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SHANGHAI SECURITIES

M E: FHRBFX A5 %ELXZFE Force
R H k4, OpenAl fH#EE A 7| EA

o3
—%#HAH T BF IR 20241216-20241222

By (£4)

A7k ¥
H #3: 2024412 A 268
AT ELaK

SAC %%5: S0870523060002

-11%

-19%

-26%

WL — AT k45 H 5 P K 300 LR

€

%300
35%

27%
19%
12%

o M

-3%.212 0 05/24 124 0/24 12/24

HARE:
(AME: 2H KA Al KBEAE Gemini
2.0, OpenAl ik L £ ALK Sora Turbo)
—2024 512 A 17 H
(BHFE2NERALFIS LR Ex0
T TR EEHESD
—2024 %12 A 16 B
{AM.%L: OpenAl it ChatGPT Pro &
%, Mate 70 £ 5% 4 55 100%H =)
—2024512 A 10H

ERU R

[F%=m]

L 2

A J8 LAE 45 #AR0IK 3368.07 &, KRG A-0.7%; HIERAGIRAL
10646.62 =, J&akekia #-0.62%; £]kARAEIRAL 2209.66 &, JF
KRG A-1.15%; 7K 300 45 F oAk 3927.74 &, J Kk A -
0.14%. FIEA LA REAEHAIRIL 1328.9 &, JA#HKHKE+3.39%,

e TN B

(A AT A = ]

*

12 418 B, FHHkAMMAT = E-F6 KL3IEHEDLF
FORCE B# /1 K&, RS0 Z P KRR I AL 50 32 A AL
A, HFEEA % HiAgent = &%, HiAgent 2 —AF 4 =%, B
Ao LR A KRR S B A= Agent. 4 Rie 2 @ KAEAIL
1€ Android, 7R 4 HiAgent st 2 &k i & & A8 7] 7 A 2 64
SDK (#:fFF R T EE) . 2023 745, FPHINGT — K sl
A, kiEiET. 5. RELEs. AREREHALAT®. £
X XA E FHFRELO, . 3=F F4510 24
C %/ &b, BT K| EF4EARAPI, bbb LFH, 455
A, XKLl E Rk e o RAERGE RN, BoiEsEae
F—E LB 471K 99.3%. HiAgent 526 kAT l5): F
T heg— 7 7 KRR 2 HiAgent #9&k ak, 26 App FiH &%/~
ST A K HiAgent ¥~ & 307, Bl HiAgent 402 &1k % 7 48
AaaRERGAND, kR FRA R, w520 F K
BRI Fa 0, B F N ERA T E KA K AL e
Soo KoL A RBAMBUYE K EFHAEEZTHRS, BAT
KL F|E—iHeg CPU . REEFELX R XERE

F, IRRAEZARL R KRR L L HRIGHEK A,

12416 8, AZE® Kimi K AT EERLA k1, L2 E&T
KA A TARVA R % 242 IOS APP. Bl P R & & 2 3t 154E 4y
AN@, #&#F “Kimi LT EHR” , BT 45 Al AL, k1 2
Kimi &4 ML5E S H AL, /£ kO-math #9248k £, k1 =24 T 4
WA AR FHG TR, A TRALEIEKRITE, BRAEIHRD
% BRI A A B HR, FHRRE AT R F 2 2 % K ek
FHFAR. EHF. WL, FF R A F P A R R A MK
¥, AR k1 A8 & AL T OpenAl o1. GPT-40 A& Claude
3.5 Sonnet, HATAY Al 4T3 P, A X KA “Scaling Laws %
7 LB EAEAL, NSAAMBEYY A TIEA HA AT E
JLF 2R R EER %, 12 Scaling R~ R &% & A GIKE,
N % T RAGGA R KT M. k1A EFBRA D %5 A
AU BT RN AF R A B AR A A b 7 a%
W5 BNk, BAVAAEZLFE I AL (scaling) LIFE
R, &K1 BT LAERGORERE, RIGALEESH
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SHANGHAI SECURITIES

GRAES]

