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Figure 1: Generative Al Use-Case Prism for Banking

GenAl Use-Case Prism for Banking

Frontline Al-Copilot Synthetic Credit Data
Avatars/Virtual Financial Influencers

Customer Churn Prevention

Loans Processing

Embedded Banking Product Pricing & Testing

Al Financial Coach

Personalized Marketing Content
v Banking Fraud Prevention
\ Banking Preduct Recommendation Assistant

2 Code Conversion & Generation

\ Banking Contact Center Assitant

{  Banking Customer Authentication
4 AML Compliance & Reporting

Debt Collection &
Recovery Assistant

Branch Space Redesign
Treasury Management Copilot
Payments Exception Processing

Banking Operations

Redesign — Bank Workflow Copilot

Feasibility

FH# &R : Gartner

Al HRAAELSBABRERERIN R B, Tk ETRS as0TEF
H4%, KmBERAMNG LT, BEGI/EZXEFLEF /. Gartner 7| H a5 4£ RN Al
BERITL 20 NRAAM TG EREPF, A% THER AlAgent, doiE o300 K48
Al-Copilot AT& R B MEREHARS, ARNERK AT HAMEZOHFR I, &
4% B HIEIRARAT L SRR ) . RALE PRI I TR AR

B7: Al R4 BMB e AR ATE H

Figure 2: Generative Al Use-Case Scorecard for Banking
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3 OpenDay L&A T A Al HARA L AT S 69 =K% fe4R Agent, 4512 & &) F ML
AutoGLM, & &% iz é9 compute use——GLM PC, AR @™ K 7T 49

#9 phone use
GLM-Web #¢ 71 o

AR AutoGLM B &% App o/, BASRRBHEEETERA. F 8K
AutoGLM £ 11 AR, &2 % R APP, wwi&. M. T 4. %&K., 3%
%%, HEM%E APP #1E, AR P AES APP X A7 PREMEA), Pl TEELR
Falh T A0, B PELRE FBRITBEES, EhkFEosAhit, FLFER
§44i5, R IR,

AutoGLM & 7 & 3 K AT 77 R, SHR AR EERAE®E C 3% A P8~ 5,
BB B3 “10 ML APP %5 Auto FFR” 89t R], #iF App KEFBEASIK LA T
&9 Auto # % %o

E18: F %% AutoGLM £ &% App #b /1, BAHREABEHEMEE ERA

FHBIE— +++ FHBIE—> +++ FHBIE — +++

N, n*ﬁmf:l h

R AES TRAPP:
R TRE. BT, %, HEsE

2. ZHBAPPIRE S EEEN LT et

REOS (H)

NN NN Vel o4 mER

ALEX

BRR-MEBRRENER, EHHeT,
DK, RBIMNRE

Vs /8

PENEREOSRERER, RESX=1FHT

- S
m: FMIH ERDRISKE, SELHD T8 EEEEASEER

FHARR: A

AutoGLM-Web 77 & Web # 4 B 31 LR & 5 . AutoGLM-Web # 2 F AutoGLM
R Ea R MA, LH4F. Github, EETV. BEE L. #HESHTAR
FERAB I, 5 FMIREMEA L4555 APP #R4ERE 7 o Bldm a3 demo &, i#
THEANTRT “EAEEEER tv, TFDAAR, BRRHT—F, KBRE
kAT 7,

GLM-PC : PC 3% 8 £ Agent, KRATFTH. GLM-PC A Ty S 4L 54
A CogAgent, REBBEMA R wImegidf, LE&ERAR. H-FEa9Ea T, TMEHM
F HTML. API, B4 2358987 Lk, Plwdini g, HAF AL L EALN,
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TEEERE
RFELNELE, LA, IHFIHTER, LHRE, LS4, ML
R4, AT E eMEARS. o, hadhF) R4 XE, TRHA
. B4 TAEF R EARAE, TAEFHAES GLM-PC 8 £ 7 A EmiRME, X —
ANKREHE EFFHCRE T R BTG el FR, £8P T/, GLM-PC T4
ERHERLA T RRIA, B RRAE AR

B19: Hi# GLM-PC A& Z4%K. BT E0RERSD

'ed Il (V] N ¥ o

WS HERaE, RATL. BIETRE,
TEmai. KReiwng

D ERARR: BRRE. KRR, MERs
TESW. mEAEiRE, MRARNE

N
s
N
\

m: TR REE

FHAR:

