck? Review related articles/videos or u
Can you just tell me the answer?

It's important that you learn how to do this
yourself! What do you think you need to do
to multiply 2 by 5/12?

They need the same denominator.

Type message (do NOT share any personal data

Q/ & Clearchat

#F#A IR Khan Labs, 7ERERGFL #0o
2) EJ47k——Nuance (2021 S K01 )

DAX Express & —# Al 6 RETHKAME, HEA GPT-4, TR AFLY /G FL0T 8] 7 ik & %,
& RERER, EARAKLTHEZSE, REEAMHIE.,
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S1XUESS

CINDA SECURITIES

& 93: DAX Express Al 16 RZeH M4 BUER @

%

Good marning, Mr. Trott. How
are you doing?

I'm doing fine for the most part
but there are a few thing |
want to cover today.

Sure, go right ahead.

= .
Well, | am having more fatigue but DAX is listening...
don't know H it's age or if it's just

PRt La N EER ESUEERRGIIGES. Say a few helpful descrig 4
day, but | still ride my bike, but | C ter, such as age,

can't go as fast.

What's a long bike ride?

FHEE: Nuance B W], 1Z4IERGFL #s

3) %447k ——Harvey

Harvey AT 6 a9 36 40215 N, RBHKARERNER, LEFa%4E
R RE D TAT, Rk A RGEEREREER, FATLERELCEA e Augrented.
Casetext. Klarity %. 2023 4 3 A 15 A, PWC &4k iE 8 7 4= Harvey £ Al 7 & &4
A, BT A R Al BRFe = su2 /) TaTiE PWC R A W K 2 ik 8 kfif k 7 &
AR .

A 94: Harvey #A OpenAl XAEA

Blog

Sequoia and OpenAl Back Harvey to Redefine
Professional Services, Starting with Legal

Gabriel Pereyra, Winston Weinberg April 26, 2023

SEQUOIA 1z Harvey. @ openArl

HAH AR Harvey Blog , /52 iELHL F

3.3 XKEETHRAL ) mAZH

BEHEREEAAKETZEMEELEZ, GPT BWEAT KR LA 7 15 W BEA| AW,
7 P EGR A A P A28 GPT ot BILdk PIA AT sy B 048, DS ERI8 A %
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CINDA SECURITIES

GPTAEA M FTHAME S, AR A AE: GPT-389 L& N4, OpenAl A 45TB 4 LA+
it el 570GB #94k3E &, %4 A3tSiA 1200 7 £4. 1R4E Meta Al XA 498 X
«LLaMA: Open and Efficient Foundation Language Models)», Z & /&7 LLaMA 427!
Wit B SR E AR, BEZ R T Meta Dl 409X/ 650 AR S HEALT 21 X,
£ F 2000 N+34hik 80GB A58 49 GPU, N3HHE F k2RI %A A: 2048 GPUs  x
$3.93 GPU per hour x 24 hours x 21 days % F 4 million £4.

A 95: LLamA R )| %478 EHE A

When training a 65B-parameter model, our code
processes around 380 tokens/sec/GPU on 2048
A100 GPU with 80GB of RAM. This means that
training over our dataset containing 1.4T tokens
takes approximately 21 days.

##F# /% Hugo Touvron ¥ (LLaMA: Open and Efficient Foundation Language Models ) , 75 ZiE4K4 # &

J& #1iE Z oA ChatGPT H & 2500 7%, fRik4& /A4 R4 & 1000tokens (&KX
promt+complete ), | 750 A~F, W &Eit4 & 187 125, 250 1z tokens, gpt-4 %
1000tokens0.03 £7T, MERGIEEHARAA LTS T 24 LT,

B 96: KF] GPT 4% ¢ token S F ik F Ak

GPT-4

GPT-3.5 Turbo

HAFFIE: OpenAl B M, 152X Fro

With broad general knowledge and domain expertise, GPT-4 can follow
complex instructions in natural language and solve difficult problems with

accuracy.

Learn about GPT-4

Model Input Output

8K context $0.03 /1K tokens $0.06 / 1K tokens
32K context $0.06 / 1K tokens $012 / 1K tokens
GPT-3.5 Turbo is optimized for dialogue.

Learn about GPT-3.5 Turbo 2

Model Input Output

4K context $0.0015 / 1K tokens $0.002 / 1K tokens

16K context $0.003/ 1K tokens

3.4 MAKFBZTHER AR LET %K% know-how

1) BRI HAL,

$0.004 / 1K tokens
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S1XUESS

CINDA SECURITIES

N\

2) it ERR LIRS £ 5,
£5: EBERAMA GPU A3k

FP32 #4455 67 teraFLOPS 19.5 teraFLOPS 189'5 teraFLOP g 5 teraFLOPS
5216 Tensor C 1979 teraFLOPS 624 teraFLOPS g24 teraFLOP 1864 teraFLOP
GPU 24 80GB 80GB 80GB 32GB
GPURZ4%%  3.35TBls 2039GB/s 2039GB/s 1134GB/s
AR

 NVLInk:900GB/s  NVLi:600GB/s NVLi:400GB/s  NVLInk:300GB

(% GPU i /s

ER)
o s
;Z}(““”‘T*;b 700W 400W 400W 300W
& AR I 2022.03 2020.03 2022.11 2017.05

HAEIE: NVIDIA B, 154ERBFL #&

3) Amik Fik, OpenAl A% KARA N KA T —8 Gatayiig Fik, QiEaEpitHHE
% oA XN FEFTvAH B OpenAl mik KAERI )| %, e ZIAFL;

4) BIEFOR, BSNEKESHITCE NI L2 R P ARIE TR,

5) 3KAHM. OpenAl FIE A TS AR Fik R, BA. %Az, EFHE, &
codex. whisper. dall-e &, A —Z ARk,

6) 7 Know-How. @454 & A Fvk. AREVABAEAR MY MiET, ol Tl A X
BTN TRZRELE,

3.5 fik#kF= OpenAl #8488 %, HEALEAUERCLEE

A2 %) OpenAl & & F|H4 3] OpenAl LP #=3F & F|/44 23] OpenAl Inc 485%. 2015 4,
OpenAl ¥4 —RIEFTFLLMRE, BAFAAZANF XFINERALEE (AGl), 1%
AAEFEFRE, WRAANE] GRACZAE, LERALALE - L45F (Sam
Altman) REH . 124 2019 %, OpenAl MIEZFILAL AT AK “FlIE LR ¢
FILALR, FEZT —MNIRFEM ——Z T s B (3T A)E AR IH A4 100
1&), AEATAR d 6 30 o RN R AL 46 4F B A28 4% . 441 The Information 4R, B &
OpenAlR4 FF 4 ¥, 202145 2.710£ T, 2022 47T 44T+ 5 Mk %) 5410 £ .
#4E Wall Street Journal & # #9— &3R8 4k, OpenAl 7T #8.E /£ 5 B f2 094X F 4 #HAT 3 A1,
TR 860 1L £ Ao fE & A R TIRE,
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D R i
CINDA SECURITIES
B 97: OpenAl A8 44
directors