A, AP, RERRANBET R, ZREFTE. R
T, TBE#RBHTX—H, 2TRLTEIBRRGH KRB
A, IR R LRI EMOREIR, BARSAENT4HE
CoT, RATMAR IR, REMEFUAAE, ARETFELF
by “BERA” RTUFRRBAHIEARE,

& 12 A 21 8, OpenAl X4 03 #= 03-mini A, 03 7AAMM A £47
RAKAMERE R I o3-mini R ELARA F R EE T, FATHMNIL,
H 77T 2 &F OpenAl B 3RFa3f o sh3f 22 A XA R FFak. 03 & o1
RIVBEA G gL, LA AR AR AR S0 %E
), AmRFHEENEMRE, 03 Z7HEAE ARC-AGI A& L
B RAKME AL T X 2] 75.7%, WmRiIEAERA LS HAERRIEE K
KA, 03 &2 Ak £ 87.5% #9K-F. 03 £ FIAEA 5 R E AL
KT IIFE 75.7% 695 #5545 ARC-AGI-Pub &9 7 F 410 (kA&
<10000 #71) , 03 Ak HHERKXTEHEMESF £ 17-20 £
T, rfaijrﬁ%#%sﬂf, FAMEEHFET. BRARZH, 124
5 E T 20038 mmitd . &AMIKAH OpenAl #9# 03
BREAREATAIGRERHESFNRAGERTK, 5 LLM Z 3
WBTRMEAILL, ATHBRIRET RIEE, o3 S4B HE N U
MK & BT 0944, £ ARC-AGI A3 A £ K-F6 % I

BORFTER

BAVINA . MR LB, RAFTEHPLT R EH S
A, B ARk B A B 2] 30X, JEIKIEAT -8 :

1) Al 3BEFFBZ: Al FHEFHFT. gkiz: [BxHHA). [

4md . [HER]Y .

2) PCB: ¥fbik Z L it+F R bk S i, 2iXEiE: [H04
%Y. [ . [#iEavk] .,

3) ARBR: TH BELETR+TEFM BT, 2 Xxiz: [#H
&Y. [¥ireel] . [RFEE] .

4) PERBW: *xENEE+EI Starlink 3. ZiXkiE: [1F
#3813 ]) .
B AR

T E KRR ATFRBIRKEAH LR EAM; T4
HARBRFH LTI, Z B RHET; EAEFIRAAIF,
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SHANGHAI SECURITIES

B 1: &%) % CY2024Q3 B AFR (#45: LEL)

W3 — Ak i Meta Amazon
TR YOY e 5 YoY —e=—=Meta YoY === Amazon YoY
2,000 A - 50%
- 40%
1,500 -
- 30%
1,000 - L 20%
- 10%
500 A
- 0%
04 - —10%
2003 21Q3 22Q3 2303 24Q3
AR : Wind, _EEiEFRFEH
B 2: &%= % CY2024Q3 A A EFHR (£f: LEL)
— — R e Meta Amazon
e 5K YOY e (A2 YOY emmmMeta YoOY === Amazon YoY
300 - r 300%
250 A - 200%
200 1 - 100%
150 A
L 0,
100 A 0%
50 A - —100%
0 - - —200%
20Q3 21Q3 22Q3 2303 24Q3
FHRR: Wind, _E5iE KL A
B 3: #5h=) % CY2024Q3 FAF L HA (F4e: ft£7)
— 5 — 1 Ak  Meta Amazon
ST YOY e Ak YoY —e====Meta YOY e====Amazon YoY
250 1~ r 300%
200 - - 200%
150 - - 100%
- 0%
100 1 - ~100%
50 1 - ~200%
0 - - —300%

2003 2103 2203 2303 2403

FHFE: Wind, _E45iEXFEAF

WL HRERELF A3
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A ARF RN (RE12A 22 8)

LT N 13 5% Fi ki 8

LEER AR 2023 2023 YoY 24Q1-Q3 24Q1-Q3 YOY 2023 2023 YoY 2‘8?31_ 24$01$3 PE 2024E PE 2025E FNESL
i kA 216 2.80% 19.2 23.97% 0.4 -34.15% 0.4 15.66% 136.0 97.4 244.81%
REAR 14.3 12.74% 14.6 42.17% 1.4 39.95% 25 188.08% 86.2 65.3 260.44%

