143 308 B PR
HAITONG

Lin Yang
lin.yang@htisec.com

AF RS R E R4, BiE
B 32 oy i 15 FRAF A FRAE)
HRBAEA O BLAAK TRANE), i
B Rtk X Rk o gl B (R4 & B
H o B R R AL 09 IEFBE A B PAAT
LR GG ARSI, R E FEA R
B &m0 oA e R T 09 8) ik 4%
RAMNFIEAFF. X THERR
G AT IRIER, ERWE B NF L,
T EM, WA X, (Please see
appendix for English translation of
the disclaimer)

IERHER R
2024-05-17

RN N
AT F AL

M Kimi 2 E > KAERfap f, “HZH
84 % R 2K B

BREE:

o BB E+BIBEALL, T Kimi ey HEEK, 2023510 A 108, A

AT B/ ZFH AN 20 T IXF 0% 4880 F & & Kimi Chat. 4R35 A X & B #%
g tR, 20 X FR L0 (2023 4 10 A 10 B ) 23T 3 L4495 & SAuiE A 49
KRR S PR L F R K ETIAKE, WFEE A XRBR A KILR X —
FTEHARERFT HRAEAKT. 202453 A 188, AZBEEHEA Kimi F4E
BHFAEKETXEOHARLEBRABRERE, AMETLKERAT AL
3| 200 ZF. AXE@AE, KEALBRETXKRENKELRA, Loidt—
FHERRATIA Al LA G ROE RS, QIE TR EG AR, TVA A
FHALTRS TRE JAE5- 0% 604k Agent. FAIE K FA4E1E 0L G038,
ARG — M SBEBREE, AR\ A FRELT, Kimith2 A LEi5 RS
£ 3] 305 7, AR TR Eid 949 365 B AE B S —F 49 1006 5, HELE
MEHES =, AZRE LS ERFKRARERET, BA Kimi F3H54ATH
A 100%vA Lag¥gik . RATIAA, Kimi ARG R R, HEEE A KE
AAERBALERIAFTLZET T2 —F, HERIARBE LR ERGF R
MR A FTARAE T AR XA, ik T Al 69 ALK R,

=R EFE LR, HRBRHETERE A, Z1AH, HFHAZRS
e Al KAER R A RFE, IRT Kimi 4 569 A Z 5@ g AF AR, B R ek
FEA B AT IE R SRR, A E R S A KEAR T HR—RKE,
2024 41 A 30 B, KEKiAF KAER V3.5 EXA A, HEFAHARME
RIALREIFY) GPT-4 Turbo K-F, HFEACAETEM. HFHLETT
GPT-4 Turbo; 2023 F 10 A 17 B, BELA XS KA 4.0, TERESH LS
KAER 4.0 KA &7, RBAMH“Y GPT-4ABLE R E”; 2024 401 A 16
B, &4 Al &3 37 — R KAEA GLM-4, H KM a8 480 E—&K K t@42 41,
+ 4 RIBIFE G RIL D) GPT-4; [T E /£ 2023 5 10 A 31 H A A T Tk Ahdk
KAEALE LT 1] 2.0, /8 10 MARRIF &, i@ SUF 1R 2.0 4x4-HfE#8 1 GPT-3.5,
IEFEHmik i AR GPT-4; 3L91,2024 42 A 2 B, B 44X % 7“8 H # SenseNova 4.0”,
% AT RAREAIKREL, B BB 2 KiEZ A4 -8 ] B A (SenseChat V4 ),
IH 128K IEBLE R KE, GZARKIPERRGKFILE GPT-4, 5 GPT-3.5 &
BEAL TR,

M Kimi B2 EFKERA A, “AIBEH"HHTERERKE. RNAIH, 1F
MA RARA K TRALIZ 68 AR FE, A RRATIR. HARAUIR. HF AR, EIFAUR
FEMTLAERA N BRI RGOS ZRE, ENINA, BT LR JUMTL
B, R TFRKIA BAEE SN AT, HA T 48X K Al FH &R
WP R R, REA R AL R NIRRT FRELERE I, bR, R
L APHLERE, By TRIRAMEEE, B AIENR, #5kFLE,
I B R 3R BAT B SRR, BAVINY, HEME Z XA 6934 4%, 2024
R B RA B F KRR AR F L E G TE, Seite) KAER 6L 35z b ik
ABREFH T RER, NmFH R L. KT EHE BEAFR
2B AAT KN, AI2B 5 AIRC HE RRIEM AR Lo mITH, AXA
2o, Al BT AR, T A5 AR, EMAB1E, A Kimi B2 E = X4
Hifpm i, “AZEB"EGEELERKE.
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ReRw. Al FAGLETETAH, Al B LETETL, T 35555 mEl6 R
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K4
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B 7
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A9
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A 11
B 12
A 13
A 14

P Z B8 AL A “F RAF LRI A AT RE AT AR oo 4
KIM BB T oottt 5
FUR Kimi 547 45 E Q2 2024 69 T FRAE 35 R B 7
Kimi £ Al = 55189 2 AR R EFFHE F = s 9
Kimi /2 Al = G451t 69 2 A AFRIERAE T HEL B — oo, 10
Kimi A7 630 F B30 200 77 F AR LT T AR oo 11
E KiAFe KARR! V3.5 B KAE A B MEARFE oo 14
ARIAE (Al KARA! 52668 /) MRARE D MIPEARE L — A e 15
s 4.0 B&FIRAIDME . AR ZHEFTLICHE T oo 16
GLM-4 KAEAN ZBE A MIFRELE R oottt 17
GLM-4 T TR S BE T vttt 18
LT 2.0 A M AEAR T GPT-3.5, [EEAIRIEAL GPT-4 i 19
InternLM-123B /£ £ 23 M| & L 69 R IR 5 B FR EAAR AR A 69 bk, 20
B B 4772 K& 2 BLA SenseChat V4 L8N LTH A GPT-4 oo, 21
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1. B3R E+EIFALL, Fk Kimi ¢9FHEEK

A ZB&@& (Moonshot Al) 4] F 2023 4 3 A, B FF KRG R A %5 4869 AR
iR, @i F G R PR AL, 2023 4 10 A4 d AR EA LHFHA 20 BT F KRB
F & &% Kimi.

A4 B A S s L 525 T Google Gemini. Google Bard. #& 4 NLP. EiE % % A~ KA
RO AL, % A% AR Google PaLM. Meta LLaMa-. Stable Diffusion 4 %/ 4t % ) .

A1 AXRE TN FRAGRIBIAA K L) R

& Moonshot Al

&
{4,

WiPEREE B Z BRI

SREREREE M N REHIR LR

% Kimi.ai Moonshot FHFES

Kimi 2—MAEEX "WEF OEEEF, JL—OS% FHFETHFREN APl B, BiasmaE, iLEioE
T RFRVNG, BE ERPR, AR T FRBE e

IZEMALE SZEPRIG

FAt kR AZEE@EMN, HTI

RFENHLZZFTREEFTBERT, AZXBEHAARLI AR 2/MA#KBFTEH4TE.
ASAFRA AL, BEFAF L8 VCIET, BITHARAZILCA 80 A,

R He A AR BEAR % Kk3F VC F T R 2402805, HABER Transformer-XL 5
XLNet #1363 09 % — 154, PH 394 KB 2 AR MAZ SRR, R 42 FE 35
FVATF NLP ARG R R S e 04 BN SRS AR U FAXF 0T, NA AT
10000+%) Google Scholar 5| /.

I F Z B\ B4k, Monolith 255 % KA I KA E & ET: “WHHB 2 AR A
AR E RABOAT 0 BEABAR E R, LAAEALFRER, F5 2 XEZTHEE LM 47
BAA R BGBEARARE, FCEBRFRLERFT T IZIAT”,

BAEEASARAR AR HHBAEA XINet F 3 Mbnt AHBF TAEG) 5 —15
#, B&ALFE AR RER, %5k M— A RF A KARA I & e 4B 0
JEEAANTIGE Rt b 2235, AT —IAFTBERS, BAKRE, ALHIE
B Sk %A A AR 6 0 L B A,

AZ W@ SESMABA LS A ME, ARG ANT QLT F 3 i
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TR - EEMAATE 5

I 2558 X MoCo. & 5 2 GG W 445 M) Z — ShuffleNet 5, A H AR A £FH XL
T detectron2, E# & AR ZAE AL RAD, LikEmE Meta £4 VR/AR
e,

RIS AHBE R F AR F, IPNERIIZ, e RF TN A% X F 4 FAuE
245, JFMERNE ALE G R #A Ruslan Salakhutdinov. “f ZBd&”i XA 4% 5, &
BT IE R BN PinkFloyd #9% % % %% {The Dark Side of the Moon) ( A Z 8@ ). EA4EA
AEBENLE, X4 F GALEMNA G Rfn, 5 EATH ARG R AR 24,
SO E) AR L6 B H1EAT R AX K £ 4 K AT 49 50 B4R,

AIEARBLIR AGI B8, BB F @, RIARI—FAH, AZBE#HLTRAERT,
Bt 13 E0, BRXFaEasvE. Adie. aB. £H. FMEZF. 2024
F2 A —ERRTARAE A Al RAERNE) 12 AR T 69 L R KA e, Mt e,
BAr, AZEd@osfE{iRii 2510 .

BARFRER, RELES, ARBROLERNER KBRE| L ERRGHR. L+,
KRR Lah 2, AZHE G TCLAE o AERA KRR, FRETEARAXBRRER
F.