Controls

OpenAl, Inc. Wholly owns
501(c)(3) Public Charity [--- &controls --%* OpenAlGPLLC
(OpenAl Nonprofit)

Owns

l

Holding company for
Microsoft OpenAl Nonprofit + -+ Owns
employees + investors

Controls

Employees &
other investors

Majority owner

OpenAl Global, LLC

Minority owner ———p N
(capped profit company)

FAFIR: OpenAl, 1ELRERML # o
A 98: OpenAl X &R &

. Our mission is to ensure that artificial general
Pl a n n I n g fO r AG I intelligence—Al systems that are generally smarter
than humans—benéfits all of humanity.
and beyond

FAEIR: OpenAl BH, (Ei47ERHL # oo

BH X F—— R 10 1L 22T, 2023 F 1 A4k E 2425 OpenAl vh 290 12 % Tl
{57 & —R multi-year. multi-billion #94% %,

LG AR BAFK, EALR

1) thik =it Bkl Azure 2 Open Al ¢9IR R Z4E B, Azure ABAR.. A API
B 469 AT OPENAI TVE 3424 % 3,

2) OpenAl Rt k4 RH Azure & Al 487, Ak IG4k 8 32 Azure & Al 2ahiZsb kA
BB P AL E A AR E Al L RARA,

3) MIRAE B Tl o H Aotk = su b 31 F GPT 27424, H&E P 5I AT Open Al
RegikEs, @3Em3k4 Azure Open Al Service. GitHub Copilot #= Microsoft Designer
FERFALSF

3.6 FIRAREM, MRALZAZREZHE

KRR AL “BAZER” (IR E, Faxt Fukhmiior #argdy. &K,
@it APl 7 Xé) Tif B ik Con & P RAKAEA G ), FELEIAA]. @ Hfbo 42
BT HIRR KARR G A 3G R HRZE, Be) Tk ey b iXGE. OpenAl &7 44 23X
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ARIEAE R L EFEM: CsunMAIRE GPT-4 &2 2444 A 20 £504) ChatGPT Plus
SRF, BiwE P AR AP R 226G 1 2 KE I ATAR LG 5 )

1) =it L& E Azure &

IR Azure APl #E USRS RS 0E P NG B Mk S5 APP FEA Azure
OpenAl Service, iAo P AR E63E K, AR E Azure 6912 A RS54 % .

2) & SaaS FwgE

TRERFE % 7= S0 TR 4245\ Copilot /&, 8 Tt A 2 4 Al ZhaAT it R BBIE R 21,
3) MEFNESERE

New Bing #X\ Al #T A iee A 2H R LS BEEP, K5l % L3R,

4) MaaS BRI 54

MaaS (Model as a Service, R EPIRS), H &8 7169 Koo 3] ATV HAER, 1&15EH
Akt B BB M AR E Al AR, mAER T ALY § TR T o ik
. et Wonin, BET KBRS IMAE DA NEBRERA. AR
BT R A, & ARG AR 6 TR RARTEIR, Blde A LT AR MR A T 4T
Wi Al KAER, WA K G 3T A —RIRGRBEL DL R P, 27 AR B A7
ALERE LT,

3.7 X TFARTHAAG—LFTHITF
B 99:5 4 4 R X Al AT kIR &

T REREF X REXERMS

BAXERLEM, iﬂéﬁﬁgﬁﬁ e 9 *AE#E"‘BE%E TR

HEEESHEFESEEIIS

E?EE&ZTAHEH@J?@?E‘ZE 9

REAFIEERABNTIELARA o e 3&1?&2&5‘#

WEBMEEMECHFREERRE

SRS ARE R AT REE ST AN RN
FEHEEFTPHEIX RAIEREFLT Z 2

FRE
a0 il g — 2B BUE(

FREL 2 R R A DR B RIS SEREHHT (Sam Altman)
HARIE: (FERIL s

MEx&OpenAl HEIREZIESRE LR

SRS X TALER A RRES (PR, B, EFF. XAF) 9 2HEE,
ARG 4 S RS R FIE, TUAERTZAHK, o f KRBT LAE, }
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AT, HEMAEAFRALES, ARSI A% —. ML TAIRKE
THAY, ZHABALA G THLBEER . Tl 4REUBHA RIS A, ok
A #bAEA CLIP. DALLE #94 sk b4 e.474 1 X4 Flamingo. PaLM-E $4L5¢ % #2415
TR, il KiEE AL Gk R T, AT EREEE S A KA & Lk
£ “ChatGPT it z)” #9430,

A 100: TAFMIE % ARS KARR 69 LR Mot b

Task-Specific Pre-trained Unified Models with General-purpose
Models Models Emerging Capabilities Assistants
Foundation Models
- In-context-leaming - Instruction-following
- Chain-of-thoughts - Interactive
Language . Sentime!qt * BERT *+ GPT-3 «  ChatGPT
» Translation « GPT-2 « LLaMA . GPT-4
Vision & : :L::i:lat'on : (l\:dljﬁo Flamingo )
Multimodal | ¢ 0 e - DALLE @ lakies .
Muftimodal Foundation Models

7 F-Chunyuan Li 4 (Multimodal Foundation Models: From Specialists to General-Purpose Assistants$ , 75
RBIERGFL F o

A BARA BRAR— AR RX Al B ERF G, Y HAER R A B BT ZAZA,
GAN ( Generative Adversarial Networks ) & K — # 2 & AAT 8 A AR 2 —, FEAb
AR Fa kAT I A PR &, dodethikeg StyleGAN 27|, 5@ AH ARG ERELE,
OpenAl 424 E T DALL-E ¢9 =A A, 4.3t4 7 Stable Diffusion %%]. Midjourney
EBRKLAEBRARBAN AT R, @ DALL-E3 B aTa9 4 R R4d, LRAMEL
ChatGPT sk L, A ChatGPT kA&, 4a&A=hit Prompt, AL RE@EFEE. @
BLOEWEFFBEAIEARTE, AR LB KRR ARG IR & — A AT,

A 101: KA A BER QL E N

StackGAN StyleGAN CogView  VQ-Diff.  GLIDE Make-A-SceneImagen NUWA-Infinity eDiff-l  Bing creator IF  Midjourney
ﬁ “AnVIDIA F'H {é B Microsoﬂ@OpgnAI (OMetaAl Gogercn B Micosoft Anvipia B Microsoft

Dec. 2016 Mar. 2022 May. 2022 Mar. 2023 | May 2023

Mew. 2017 Feb. zuez| Apr. 2022

AttnGAN ~ DALLE  NUWA  Latent-Diff. MaskGiT DALL-E2 CogView2 Parti SD MUSE GigaGAN  SDXL

ﬁl' Microsoft @0penAl ¥ Microsoft cogenans @)OpenAl () I‘”“‘f S Ramach ,W Gecgh Remarch . !'_“f

A& - Chunyuan Li  (Multimodal Foundation Models: From Specialists to General-Purpose Assistants ) , 75
BIERGFL F s

5.1 OpenAl Dall-E 3 & -B& §AER

% 6: OpenAl Dall - E &8 % A& f#2
B /2] E

2021.01 OpenAl A T % —X Dall - E A A B F R & CLIP
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2021.05 ¥ #AEE £ ImageNet & &I L4k F GAN AZA!