2.2 Anthropic: Claude 3.5 Sonnet €& 74, BA& & fuiE Fl LS

Anthropic X7 7+ % & Claude 3.5 Sonnet, AN KieH %K. 2024 F 10 A,
T 533 A% 69 Anthropic & A FF 48 & Claude 3.5 Sonnet A& £ #7 49 Claude 3.5 Haiku
AL,

AR A MR LE R, A Claude 3.5 Sonnet &7 @Ak /) £ EHRF, AR
A KFIEZEEH GPQA. —ALIEIAEH MMLU. %428t ) % 7 & & LT GPT-4o
#= Gemini 1.5, FiR4NT £ F A7 77 @E GPT-4o 49 2,
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B 20: 4454 Claude 3.5 Sonnet 32 At /) & @R

T RERE

Claude 3.5  Claude 3.5 | Claude 3.5 GPT-40* GPT-40 Gemini 1.5 Gemini 1.5
Sonnet (new) Haiku Sonnet mini* Pro Flash
Graduate level
reasoning 65.0% 41.6% 59.4% 53.6% 40.2% 59.1% 51.0%
GPQA (Diamond) 0-shot CoT 0-shot CoT 0-shot CoT 0-shot CoT 0-shot CoT 0-shot CoT 0-shot CoT
Undergraduate
Yool atsilodge 78.0% 65.0% 751% _ _ 75.8% 67.3%
MMLU Pro 0-shot CoT 0-shot CoT 0-shot CoT 0-shot CoT 0-shot CoT
Code 93.7% 88.1% 92.0% 90.2% 87.2% _ _
HumanEval 0-shot 0-shot 0-shot 0-shot 0-shot
Math
problem-solving 78.3% 69.2% 711% 76.6% 70.2% 86.5% 77.9%
MATH 0-shot CoT 0-shot CoT 0-shot CoT 0-shot CoT 0-shot CoT 4-shot CoT 4-shot CoT
High school math
ot 16.0% 5.3% 9.6% 9.3% _ _ _
AIME 2024 0-shot CoT 0-shot CoT 0-shot CoT 0-shot CoT
Visual Q/A 70.4% _ 68.3% 69.1% 59.4% 65.9% 62.3%
MMMU 0-shot CoT 0-shot CoT 0-shot CoT 0-shot CoT 0-shot CoT 0-shot CoT
Agentic coding a & o
SWE-bench Verified 49.0% 40.6% 33.4% - - - -
Retail Retail Retail
Agentic tool use 69.2% 51.0% 62.6%
TAU-bench Airline Airline Airline
46.0% 22.8% 36.0%
\

* Our evaluation tables exclude OpenAl’'s o1 model family as they depend on extensive pre-response computation time,
unlike typical models. This fundamental difference makes performance comparisons difficult.

KAk K : Anthropic B M

F+ 4% Claude 3.5 Sonnet, E& 3+ hiE A4k (computer use), A T A
1 F Claude 3.5 Sonnet A X —#4F AW fm, dod B RR. BRI, SEHE44,
MANLFF,

E21: #4M Claude 3.5 Sonnet | F] & % 0% T £ M o9 M B AL 5

Claude mmdlinei that the [ -
Repetitive process automation e So)e
information, so it
(Famaan ) navigates to lhe vendor

R . . search portal and loaks up
Twant you to assist me in filling out a vendor form. I have provided you with three sites in three the first vendor on the list.
tabs. In the first tab, there s a spreadsheet with company vendor data. In the second tab, there Is a
vendor request form. In the third tab, there is the vendor search portal. Can you fill out the vendor

request form with the information from the spreadsheet, one company at a time? If the information
you need is not in the spreadsheet, use the vendor search portal to find the missing information.
Onee you have verified that you have all the information needed to fill out all the form's fields, then Q

fill out the form completely and continue until you reach the end of the form. Once you have filled Saartnfor s Compry
out the form for the first company, click submit, verify that the form submitted, and then move on —
to the next company.
‘The search resul: contains fo—=
Claude s givena all the missing
information Claude needs & Aeme

spreadsheet with a long.
list of vendors, along with
instructions to enter this
vendor information into a
vendor database.

in orderto fill out the
form.

[— d e

Claude navigates back 1o
the vendor form tab and.
flls out the form one field
atatime with the
information it has found.