AR E, 2023510 A 10 B, AIBEOEAA T EALFHN 20 TRFHER
BYF & % Kimi Chat. (7Z: Kimi Chat /22 % 4 Kimi & 428/F, T L Kimi Chat. Kimi.
Kimi %5 680 F ¥ 48 B — = o )

B2 Kimi B R =4

&

- .'.“ MI '

3, fEESR; ROE, RHR

8o attimesmi AT ~
[Longer than long] Kimi 32§520055F L F3EAT!
W (PE2) P, REHLTIR, IMBREEANSSR ETRRE?

[EFiEE] WHERE—ROITMALE ¢ httpsy/arxiv.org/html/2401.10220v1

[ RERE] BKinigEDERsnEs B Diimalex FridmangisRa.pdf

FHRIR: Kimi B, HTI

ARAE A Z W E B ke TR, 20 ARF RS (2023 510 A 10 B ) AT L4
B 7 AR 8 KARBLIRS P AE XA 09 R R BT UK, A7S A A LBl £ R X
A —FREA LBF T R4 KT,

MBARAE, BRERETT KBER XFS G L)t 57, maeBiEl % v L Rm
AN (CBPROARFEAR) MAERT KBRS KRG AA", FE LR 2 AR 65 AR,
FH IR ETLEREREEINA ERAGNAH", AT KAER 69 5 A EAE A A
JTiZ: thdeidit 2 B MREAT TG SN, LB KRG ESLR . RERE L ELFRS
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TUBR A &R GATE 6

AR TG FAEAE 8. A TFRBE D SURZHATA EWEFF, FT ALK TAE A In
BT, RAA Itk &89 —365.

AAVE 1 AT @ A SE A A 4R ) KARBIR G-, Kimi Chat B-&-435% 49 595 2 it
. Bldm, KimiChat £ F L LB &8 B4, SR EmaRee”% 1484 20 7XFHE
T, 2.5 4F Anthropic 2-3) ) Claude-100k ( 2% 8 T 5 ), 8 4&F OpenAl 4-3)
% GPT-4-32k (ER% 2.5 FF ).

Bl B}, KimiChat i i 4|3 64 W& M TSI, ETICAKTENT ARG KE
EEANA, FMRETFEDET . B2, RS MAERETR G HEA"FTE,

R Z @G Ak, LA KA MK B SR IR LA KR £ T R
K&y, Blho:

AATKKEMA EHFY, aFTRIARARL, EMAEREGHSTIRERZEE,
Yl4e e Character Al 49#L K & ) P 2 FAQ B AR EEZHEELILT B THEN,
FEA TG AR E H T 23 1931357

st F KA L H kvh, o prompt KAL) R T XAER &2 A 6939 = Fa bt
KA, A T RAA F L BIRFRBERN, EAEEREETFLEERLT T F0 A
IR ABAF AL AE ) prompt Ae N B, de RAZAV N KL R4, ) R A8 B R AL
FiX R, M T ik K B TR RO .

BR—AKAER A ZRT @ ——Agent ¥, BT Agent BATERASAATS 4
X Fo ik f, A RATHEE BAE A LOIE ST TR, X% R T B AL
@I, FIEERE A K ETUERGE A LR ERET AL E L
BATHT 9 ALK Fo e R AR Agent 1B AT BRI BIAER .

FAR ) KAZRAE A TAEBN R R AT S0 A2, JUFHAREA P ARE S| A K
BAB BB HL., RERER. 7). EFRIFFRLGA P, dTHFEE>IL
BRSNS, AR KRR I 230 LR A MERF.

o B BT AT & 18 AL KARRN A R K6 BT U N #2308 7] o fig .
Kimi =T A Brik % 25 5T A5 K3 Kimi 3T vA Beig 7, b 28 3) R X 4213 & 44T

Kimi =T vABRik %32 2 0% 2 BT d 26915 & KINT #re Foke Lo, Kimi 669% A4
RARIE 6 I AR, Kimi T A ZEAR P A 2% Kimi 38 9T A beik 1] 1 28 A R B 5.
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B3 #A Kimi 2473454 Q2 2024 # MikFfe 354X

Fr—TRFIAQ2 2024 IRFNEBIFRIN

NVDA Financial Results
PDF, 83.32 KB

R{FIX (NVIDIA) 72024 F B _FEMRPEG
EFENWHIRK. U T2 —EXRBUIBNOH:

1. EW: BE_FEBEWRN1I5.1ZET, BB
101%, FtEi8488%. XEBE/mFEHIBEP O
SHEMIG,

CBERONS: BUERO B EWHAFI103.212%
76, HLEiBK141%, BILEigK171%, XRBEF
RELBIEROT IO E RIRE,

. EFIE: GAAPEFIEHT70.1%, IEGAAPEFE
PN.2%., IRPRFBAEFRESAARNEN,
ST B IRERIE K,

. 2F5E: GAAP# )@ RN61.8812E T, B«
203%, IFLE

FA kR AZE&ER, HTI

BRATUNEG ETXEFERE, RERNRAGRBELZINEZEAST, A
EAEAMG IAE, A&, FIPREEA, MHAGTF T AEL T AL ERIAT L He
T B AR, KABA A ARG %1 07 R AR AL AR R R AL B G Rk,

HERIABRGAL, HGE—EFHRMERKG BRI, TZ2OEATIANF
0

“e ER, KEREHERE", BAFHEFeFFXIFHMAF LI, REGR
FANBEZT A, R kst A& AT, LRSS bk R
WS (Plde, REA—F 10 7 F8R Pir s #5 ¥ RRRA ML 10 4
).

“EEBR, HERRALZEHH, BEEK, @itz ET LS RAERE RAG (£
RIGIRAG A AR ), RORG ST NG 2T AW AR B AR TR S A L EAT R B R )
do, Tk 50 AN B P AR ALY R SEAT I A B s ),

SRR, B ERBRARHARET LK. BLRY HEE (FlheR ) BECA
) RRITETLRKE, BTG HERIBBRA AT L), RARIFERETL, 2
R R FAEG Rk AT,
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A Z B @GN, AXEREZTKLR| LA T BOR, AT AEBCE TR,
R S, BLALIZ L m LR

BERRA, NEER, BIGFH —ALFRBRKET LA DGR, RTE# %M
Z @4 T EXE:

ol A AL+ T ETXEF 2 ¥, A Attend B FTE B AR, THEK
HRA e R 2 SA G EROUR B E 1 e R IMESF AR AR AR 69 R F i K,
BRE G T TREFNAEEN LT,

ETFHEBBRNNERETIEE, #RTESOENERATENREESN, £
%04 3D AT FECEMUTEHBENEE K.

BZ AR G[RERTINEIRE, TR E 2 094 R BARA D 42

WEEE, ERFT AFLRKETUNREE, WofTiEER GRS Z AP, R
@ AR BBk

Transformer #2& & § 72 & H A4 ( Self Attention ) 49t B A A £ TF LK JE 6438
mEFH LK, tbde BT 32 120, A ERHEAWK 100012, EXERE R
ARAANF 7 NEI, AP EZ5454 S KOG 8 F 46345 R A5

REFTLSEBATRI—FEK: w4 1750 105489 GPT-3 H4), B AR 5%
HELE (80 GiB * 8 )1k % RAL X3 64k LT X KEMIENE, BRIANRAHNELTIL
—5E,

BEWELEHEAEN: Fihik AS00 K HS800 44 B A K &1k 2-3 TiB/s, {2@stde
SR E) BT, AR F R A RIRE RAEIK B 2~5 tokens/s, 1E ) 694RIEAE B F R

fitE Kimi AFRFFFZ TR E, AXRGHEARARARSBITTREOE I
HAl, ARLEAEFEEAME, AFART RKAGHEBEGERL, FRTEMIHF 20 7F
BN TR LM F &,

A Z 0 @A 45 A AL BRI AT B2 RGBT AT, LR F . EFTEANMR, *F
HE R RIRELG T L LIS % 4L,

ARG G IRERB T AAH T I EX, BEXTESEILEES A4 X,
XK K T AR GG A A, WA X EiAh: kAR S LR (B
PEGE) RELFRHRAFRPITHTRBER R ZH. TR HNELABEEARL, R
AT REIPELTXKAE.

AZ @A s, ER) ETXRETAAXAER G A& R BT, L RAEA
M LLM BFAR N Long LLM (LLLM) B 4K,

BANAFRT AR — A B & A G Tt R A4S, E T A b KT b i 5k
REWTA @, B kPG HEREE.

BAAFRT ARH — AN AL 54k A (co-inhabit) ¢98)F, Chebinik ( &
BEW ) AnAadR (bR LAL ) WGP 4ai, AT IF B4k 7 AR OKR.

BAAFRT AR — AT I dmtl) 3 3] @5, LA R A IR F iR, 48
Ba| R AR L, Fhn B 9IE & 5 ),

G, ERHLETIRKERZAIRE AT —RABRUEBEARA LB EGE—F, AZ
@ 3 X A AR AR, Anik KAZR A QN F A i ) B3b, TWIRIFE S R
B
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Kimi &6 Fank 2405, H444 20 FRFHALMETILEGES, HBA P BRA4T
REZHFOIEA ST, QI L F RS EEFIEM. O EERR., — R
JUtH KRR 2. Wk IZM API TR SASE, RIFT RIFH P ufa il P 2okt k.