2021.12 % —/~ GLIDE & 6 L& &

2022.04 DALL - E2 it X R &t BF ML ZRR . HARAR AR P 1L

2022.05 4 A 1000 % A P As NAF R

2022.07 DALI - E 3tk 2 #mliXik, A2iE 100 7 A P izt

2022.08 Outpainting 2 §&Am N\ 2| % 45+

2022.09 DALL-E MM AE $1%, HAHM 150 7 4 F 4| #iE 200 7
KA K

2022.11 DALL - E APl T oA fE Nk m A P42, AFR AR TA A F
DALL - E API 4 APP

2023.10 DALl - E3 A, ARG MNIEM. RAZE S %EEDNMLS

FAERE: OpenAl B M, 15Z2ERGL P&
1) DALL - E

DALL-E & —A%it %9 GPT-3 120 12 A%MEA, © TR AR A KRB, 1%
A R IAR-E T e 3 5, ARYE SR AN Ao T ik 6 BRI Sk B =@ )3 4 X, 256%256 K
e B%,. DALLE &8 7 OpenAl 8K 95T GPT e9# A% & (GPT+VQ-VAE ). £t
Z_#T, OpenAl &F 2020 4 6 A 44 7 Image-GPT B 1§44, DALLE A& 4R3E IR 449
IAERT IUANE R AR, REWPTAHARBIL CLIP AR SATHF, FFABFHS a7
o —AMEARER R,

A 102: %—X DALL - E £ R B K T4

| 1 v
p ’ AN
g/
b 4 _7
-~ @ __4
& =y
. .
— uk i
v " 4
- _//M | —

FAEIE: OpenAl B M, (5i4IERTL #0»

FIEERE — R 5 B RAE &AL E http://www.cindasc.com 53



http://www.cindasc.com/

2) CLIP

CLIP (Contrastive Language—Image Pre-training) 23 X & * FTEHE AR, AR
ETRERSHEESF I TR, B AR T3 b SR-BRAT 6 TR Sk 7 ik AR
7, OpenAl MEBEKMERET 4 10y IA-BHEx A F% CLIP A£R. o TFHEA*,
CLIP &3 A~48%! . Text Encoder #= Image Encoder, - Text Encoder /A k42 XA
#9454E, AR NLP F % /A 49 text transformer ££%!; % Image Encoder A & 4% 5 A
145 4E, TvAK A % CNN 42A K& vision transformer. CLIP #frbARA ST A%k B
Bl —xt & B e fe SR = A SAEAF D (Jobtst AL LT E 73RN ), Mt R EARAIA
Fa B 5= AR (AT AR B EF L), [FoRrGert B2 4 XK,

A 103: CLIP &R )l %k

(1) Contrastive pre-training (2) Create dataset classifier from label text

LT LT (LT | L LTy

(3) Use for zero-shot predlcllun

I LT LTy | LTy o LTy
Encoder Iy LTy 0Ty Ty | Ty Image
Encoder
" Bl il o

### % Alec Radford # (Learning Transferable Visual Models From Natural Language Supervision) , 75472
KL

1T,

1T, 11'3

I

3) DALL - E2

DALLE 2 F 2022 5 2 Adf i, TTOARE L ARKGE, LA, Bitfa KA £ /R A) 4.
EAVEL, LTAY REGARRE RS ERGTEE, MR, Hegdtese. R4
I AREMIRE R o E, Bl R4, KO85, AT DALL - E £ 5405 7
BRAT EY 445, X377 1024*1024 1% %. DALL - E2 R A T REHERFE: ¥
ARA, HACFE DALLE 842 % . 122, DALL - E2 AR F. F5E. HikBitsg
&5 75 @ R IAFAD A BB

B 104: DALL - E2 EB G5 HERLER; 442

PP r‘&wv- 33“

AAAE: OpenAl B, [sRIERXHL o
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4) DALL - E3

2023 9 A, OpenAl i & R #7113 L & B AR DALL - E-3, A M. s, B
BIRES 7@, WX AT A AH DALL - E-2 LI K@ ERFA, TAREE. —kt. F@.
€%, M. 3D FEHEE, BARE. F5EAEMEIANRTE S FRLLE TN,
EiEE. WP EM EERNES. RTEFHFAEBBRZI, DALL - E3 #9mK4F.225
ChatGPT £, ERAMEE ChatGPT X £, A ChatGPT k4l&Z. & Ff1k1b
prompt. #&FAFIM LT X, EHA K prompt BURA 4F, 4% prompt F 4945
FHAT R R L k. Bt %475 &, OpenAl £ DALL - E 3 L#AT K& 14,
QAEH R RA N ek, AR T HF ) 69EMR., OpenAl A TH 55030 140
AL A (—AREREARIREZGEANRK AR GG ATN) 64, FRIBASER
(—Hr 38 ZARA) Zug ke #9508 %, B X X BE ) prompt 497 3% ). DALL - E 3 &Lk
A R AD 6 B A%,

B 105: DALL - E3 i#if ChatGPT #.4t Prompt

m My 5 year old keeps talking about a "super-duper sunflower m My 5 year old keeps talk.ing abo.ut a"super-duper sunflower
hedgehog" -- what does it look like? hedgehog" -- what does it look like?

A joytul Super-Duper The Super-Duper Sunflower

Sunflower Hedgehog Hedgehog sitting happily on
frolicking in a vibrant garden, agarden bench, basking
surrounded by blooming under the sun with colorful
flowers and butterflies. flowers around.