ALOT soc REM 6.4 4.40% 5.9 23.34% 0.5 0.01% 0.6 71.01% 84.2 49.5 16.74%
e A 21.8 46.57% 247 58.12% 1.2 0.99% 29 145.47% 108.8 722 126.47%
AR 14.5 33.98% 125 18.91% 25 78.64% 2.1 4.80% 60.4 46.1 102.02%

JB AR 5.2 25.41% 4.7 24.05% 0.7 21.04% 0.7 51.12% 70.8 52.6 48.20%

ols + Ry 210.2 4.69% 189.1 25.38% 5.6 -43.89% 23.8 544.74% 38.8 28.6 -2.18%
B 28.6 15.08% 421 137.33% 0.1 117.18% 2.7 517.32% 81.0 443 50.75%

ah 7 AHE 9.1 -17.43% 8.3 21.71% 1.5 -34.30% 1.8 66.68% 73.6 50.5 33.80%

KA 296.6 -12.15% 249.8 22.26% 14.7 -54.48% 10.8 10.55% 37.8 25.9 34.32%

WE e 222.7 3.92% 170.8 7.38% 1.7 -66.24% 5.5 967.83% 53.2 37.4 30.59%

JETRAHE 441 30.26% 32.2 0.82% 1.7 122.08% 4.5 3499.30% 56.9 47.4 25.20%

E S 4.7 7.06% 29 -8.08% 0.3 -42.67% -0.3 -637.48% 0.0 0.0 -36.74%

1C %7t XAheT 253 21.12% 23.7 32.711% 0.5 195.55% 1.8 264.68% 86.7 48.0 16.73%

AL 17.8 36.87% 19.0 57.49% 26 6.15% 2.7 50.82% 46.1 32.9 2.92%

% R A 13.4 2.99% 8.6 -14.16% 1.7 79.70% 0.8 -41.76% 0.0 0.0 81.09%

4 21.3 5.17% 21.6 48.47% 1.3 -54.65% 3.5 354.90% 96.2 65.0 76.75%

=R 5.1 -7.36% 4.8 112.52% -3.8 14.31% -4.3 -42.55% 0.0 0.0 20.99%

AAHI 47.0 -20.97% 45.5 40.35% 0.5 -89.01% 0.1 -83.69% 181.9 84.8 -20.98%

A iR At 2.8 -6.70% 24 17.33% 0.3 -23.26% 0.3 48.08% 130.4 94.6 -16.67%

LR A 234 -12.73% 16.5 -6.50% -3.0 -501.64% -4.0 -194.94% -85.4 1272.9 11.73%

KRS 6.5 28.53% 5.7 52.48% 1.2 75.10% 0.5 -6.33% 52.7 37.9 -5.05%

HBM RS 44.5 51.76% 31.9 21.76% 6.9 123.72% 4.8 18.99% 17.4 14.3 -1.06%
LAY 12.4 31.78% 10.7 19.52% 2.0 10.59% 1.0 -29.02% 47.0 34.6 -9.49%

(%30 35.9 20.27% 50.3 136.76% -6.2 -976.68% 2.3 147.13% 65.9 42.8 7.95%

ERy < 1.3 21.87% 13.7 78.13% -0.5 -158.06% 2.2 321.26% 47.0 36.9 77.51%

RERFE 4.6 4.40% 3.8 4.33% 0.5 -20.83% 0.2 -32.54% 277.0 207.8 13.29%

AL LS. A 7.7 23.34% 5.2 1.41% 0.9 5.91% 0.5 -42.38% 118.4 82.5 22.36%
T 4.0 -20.29% 3.9 24.97% -0.1 -123.19% 0.3 388.37% 50.1 41.8 -2.55%

£ RAK 10.1 26.61% 7.4 16.25% 2.0 8.20% 0.6 -65.84% 537.8 290.1 22.51%

EDA T A e e T 3.3 18.07% 2.8 25.74% -0.6 -225.46% -0.6 -99.34% -185.6 -435.3 -1.51%
J 4k 4.8 34.31% 29 12.22% 1.3 5.30% 0.1 -84.89% 89.3 60.5 -19.13%