A Al = SutEgeit, Kimi 69 2 A L4519 & 483483 305 7, UK T 2l L F 9
84 365 B A g IS —3 84 1006 7, HLE K EAEE =,

B4 Kimi £ Al Z&AE%Te 2 ARG THLE=

Ri<zi - EMEE

B @S ba S 2A L1

HE AIFmiE aicpb.com iplEE 314
1 BEXOD—S Al ChatBots 10.06M -33.43%
2 [MEEMTE AI ChatBots 3.65M -45.05%
3  Kimi (Moonshot) Al ChatBots 3.05M 107.60%
4 FBEAL AI Design Tool 2.47M -11.88%
5 EBEIR AI Audio Editing Tools 2.09M -4.26%
6 MEEX AI ChatBots 1.92M -29.16%
7 kWA Model Training & Deplc 1.83M -23.22%
8 HE= Al ChatBots 1.73M -2.18%
9 BHEEEES AI ChatBots 1.71M 27.47%
10  ProcessOn Al Mind Map Generatol 1.42M -29.31%

TR R A ERAEE R, HTI

BRI, Kimi 7P R B NRE 7 A LT EES Al SRS, 2
F k%] 107.60%49 3R bbIg ik, ZAR AR F . MASHIGRET, Kimi 69 LG FE
W AR AL F—.

ARIEARIEAR AGI B, A Z W& TAZE) SRR A L2 4T, B A Kimi F395/4A
T 46 &RA 100% A b 64381k,
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B5 Kimift Al *Rifdited 2 A &38R B T HLF—

RAi=z5E - SRIGEE

2 FRA 2% 2B k%

Hi® AT miE aicpb.com nEE Ek
1 Kimi (Moonshot) Al ChatBots 3.05M 107.60%
2  Chaport AI ChatBots 5.03M 80.83%
3  ai-novel Al Story Generator 7.49M 71.25%
4 CheggMate Al Tools for Education 52.55M 59.40%
5 Toolify Al navigation site 3.94M 43.94%
6  Usemotion Life assistant 2.17M 43.78%
7 Coze Al ChatBots 2.71M 42.52%
8 Dreamgf.ai AI Character Generatol 6.82M 38.01%
9 Video Enhancer Al Video Editing 1.53M 37.97%
10 Krea Al Image Generator 6.08M 35.60%

TR R A ERAEE R, HTI

2024 %3 f1 18 B, AXW@EH Kimi HHMFAKETXF 2 H AR LB
Ko, RMEFTIXRERAT —AHEFHLE| 200 7F. HkR, LF 200 7FLETF
S8 Kimi S A m”, st XA B K AM ET LA ERGH P, TH Kimi £
BF M AR kimi.ai 8 N iFH AR,

M 20 T FF] 200 FF, @ TFIERA KA TG R ALK, @ ERE
BB AR E A RIREEIG ey, AT RB| FIFHRE 0 LIEGEAL, A @eaf
R Fatd KB AR A 26 3|2 . IR 3 #ATT RAG IR, RAE
HEA", TERBERRER, KL TREEEHRAEL.
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FFWERF, - 15 B IR SAT 1k 11

B6 Kimi & F 23 200 ZFAHRMLETFTXAR

K Kimig8gEanF

Kimi EHEBDF

%$F 200 AFEETXT

Longer than long

KA RR: AZBERER, HTI

Az E@Aafs, KARERLM ETLRENGHFARI, Lait—FH o) KFZITHE
Al R 7 R ER S, QiERERBEGIVTER. Tk A EWALZTRE TRE LML
S HLAR Agent. TR ERIEE EWATE, A EH RN ZBERE FF.

AZ @Al T A RREM LT LA 97 =6

AP L+ 7 FegEmit o KEHRARE, ib Kimi gB4NEF KA TR
B R 0485 EAE— I REIEE B F P ES T T, ik Kimi AP A P e A4
BT I B EAR A R U MR, ik Kimi RAFEABAM SR ER, B
P ATt RAR AN S LW E R T b EAE—AREAE R RARA, TTvAiE
Kimi % TR EETH @, BAE2 2 L E B IR 2R A6 B4R beik AR TR & X,
AL LM,

ARAEAZE@E a2, 52 10000 A RS E RO, LEREE 10 o
4, Kimi tEEIELAEAT—ANFTARRGMA LT RAKFE. AL TR Kimi 3RITIXAARIR
B, ik Kimi FBh A 4T T ok, REBLHFARE., AT X¥H 200 754
B ETFXH Kimi, i F JIET—AFAABRILEF E ek,

it HBXFHFARMRES AP AT L2 FRIGHK. A Kimi % —0 A
ik 500 A, HEFZHEOIM, FEA P RESIIA SRR, FHLIFE
T HRBZHATELEENFTHL, KKRZH T2 ELERE, Flde, N3 HR TAAT
W 4F R, B RZILEG 500 A F, ik Kimi Brik KB EAFLMALLZ R, F
B AT LR £ b Ko Wb 6 R AR, B he 3 2 0 ik A iR 5 AiE g9 1R AL,

MEB D Hh MEREIATP, EHEKINEF Ik esk 2 i, TR E@YP i8R,
RS HBIRE P HEFEBEGER, wRKTBELEILT T FHRIAEL
Kimi, Kimi 88 REIEE. A5 FORERT T, BASRIIE. RARIOHERAZL
VAR FafbAl1 35 F 64 AR,

B EB AL R (AG) #91%, LMK LT EEZ MR A A R,
M word2vec %] RNN. LSTM, 3| Transformer, /i ¥ FBiA e94R Mg #, KR L
ARARIA G R LT XRKAE, 7 A L& 046 AR BT L bl £32 K7
AT, “LETFXRETRAELE R, 12FZF HARAAKE Fo LIUE Y8 K-F 7 A48

iE G ol ik B LB 6945 B A kA2 B 0
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R, AR E LA, "

MIk % Kimi FEEBIF R P ORI kA, 20 ZTFHAB/ K ETIH AT F T
g Al EAER, BRT ERGME, (2REMANTEZIRE T 0%, Rix £ KegT
A, ARARAIBI| 35K EA R R, X2 KRR B R E T LKEE By
GRAG—ANLERA.

Bel, Kimi A8 F 89 fedl &, RIS AT ARG AB K LT LS. Kimi £
HIEFRNN S BTH, A LT —Ho AR LR, ERRAH Kimi K42
AEIHFHETLHFRBK, 0 AEEMEALSIK, Kimi B8 FFaid 5K
LR, AR P T RBATE QKK

Kimi TAARIER P ég iR, £3hHEFHEN EH L. o RELERMANEATE,
AREHE, PAAHGEE. Bldo, B P TGE Kimi Z3hE38 & ot b B R R AR _E
TN B AT RAAE, A4 R A, T KRBT ERIE., gl g
Fl M RARARIE R PRI, AW —sk R E T AT 6 AR,

FH—RE KRR G LM LT X4 H L EAXIEARAFEAE (Instruction
Following) #& 7. 184 EMAR ) T ERIAERAN T @: F—, HAES R EF LT
IR P ey dad, BIRA P WE R H S, R FRGEMI R84, AR

B4R ATHRKAILT. L7 F. AR ARk R P RBURA, Kimi FiE3F 49
3R EARRKIGA B S, LR T R — RS

ARIBAKILAR AGI B, AXB@H @A, MRS Kimi 4680 F 8 F 9 AR A,
20 THRWUAME LT XHBRAIITIF T #6h Al KRR, T ERANE, 2 EF
WA Z X E S 4. MRik R IAE, RASBI|sTEKREA L B L, X4
RKXBR F ot M E T L REEZHERAG—ANHERE. oL, Kimi %4880 F 49
Ehe L, ERXEIIF B G LMK LT LA

AZuE@misd, ERLEAM P Kimi L9454k ME 4, REAREL—AK
A TR Kimi 8884559 5 0 E . 284 &4h. Bt TA P ERASHTAL
VERSTY BB AFEN T EE, BIAER T BRI T MDA F . i0S A R 23
.,

A Zd LA 8] S RIFRAREE, Kimi R AR EAE A B A G ag i, R4
FERF 2 R b ) R . A X IRAA AR T F iR, & T A P E069% &, Kimi
89 AT LA B RN BAG—ANIF G857, B ALl stEst KAER g & kR e9 5 8)
A, AFFEAT, s FFERGHRTIAKE, BMCLEEELY Y, FitAwA A
ALK, R, ZHEAENLERKAL, mERARERS . BIIRRAEETRERN.