A gleeful Super-Duper The Super-Duper Sunflower
Sunflower Hedgehog dancing Hedgehog with a big smile,
among the tulips and daisies lying on the grass, gazing at
in alush garden, with bees the sky amidst a sea of roses
humming around. and sunflowers in a garden [l

FAF I OpenAl B M, 1525ERH4L #

B 106: DALL - E34 DALL - E2 AB K+ E. @y 5 @A LHK

FAEIE: OpenAl B M, (5i4IERTL #0»
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A 107: DALL - E3 #= Midjourney xt 1t

Feature DALL-E 3 Midjourney

Onboarding Easy Hard

Default resolution 1729 x 1024 1024 x 1024

Text Yes No

Seeds Yes Yes

Number of initial images 4 4

Image modifications MNo Yes

Userbase 100 Million 16 Million

Images of public figures No Yes

In the style of [Artist] Restricted Not restricted

API Yes No

Cost $20 ChatGPT Plus (free $10 and up
via Bing)

Advanced features No Yes

HARR: BT, 15RIERFL P

£ 10 A 3 B4 E A, OpenAl & #7149 DALL-E 3 B1% 4 A 5 LA 7T BT A sk
Bing Chat #= Bing Image Creator /A 7 % # A& 8, #4h 24542 5 T OpenAl #H K%
K.

5.2 $ 44 ChatGPT #4&

£ &A1 2023 4 9 A 25 B, OpenAl £ER &4, *F ChatGPT #4T&AH A ZIA
B. T EE. HrdiEENE= K4k, OpenAl R 74@ Plus Aadbpa il 23— 48EF . o
WAk, BT HRIE IOS 4= Android B4, BHIRANAFETUMER. HREMH3%
A GPT3.5 #» GPT4 #e% kB A ¥ ey AR, HRE BB LR e, B AES
G E, T EERAA, EiEERA KA OpenAl # Whisper A%, 3t Fi&&
G AR, OpenAl KA F G LA BT, WHREA G, AP TAdFETa
ERHERARFREBATETRLRLEFC. TUANERRRIGALE b itfTiedE, &
B AR ARG L AR, #lhe“Juniper’. “Breeze’.

5.3 244 GPT-AV 4 THEX,

GPT-4V #98r N LI IR, A EB-RST . A EAR-X AR ZAP 0L, 38 F 35
9. AR @A AT R I+ IARF Z IR TR, ToRSTAZ| B A4S, #)
do: RAREAEGAG., ZRAEAGTASHRZIEGZE XA, HELE. THEKE;
BT A BB RIRIZEE S . S5 T SRRAE . R H. SHREZRK
29 fiR Fa e 28 G¢ F) 5

E5SEERZANANZEY, ML T AL ER—TERGET, BllodtiTATNL
#9245, GPT-AV T oURIFHIBM A 58 2 R LA A4, FIES, SARBFRAR €
WET GPT-AV £ AAUSR M Loy 2 A, AN, 8AHF. AR, i
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S1XUESS

CINDA SECURITIES

QAN

FiE A kit B RS R A B TR EREA E—R I HSBHRFEBREHRA. TNl
AR EMR A Fo A R T ALK E S G

B 108: GPT-4V st48 @ MR FARIZHEH 48 /)

Prompt:
How much did | pay for tax? Prompt Continued
Where is the information?

GPT-4V: —_—r

In the first receipt, you paid $3.72 for tax. The
information is located at the bottom of the receipt. In
the second receipt. you paid $42.23 for tax. The
information is located near the bottom of the receipt,
under the "Sales Tax" line. In the third receipt, you paid
$4.58 for tax. The information is located at the bottom
of the receipt, under the "TAX" line. In total, you paid
$50.53 in tax across all three receipts.

Prompt:
How much should | pay for the beer on the table
according to the price on the menu?

Here is a photo of the menu.

GPT-4V:

According to the menu, the price for a Magna beer
is $6. Since there are two Magna beers on the table,
the total cost for the beers would be $12.

#A £ M Zhengyuan Yang 4 (The Dawn of LMMs: Preliminary Explorations with GPT-4V ) , /52 EARMFL &

A 109: GPT-4V AR AR FaiF 18] 5 5 64 TEAR BL )

Prompt:
Predict what will happen next based on the images.

Prompt:
Analyze the images and decide what the next steps
should be.

GPT-4V:

Based on the images, it appears that the player in
the white jersey is taking a penatty kick. The next
likely event is that the player will kick the ball
towards the goal, attempting to score. The
goalkeeper in the biack jersey wil try 10 block the
shot

GPT-4V:

spread onto a sheet of seaweed. The third image
shows the addition of saimon and cucumber 10 the
roll. The next steps would be to roll the sushi using a
bamboo mat, cut the roll into smaller pieces, and
serve with soy sauce and wasabi.

Prompt:
For closing a door, decide the correct order in which
they should be displayed.

a

Prompt:
For opening a door, decide the correct order in which
they should be displayed.

a
b
c

GPT-4V:
The correct order would be:

GPT-4Vv:
Correct order.

1. - Person approaching the door
2.1 - Person opening the door
3. c- Person entering through the door.

1) ¢ - Person standing in doorway
2) b - Person starting to close door
3) a - Person closing door completely

##F£ M Zhengyuan Yang ¥ (The Dawn of LMMs: Preliminary Explorations with GPT-4V ) , 15 27E K54 ¥

W %R e —
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5.4 GPT-4V ¥4 3 BAERAHF
A 110: T3 —&e g

Prompt:
What is wrong with the object in the image?

GPT-4V:

The object in the image appears to be a screw or
bolt with a damaged or stripped head. The
grooves in the head, which would normally allow
a screwdriver or wrench to grip and turn the
screw, are worn away and no longer functional.

S1XUESS

CINDA SECURITIES

QAN

Prompt:
What is wrong with the object in the image?

GPT-4V:

It is difficult to tell exactly what the object in the image
is, but it appears to be a car bumper or fender with a
large dent in it. The problem with the object is that it is
damaged and dented, which may affect the
appearance and functionality of the car.

#AA£M: Zhengyuan Yang 4 (The Dawn of LMMs: Preliminary Explorations with GPT-4V ) , /52 ERBFL 7o

B 111 EHEFHT—ARRERD

Prompt:
Write a radiology report as an expert for the

Case:

GPT-4V:

Radiology Report:

Date: 01/01/2021

Exam: X-ray of the right wrist

A 32-year-old woman presented with a compilaint of pain in her right wrist. The patient reported that she fell on her outstretched hand
while playing basketball. An X-ray of the right wrist was performed.

Indication: Right wrist pain after falling on outstretched hand white playing basketball
Findings: There is a transverse fracture of the distal radius with mild dorsal angulation. No other fractures or dislocations are seen. The
carpal bones are in normal alignment. No significant soft tissue swelling is noted
Impression: Transverse fracture of the distal radius with mild dorsal angulation. No other fractures or dislocations are seen

fon: Or ic const for management of the fracture

Evaluation from Professionals:
Correct and

A& Zhengyuan Yang ¥ (The Dawn of LMMs

B 112: AEREHF—RIGRERIREHE

Damage Evaluation

Prompt:

Iimagine that you are an expert in evaluating the
car damage from car accident for auto insurance
reporting. Please evaluate the damage seen in the
image below.