Claude navigates to the se)e
vendor form on the
second tab and reads all
the form fields to
understand what
information it will need to
find in order to
successfully fill out the =
form. . e e m—— == @ N

Mt ess Ton omation

(R —— CrocnaFn | v

F#H& K Anthropic

iE S B E LG & 0AE S I E Ak F 15/28
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4 & Claude 3.5 Sonnet £ OSWorld M)iX, ¥ & f&i{E F] 8 /) 2 AR A X K-F47
HRATE, 2F0H ATREFHE, £ OSWorld WX F (—3RiF4E AL AR &
1£ B A8 A 69M4K), FH28 Claude 3.5 Sonnet A1 T FFZ B E WL L L5 P FHH
14.9%, A RABARTHEL 5 = AIBA 78%M9/F 0. SA K P ZHBES R RES
i, FF24 Claude 3.5 Sonnet /3542 & 2] 22.0%, &R AEA BIFREN SRR E,
G RAAE SR,

B22: 4% Claude 3.5 Sonnet 2 OSWorld )X ¥ & f51g B 8 /) R ABAXK-FARATH, 124355 Al E
e Eie

Category Claude 3.5 Sonnet (New) - 15 steps  Claude 3.5 Sonnet (New) - 50 steps  Human Success Rate
Success Rate 95% CI Success Rate 95% CI
0OS 54.2% [34.3, 74.1]% 41.7% [22.0. 61.4]% 75.00%
Office 7.7% [2.9, 12.5]% 17.9% [11.0, 24.8]% 71.79%
Daily 16.7% [8.4, 25.0]1% 24.4% [14.9, 33.9]% 70.51%
Professional 24.5% [12.5, 36.5]% 40.8% [27.0. 54.6]% 73.47%
Workflow 7.9% [2.6, 13.2]% 10.9% [4.9, 17.01% 73.27%
Overall 14.9% [11.3,18.5]% 22% [17.8,26.2]% 72.36%

F# kK : Anthropic

4% % Claude 3.5 Sonnet £ & & fofi, 2 473R 8 TAU-bench RXF 5 B ERHA .
ARAERIZ T A AE AWK (TAU-bench) 2%, VARG fofu 2 AR A H), 20K Claude
3.5 Sonnet 4 ¥ A R F R, EREMBGEHEMR 62.6%RF 2] 69.2%, EMT
ARG B F N 36%%F) 46%, FJE LR BIRS EAEARLRE /) ok,

B 23: 2% Claude 3.5 Sonnet £ &£ fofi 2 4N3R 4 TAU-bench )X 135 2 F R A

Claude 3.5 Claude 3.5 Claude 3.5 Claude 3 Claude 3
Sonnet (New) Haiku Sonnet Opus Haiku
Retail 69.2 % 51.0% 62.6% 45.1% 18.2%
Airline 46.0 % 22.8% 36.0% 34.5% 16.0%

F &R : Anthropic

i 4l B B G H A9 4E S A ik R 16 /28
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3. Bi: EXmiBA R, Al Agent B kiLimig

T RERE

3.1. #k#: Copilot Studio ¥ 4% 4] Agent, TR ZZARRK KWL LL
Al Agent £ %

Wi A A THRARDREIRR, BIHFEFEREHK. 2024 55 10 A, #
%2 A Dynamics 365 BE IR G| NTANETEY B 2 AR, Vg4 E . IR, W%
Fatik 7 45 H PN RE 7 o 45 AR AR FT AR Bl Microsoft 365 Graph. 725k % %4t Dataverse #=
Fabric & TAE$ 3 LT L, HK IT R4S 2 R I ANRGITA I/, HA L4
B R H5ARBARAE Ko

B EARARB ) E PRI BA. AR R A ARIBHE TR 89 L4, Agent
M AIEHAERFE . R EANL G B A A7 3 4ok Pets at Home3 4 2 178 4% 47 F FA A
BT —AFRK, URIZHBRCEEVERELARTE, FFAATHER AL
XAzd. A HHEE NN ELATF R — Ao F5INARAZGFRAAR, A ER LR
BT, ZERART T 90%89 % & 0 1A fe 30%89 /T LAk, AABEATET —A%
WA ReAR, RAThREERRBAEIAARAE, MPMNXERETR, F9EHTH
FE—F B TR ZF AT DD ASERSE P TEXE, FAHLFE
BRFEE, .