A 2 d TAZ8) & RIF AR AR G 4R App &, A ZBE@E) Allnfra (3hakiZaE )
A A EFF 4 3R I AE bk, 3R RA A AR, AR LA, Kimi £ 74 48F) 6948 4
ST iR ERAT 3145,

BT, Kimi 880 F % . AR P EIKAGY XKAtt A 26938 K, LS
EREAHRBEL., ARG IR ERIFRREE, 204 FLFFFTHF LR L
AL

T FHELE Kimi, RFEFOHANEFTERT, AIBORSQBARITFET,
£ Sora AAZWMAXBERCLER SREFGOML, BN ELZREA Y AEL,
Bt £ 2024 FHLAMEKT LA

FAVAA, AZBEAREETE Al 7 —F T 480, BPand] A a) £ A KAER 49 4m oy
ATIR T AR BATL, £ 2023 10 A, AZXB @A KIAR X —FLZH K ERF
TSR AKT, mAERL“200 77 F"AR) Kimi 9K H, A Z @A LR 2HSEYT K.
7 Kimi W) ZIME T A AR T 2709 7= db, BPRSUKRGI AT, TR LR E K,
& A Z 05E G A KAER B AR AN AR, ERAIEE T Kimi.
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A Z @45 Ak CEO ML 4 S AR F7 1 GREY B P23 “RETBM
AGl %, XRBTRTFE—FELNE. ERLHKNTBEA. 4, FEiziee
SR ELA . LT A RAF AR — AR, hRdee B A 4K, ARk
FIER, 425 B/ R AR 6918, CIk AGI RABSAIRE) . ©AL R FI AGI 69 F K, &

FIAGI # B &, Ritk, hRAXEEA, FAEEBEHZER, REE AG, R
AR R, 7

BAVAA, HHEA I EERRFLERS AG, XA A LNRA LA 6 %3
AAR P, FFMELHE” Al 6L K.
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2. B RBRFEL L, WRRHELHERE —HA

KAVIAK, FF65 Al A 54569 Al KRR Z 549, RT Kimi FE8 A X8G4
FERAER, B A e KAEA B AT B2 B8R0 T, R EFCLELEARER T
R— A KE,

2024 1 A 30 B, KEKAFKMER v35 EXRLA, KEK V35 FIT L
AARR. ETHEM. 4R P, FHEIMEE, HFeH. KBRS, IEAREIF LR
69 Em 3Rt

WREER=ZAATFGT WAEIKE ., FEHFIRA LRG> 550 37 550 5 A H
MIVA B AR b 3k 6] 7 A, 6 38 R TN Fn d5 68 KAERL MAPAR 2 69 481 AN, AR RAHE
M3 T ik Ae RS S4BT LA, K 2 K V3.5 49 & £ ) AR AT ILE £ IR R T
#) GPT-4 Turbo K-, - ELi X £ K V3.5 LA EZ EME. HFet ) EETT GPT-4 Turbo.

ERBAE L, EEK V3.5 2L 3] T GPT-4 Turbo 9 96%. ZEAFIRZ A
Python &2 413K, LA HumanEval #9iX % £, mAEAFZMRKE L, KEK
V3.5 HARMKHME O E ZINA T (GPT-4 Turbo ). B IME S ARA MM E, ik E K V35
EE|T GPT-AV 49 91%, HFiEFe 35N LERLLEGPTA T,

HEEF B AR R @, K E K V3.5 L2 EINALAM GPT-4 Turbo, FHEA FEAZ
fo R fe B LA R WA EVE, {2 kAR E, BAAEMIX S XN S
GPT-4 Turbo #8 bk 8,42 £ JEAR ]S,

BRI AT AR O &, R E K V3548 V3.0 L4 H T R ERA,RE L GPT-4
Turbo AHLIEFAE—2 296, {2 ZFEH FAARK. wwREF LR AR, RS
W AR G Sr iR AT 3] Ao %k, BaR E K V3.5 T AT A B A B E, iR T
BEAN 40-50 4R 52 90 45, HEAZFSE A7 P TUMRIES L—%.

Bok9E, MTKE K V3.5 ARANBEA R AAARA, SRR RESLHAKF, KF
He /) 2R T GPT-4 Turbo, KAhRE /1 /& Python L#3iE T GPT-4 Turbo, 2 AEA A48
4 F GPT-AV 49 91%7K-F.

B7 Z2XiAskAREA v35 LRt e @RH

OCEARE | (S mrEw
BN KIERVIS tXEN2BIRA
+9.5%
+4.7% +9.8%

+7.6% +8.0%

B
+7.3% MRS BHeh +6.6%
ESER K@Eh

BEEME. BPEEHBIEGPT-4Turbo, KFSIARIGPT-4Turbo96%, ZIRAIREMRIATIGPT-4V91%

TR FARIMCER, HTI

BENFAE 202353 A 16 B R 42k KET AL C—F, LS—FKAET
LA T AL 4R P 3R A-5 3], 1F2| TV % KAER, Asbidah F RAHUREHA. A
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AR - 4% B IR SAT Ak 15

KREeRALF ] . BAFHA, B&iim3ik. kRS EIE R IAME.

S —F W AR 2023 4 5 A A E S RARER 3.5, A ARARA SRR AR
RAVF . Foif B0k, AR, FHHHH F 5 melH Bk, BAFRRARE IR
Fh. RIBFEEHRIETARIIEL A (Al KRR 24068 AN IREY 7, Lv—7F
FAXLE AR AR ChatGPT, {L/E4A3RE —, LANTAES. Hdikd. SRFEZ X
Y TR ABAL ChatGPT, Hox KB P 3as| B A XKAEREE . R, XLS—Fi 20
T ba - MIPFEATHEL A3 E —, BEALLE KRR, SANMFRRREF, X
B 35 RIABTHIN—FTPXRARTE, EEFLE GPT4 69RI; KA ET
AP R ChatGPT, EEANL T RHMAKAER . 4o, LR IT T HAFR Ao 542 3)
IDC AT KA KAl RAER HOK A 34644, 2023) B+, HRIEGEEMIE BEL
S RAER 3.5 BF 12 RAGAR 7T AN, FE e g —, FEEAS—, TR
BRI E—, ARBEEEHETIFHEMG CBA LM ZnliXREY P, B
IS — T AR, EASRs. WiEEME. FOARA, RFEEFREF )RR
ChatGPT3.5. ik 2 K F= ChatGLM.

B8 ARMIE (Al KARR 42468 /1 RIRIREY ALREAREA—IEK

HERE XL—aF WEEK i F ChatGPT SE353
WEES 4. 00% 3. T0% 3. 20% 3. 40% 3. 58%
e EI RIS 4. 00% 3. 50% 3. 50% 3. 75% 3. 69%
o R 3. 90% 3. 0% 3. 60% 1. 00% 3. 80%
HIH )& 4. 30% 4.30% 4.30% 1. 10% 4. 25%
AR AR 4. 25% 3. 50% 3. 00% 4. 50 % 3. 81%
Bh 1 Rt 3. 69% 3. 63% 3. 56% 1. 31% 3. 80%

3541 1. 02% 3. 2% 3.53% 1. 01% 3. 82%

FARR: BEEMIZTIARIIE (A XKAEE A6 MIRIRAED, HTI

202310 A 17 B, GEE A IS KR 4.0, A 3.5 Ak, HEFE. A, EiHE,
WL KA A FA RERA. L PGt R AL R EALL, Wi Tt
IRF N B R, FAFAILI S A BB AFAGIE 3 45, TICAGIRIT NG ALK B T B ARG 2
%%, BEAT IS KRR T & 4R F Comate, KRR R RA, IR
ARAL R A FLF) 40%, ZHINR PR R A F L F)] 60%.

TS KAER 4.0 £ 2023 59 A EF46 A E B4, 2023 49 A-2023 4F 10 A —A
% A, ARIIEITiE30%, NEFEER 2023 %3 Ak Rt 3.6 12,
JA ¥ 0 )| A A FE AR 98%., S KR 4.0 R AR ARKEME 3.0 4= 3.5 A—BRAEK,
F BN RABEBE AR T 6 Lt — 037 R,

Bk, S KR 4.0 AH AT B N EAREATIIR LR, —F @, AP HA
8 PR ATIEMR, TR R AR TE 6 iRt REERETIHE. oin Bt 335
b B R FIR, RIGIRIX IR E| 6 SR K U Prompt 2N KARR, AR, AE
A5 B—F @, IR AT RS, ARG R T IMR L foin k., RERFA
HERINE, wmif B, BB, ABRKBR KRG BATHIN, SmstA 24560 2 HATHEE,
FEREERICSKBR 4.0 AARNET, XRESHERBRGSKEY, FRT
AR B4R, EER. AR, ZHBTEH) LAA £ ER;, RERAS
GPT-4 AR E R &7,
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HAITONG ITLFRE - AE BT 16
B9 4.0 L& FRAEMR. Ak TEMRZILESD
B AIA B8 sE2) wiin Waxall LI EBRS
ECP i ® ieh B vy e g
SeRLE I-qu: gRe  H= m MBS e
BE - 73 ~
AN RE ¥
12 A = bl RERIEN
=] 'F,g” MBTI %gl@] piz)ied B Hz&,@ ;u;;; L
RV2% . BE  smEmm S0 i WEE
@ # = e T g bE T i;%%@

&EE TS %z S IE rz ?373
557] HEZD

BR 0 N iBig ZHHANR RO
o 16 H S Aot i el
E7% }2;@ 1 &% BRi% a2 11 TER 1)

KA BEEM, HTI

2024 401 A 16 B, % Al L3RI —KRLEKAER GLM-4, GLM-4 X #HF Kk E
TX; EiReSAEL; AHFERIEERE, FEHEL, KREKRIEERKN; B GLM-4
IR T A ARARAE

HEabse ) (EL): GLM-4 £ MMLU. GSM8K. MATH. BBH. HellaSwag. HumanEval
SHEEL, 55453 GPT-494%. 95%. 91%. 99%. 90%. 100%#7K-F.

AR AL /) GLM-4 £ IFEval %) prompt %A L+ . £55|iX3] GPT-4 #) 88%.
85%497K-F, & Instruction ZF) ¥ . E4H55iX%] GPT-4 45 90%. 89%4)K-F.

A GLM-4 A ¥ XAFF e A LSRR GPT4,
KX AREE S £ LongBench (128K) X4 st 2 ANER BE4T3EM], GLM-4 A2

it Claude 2.1; £ T Ki&E#4T 1 (128K) I, GLM-4 49X R A 128K vAR A4
3] 100%45 £ 2 =,
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B 10 GLM-4 X AER &8 psp4E R

GPT4
Gemini-Ultra
GLM-4
GLM-4 / GPT-4

GPT-4
GLM-4
GLM-4/GPT-4

GPT-4

GPT-4 Turbo
GLM-4
GLM-4/GPT-4

S5, (SRHMAEL.