: Preliminary Explorations with GPT-4V ) , 752 EXH 4 # &

Prompt:

Imagine that you are an expert in evaluating the car
damage from car accident for auto insurance
reporting. Please evaluate the damage seen in the
image below.

GPT-4aV:

Based on the image. it appears that the car has
sustained damage to the front passenger side
bumper. The damage appears to be in the form of
scrapes and scratches, with some areas of the
paint chipped away. The damage appears to be
cosmetic and does not appear to have affected
the structural integrity of the bumper or the car.
However, it is important to note that the image
only shows one angle of the car and does not
provide a full view of the damage. A more
thorough inspection of the car would be needed
to fully assess the extent of the damage and
determine if there are any underlying issues that
are not visible in the image.

##£/: Zhengyuan Yang ¥ (The Dawn of LMMs

GPT-4V:

Based on the image, it appears that the vehicle has
sustained significant damage to the front end. The
hood is crumpled and the front bumper is partially
detached. The headlights also appear to be damaged.
it is likely that the vehicle was involved in a front-end
collision. The damage appears to be primarily
cosmetic, but it is possible that there may be
underlying structural damage to the frame or engine.
Further inspection would be required to assess the full
extent of the damage. In terms of repair costs. the
hood and bumper would likely need to be replaced,
and the headlights may ailso need to be replaced or
repaired. The cost of these repairs would depend on
the make and model of the vehicle. but it is likely that
the cost would be several thousand dollars at
minimum._

: Preliminary Explorations with GPT-4V ) , 752 X4 # &
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B 113: B4 4% % —Embodied Agent

Prompt:
Imagine that you are a home robot, and is asked to go to the kitchen to fetch something from the fridge.
At the previous turn, you were at the position shown in the below image:

Note: Same image from the previous turn, resized
to save space

The action taken in previous turn is: turn right and move forward towards the kitchen.

Now you are at the kitchen, this is what you can see from there. Can you see the fridge from here? What is
your next action?

GPT-4V:
From this position, | can see the fridge on the right side of the kitchen. My next action would be to move
forward and tumn slightly to the right to approach the

#A £ M Zhengyuan Yang 4 (The Dawn of LMMs: Preliminary Explorations with GPT-4V ) , /52 ERMFL 7o

5.5 AKX kR b ZELSAER CoDi

%%ﬁm2m3#6ﬂ295,%ﬁAmmEM#%%?%%k#u&AﬁiﬁT#ﬁ%
GBI T AT R EIAEZT AR NBT —F3 69 A& &A% CoDi (Composable
Diffusion ), #&%%3% % A AL X 4L 2 - F) Hﬂ‘iﬁidq 7, CoDi AL AAR K 0 &Fb a4 F
1 F iﬁkﬁ"ikﬂ’ﬁ s 89 3 R zﬁﬂ—‘ﬁé’ﬁw . kG, B %. AENMES
T —ANBAEY HART LDM Fotfrderd 7 7Rk A ARE A R B ARS SR Rk 6919
M, AV XARS IR A T AR F AR ES E QR EFHIEZN, B4
B ITAAA LDM FoIR3mdm A 3338 n— A~ X E & WA kit — 38 m A RS =,
BN LET SRS, Hrd s

& 114: CoDi AR &4

(1) Conditioning Alignment (2) Single Diffuser Training

Text & Text
Encoder Encoder

Stage 1
dging Alignm —C(x Vision UNet |--{:=e-- z
Conditioning LA (=) = t
(a) [—Vide:) ][ Image ]_.['_Audio ] " 2. g0
(1) Conditiening {2) Diffusion Step(s) (3) Latent Alignment at Step t

Stage 2 (
Joint WC(:{) E\Ilsuon UNet |--pzaze- B arana [Erwlronmunl]v (z5)
Generation E"coder hm = ’\“‘ ‘
(b) “"'° UNet Jewusss: = |Ew‘|‘.'é'.’.m.m|v ot
Encoder

Vlswn

Inference Em:oder
(©) s T )

Em:oder

#AA£ M Zineng Tang 4 (CoDi: Any-to-Any Generation via Composable Diffusion) , 7522484 # &
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& 115: CoDi A& £ &AM AH h KT

g ) B
)} "A toy on the street
e sitting on a board"
(Raining street "Raini )
i aining, rain
"Teddy bear on a CoDi ambience) mo de?;te“ ’
skateboard, 4k" ) .

(!aining ambience)

#A#FF R Zineng Tang 4 (CoDi: Any-to-Any Generation via Composable Diffusion) , 7224 7E K84 #

CoDi can jointly generate any-to-any
combinations from video, image, audio, and
text, via composable diffusion. (Raining, street, skateboard)

5.6 IR A XA 3D AR A4E &K —RODIN - #AEAR

2023 4 3 A, Wik B AFR IR & 49 Roll-out Diffusion Network (RODIN) A2%!, 4k
FILT AR A RY BALA £ 3D W %4SE LA shAE s 3D & F1 g (Avatar) #9358, X
FREALEZ -8 XFHiA, RODIN #AEA stV A AR 3D 1L, b AE 4|
3D KMERATHE, A 3D ARCMEABRITH T L5 AL 2. £ 3D £ RAURILATA
VAR B ) GAN 2 VAE AR 2D B4 )| 4R 4038 £ A& 3D B2 0R—AR, R4k
& k4% 3D Diffusion Model, #)F 7 #AER 44 R 3A 48 /) kAL 3D M 2%, Bid B KA
B k) % 3D AEAL,

B 116: AR XF AR 3D KB miE

Hairstyle &

Facial Hair

FAFIR: 744 (RODIN: A Generative Model for Sculpting 3D Digital Avatars Using Diffusion) , 782 7E4K8F % # &

NLERL

WAk % BT = A B AR iR, E) FY2018-2023 &bk f 1103.6 12 £ T3
¥ % 211915 /0 £, T E A3k 14%. HF FY2023 A F A el Atk &b

FHR RSB — R AT A R EE http//www.cindasc.com 60



http://www.cindasc.com/

32.7%, =k LI 41.5%, £ % MAHEME & 25.8%. % i TR EL#MEZE
Y HAE R, 28] T B B LR S AR &%, FY2023 = KFHA GBIk E A
27.1%.