B24: A d 40 ZH A RBIRK

@ ¢« c o
& Copilot Studio

@ Agents

@ Import agent
Create
I Name Owner Last modific
4
Serena Davis Mona Kane

@ Engagement Management Agent

Customer Service Agent Serena Davis Serena Davi
B

Uibeary 0 Marketing Agent Serena Davis Serena Davi

Q Product Help Agent Serena Davis Serena Davit

Q QBR Prep Lucine Homsi Lucine Hom:

@ Case Resolution Serena Davis Serena Davi

@ Project Management Agent Mona Kane Pedro Armij

8 @ Survey Agent Serena Davis Lucine Hom:

TR BAARAKRT

3k Copilot Studio 4 H#2HRE: X4 Agent, WAL H P HZ B 484K,
48y Copilot Studio -F& B AT & X 4 A P €13 8 £ Agent, FF1E X2t AN
BlE;, fAERERA T 5 HAAME Al Agent, €.4%5: SharePoint B & XL/ Agent.
AT AMIRS Agent &3 HR #= IT % . Facilitator Agent B 311 RK AL,
Interpreter Agent 3244 9 #% % 155 S 14 &0F, VAKX Project Manager Agent # 85 8 51t
9B ERIRAL

iE S B E LG & 0AE S I E Ak F 17 /28
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B 25: f#3k Copilot Studio £ ATk : X4 Agent, WAL FHE A TR

A7 R AR

Q@ ® ¢ O Q heps/fwavcopiotstudomiosstcon I
i 4 Copilot Studio e s T e
"@ @ Refund agent (3 Oueniew Knowledge Topics Acticns Activity Analytics Channeds Publish  Settings - ':‘
Q O Last refreshed 1 minute ago
‘ Name Date + Summary Status. Channels
rgeen
m ‘ Joedan Mitchell 51 AM, TON12/24 Dog & cat flea and tick product treatment usage questions. ) Incomplete o
i o Automsted BS7PM, 10/13/24  Pot vacuum came damaged replacement request ) In progress @&o
o Automated 413 PM, 10/11/24 Aguarum instructions help @ Complete &
o Automated QIZAM, 10/11/24  Halloween dog toy selection ® Complete >
o Automsted 12:41 PM, 10/10/24  Super compressed hay sllergy concerns © Complete wa
o Automated 1140 AM, 10/10/24  Sensitive skin & stomach dry food coupon © Comglete W
of Automated 822AM. 10/10/24  Dog cheese & beef nibbles expiry date before purchase date © Comglete %
o Automsted 729AM, 10/10/24  Nan-dumging cat ftter refund © Complete @i
o Automated S02 PM, 10/05/24 Royal canon dag food price drop © Complete & &
o° Automated 633PM, 1000824 Whiskers cat food concems © Complete G
O 1iona Kane 151PM, 10/08/24  Toys and dog trests bundie question © Complete &
o Automated 11:59 AM, 10/09/24  Tropical & temperate fish flakes order © Complete &
of Automated 1044 AM, 100524 Pramiim aguarium gravel black backoeder © Comgplete & O
o®  Automated 833 AM, 10,0924 Rosewood mopani root aquarium decer bulk purchase © Complete &

AR R ARAE AT

WEERCETARIABER KOG LB Al Agent £ 5 & %o AM A Ignite 2024
BRARKEL, B SHCETARABER KOG LR Al Agent 25 R %, LA P
AT VAIB T Azure Al B K i7 19 A423T 1800 AN AT A, AT £ #& £ Al Agent 493
FA2is T, CAAT 10 77 K2 84 Copilot Studio 41 K44t Al & ek, rbda,
A HET QA RAZS BT AR, J501 B 2 BIRAZAK 20 R 4542 21X 2 K ; Pets at
Home £ 12| F B NETHHIEF K, BFNTEKB T ELF. MEFRAKRT
A Charles Lamanna % 7=, IR—ANFEHRFIAT 256938 K, 23Kk F AR,
LT AR AR 09 B ABALAT AT IS B ARG R I,

B 26: % Ksn s kA Bk Copilot Studio F & 43 X %4 Al Agent

FA kR Hdk Ignite 2024

i Gl B E LG B 0915 B AR B A iR B 18/28
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3.2, &3k #d AlAgent Space, =S¥ A7 H

BHREHBATTRRESERESFR, FLEHATFRREZGHERET P K
R ERS 20 & R, BIIFGERFT 5 RA B SVEKREZ 2 LR EIHAT
HaeRE., 5= iEd Al Agent Space, B ATHRME 19 ZHME ST £, RANSHK=L
R £ F Kevin Ichhpurani & 7%, B3 RIEKKILNA A0 “HBENMALTF R
RIL” F 5o,