GPT-4

GPT-4 Turbo
Claude 2.1
GLM-4

GLM-4 / GPT-4

Bibgh (|X)

MMLU (5-shot) ~ GSMBK (5-shot) ~ MATH (4-shot)  BBH (3-shot)  HellaSwag (10-shot) HumanEval (0-shot)
864 920 529 83.1 953 670
837 944 532 836 878 744
815 876 479 823 854 720
94% 95% 9N% 99% 90% 100%

{ESIRMEEED (PE)

IFEval IFEval IFEval IFEval
PromptR&l. #H3T InstructionZR8Y, 3z PromptéR&l, 5T Instructionf 51, H5Z
724 80.0 795 854
634 719 67.7 764
88% 90% 85% 89%

378N (F3Y)

Tleh FaOER BEMIE BHTE ASE AR AR EENE OEE iaEE BY
794 693 781 765 793 742 751 737 747 759 753
865 733 799 780 867 861 847 766 773 829 801
891 807 787 7.75 844 842 858 7.01 738 838 7.88
112% 116% 101% 101% 106% 113% 114% 95% 99% 110% 105%

"KiBIEE" (128K)

LongBench(128K) 128KIARILER, HEI00%BEEE

SREE. KBSHAHR

712
827
804
81.1
114%

FHRR: A3 ALER, HTI

GLM-4 I A AR P EE, AZHEM. X L4,
Code Interpreter XALMAFE A % AL LA B KRR,

BRI, BPRE— A4, GLMA £ BB AATHES

Ee T A,

All Tools -3 A A : GLM-4

B ey R P TR

AT RE e NE S,

W gg

u%\

Lo b T SRR A

Bedp s A b T AT Al 43 4)4F (CogView3, HAXA

B % A~ pmF4R L, A8k DALLE3 #4978 91.4% ~99.3%09/K-F2 18, ), e FE T+, KIE

R AL 05 A A Y8 AR WS A A B T #92E R

All Tools - RALFFEEZ: GLM-4 #8958 1L g 3hAH python MEAEZE, #H47 +
(Flhe F Je 7742, f:i%w\ﬁsr ), JE GSMSK\ MATH. Math23K % % AN & %rs 13
L RF)F GPT-4 All Tools &) 7K-F.

A GLM-4 VA T X238, $dB b, B RL4| 54 4 X

Excel.

All Tools - B 3 3] % :

PDF. PPT A& X L1F.

GLM-4

ERRE, &Eﬁfaif_ﬁ 453k %) 78.08,

B9 AATALRIE RS, AATRBZER. AITEE
7 GPT-4 All Tools %9 116%.
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HAITONG FLEE - A5 AR AT 18

B 11 GLM-4 W T 3| 3.3 87 )

© WRRENA: 2073% COF SIARKS

© WARN: 20:3WNANE KR

e
GPT-4 All Tools 6712
GLM-4 All Tools 78.08
GLM-4 /GPT-4 116%

FTH IR A AR, HTI

All Tools - Function Call: GLM-4 #&#454%4% A P 424569 Function 443k, A Zhia&FAME
Function JF4 s A%, vARARIE Function #9REEA mE E; B4 L F— R A#
47 % X Function A, XIF A F L RAEZRL T Function & F. X—F @ GLM-4 All
Tools 5 GPT-4 Turbo #8%.

All Tools - 2 THAAM: RTVALERTEASHAAIN, GLM-4 FIAFaL% I
2T B AP, Fliesss WA Y. CogView3. RAME L4 A 7 X,

BARRTE, GLM-4 #gik geAae E—R XM, +4RIARELRAZ] GPT-4.,

T 2448 2023 4 10 A 31 B A H T FAABAF KRR @ L7 2.0, £ 10 MR
BRRFRF, BX T 2.0 LKA EERE GPT-3.5, EAmikiEAF GPT-4,

B LFIE] 2.0 EM AR EBRIFE KRB, ABEL 2023 5 4 Fl A AGG 1.0 B, i 3LF )
2.0 A 34T, FAME. B AT 4iRinie., LI IRMEF AL A L B E 35,

X F Pl o) s At e 2483 GPT-3.5, AnikiEAF GPT-4.
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s R4 19

y
K=
X
&
w

B 128X F19 2.0 424K GPT-3.5, EEAvikiEAE GPT-4

AGIEval

HumanEval

‘X Fia) 2.0
—e— Llama-2-70B
GPT-3.5
GPT-4

Gaokao-Bench

FortRoR: MR EEH, HTI

# MMLU. C-Eval. GSM8K. HumanEval. MATH % 10 /~ %% Benchmark W)+# & L,
i@ SLF 1] 2.0 49435 F AR A2 A% Meta 49 Llama-2-70B, #8 kb OpenAl 49 Chat-3.5 2 /Lt — i ,
Atk GPT-4 M A pE-x R, 5 GPT-4 89 £FE#E —F 45 )8,

FRXIEMEEN R KBEBTHEEGEAY, HiEESFE, BXTF 2.0 £ MMLU &
AT 2 825, KT GPT-4, @it K@ mAdk T, @3 FF) 2.0 8 EAFHILMF A= 4L
I BT ML, PSS E, BLTF 2.0 A BAEAE CEval EAERF
RafFs, XRAGTHEAENGTF3]T L5 P4, #—FRpT P LEBREL

2k
AG/J o

FEHCF I RAIDMBEARR, @5 TF 2.0 #H AR, EIEE L EN K GSMSK F,
BXFFEHLF =, BT TR EAEEIER4 S, £ HumanEval WX T, @ LT
45 K3k GPT-4 F= GPT-3.5, Z MK £ &M 5 KARA B fe AT A 7 BReG 68 ), X —
N R KR R T iesns) . f S RAGEEFg 70k,

2024 -3 A 14 B, FTE@EXFFEER T 2RO IASMBTAEE, THRIARR. X
.. BH, TR YAT R K IR R, 3T EAIAS, @ FFE%
KRG RGBRIH, BERT LB 1000 7 F; 431 FAXAS, T—42i%4 100
B RRAAERG T ETHRTELRNR.

Wb, B H ERF A 2023 F 6 RIS % RE ATRRFAFAMER T N % KiEE
A InternlM, &R B A H /A2 A GPT-3.5-turbo P 4864 EARA,
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HAITONG FRRE - ARAIL 20
B 13 InternLM-123B /£ £ 2P & F 9 R IR L B IR B 47 AR 44tk

InternLM- InternLM- LLaMA-

RIS 104B 123B  ChatGPT GPT-4 2-70B

FEE MMLU 64.3 72.9 69.1 83.0 69.8
C-Eval 54.4 67.5 525 69.9 50.1

AGIEval 371 57.8 39.9 55.1 40.0

ARC-c 76.6 90.2 83.7 93.6 78.3

ARC-e 85.5 91.9 88.9 95.4 85.9

R CommonSenseQA 70.5 88.5 80.2 88.3 78.3
NaturalQuestions 29.6 36.8 27.0 40.4 34.2

BB C3 62.8 95.5 85.6 95.1 79.0
CMRC 40.0 62.9 40.1 426 437

RACE (Middle) 83.4 94.9 85.6 93.7 81.6

RACE (High) 79.2 91.7 80.3 91.0 79.9

LAMBADA 77.7 87.0 575 65.5 78.9

P WinoGrande 68.7 86.4 58.8 78.9 69.8
StoryCloze 78.6 99.8 97.2 99.5 89.7

HellaSwag 81.3 91.8 79.5 91.4 82.3

StrategyQA 73.0 81.7 66.1 79.7 747

PIQA 82.2 86.3 81.7 89.2 82.5

SIQA 62.6 82.4 72.4 70.1 64.8

BigBench-Hard 59.5 71.1 70.1 86.7 64.9

#Hea GSMBK 52.7 76.4 78.2 91.4 63.3

KRB FHER 2023 L5, HTI

2024 %2 A 2 B, /%K A T“H B# SenseNova 4.0”, % 4 E o Hm AR KAEAIKA,
“H B3 SenseNova 4.0"3H E42@e)4miiE 2. B 944, FHMEG KR

iR ) A RAS T A BT IR A R ARG KA Ak Ty, HF R AFI5AR

., HE#HA=E

KIEZ AR B F A (SenseChat V4 ), H 3 128K 535 %H 0 K/Z, LRAMKIRM RS K
Pt A GPT-4, #8%3% GPT-3.5 L2 LA TABA,

S sb Bk B XS 691 IR FE e ik A2 O
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BRI TR & ed Y

B 14 8 838 & X5 THA SenseChat V4 Z24-3FR R 5 L A GPT-4

Zifd Exam
90

8027719
#
AN\

g \ N\ P p31pia}
Mathematics AN P °%-09  Knowledge

#I2 Reasoning

@ SenseChat-V4 GPT-3.5 & GPT-4

TR THEREHK HT

BEREALREHT 7T, SERAENN)CHEEN Al LR GE L EH, “KAER
KB, BRAFRBRERE, "ARMKETRIFERA, KL KH 2023 45 A4
&, REEARARLXER G, FHTAT R LARE. EKIREENALFITE,
BarAFRRor L. UK EK APP. UREINEFHA, CEHRBALCHT AP, Aok
A RAER B A EH, K E K V35 R A T TR MmIESH. AT4E >
WH AT E K V3.5 LBFFMEAPEE, T EIAT L KAER )| 4483 90%, X
23 Ak R 3 B ARG, Bk 2024 £ 1 A, EKFFRFEAR 35 7, AR KAE,
ITEANANAREACT AP . KEKRKEE T/ L, HF5RE. 4847, R, AE.
AT FARRA KA AL, ATiE KARR R A 69 5L ) ATAT. sboh, REEREZ LR E
KIF B KALAR “ 2 K R-13B" B R KA, BmmAMRAL, BEFRARKESEL L
%,

BEAA. TEREZAERIITEEZRLERT: “RMN—Z2XK A RELA,
BRRANABHE R, BRTAIEL, 72023 F 10 A 17 8, BEAATEAN G R—:3k
XX A REEABE——BEFEETIA REEARE. TWARARFEE
LB R, it EL A RANAAR 100 2, BELEFRAE. AES . R K.
BFAFERAS T, RRAKTIHPBGRF. —AAFAG A REEAEXEFZIF L
1, AEBA P AR A0 7, MR AT H 84 300%8 K, SRR W AL F K 15%
Vi k.