R B R AR, EHRAE LS LI RIEAP KGR A B 5T ok 1%
A BAPRAE K TR AT B M PTARGY , BA R R FRE R RS, AAER A FY2018 F5
WA EH XA R FAEg K, BHAMRIFAE 36%+89KF, RN ELEHEFEF A A6
A, #AZ] 2023 MFAk, ZH TFTARENZFHw. LERE. NMAPCERTR
FARARE, BLFEMAR A RERENG TR, AFEEERREE, A GPT
KABR F N B kA& 5 T 855 BB R I STk, RAVFUH B sk A 2 IR A
¥R,

A 117:FY 2018-2023 4k BN . mA. LA BT ERHE (B8 TFED)

250,000 25%

211,915
198,270

200, 000 20%
146, 052
150, 000 125, 84 15%
110, 360
0
100, 000 72, 007 82,933 10%
9
50, 000 )3 ’ 5%
0 0%
FY2018 FY2019 FY2020 FY2021 FY2022 FY2023
N R R £ e— i yoy JRAYOy w2 F]yoy
HARI: BAFIRE, (RERTE
B 118: FY2018-2023 kAL F A . #EFAAREEFA (45 BHEAL)
70, 000 40%
' 33. 5%
60, 000 — o8 30. 8% - 52,231 13’529 35%
50, 000 19974 47,
b 2 0,
40, 000 36, 949 5%
20%
30, 000 L
20, 000 10%
o il I
0 = = | 0%
FY2018 FY2019 FY2020 FY2021 FY2022 FY2023
m— 77 %% m— 44 3 w— 39 3% i)

ZRFRAATT R — A A b B

HAFRIR: REFLIRE, (5 LRIERGL
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A 119: FY2018-2023 4k £ & 418, %A HAT LR eIk (45 BHEL)

100, 000 88, 523 160%
90, 000 83, 383 L40%
80,000 136. 8% 120%
70, 000 L00%
60, 000 52,959 -
50, 000
40,000 35058 60%
30, 000 40%
20, 000 20%
10, 000 0%

0 ~20%
FY2018 FY2019 FY2020 FY2021 FY2022 FY2023
— A %A =@ 2 A yoy A F)Eyoy

HAFRR: RBFLEIRE, (52 IERAL
B 120: FY2018-2023 ik £4) %, FhA|HE R 45 HE

80. 0% , . .
65. 2% 65. 9% 67. 8% 68. 9% 68. 4% 68. 9%
70. 0% ) '
; e —— —— —e
60. 0%
50, 0% 41, 6% 42. 1% 41, 8%
) 37. 0%
40.0%  31.8% 34 1 e ° °
30. 0%
. 0,
' 36. T 34, 1%
20. 0%
0,
10. 0% 15. 0%
0. 0%
FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

—— LA E @ B A AR F A R

AR HBFRRE, (ZBERTL e

+. BRI, HESRETER
2 F TN K AR
1) A7 b SR g

42 8% i Office /= s A= IR 46938 B, KHIRA EMIK Office & sndiN GPT A 5
# Copilot 48, —F @ RAEA 2425 Office & LA ERSW A FHER, H—FETH
243t Copilot 8 IR — & &9 89T 0, _5%EA 7 ARPU. @45/ Dynamics /= &
FAEN Copilot 1 48)5, AR fe KAL) RKIGME T 1], 1TEILFZ L SR RF A
10%-20% X 1A A, jE4ka% GPT AW A sz &, A IR, 128 bty B 5355%,
B P SEE ATFEAR ARPU $4R 33T AR BTN, R4BN5, FY24Q1 £ 5
AL SN A 18612 £, FY24Q2 1b45457] 4 188-191 1 £ 7.

2) Hhemlks
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ez A% S & Azure #E5), Azure TTHEAA A Tk, LR EE T L X HR
F 0938 KRNI E IR0 T HEI0H ,, MR R AsE R R, 22 B HmFTLE
K#KFH., ZREHFHE L E OB LS AT, 440 Azure ZRESENILEAR L T A 3
PAEARIRAF A 25%-30%HIARKT FHI3G ik R A iy, HA fALehE f 5.5, KA, MELK
RFA, R BRI S, DARA X Al AT AT BATE L ER, THE RGRA
HAHEH RS TN R LB X A A . REAE, FY24Q1 Hibm L FHAH
24310 £ 7, FY24Q2 Ab45453] % 251-254 1 £ 7.

3) EEAMAFHE LS

Windows & k= sufe = RS BN T EF EFAML, HEAHE T ST EF 5%.
B RPNTHHF Z P SAMEHE K. 2 HF Windows T 5 8L £ FEAH L, a2
PR EHREREGL AN RS Y., KA, EMIK 2023 FLAHE R LLH 6
Windows Copilot Zh #8694k, H 2325 P &) Copilot 2 #84% A 3 1%, windows ;& A
CsA P AKRANMAT, BAIAKH windows T8 H LA KL SR, BT H2
w AR PC %44 Surface $ 49448 . Bing 3 %31 %5 &, FIAME GPT-4 A 4
BN, WA SOANE, R1FTHE KA ZR PARIEA T 464845 Bing & 71 T 54
LS, APAZE LS, #mdahaa R IIE SR RENE, FY24Q1 £ 54
AT E L SN A 13710 ET, FY24Q2 L4455] A 165-169 12 £ 7T

W sH, A8 Tt FY24 Q2 45 A A 194-196 12 £ T, &8 %A 155-156 10 £ L. 4
b BERAE A A RAHIEA KNG, BIF B RN RERKIG TS, A& —
FEEE 5IG kLS55 RE Azure 4935k, B —F @A FA OpenAl ¢k 4 &4
Y, MRTAERETHLT B AR AR BA P IR, KIE L E
B = e G ARG 3E An, BN LY K, HA BRI R KB LT
]