T RERE

B27: 2% =it Al Agent Space

W Marketplace A Sk Maisbee
Marketplace > Al Agent Space
@ Marketplace home 19 results
- Your products - o
: o = m e & 4
* Your orders
LiveX Al ChumControl VMware Tanzu Platform 8ud Apolio Elastic Cloud (Elasticsearch D&B Hoovers BigCommerce
X A s A 0 B
= Filter Al Cr
I
Category
Al Agent Space
- . |2 ° m . : = -
SaaS & APIs il LiveX Al Agent Composable CDP for Typeface ThoughtSpot Al-Powered Sprinklr Modern Care Lite Mojix Cloud Managed Services
Marketers T Analytics S 2 0
e Thaughtspor inc
price ~

ae, reliable,

£y

Big Sur Al Sales Agent

TAERR: BREE R

AT 2024 F 9 A, Google K & &7 T 185 /A~ Al & fe iAo £ i X Al ## 3k 75
FED, AIFRARELEE P IRS. R IR, KRBT R, RFESH. RELZL2UR
R F AR B Ao b A 5 S AR ATUR R M

B28: %= Al Agent Z3EFIRSF. R I, REAF K. KBS, REELURAEHLFSAKBEHE

° o
© S ®
\\EEEW ) Bk /. e
o = S /[ e @
55 | o =
Bl \ / | BRElE
’ \ 5\
@
gid) =
R : [ BE
A EHitighe . ‘\‘\ 0Lk o
—

THRR: BHZE R

I Sl B TE B G @ 6945 B TR Ao SR B 19/28
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T RERE

3.3, Salesforce: Agentforce B biL#t EARMR, ARV K B/

TN
Salesforce 4 i Agentforce.Salesforce /£ 2024 Dreamforce 4f i Agentforce -F &,
IHLLMEHAEELANNAREA, BEHE. REH. THFENLF4BR. HIFE

Salesforce £]45 A 4% CEO Marc Benioff, 1% Dreamforce X 24718, A F@41& T A8
1 B/~ Agent, MEMGHARKEFEFN P, X —3H FiLLR LS, Salesforce
B 29: Salesforce # 3 Agentforce

# ¥ COO Brian Millham %=, B&AR—FH%E P R4 10 12/~ Al Agent.
Agentforce
Support
Sales Agents
Agents

Marketing
Ops
Agents

Agents
Customer 360
Product

Service
Sales
Agents

¥
Slack i m
l' -

CX
Agents
Marketing

&

Commerce
Banking & POS
Agents

-

Analytics
Experience

Agents

Industries ﬁ

(Q)

Data Cloud
Success &

Zero Copy & RAG

Tableau
i

Finance
Agents

Trust Layer
Custom apps & Einstein Al Flow
agents & Models Automation

Revenue
& Orders

Partner &
Custom apps

Salesforce Platform

MuleSoft Integration

FH kiR : Salesforce B M

Omnichannel Security 5
User Interface & Privacy Analytics

Atlas % Agentforce &9 K &7, Atlas il i$ 547 Jk 4 i3 42, b4 Salesforce 49 Flow,

4T 5 R PR R LA, HARIEE G RERIFa A48 2 A, Atlas 8952 K2

B8 3 7 A4 4E = (DataCloud) W9k al £, Al 892 54 4E 0 E# M 8 848 %, Atlas
FRRT B ABAF AL F o
B 30: Atlas 4 Agentforce 8 “ X /5"

How does Agentforce work?

FH kR : Salesforce Fi# M4 5

sl A B G & 09 4E B AR A ik B R

20/28
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A7 R AR

Salesforce Agentforce By /1 % P 84+ ROIL. Agent 4% A S I E P R4 F K5,
M K&y AL A, vA Wiley #1191, Agentforce ¥ B Bh R 42k F 5 ART 69 37 R A
RARIAAR 40%, RBEEITIRFSZ=FHAFENT 213%09H T HIRE,

E31: Salesforce Agentforce By 7 & P ## ROI

WILEY

Wiley sees 213% retumn on
investment with Salesforce.

Learn how the publisher
implemented Agentforce to
cut costs and boost

OpenTable boosts customer
service with Agentiforce.

See how the company boosts
productivity for service reps

(ks

Saks elevates luxury
shopping with unified data
and Al Service Agents.

See how Agentforce will boost

[€Z]cater

Agentforce will transform

ezCater’s cusfomer
experience.

Discover how Agentforce will

with AT agents and Service
Cloud.

service agent productivity to automate customer service to
simplify ordering food for the

workplace.

productivity. deliver luxury shopping

experiences.