LA R AAHEAE 10.4 35.17% 8.1 -7.95% -0.2 33.62% -0.8 -275.21% -622.5 1225.2 83.57%
BRI 38 28.7 6.17% 26.6 28.95% 2.0 116.46% 1.6 264.94% 54.2 40.5 159.48%
Al RA SR AAs KA 67.5 23.30% 59.0 21.06% 6.3 33.13% 4.1 -14.82% 49.8 36.8 130.44%
RO 59.3 -1.01% 57.0 31.78% 3.6 102.28% 24 -21.79% 38.0 29.7 37.36%
. KRAZA 57.2 7.16% 48.2 20.13% 7.0 13.97% 6.6 36.45% 33.8 25.9 234.75%
A E % 15.6 -3.45% 134 17.1% 1.0 -24.76% 0.9 28.05% 106.5 82.3 72.74%

ENES 15.5 -4.32% 15.9 52.75% 1.4 -45.86% 1.1 10.60% 48.7 35.1 35.08%

#ER B H A 31.3 5.37% 33.3 51.16% 3.6 -19.64% 4.6 85.36% 38.0 28.7 38.57%
EAERA 50.6 0.96% 47.4 34.17% 1.2 -49.04% 2.3 130.86% 23.0 16.6 13.81%

R F e 5 35.3 20.72% 28.7 38.61% 3.4 22.74% 3.5 67.79% 50.2 37.5 75.75%
L3S 25.1 13.06% 19.8 6.20% 1.0 -36.91% 14 -4.11% 423 31.9 30.96%

R sk 135.3 -3.33% 130.5 37.92% 14.0 -14.81% 14.9 63.86% 29.0 23.7 66.93%

PR 89.4 7.23% 90.1 48.15% 15.1 11.09% 18.5 93.94% 29.4 223 79.40%
EX-Sb 0 327 -7.40% 31.8 32.97% -0.2 -107.99% 1.9 1156.98% 117.6 51.5 273.97%
RERA 79.3 0.58% 77.0 34.02% 6.7 -15.09% 7.6 30.54% 32.8 221 143.96%

PCB S AAH 53.6 0.11% 43.5 9.10% 21 -59.82% -0.3 -116.59% 252.4 74.0 -17.84%
42 AR 320.7 -11.45% 234.9 14.82% 32.9 -34.41% 19.7 7.05% 24.0 19.1 69.94%

Fobdh E 336.5 6.56% 264.7 17.62% 19.6 -17.05% 10.7 -19.91% 26.8 17.8 66.33%

FIEEF 107.6 2.31% 90.8 17.1% 9.4 -12.16% 9.0 29.14% 18.8 15.7 18.54%

HiE W% 45.2 1.96% 36.8 9.75% 5.0 14.17% 4.8 28.97% 34.7 27.3 78.40%

7 EAH 31.5 -35.59% 24.5 7.60% 14 131.89% 21 76.81% 66.9 50.5 55.36%

R Ae 4l 107.2 11.16% 173.1 146.26% 217 77.58% 37.5 189.59% 26.7 16.5 57.09%
PR TS EREY 31.0 -6.43% 513 145.82% 6.9 -23.82% 16.5 283.20% 40.0 23.0 161.20%
XSz 19.4 62.04% 23.9 98.55% 7.3 81.14% 9.8 122.39% 38.0 237 52.92%

EHEK 853.4 -7.89% 760.1 17.15% 271 5.59% 20.5 3.31% 22.0 18.6 15.31%

AT 271.9 -7.35% 349.2 101.28% 6.1 7.84% 4.3 -15.03% 36.4 235 -5.51%

4 3% =5 oDM [ A 612.1 5.40% 531.6 19.70% 11.8 -19.00% 4.1 -80.26% 44.0 18.3 -13.97%
A AT ik 341.2 -1.05% 314.8 27.75% 20.5 28.50% 141 -24.85% 31.0 212 33.69%