B AHEIE R BEe) KABA G DAL A BM LRty T, R TRFZAAAE A
A2 KIESHA Function call & Assistants APl JEA, 7T & & A 48 447 T LI
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AR - 4% B IR SAT Ak 22

oot Bt g RIBPTION, AR RESTH A KRR RN E B RS E I
RAEREE S, BB BIBHNAR &L /e RFTAME K. Kk, B§H A B
SenseNova” X AR B AR X 7= soAfe T ELA 4 2 D38 ) A T4 A6 (AGHRAEAT £ 5 /) &,
Bz, 3R RI KRR, 365 KRR SR AR

EAVAA, 2023 2 E F KRR ik LR AF, BdE—F 5L &FEF, &
ARG E FRARR B AT 2 EILT 3 GPT-3.5 4984, EAETHRE —HN GPT-4
KL B KRR B A AR S R B, e st Kk EE k) g sh ko Y2
KNS KAEA 2024 35 4k 4 4R Hbeig A, it b 41X 3] GPT-4 Turbo % 77 4 K-F7,
B = KA L P AT B A BB E R B K, mAE R XA 69 A Rk /X,
L 6 B Ho b A R AR T
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3. MKimi RZEFXBERFEH, “AIBE"GTEZE
R K i

HRAVIANSA, BiT4tat K IR Bk 5 5], KAER sk tm - ATUR AL B AT B3 A R b
HENER, Edo A ZBEEEMTHNLE: “E2EF 10000 BT LR A E R G,
RERETEZE 10 24F, Kimi shEEEEET—MHFRGMAERKE. AP TR
Kimi #R3T AR B AL, ik Kimi )8 T4 £ LB b, RF BELIOEE. AT
XH 200 7 FABLET LA Kimi, Beik 52 JIET—ANFAURAS T Eizq, 7

FAVRN, FRRE KAER K XA AR, AT EAMTLAEZRA A FHARH
B L A

1. & aRARIR:

ARIBHT AL P A5 R 09 25 B 3R4G (KA R H K3t gk b ok ALY — L, MIEEE
EA, ekl R BRI HIEFERN T L, @ KRR E ARG — KRFIEH A LA &R K645
FURILMRA ), VT VAYE AR SRR 10 K & 4R B AR R0 BT A), 4% 3 A 2 M 69 2K,
o RAe KARR 49 48 /) A Ak b b AL B8 R 0 — B AE 5, AATIR S TAE S AR A
ML

BAVAA, EABTLRFHIAET, 12 6482 — R AT % 0 RAZ, ARAFAT
WAV, pMIFEEEZAERENEE, OFEA) AL FTLIIHE. THRHHEF
%, W55 EAAR L EL, Hlded ) A 2023 FERFRKIL 305 B, AEmiEEA
HAAKFOATIE], BPA A IR T B S AT A AT AT R K4, B — I SR ARPT
Fe et R A T A, X R k TAEE A AT IR R E 0 fi e,

AR A KARA K SRR I A IRTT, B RRATIRAZ 82638 )3 40 04 3 R A LR aR R
FF, BB RHL, Kimi % f80F B AT 3R 48 ) EFR &34 200w F, KA R —AMEIE,
—BSEIRA 10 FFE, M EATTA—K MR Kimi 2947 20 53R, @il LT 19 B 77 4649%
A 32H T TR KA, AR LETEY 1000 7 5, BP AR G9BE T 25T vA R B
AL 200 AR, K KRI A7 V45 B )ash e 20, M RARI IR T
&9

i B, ARIE Fl Z B0 B 4k, i 5% 10000 B A R ARGH E R a94RR, MAEREE 10
24F, Kimi sEAEBAEAT—ANFTATRA A E RARF. BAVAA, ZabFF2REeX
T Canl P IRF 692 @A RIS R A m 6y F 37, VARIEATIRA 5], Al 5 5845 3 Aa 4
MK RE L2k, RIS, ik R A R Peik 2 2R TR 20 B, &
WHWERAZ, RABPHEE, TAH, FHMEIALERAGFIR, Kk A S E
SBBF R A 3] B R F W0, A A Bt o Ak FARR G A BE R, KRy i %
FEhFZ AL AR,

EAVINYy, Rkl AE ARIRFE LT, ERALFLEY, £RIMBRRT HEE
AR AR, ARk RAFAHIE TR ZIRE TIRE C35 A P IRGAHFAE R T T HIR
T HE K AR R E S FARZ —. I, BT A A AR TSRS E L
RiBFo B 2009338, P XRA IR GG A A TR R IR TR 52K, A KAER K
KAKIERE AR, BT LA BHELA,

EAVIAA, & T EEOIUAAR S AR BT, TNTE LT ARS F4HHET
VB, BB EARZ LR, ARGFE, EHORIIRG . EEOBE. AR
HERPERFF, ERXTETROLEZTHAT, FURH, SR ERREN LT
W EE, ULEANEHF, FRARTART 1500 A AEZ6FE, H A& 13000 A R -
650 77 F 49 MEMA. X AEIFEIEATUEA G H A E X —LERFYEZRTE
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ARAEF 302 T RN TR G IMEEMERNER (ZH458MNT FAARER)
P o GEME LM R SIENT R —— AT REF ZRANA THURFTIEGHL R —
X, MAAFEIRETZMEERN—F., —RETALRN T HFBE NG H 25 L
= B HRAUH A R R A A AR T, el AR AT A A &
R, FRFETHR. BIESIE A RMRMA T 2R R, 2R EEEEZHTRENN
], ZERPRT F0EAZFGFENE, R FETFRYUSHN——F——E"=
Bk A, FFENN S EFEFEFRGTEER, LFHEA 92.86%. FrREKXETHEAFH
AEABEXLH, AEHRFTIREFRRK, EFHTEHEEENR, X5 RT LA
Z2RMEH.

BAVAR , DT IAZ ETABE T A TR A, (28 @t T L7 6455 A,
YT HAT VA IE, Pk RIS AP 6915 8., XRINAHKET L @G EX AL, ik
M # KAER K AL T4 AR I, 32 43B 6 Peak 32 gl 2 A T 9T 48, 5545 k35,
XA B ATA B AR e KA, #E AR T L BN 1000 7 F, EIARF) 6
E A E X 13000 AR . 650 7 F 9.0 5 338 R R AL — KGR LT R A R, JF
JEFT AT IE) R 2 )ALk Bk

fmE, KB HEFITIARE TAIFREEERNELZE L, RERGARER
2022 4 12 AEA R CRBHARZFR A T B A TGRS ELAGZTIUY (AT
AR «FILY), BAKBIF#23] 2025 F, BRERBEY XL ) EA TR RBAL A
KA, HAEHR. AR ERELEFTLEFRAED I, EXERBETFFHEIMERE,
A AR g 8) ik, 58T EAT, QIR SALLEIE, ) 2030 4, ERELA AN
| AfiFa B ) T SRR 6 B) SR A LT BEARR L A AR AR B, A S iR R B 5) iR 4R AR
AR Z KT G 3, RANERNZEALLRINT, KRB EEEHHLT
Y fide, SHIRMEREE &, WERSAELLE, FAKBASTE., HHA (ELY £
FLRTEE TR A LT RAES I, AHF LT AR AR £4
FEashEME., EHEMSIR. EXUARF X AIEFE. A HEHEZADER. I
MBS, BT AR A ERROER, BREEAT IR, B3 ®
mE,

RAVASY, 2T RAEBAAT AT PR ATI I 15 GBI HAIT L,
KA RS AAETZAE A BRA IS B T AT 8, A DA AR AT B F A T
ERCE, Mm S EAAT L R A,

3. HFH AN

BAVIAA , HIE KAZR R AR IR 8 A RAT, RARAA AR F Rz S A~
HAES

INFE AR, BAVIAA, HHEET BRAGTRBRA, FAEELE ZERK
TFITH, AEFAEAG, RBREERKRFEM, (EEFY A 122 55, UM
FY H 2275 F5F, f KAFAEY ERAF 2483 HF, dERERRE—RMEELE, I
RIS A A A R, 2 RARRE A KARA K IRALFZ AL 4R F, #lde Kimi sheTvAdit—
RMiE T CEREFY XARA, B FFE ERTA—RMET i = KRA, FHAESE
BHIE K R E AR IR )L, ImRFTF AN F I RE, REFMEZ T, FRLIA
BEL T AR KARA B ) 8hF, MAaE. X ET L, AR RKNGE AT,

MHIT G A R A, RAVIAA, KAERILEST AR B AT 5 4 ok, 48495 W Bh 20T
42 B 18] A28 1L B F AR AL AT R RS B RE F A 69 F D RIL, BATE R AT, d BKARA
EFTHEZTTAE, LRGN MAE R, WA F ) IRFF I LIt
HF N EBEHIATAMACE A, sboh, AF TRKE, KRR G895 F BT 047 3 XA,
ILEABIRE RER, ARFL RO X AR F T4 R R T4H8h 2 IR et R,

BAVAA, A XARR KL AR, Al SRFEEALEMER, &
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K ASEBA KW HH LA HRAR it —FRIT, AmIFERI Al ERF AT LS M50
BHSEE.