FH#K R : Salesforce B M

Agentforce B Lt BARM, AR 8B% B153.8, Agentforce & & w) IR 5 Fo4f &
Adifr, RMAEE2 £ 1. #4% FY2025Q3 k44, H=F5, #id Al RF
8100 7 £ LA LMITER IR KTAE S, £F T 2000 4 Al &R, H+F
8,45 200 %4 Agentforce iT¥ . #i#% & Agentforce H £33 Koy FE K, N Kaesw
ZE A HTEE AT 1400 & AE, 4% A £ 47 SDR Agent =4 45 F Agent &
WA BEARRR . RIEASEH KT 12 A 17 H X # Agentforce 2.0 & 4.

B 32: Agentforce J< 3 2 £ T/3t3E

Salesforce
Foundations

Add key features to your existing
CRM, available for Enterprise

Edition and above. $2
$0 USD/Per conversation

Agentforce Standard Success

Resolve cases with Agentforce Plan

Service Agent.
Set your company up for success

with self-guided, always-on
resources.

Included in all
licenses

v Out-of-the-box Service Agent
v 1K Agentforce conversations

and leads v Agent Builder v Access to Knowledge Articles,
. documentation, and
v 250K Data Cloud credits v Prompt Builder Trailhead
¥ Sales, Service, Marketing, and v Global Trailblazer Community

Commerce tools

Try for free

FH kR : Salesforce B

View detailed

&

F 5L R EL)E @A S B AR E R 21/28
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3.4, ServiceNow: Now Assist 53¢ &, Xanadu B A{EF A&

ServiceNow # i Now Assist Al F4, BhA 28 kHkiRY 7K. ServiceNow &
ZRALGHBGANTIFR-FE, MALFRGER BRI L FH, R ServiceNow =
F R AR ESR, &3 Now Assist, # 44 NE P65 ACV (FESHME) BT E T
£, EF6MARL 5007 EL, 2 A4 1000 77 & T EABKRR NS H K AKE
K Bay = 5, RN H D KT,

B 33: ServiceNow i Now Assist Al -F&

ServiceNow The Al platform for business tfransformation

* Indusiry Workflows

® _ Employee $ Finance & Supply
Pre-built and Y Workflows Chain Workflows

custom workflows
*s+ Creator Workflows

Value acceleration ® ServiceNow Impact

Servicenow. ritiorm

Flexible platform « Onedatamodel « One architecture

CRM * ERP » . . & * DevOps/SRE + Infrasiructure

FH kR : ServiceNow

ServiceNow i Xanadu, B A Now Assist Al 4. EF=FF, NJEAHT
LA AR KA AR X AL M A Xanadu, &4 350 5244137, BT 5474 Ak
71+ ZHFFA AT, Microsoft Copilot &% 7 @ a9 &, Xanadu it — % 3§ 5% Now
Assist F & #¢ 7 o

B 34: ServiceNow i Xanadu, #AE Now Assist Al -F4&

Al purpose-built for every industry
Leverage Now Assist automation that is
purpose-built for the unique needs of Retail
Operations, Telecommunications, Technology,
Public Sector, and Banking.

Service and operational Making Al actionable
resiliency Now Assist makes it simple to
Improve responsiveness with \ fake G.Cﬂon with new
dynamic alert tagging. Deliver i?fl!}ﬁflés gererchoq. Cusrom
operational insights fo service +* skills evzoFmen ' rjp\/
delivery teams so they can recpmmen a !ons, qn

better manage their work with ’ gﬁngéng%fﬁlgERTV;:hgﬁg;éﬁj

platform.

Event Management and Service
Reliability Management. f | ‘

FH kR : ServiceNow

iE S B E LG & 0AE S I E Ak F 22/28
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3.5, AppLovin: Al 38304k F3E, AI+E4HaT %AW

AppLovin RETENTH KM BEST R, LiEHMH-FE (Software Platform)
Fo 2 AIAZ A (Apps)o o a4 4F-F & (Software Platform) A £ ZAANKR, &
% AppDiscovery. MAX. Adjust, Wurl 4825, BT oEN ETHAESH
RIAEIE7

B 35: AppLovin R X EW ML BRFE

POWERFUL FLEXIBLE TECHNOLOGY

AppDiscove Arra
‘ PP ry v y

Acquire your ideal users Increase value across customer’s lifecycle

MAX Adjust
" Q

Monetize your app Measure your marketing

% SparkLabs Wurl
Create ads that perform Take control of your CTV strategy

> AppLovin Exchange

Reach your audience

F#k K : AppLovin

Al J~ %3] % AXON 2.0 383) AppLovin X AR A HM S K, Al )5 5] &
AXON 2.0 il it £ 3B hhk % A K It A F 0 SR F T 5, RS S84
BB A E . AXON 2.0 A EH AR TR T E, BT S LFUNERERE
TR, RBAS LEFRE, 2024 FHE=ZFF, NaAHM4AFELSFEN L3S
1% TMENF= 6.53 /L £ G ¥ G EBITDA, #)IEHE 5k 78%.