KA 985.7 -6.03% 696.5 -5.82% 10.9 -37.80% 235 162.88% 36.4 26.6 36.22%

WHLHEERER S Y4
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ST 23194 8.35% 1771.8 109.5 19.53% 90.7 23.06% 220 173 20.71%
e MERE 435 | 6020% | 641 176 47.03% 15.1 35.13% 446 30.5 129.44%
EEHEA 1292 1.78% 97.6 255 16.82% 19.3 3.16% 275 223 27.75%

FHARIE: Wind, (FinD —&HAH, LHIEXTFEA

WHLH AR ELR S5
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2H7IF # A

HHE LA P HIEA LSRR THIEART FATRIM YT L RERY, ADBATWRLEE, B, B0k
B ARE, FRIERERANGRE LRSI RE, /1 KEAW, fiffﬁi&/iﬂkﬁ’ﬁfé’ﬂﬁ%%é, BRARTETE =
FHRERF R b, EEFMGETES AR EAMEFHLKRES S LI L AERAZMX.

28]k %A

AN B B AR R AR Hh ke 4 A

BRIPEAEHIFRRE L

BEREIRG:  AVTEETIRRR b — KA A ARAEN S A A B R (3) AT ARE AL 6 A
M S AR TR % A R R Ak

EAN Rt R K55 T 2R 4540 20% A £
W MM F K 5% T A R 454 5-20%

Pk M FIFEA-T R 455 25% 2 18]
B B E I35 T AR EFH 5% AL

AR BT EMAFRBRLEZGTH, KEXNBELEIALLERGEXLHINF
P, RFLRE, Bk KM L EL H P HTIFA

47 3k 42 R : PR H TFRIER PO F - AREAERBIT LA L EREG R (R) BE P R4T L AR
LB 12N AGERBFTLEHASTRATHELERHENGE &,

Wi Tk K@ ALF, Mt &I T R 2 A A4
Ll Tk Amfar, raxt AL R A A EIHHET
B T A AEAK, TR TRAA LK

MRIERT G EEAGHG: AT IH PR 300 580 A4, BT HAEEHMAN L E, FT % U4E 500
P LRSSk S

BRI

TR EF A A K R R 691 R AR B FAFRARAE, BFH SRS RBAMAEAB PR LA T L £ F. AFR
HERRNGZATIFRAR , BT HELIERO LI TAANEIRFL . BFH 2R ERIRE, AFRRLER
TR & 515 8, BFTH IR AP 69 35T 3 BICRASA GG 547 5 H) 15 .

ZAEHR

AR LHE R A RN S (AT R AR “ANE” ) EPEA. AN TRaRBKANE ARERILL A
Fo

AAREMAE AN S FTE, AN ARERE — A, REH BRI, TP NG TG LIRS L THE
MR KA ZH. SIRREH. BRI ANR TR FIRE, MEREA LEERA RT3 5L
B, BARAFA ARERAT AT REGF]I R M A2

B BRETTAELT, A8 RE XK TR FHRE T B RN S B KATWIER RO RITR S, TH
AN S RBE RS R S A 2R S

ABE091E ERBRTONFHTH, KNSMIZFRE LN EAE, TEERTEETMEMKIE. KIREPTRG T
A & R AR MR B AN 8] T R A ARE S BRI, ARE T4 69 1E K KA T ARG 69 AE . IME KA TN T
T, TRERAREAER B BEHERAKRIE, ERREH, AN8TREERRENETH, FRLRFENT -2
B2 AN TFIERBEHTAE LEBERITRS. R, AN AREAELTAERR BB 40 HEH T K
HAER, BAFHE L QT ENKIEAR R L R

ARE T A RS & LAESE, FRMRE P RAEREN BETFELT, A5, AN 8RR AR
%’ﬁi%%iir’w”‘%*““%%‘l TEBRFF 0 FHAME, CWRIHEAT AR L B AR E P G447 1 257 5| BT H K R

R RO AT R T R B AN G, AN R IRXBEMMLX,

THARE, BEFER. BTHEREEAREEA BT AT E—SFRE, LRE YA ARETURR A TH
FIB

WHLHERERER S Y6