4. [E97 AR

ARABEAAR LR EL (FE DAY 2023 5 25 55 5 ) (AT
RAMHEFRBEARY, EF A REZLET, Bid Al TRk BH S RENES
¥ (wBEFAME, mAick. ABAFHIE), TOGHB)E A ik BEHAE LS
Faib 7R, TIRILH RIBTAIL, MBFIFHAR, NEZTHEF kP HiEIRR
HMEIEE, HEARBIEHREELF 7 EEN. ME Al Rk LR, BF
AFREAEE, LE2TET RBGAN. LW, BHFHEX, R ERMEEGESRE,

BAVINA, A ERAER K IR AR, &£ Al ZA %@ TR LR S
B EJTAR MRS . A ek E R RTA, AR5 E A R R S AN TR & H 09tk
KRILEG R, Mmit—F AL W As FRELAE, REBEFREOKXEFRE.

EX BRI R RIS L ERBERARKRIALERGARAF T T a7k, K
1A A , HFxFFEARPTR GEF S5 IAFGT L, FA T HEX L Al FH RGBT 2
#, KARR S E420T B ARk AT fe B 48 K E T, o R RE. SBUHLERSF,
WBh R TARIKAEAZ &, BV AT e, R GRRAME, NniFERAZATILES
&

BAVIA , HRE = XA G54, 2024 54 2 il B & KA A8 7 Ak %k,
BT, U ey RART 48 ) IS R A AL A R E R 04 S L A, AT B K AR A
HEerk. HEF. FE. ERFFAZEATLGES %, AB LS ARCHERRIEBELA
PA®mATH, EXANTEF, Al QTSR T4 5|47,

HAARAE, A Kimi RZEF XRBRFB A, “AIBE"HTERIRKE.

4, L EEE5 NIRRT

BBKE: Ao, BT, EF R, BAE, AR ZTRE. 4k
B AR, BAER. BALT,

R 7 Al B KGZBERBINE, Al B LEREIL, T35Sk e Rk,
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APPENDIX 1
Summary
Investment Highlights:

Kimi’s rapid growth is driven by addressing pain points and local technological leadership. On October 10, 2023, Dark Side of the
Moon released Kimi Chat, the first intelligent assistant supporting input of 200,000 Chinese characters. This marked a
world-leading achievement in long-text technology. By March 18, 2024, they further broke through, extending context length to 2
million characters without loss. This advancement is expected to unlock Al’s potential in various applications. In February, Kimi’s
visits reached 3.05 million, ranking third in China. Dark Side of the Moon’s VP, Xu Xinran, stated Kimi’s monthly growth could
exceed 100%. Kimi’s breakthroughs in long-text processing signify a step forward for domestic foundation models, supporting
deeper Al applications and accelerating commercialization.

Domestic foundation models are catching up with global leaders. Good Al applications rely on strong foundation models. China’s
models are closing in on the global pace, with some matching world-class standards. Iflytek’s Starfire Cognition V3.5, released on
January 30, 2024, approaches GPT-4 Turbo and surpasses it in language understanding and math. Baidu’s Ernie Bot 4.0,
SenseTime’s SenseNova 4.0, and others are also making significant strides, challenging GPT-4’s capabilities.

Looking ahead, industries like finance, law, education, and healthcare are poised to benefit from Al advancements. Foundation
models can analyze documents quickly, aiding decision-making and efficiency. 2024 could mark the year of widespread

commercial deployment of domestic models, driving Al applications across various sectors.

Watchlist: Beijing Kingsoft Office Software, Fujian Foxit Software Development, Winning Health Technology Group, Nanjing Tdh
Technology Co.,Ltd., Iflytek, Goodwill E-Health Info, Sichuan Jiuyuan Yinhai Software, B-Soft, Hundsun Technologies.

Risk Warning: Al development or commercialization may fall short of expectations, and increased market competition poses risks.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 447k Analyst Certification:

A, Wik, ERRIE () KAFRRETHELEARLRT AN AF L RAMGETIIA DR A LT AGHMAILE, FA (i) ORI PRAEITHP 5 RALRE D KL
HEARENIE AR MBS, RARRE Pk BN d8iEs, &0 (QHANGEE) ELPATBALTHSA L, ARANTE (ALEEREN) BR2ERFR
RERABHINTAER AR YR LRAFTT8 B A7 3 83E K. |, Lin Yang, certify that (i) the views expressed i this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed

in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

#| & 5% RHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT L Ao/ 3 AT LT HRRREANARTUTRER QB KT, AAFRLRERT, ATRAXRGFREONEFTA UTHERRRE
ERARARR, E TRANAGEAL, # L84 Z ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure@htisec.com if timely and comprehensive information is needed).

RERX (K202 7 18 FHH4T) : #4.97 Rating Distribution

HRER (ATAAUT) RS REEARARTAREANE 202

: RTRT, PRART AT, KIXARAF WA % HT 83+ A 2 Lo H L HTI

Kiﬁ%\ﬁﬁ%’;‘%%gﬁ 'é"’ ﬁﬁ\%ﬁﬁé&”ﬂ ﬁéx%j“x%ﬁg&° E&H’% Most Recent Full Quarter Prior Full Quarter
T, %\Wﬁéﬁ%%ﬂﬁﬁ%%ﬁﬁﬂ’ﬁ/Jﬁ’ﬁ%&o ﬁ’ﬁ%%%iﬂi% % R Underperform

Underperform

EF&ARA (e FAWAAHE) NALREE,

DAV E i

RFRT, Ak 12-18 A RFAMARH L ARKIKRE 10%0 L, EER L4

'F

B, Ak 1218 A ARSI ARREERRL, BRRURT. B Ry Outperform

89.4%

FINRA/NYSE 8932 52 A ALII, SN2 P H R RAARA E— 24,
BTXW, £k 1218 M ATSAT RERIKRA 10%0 L, £ER o
'F

SR ERRRA: B A-TOPIX, #6E - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, %
B - SP500; AL o B A4 Ik ~ MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.
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Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.

HE 2005303 0FERRRESAR AL H

KFXF 3 AN

(#%)
BREREERLEEE 90.4% 8.8% 0.8%
RERITEP* 3.3% 4.9% 0.0%

*EANMER A LR TRATEP BRI,

TRPFPWHEN, A B AR ANS AT KT, PoAEEXTRA.

PA AR FINRA/NYSE 893 A AN, M B bt B AB AR — 45, #ESA LA ROAHRANIRE,

RATHFLEERN (AE200%6A3080) :

EN, Ak 12184 ARB A ARG E 1090 L, KEZAWT

P AR 12-18 A ARSI AR R TR, BRI T o A4 FINRANYSE AR AN, &MaEPHEAINARTZ -5,
2, AR ARBA EAREKRE 1090 L, KEZAWT

KW 2ARA4: A A -TOPIX, 35 E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; 2 H#f  b Bl BEA X - MSCI China.

Haitong International Equity Research Ratings Distribution, as of March 31, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 90.4% 8.8% 0.8%
IB clients* 3.3% 4.9% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan = TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks = MSCI China.

HARGRERLAL: SARRAANE, FAIERRE, FERSPRES AR ARBTA R ZRTHSL, AEATTROBAGRREZNNE, IHHL LMK HFEA
THITRZHA, R BFMERETEARBEE, RIBEAERA.

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

HEER A REE: BARRTRALPBARERANTE A REFRERR, B84 (600837.CH) , BABRTLANEN G, LATETRAATE A ROFLRE. 2
%, BRERERASEREARRGIAEL, ANBEAEREETIERNGTE ARFATRAFTR.,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HAERER 100 A K (Q100) #5k: HEE R QLO0 AR A0 100 LHFTERFENRRPE ARG E S, TERERAIATAEHFALAE, FEOTELIERA
BRANA TR LT, B8 EREE QL0 BHARMEE LF.

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.
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B A (FIN-ESG) RBRBATFALZL: A RALRA (FINESG) HBZAT, #5LFmlE ALt RAERFY:
F—% LA (FIN-ESG) BEZMBRATHERFHRARTEA ] UTHAARAT") ATFAERENATELFERR, And{ELNERERTE.THREMRKIE, A3

R L RERGETARARBRK AT

Fok RGP RRAE R BEE R RHARAE P, KAAE RSN SRS A § SRR A RR S, KHBEARR RN RLRERM AR AREDNE A M)
B, WRAARERK SRR TEH, BITHAEEREARBHENET -~ REIATRRALERORE. REFTHN, A (M5 L544ES) RRALEAN, TEGL
BAATMEH BB BRI,

FEE RBBRAB RN AR, ANREREEAMA ., ABANIFABAATEN, EAMIMHRERALR P OFEERATEAZAR AL, RETKABHTH
Ao L6 A A, KGR, AR, BAL RS, TR R AL R KR AR TR BRRABMEE. EHL RPREGLAT, SUELE ARARES 27k
AAR% 8, AP REAEABETE, BRAKRETHE,

FOk AT ENALR, RARASFSEANNARDNAL (o (RRASERA P ERBN) (RERARFRE (ARE) B) (RRABBER) ) A48, Niih
W ARIIT; FRRTERNSLBRAR ALY ERR—BRH, WARLTERAZAE,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible

for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

ER2RGA:

FARERNFARRE: ARENBAEREAZAA RN (HTISGL) 2K HAN ) EARRARARNZ (HTRY) RFF, #ndRABESBEARAREN (F571%) &
RE4ETAEED GUEARBEL) WHIER, 5 THREE HTISGL 494 % M &/ 3 Haitong International (Japan) KK. (“HTUKK”) # W80T X47, HTUKK R & A A£ A M4 A%
FEABTRF .