B 121: KBNS HFTR

B @HEL) FY2018  FY2019  FY2020 FY2021  FY2022  FY2023  FY2024E  FY2025E  FY2026E
EL TN 110,360 125843 143,015 168,088 198,270 211915 238,304 275772 324,811
yoy 14.0% 13.6% 17.5% 18.0% 6.9% 12.5% 15.7% 17.8%
o} F D fadt HEAE 35865 41,160 463987 53,915 63364 69,274 76967 " 855137 05343
yoy 14.8% 12.7% 16.2%  17.5% 9.3% 1.1% 11.1% 11.5%
OfficeFRR RS 28316 31769 35,316 39,872 44,362 48728 53601 59,497 66,339
yoy 12.2% 11.2% 129%  12.5% 8.6% 10.0% 11.0% 11.5%
Linkedin 5,259 6,754 8,077 10,289 13816 15145 17114 18,825 20520
yoy 28.4% 19.6% 274%  343% 9.6% 13.0% 10.0% 9.0%
Dynamics 3754 4,687 5,437 6,253 7,190 8,485
Yoy 249% 16.0% 15.0% 15.0% 18.0%
iy 2,290 2,637 3,005
rEE 32,219 38,085 48,366 59,728 74,965 87,007 105972 130,687 163,767
yoy 21.0% 24.1% 235%  255% 17.3% 20.5% 23.3% 25.3%
BESTREREES 26120 32,622 41,379 52,580 67,350 79,970 97563 121,954 154,382
Yoy 24.8% 26.8% 271%  28.1% 18.7% 22.0% 25.0% 27.0%
RS 5,846 6,124 6,409 6,943 7407 7722 8,108 8,432 8,685
Yoy 48% 47% 8.3% 6.7% £3% 5.0% 40% 3.0%
Eith 244 239 578 196 208 215 300 300 200
FFAAGA 42,276 45,698 48,251 54445 59941 54734 55366 50,573 65,701
oy 8.1% 5.6% 12.8% 10.1% -8.7% 1.2% 7.6% 10.3%
windows 19,518 20,395 21510 22488 24732 21507 20647 21473 22546
oy 4.5% 5.5% 4.5% 10.0% -13.0% "7 -£.0% 4.0% 5.0%
¥R 10,353 11,386 11,575 15370 16,230 15466 16,239 17,538 19,292
Yoy 10.0% 1.7% 32.8% 5.6% 47% 5.0% B.0% 10.0%
EEFErE 7,012 7,628 8,524 9,267 11591 12208 13185 15,162 18,195
yoy 8.68% 1.7% 87%  251% 53% B.0% 15.0% 20.0%
4 (Surefacef=PCitg) 5134 6,005 6,457 7143 7,306 5,521 5,245 5,350 5,617
Yoy 16.7% 5.9% 10.6% 23%  -244% 5.0% 20% 5.0%
=ity 259 194 185 177 82 32 50 50 50

HHRI: BBFLIE, (5ETERIL o
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L5 B AR R

2= b, HRATFMGEL FY2024-2026 Wi 55 4 2383.0/2757.7/3248.1 12474, Rtk
¥R 5AH 12.5%/15.7%/17.8%, Ja£4F)iE5 7% 850.95/977.37/1187.77 12 £ 7,
FlIHL3g KA1 17.6%/14.9%/21.5%. K TMIKE & T H L%, FREIENE
% BB R, A RFe OpenAl KB % 4 & 69 IR AN X% 2 % Sk bh f2 £ &%,
K AT R LMRHE, MKEB TGS B LAEXFR PIRES, TR R
AR S Heds, T4T & T RIAT LT A G) 84 -F 46 K-F. AR A8 H 28 FY2023Q3
JE W BB H R RIG R XA, VABRARRAE RN Al A BN G 8T = aeir ROGIEAZE], 4o
Microsoft 365 #93T A, Azure = #9382 F KN, Bing M &5 HFE5H 2B ALK E,
#&ZE 20234 11 A 01 B, 2N&) T4 25,721 12 £, L7 w4ANF, 2023/2024/2025
W3t PE 9% 4 30.2/26.3/21.7 4%, AR4E B AT AL T o8] R ILVA BAREAE A R A A
ATVt h R E, 5B 2026 MEET A3 T3 PE 24-30 45 X 18] 20 B, 23] TR 5
28,507-35,633 10 2L, ZEIEHFLHE TAMRK Al #] T B & LA 09 Rk 3] ik,

& T BIATILT b 8) 4L A

#HZ2023.11. 01 GAAPJIREFIEC T (71— 3 R 2 %PE
Fs RE TR BWE (ZET)  FY2023E  FY2024E  FY2025E  FY2026E  FY2023  FY2024  FY2025  FY2026

1 ORCL.US  FAEITO0RACLE 2896.89 85.03  112.54 13244  157.58  34.1 5.7 2.9 184
2 GOOGL.US  A3XGO0GLE 15826 728 833.08 9511  1070.3 2.7 19.0 166  14.8
3 AMZN. US T D FHAMAZON 14158 267.3 373.7 515.3 679.8 53.0 37.9 271.5 20.8
4 ADBE.US  BE%LLADOBE 2479.11 53.82  61.26  70.34  80.38 461 05 3.2 308
5 INTU.US  WHEINTUIT 1370.95 2.8 21.22 34 4.9 57.5 50.4  40.3 327
6 FHE 4.5 34.7 283 235
7 NSFT.US MR Ewu 842.15  963.36

R RET 850.95  977.37

#H£E: Wind. Bloomberg, 7524 7E KL # o

I\ R E =

1. Z i BAT L BN IE ik R TR B TR A

WA e = HAE A E) B TR EZNE R A RR, WwRULZE| TiHbLzLEFE
RO TRABA B A EBZFRBAPEF YA, A8 Zkie) 30k g R d5Es,
Boh1 8] B RCH G KA 1R,

2. AR Al AT &R REB T

AKX AT ER R TP HE, AT RAGREREERR P EEIAPTTRE, BER
FE2E LA FRMRA TAEMEAR RIS 5 @y A B, AP HFS AT T &
A Al B FEBANFT AT LR, AR#A—F AT AT L ZE.