B36: Al S 4 3| % AXON 2.0 3237 AppLovin SN & A48 beig 3 K

Software Platform Revenue

($ millions)

$835
$678 $711
$576
$504
1 1 I
Q323 Q423 Q124 Q224 Q324
Software Platform
Adjusted EBITDA $653
($ millions, as a % of revenue)
$492 $520
$420
$364
78%
1 I 1 I
Q323 Q423 Q124 Q224 Q324

# A& : AppLovin

F 5L R EL)E @A S B AR E R 23/28
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T XE R

3.6 Shopify: ©=# A Al Agent £ &% 33 F

Shopify A L% & L & Shopify Magic £ R AEM T = & TR, A KILsh*
4K8 . Shopify Magic ¥ Shopify #FT A R EATHRBEARGRIT R AL S E—
B, UHANAEFL. 4. EPFIFFEETEF RIS RENMEALLG S
WA KX EH, W ThBT AL AERRF DA ERAEFTHE, 0%
H, WTEE AT, EERT B T LEAARAESF, TRE P L5653,
iZgfedn e idAE, MmA 23 Shopify & sl .

VA Shopify Inbox H 1], % & Sl A T HEARIEHA BT R AR 4E1Z B4R,
1ER RGN E L E P iR, HAENE) 2024 =5 F0iE4, BAMAXEEL
CA—F%k8 Al i, Al @A TARRRZENLE, KAARABREEH, HFx
2 5 B KA Shopify /= s .

B 37: Shopify ¥ A L4 8 T E Shopify Magic £ R ELT & St TR

RE BN~ it

BRARRMETXRFH, Shopify M i
agic BRHFRHRAE, ERENTF enamid
127 SEO MBMLUBS AP LH8) EHERAEH
B, NiREmMsRENETLER.

RRTaBERER
FERRMNEAT A NEARIETIAR,
BIMTEE N RER. E/LR

REREAXEE, BIRIRIRY AR,
RSB ERA > RERNE R,

AT R

iy
HERMNBHO @RS

B\ EEFRAE 2
BERN, WEERREN
5

B4R

XBBRTE =t §3 TS

EEBEN

REZNEF e
B ETHR o sere i o

Shopify Magic 2ENERENSF.
38 R 3% T R B R B 18] LA Rz 1]
EREFNXE, ILEEBNSHE,

M Shopify Email

o 1H

I AX HEE RIS BB

TR LIAIXG?

U2, BANEHLREE! ﬁm#miﬂ%ﬂﬁg
) 3

Shopify Magic 2#EF MEWRE R ERE
MEE, MUEEFHRME Shopify Inbox. #&R]
DEBENIXEOPEEHRBHELS
BOGtNINES, R5IEFFTERBEE,