FREROTRRE: AREORFEAR S, LTI RIEAMTA L Securities and Exchange Board of India (“SEBI”) % # Haitong Securities India Private Limited (“HTSIPL”) Ff &
17, QHHER LA % £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7228 (4dkh [ AR HH | ) WA X 4%, HTSIPL F 2016 5 12 /1 22 BAUKM
FANEBEREAERA RN (HTISC") H—32.

AR RREANERERA LA 2RRIE, 2HTHEGRREARDARA D R/AEARREAZANARAR AL EEERAA,

AXHAESE &AM STRBERRATERR, 12 HTRL, HTISCL AEM LA THRERERRMA RN (“HTISG") W9m R AT L RAE, TR WA EHUTUEMR TR T
BRI, ALHEPHALAAARERARL Y, RARK, BRAFll, ALBRESEERN, XEPRANEMAIREREGHAFEEREFTEONE, ALhHE/
FERBHEAMIAELOATIARTRENIEN, AELDETER, KIBPRAMDIEATRAERTES, WELRFSURTE KRB o DAY, WILETL
TRAMRR P AT, TEOEAF T2 REAKRNER, LLHR L), QBUIERTATAN, AFLERRRGTREY, RRFREANAHRTH, BT HARE
AL AEACE S R4 MAALBABOIOUEER, BHUSRRANEET, BAELAATMFELERORAT AN THEE, S, 2, 23k
ARG EGELRF, MRERTLZAFEEARDNATEST R, FHTRARIAAENMAREEETARRAENRK, HTISC RAEF, BRAKEZAN LA TR T
i,

Bt AL ARRTEN MR, HTISG RAMBKXBEN ), BATEAR, TFAER, ATIAHEA ZFARKLAFEANETIERRTEREA K CAECURRTEE,
HTISG 84 E R, L h RAEMELATHTE HIISC HMXEF fon A RESRLHARELMARY D RAP AT HFRENRL S A% HTISGC THEHRLHARENAELT
—HHBFRE, EHIRLZA L 4R AR ALHARBATBIZEL )R, BRRER.

7 ) A B R 3E www.equities.htisec.com , 1% %4 £ 58 BERA R A oA S04 BRINALRITHEHGNEE L.

FEEINFREEL: KAFTE LI N0 ED B RPAFH AL FINRA AT EMBARBARLM T4, FELRTEE FINRAA X5 KAH T B AR fTAdE, AMERPEE
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IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL”) and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PR R
RETLHAAR, ENETA LR RARERALRAH TP AW ETEARTETL GO AN R RE LB RRRRHETERAEAR .
ERBERANELER: HEEFERRMA RS (HTISCL) A T2 KA R ARE, HTISCL RASBARELS 1 £2AEED (KFIEARD) BHINE, T LIRS H THRK
<ﬁ$&%ﬁ%ﬁ>(§%%m%w1ﬁ)(uTﬁﬁwm)ﬁﬁ&%%%%m,m#%%&aﬁ%% AR ERERREL SFO FIRZHFLBFE". AFLREALTIEAR
ARELERERRNFE, BRRMARE AT LRE VAN E BB BT R AFLREWRBARTRRET 2 LR ELHROETELHRE HTISCLAEA R,
%@&ﬁ%ﬁﬁﬂ$m AHTAR% W HTIRL, HSIPL & HTUKK % 5. HTIRL, HSIPL, HTUKK AARAEATIE HTISG £ BHRE N8, AAEEBEM, BRALEBXTHLRERH F5
RAMARBZUARHAR. RFLRERBLRE 1934 S FEIEAR ) % 156 RAZ OB LM [ FHZ2HMHELTH | (“Major U.S. Institutional Investor”) 7= [ #Lth4%
F# 1 ("US. Institutional Investors”) » 1% BAUE LA X XA, Haitong International Securities (USA) Inc. (“HTIUSA") BstREHAE AT, HITKIAFRREHEE
B4, %mﬁﬁ$ﬂmﬁi&ﬁﬁké#w&ﬂm#&ﬁ%ﬁwlﬂ+i%x%,n%kkHﬂmmHﬂ%A&%MOW¢memeumHmrmemNmmn wit (212)
351-6050, HTIUSA & 4% B F U.S. Securities and Exchange Commission (“SEC”) iM% 47, 4& Financial Industry Regulatory Authority, Inc. (“FINRA”) #9151 HTIUSA R &l %% 5
RS, CRATLT QA0 EETELT, KARFLIRENEMEBRTA, TEABSMWFAERE, ATFEIL HSIPL, HTIRL & HTUKK AE#/FELIEALM
REBIENL ho AFRRE T HIM HSIPL, HTIRL X HTUKK A7 R A E MR L4 FINRA BB R4 M4, B THAS FINRA % 2241 £A 20 5 AR, AMES
AR P BA W DIEASRA . BERFERE P RWETELREARMALBIL (04 AR) TRAE—Z AR, FEBLTOEATRIAEMN, AFTEEENNY
HRo AAEZBEABMEALBILOCATRARY, SENITRAZ FHARLANTEARSEERNAARANETEL, RFTRET AE LAY LA B AT
EARMELBIENRTIMENMATCER D0, TRNAFIEAIBRERIAONAIMINFLLAR A GY R, £EREAGIERHHES:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

KAA®E: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES
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Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which s a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 121" Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

YEARLEFBOELFA: AP EARLFE (THAPE", AAREANGRE, FOEERMATKR, RNEAFAEREE) RAREER N T EREFARKEZMAHA
RA TR REMA. FARBEMREEEN, FAA PG AATHR ETERELE, BEED" . AXHETEFTHARKEAN A LR ELNN, LeREEEALR AL i
AR, ERETEIFAANREIFTZH, ETEARARANTRAEANERIGE AP OETIERARETE ARG, BRALENARAET LRRAMAR .
WEXBEANTRFA: AETHRT RS TERBEALET e RGN EEERNEEERNEARNMIERNZHRT, AMHPIRIEAENRE ROETEARE
B AHREAEDLGA R e KIER KSR LA B #7375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:46, %A 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L% 2] [ B HH% % | (“International Dealer Exemption” ) 89X 5, T Xf%
B THRTBLESE, KRG AP, ENEX, BEMREETEATATARBEAETERANBRANL, RFEER, JEEIAFRIT. BERHETERAERAK
AW BENMARTEINET T AREZEMA, 2 PENE LRI AGRE, ETERBRGEND BiiE, BRIZEHHN, ML ROIEANBEANET
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)% 73.3(1)F ATALZ & [KTHEH | (“Accredited Investor”) , %4 &#REAT National
Instrument 31-103 % 1.1 AR [#4TH%% ] (“Permitted Investor”)

HFmE B R EHELER: AFLAE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 32 #% % 2013114006 T4 msk 248, HTISSPL R A A (MARR%) (%
110 %) (“PAA") RAMBAM S, T (a) REXTIER, EARTHINNGEY, LHMTERADRDITELRAHGEN (b) REAAFARILA, ZHITARS Y
WIMTERADNRRINEF TRE RAFRRERRELHA GEARRTE) (5 289 ) § 40 SATARGUMETE. S TRRAFLRERZ AW ARG LA K LA
A, AFLREQIBARBLATE &L HTISSPLE R -

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

.7 (65) 6536 1920

BARKANELFA: AFRREGRBEREAARAANAS, BEAPALNFLT TN LRMSRENIEMEBNA (BB A ALBAARZSE (“FEL) ) £ 61
(1) &, #1711 (1) FHRTEAXER) S

FEARARAEWTLEA: AREDAFLFTHF Haitong International Securities Company Limited #i A%, AREREMARTRELRAELEF Af, BHEAF IS ARS
MERNBTFARARREELEP, RARTLRAMARTLRNE P FIFHA A4S, Haitong International Securities Company Limited #379° X8 # K M Afa b an A TH
RAAFLRETRROERCKITRAEHY 05%. HAREBALELREATRANLLAL P LALCHETTAAT,

BAABEXAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited ## Haitong International Securities (UK) Limited 2 1445
KA LEAARTERE (ATRAASIC) 23 (RBRALENE) LHF 2016/396 FATEERALY) RAARL, AFATLGTHAE 2001 5 (0 3%) ERXAZARKE P
RELBRAHEIRRERARRALLBRASATHERX, ASIC AT RATEATHAERER: www.legislation.gov.au, %l BIRRENYLBRF I FEIANLHEH, %
SHEELARRATHERNGEEALE R,

HEBEANELER: AREONFEARS. HHRITRIEAP AL Securities and Exchange Board of India (“SEBI") %% # Haitong Securities India Private Limited (“HTSIPL") #f
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K, DIERMER LA Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) (4484 [ AR H57 | ) Fifis.
B % MH 4 4 Haitong Securities India Private Limited

SEBI 4 4 #7 i # 5 : INH000002590

3t 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

#,3%: 491 22 43156800 15 £.:+91 22 24216327

AfAdIFANEHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com
“FEE, SEBIALT LA NISM BIEF RRIE T A R ARA BT A RBETDRRIE
AAFRRERAAER, A2ERERGBERERRTFALAFBLY Ko

WAAE: BEBREARAARAZ 20195, KREHERA

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited’s affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited
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SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.
This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.

Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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