3. ##%%k Copilot = st /) Fo /= su kB R A TR

& Copilot 48X 7= s JE X AR 8T 18] 9 R 7T 4m, B KARIE B G 69 B PRI BAT o 2 As
#AT4e, AIXaF Microsoft 365 Copilot = & B L TT kM| F & F — % #T484%, AAES
ERELAMTHPFREFENFLERBE.
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I QN G
CINDA SECURITIES
= R A ¥iiE G AL FER $AH T A
S FE 2022A 2023A  2024E 2025E 2026E St 2022A  2023A  2024E  2025E  2026E
RAFFE 169,684 184,257 200,026 217,898 257, 325 ELIT N 198,270 211,915 238,304 275,772 324,811
ko 13,931 34,704 60,502 82,495 121, 878 Bk A 62,650 65,863 71,132 85,489 99,067
LR 44,261 48,688 54,097 62, 682 73,930 E 135,620 146,052 167,172 190,283 225, 744
FRAT A A FF) "
7 111,492 100,865 85,427 72,721 61,517 H 2w AR A 2,448 3,212 2,434 2,074 2,100
ERBHE = 195,156 227,719 261,607 292,937 321,957 A5 E BEAE T ) 21, 825 22,759 24,212 25,665 27,333
KR 0 0 0 0 0 K % 24,512 27,195 31,274 35,965 42,439
B % %~ 74,398 95, 641 107,434 117,662 126, 404 %38 % 5,900 7,575 8,493 9,767 11,525
RMHFKFHAE 91,970 91,598 111,393 130,198 148, 064 &b £ 83,383 88,523 103,193 118,886 144, 447
H b7 B A 728,788 40,480 42,780 45,076 47,489 W 5P A 5B 2,063 1,968 1,580 1,400 1,240
ety 364,840 411,976 461,632 510,835 579,282 Hpudi A -52 -456 -273 -368 -457
s Ak 95,082 104,149 114,870 131,476 152,946 FLFT A8 83,716 89,311 103,774 119,192 144,850
JFLAT IR 19,000 18,095 20, 404 24,411 28,153 FITAFHEH 3 10,978 16,950 18,679 21,455 26,073
L R A 4,067 4,152 4,478 5,335 6,237 & F178 72,738 72,361 85,095 97,737 118,777
R G MAER i A0 0 0 0 0 o HEFAR A 0 0 0 0 0
BB 2, 749 5,247 4,193 2,779 1,721 V3 BB E) 5418 72,738 72,361 85,095 97,737 118,777
HEpbiAzh fi1x 69,266 76,655 85,796 98,951 116, 836
ARSI RE 103,216 101,604 96, 604 92, 604 88, 604
R ARAt 198,298 205,753 211,474 224,080 241,550
38 px 86,939 93,718 93,598 93,418 93,218 NAEREER $ A5 H T EA
P2 PE 0 0 0 0 0 it 2022A  2023A  2024E 2025E  2026E
1% % 84,281 118,848 162,903 199,680 250, 857 BEEHNER 89, 035 87,582 100,028 114,218 137,645
S gz A -4,678 -6, 343 -6, 343 -6, 343 -6, 343 A8 72,738 72, 361 85,095 97,737 118,771
ﬁ?ﬂ"‘\gj&*ws,m 206,223 250,158 286,755 337,732 718 4 HHACO IS8T D A1z L300 1, 393
YHBEERAE 0 0 0 0 0 TEFARLH 446 -2, 388 5,102 4,820 5,878
RAIFABE AR 35364, 840 411,976 461,632 510,835 579,282 He AR 1,391 3,748 -581 -306 -403
BEFHRAR -30,311 -22,680 —25,437 -24,270 -24,164
-23,886 —28,107 —42,000 —41,000 —40, 000
E 205454 Pl HETEAL ERES 2,876 18,438 10,213 14,403 15,024
Lt 2022A  2023A  2024E 2025E 2026E Htb -24,863  —4,786 2,161 1,706 1,643
Bk BN 198,270 211,915 238,304  275,772. 324,811 FREDRAR -58,876 —43,935 —48,599  —67,760 -73,904
Bl (%)  18.0% 6. 9% 12. 5% 15.7% 17. 8% P& A3 Ao -30,855 —20,379 -39,960 -59,940 66,600
a5 A 72,738 72,361 85,095 97,737 118, 777 g -9,023  -2,750  —6,054  -5,414 -5,058
Bl (%) 18.7% -0. 5% 17. 6% 14. 9% 21. 5% FATF) B A R A -18,135 -19,800 -1,580  -1,400 -1,240
LF)E (%) 68.4% 68. 9% 70. 2% 69. 0% 69. 5% P A4 e -293 20,773 25,798 21,994 39,382
ROE% 43. 7% 35.1% 34, 0% 34. 1% 35. 2%
EPS (334 )(7) 9-75 9. 74 11.45 13.15 15.98
P/E 26. 35 34.98 30.23 26. 32 21. 65
P/B 11. 51 12.27 10.28 8.97 7. 62
PE/G 1.41 — 2.43 1.77 1.01
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W\ =7t

LR, FRIEFEREFEREENEREINT, LRXFEEFAL, FEXFEHRFHAL, FLRFFE
BFgE, 201672021 FAERT RRGER, FEIBRA, #HR. &, CHF S MR, BALTEH, KF
ZRTHHRATH (BRIMEEE), WK 21 FHR 5 MG Choice £EHHTIF F —. Wind &% 57T 5
=, KRehEREFES, 2BBES L, 20 F Wind 2RS/TITE—. F—UWEFH—. SBEBIHHLE =,

RAE, RRIERAEFRLIEABESIANGEARLR, AT RESAELTHFEXRFRFERL RS, ¥
T FE IRARAE AT R TAZNT, JGHETR T fo G AL HEMA, AELRRAT L) ATIF. B AT £ % R 5T sk R ATk
W, WA S FHITAER, MEERT A LKNIT LA KPORIZES, TEXEZLH., HR, &
WA &, FEAINEF AR

W, fFAEAHRERALE ARG AFRR . T KT eBEAE, LWL kS AL, X
R RS AL, WERTHBIR, —AFAHRLIF, k5 F (ATHE. EMBEFAF), AF
ATH e EWSCFA . LR AS A = L2

FR$, BRIEFARIBPAGSIARARTR . FERLRKF LML, 2022 Fho NS HIEFF A3,
EZOHERMk, GTHERTEMES, PaERNE AR 2021 $HME %465 LI EREDATITIEIL,
2021 5F 21 22 M AT W 4, 2021 SF2BME % 2 4, 2021 FRBFIFRAE,

X, BRIERGHIFERBESARFER. £EHEIZKERF LML, THERTHEILR QLN %
T, —BTHNL2F, GHEBRTRELSIEHRTR, —BTHMALIF, BEABITHFEWRE,
2023 FhNZHIERF L PG, BATEREETERFRCARLEL GG AR, BIRWEE,
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srAUmAER

R ARSI RIS ARG B—E)IF AT Y, AABFIEAZLFTEHMAL T, SEF BIEA LPREMBITHIERSD
MIT A S I BRAL A M 2. Bl B RIRE AR PR R 8 PP A ISR R T 54T R A IR RIS ARAFT B 69454
HURIFTFE L, TE, LHFEFREERRE T HEARINE LIRS ABRBFAX,

%RAEMRA

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 AMEHEE L., IEATN R — B LIRE, AT RIEF T KRR b 47118 40,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
T, ARE R B R RAE AR ARG R E ARSI R PRI T E D

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3R F R TR A,

VLK 5 RR
B P B AT A MR ERFIPE R e

FA: B ARATIR T AR 20% 0 L A AL HARAEAL A

AREF A A AIGH - 4RE 500

¥ (AT HARLAE); B M AR T A 5%~20%; Pk LR EREREALT;

g BEEAZ AL 6 M B Bt gk s E 5% Z ), AE: ATRAEHBT AL,

Mo
Fhh: EMARTIETEESBAT.

Rt~

ERTHR—ANARIE R RENT H. BTHFERTIERA S EERAG TR, LEETRONIS . EBRTH LY LI EN
T RHERT H BN E ARSI EMTF.

BB b B AL R — R R A P A0 B FAo K B A KA B R R, R H B % K IRS P 6045 & L AT IR 2 3 44,
ABFHEES AHRT B0, MERUARREL, LEMLEE, Hik, Vi, RIEFBENELAFGEL, EETH
R, 15 AR KR AT A R G R AR P AT P 97 3| BT IR K T4, A A E 8T Rz R i,
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