Fo BRI

85, RAEEREMKA. 2.5 2
IEpA

FEAE S Mol

AR IR : Shopify
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4, FTHEN

&m%%“i%%AM@m%%Fﬂ%% HH 0o A KT, BRIR.
Ao e, BERE, BEMAR. BARY . BmREEF. LERK, RTLEKF, ¢

HIRME, %&iﬂﬁ ﬂﬂk4\37;\ KA. ZHMR%, HEAET. il
Ry, AGUTE M, FEBM, B A, RFEEF,
H ARk, EFFPAL. BRELE. TAHER, &%@, F, THERGOLIE
AL, R, TLFH, TEM. TEABRGSF; CAFBLES, EF%EH
\WM%ﬂ FHAZEF, THRAFNE %m%ﬁ% S wiEiE ., B KIEE. B4
1z 8%,
R1: % BARE BA TR Fe B A
EARE B WA (e ) 1254 FH (L) PE
2024/12/23 2024E 2025E 2026E 2025E
688111.SH &l 1352.2 15.4 19.3 24.2 87.7 70.2 56.0 BN
300033. SZ ) 76005 1634.0 17.0 20.5 24.6 96.1 79.7 66.4 BN
002230.8Z A kiRK 1161.4 8.7 11.6 15.6 133.6 99.9 74.4 EAN
688615.SH  &A&15 6 199.5 3.91 4.7 5.7 51.0 42.4 35.1 FEN
300229. SZ ¥ RE 172.8 2.4 3.4 4.4 735 50.5 39.3 EN
002315.52 45 &AL 136.7 4.8 6.0 7.6 28.8 22.8 18.1 BN
603171.SH  HLASEH 129.8 1.8 2.6 35 70.5 492 37.6 BN
300378.SZ  MhIEHA 74.9 1.8 23 2.9 41.4 332 26.3 BN
300226.8Z  _LiEAREE 74.2 2.9 35 43 25.4 21.0 17.4 EN
688369.SH  H it AHE 25.6 0.2 0.8 1.1 -134.6 32.0 23.7 EN
601360. SH ERY 781.2 0.5 2.4 3.1 1735.9 3282 2488  KIFA
300624.8Z7 7 AHE 129.9 0.7 1.0 13 188.6 126.8 99.1 AR %
603039.SH  EMA% 135.4 23 2.7 3.0 59.7 50.1 44.4 AR %
603108.SH ik E ST 107.0 3.0 45 6.0 353 23.8 18.0 AR %
300634.S7  #HilMAy 103.7 3.0 3.7 4.4 34.6 28.3 23.4 AR
002362.8Z X EAH 62.0 0.6 0.8 12 112.1 73.0 50.6 KR
688095.SH A& 444 64.9 -0.1 0.3 0.8 -586.6 2253 78.0 AR
688590. SH &4kt 49.6 1.1 1.7 23 458 28.4 212 AR %
688118.SH  ETiz& 20.6 0.0 0.6 0.8 1028.5 36.1 25.7 AR %
688041.SH  #HkAE & 3177.4 19.8 27.6 375 160.5 115.0 84.8 EA
603019.SH  FAIEL 1123.4 21.0 26.0 325 535 432 34.6 EN
000977.SZ  k#AfE & 748.6 24.1 30.6 37.0 31.1 245 20.2 EN
301236.5Z  #i@#h A 571.5 3.7 6.2 7.8 153.6 91.6 73.5 EN
000034.SZ  Ab ) Hc 2327 14.0 17.0 21.4 16.6 13.7 10.9 EA
603516.SH  iE¥ A+ 93.9 1.3 1.7 22 72.2 54.6 419 BN
688258.SH #5124 43.0 0.8 1.0 1.3 56.6 43.0 32.6 BN

FAEE R Wind, FFRIEFRF A (2L, AR, BRIR. &61F 8. RS, BEAH. BARY . B3y . LEMEE,
HZ IR, FPAEL BAEE. PHEL, RE L. @, AP, ?—%4\,, BATN R B FRIERFRPT, =~ 5
SHME, 2%, HRAEST . By, XEAE, AR, FHEE4. EaE 8% kA Wind —& )
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5. M&3®F

A BHRBRFARNE: (1) Al & B AR ERAAA, Al KAER L 47k
R BARBZ, HAmAEA ARBAREES %0, KR AERHEK; (2) Al
BT AL E Mg e R RTUH, e KARAAR ) R A RO ﬁ%%%Xx&&
NS B & %00, Al &R B kA dt & G2 B0 A

A7k R AR

THFEEFRERAE: FRATHRTLREK B AR, B S AT HE e
AT A A AR A B EIR, AR T I NE TR RIS e, AT b BARSE S R R
E ARG B EH,

DNEFRERBAIMRAe: 2HRATFRBEARA 0 ZHEZAAHA FOREEY,
HMEAR, #7, XA R LR LR, ERATEARERIEFY, FHFRR
RARAMIBRARF % P &K ARG EE TAT LA RIENZ AR FHLA K
AN\ AR e B ARG BARFFIL, Haxtns] et fedBstsd )
ERAA R BB, E#HFRTREAEY, NEFEEBRAXEOAN T L, &
AN S AT EAAT R NG R AR TR, A3t 8] 28 b4 A R A ¥R,
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A7k R AR

4% %) 5 O

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMZ, FFRIEFIFRZLFMG RS R ARS (P HRIE), Bl NP6 ik ey R L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ) . FRLAEAS B ARE 500 R AHTIE R LR A RAMVAERRBKR, REHERS MR A TR
A IF B RIBEFAFEATAE . BAVK A GG R A IFBAR R, ATRFT AL T B BHTHFEARE L HIERG R
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC A S A FAl 77 A& B o PP A AJRE P A R BB AR. IR ARIT A
ARITH A A S T AR . IR FARIT AARIT,

A7k R AR

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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