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SHANGHAI SECURITIES

Ej}m.u!s\: 4‘3’%%%’2{ “i?-ﬁ‘il]i-l»
X7, &8 %% K% 1.5Pro

— e #AHE M 4R 20250120-20250126

¥y (£4)

A7k wF
H #3: 20254502 /07 H

DHIIF:  ELE
SAC %%5: S0870523060002

WL — AT k45 5 P K 300 iR

wF

%300
59%

50%
41%
32%

23%

04/24 06/24 09/}? 11/24 01/25

HRIBE:
(P BEEH o2 H L, 2404 %
A F A ETOTETHEL)

— 2025401 427 H
(=2AE2024Q3 2R L FHRTHHHRE
{5, PCHZT 2025 £ %4 &L %)

—20254%01 A 218
CAME: W3k 2HFFR Al Agent, 5%
= Titans HEH)

— 20254014218

B EIEWR

[F%= 5]
& AJF LIEFERARIL 3252.63 &, JliKekiE A +0.33%; RIERAEIR

42 10292.73 &, Fdkskta A+1.29%; 4w A54R1k 2121.84
&, Bk E R +2.64%; 7R 300 35 44R Ik 3832.86 &, JAk#
78 R +0.54%. FIEA LA AE45 8 IRk 1291.34 &, ikt
+5.72%, W5 KEAH—K.

(AT 2 ]
& HNEEIXEE [ ZRZITHX ], &K% 45 A 5000 1%

&, EREEAE A FAFRAZ, XA XFHd OpenAl, # 4%,
WL &Lk, AEEIRE 100010E T, AYTRAMR, B 10 &
HAE P BATCAF L FEMMN A, KRy R Aten, [2
PRz 1R | Aeas A £ E AL 10 Ttk iz, HEERFREK
s, ¥ah ASIE2ohiES. [ ZRZITHR] R—%4&
Ko, AR A 7 L4534, OpenAl. 7§ A= MGX,
AP ER A FTM S, OpenAl A Fia%, FEHFieETEK,
Arm. #ik. E4RL, FF A= OpenAl & = Zaym4s R S 1EK
. A [ 2Rz 013X ] 89 EX B3, #Es OpenAl 24749
WP, WG A a9 sk B AEEAT TR, TA fik &k 3
A e E R (Right of First Refusal, ROFR) . ##: stk T
OpenAl XN H A 0977 %, TR RATHRARAINLE, Wiy
SRR 2030 F, @ iEHK AT OpenAl %212 =4 (IP) &94&
AR, N B AUE] A Z OpenAl AP &9 5k K 4% A BUERF 2k 42 %
H. BREE: 1) M A £ 7% (4= Copilot) +4& A OpenAl
Foid A (IR fe L AhIXF6) R A): BPF TMERH LA
TEKeymiEEA, 2) OpenAl APl £ Azure =-F & LKz
fr, Jtiid Azure OpenAl IR 4-4- 4. K P aeab @ ek -F6 5%
B SOTA B A 6917 FIA R, 3) ## A= OpenAl E 2 T ML A4
ARIPBL, PR KN S ARRE A FT AL A 694 FI3E K Pk B, 4) %
5% OpenAl 89 £ 28 %4, FagRETefA) 14, i
Bl Bt AR HAEEIE K P 2 &

1228, 28 KR 15Pr0o EX A, #HTERZLE)TFH
W%, KD GAEE R A, JREREMN, 2@RAZHEERS.
WIZRE S, ZANTIRM AR EARAE., BADGEAEY, K
1 FARAT HALAE A & S 09303, Zo @, 26 KBA
1.5Pro & 42i2(MMLU_PRO. GPQA). .4 (McEval.
FullStackBench). i#:2(DROP). ¥ < (CMMLU. C-Eval)% %
N B A AR R, AT B, 26 KA 1.5Pro 1
AN HES AT, NER AL, FHEATARSS
BEFTE, RELFRRRE R, RAERALAT L £ XM E%
Ko ZHSHE, 2O HEMEEA Doubao-1.5-vision-
pro, ALICILMERE /) AHRAE. £H769 2 6 F K554 A Doubao-
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SHANGHAI SECURITIES

GRAES]

1.5-realtime-voice-pro, > Hl Speech2Speech 5% 2|554E%, HIE
BEARAE, RRILT T 28H, ZHEALAEZE App & 2,1:
Zo HAVAABORBEAME R THRPBLEZREZ, UREANR
5% A self play # KR4, SRR EERE, RAKFEFREZE
SH At B, ARIIERROIR AT F

B EFEN

HAVINH : RERBERPEAEME, RAFTEZSHLT LGS
Ak, FAF Al B AR K B AES 2 2] 30X, EKIEAT RE

1) Al #EFHF: Al FHTT. EEE: [BxHAH). [2
#FEd . [EFERs] .

2) PCB: fhih F b it+F E S bst S i, 2 KE: [RuH
=Y. [mgi=ng) . [#Eei].,

3) ARR: TH WELETR+TEFM BIF. 2 xXxiz: [#H
&Y. [fifeel]l . [RFEE]

4) BEAEBRA: *ixENEE+H Starlink #&. #ikiz: (£
#ifz] .
B RAeRT

THERERNAAL; ALFRBERERFAHLILRBTALY; T4
BAREH AT L RETY; ZLHEARET, RONEFRAFAME,
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SHANGHAI SECURITIES

B 1: 5= % CY2024Q3 i ANFR (4. 10EL)

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 4 #1EFx (#£42: 1L£ )
— — 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: #s5h=) #H CY2024Q3 FAF LB (Fe: 0£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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SHANGHAI SECURITIES

k: AUF N (RE1A268)

Ak BER L 2N DR Tk .

# 2023 2023 YoY  24Q1-Q3  24Q1-Q3 YOY 2023 2023 YoY  24Q1-Q3  24Q1-Q3 YOY PE 2025E #$#Z4

RAEAK 14.3 12.74% 14.6 42.17% 1.4 39.95% 25 188.08% 67.6 25.96%

FEM 6.4 4.40% 5.9 23.34% 0.5 0.01% 0.6 71.01% 51.6 16.34%

B XA 21.8 46.57% 24.7 58.12% 1.2 0.99% 2.9 145.47% 77.0 15.62%

WA+ B 14.5 33.98% 12.5 18.91% 25 78.64% 2.1 4.80% 44.4 10.62%

JE A 5.2 25.41% 4.7 24.05% 0.7 21.04% 0.7 51.12% 52.0 2.21%

+ R 210.2 4.69% 189.1 25.38% 5.6 -43.89% 23.8 544.74% 29.4 2.83%

HF R Rt psXi 28.6 15.08% 42.1 137.33% 0.1 117.18% 2.7 517.32% 415 3.42%
ThiS 21.3 5.17% 21.6 48.47% 1.3 -54.65% 3.5 354.90% 89.2 43.13%

A 47.0 -20.97% 455 40.35% 0.5 -89.01% 0.1 -83.69% 70.7 0.22%

fa s A% 35.9 20.27% 50.3 136.76% -6.2 -976.68% 2.3 147.13% 40.6 1.79%

&Ry 11.3 21.87% 13.7 78.13% -0.5 -158.06% 2.2 321.26% 36.0 21.59%

R 23.4 -12.73% 16.5 -6.50% -3.0 -501.64% -4.0 -194.94% 1192.1 -0.11%

B 10.4 35.17% 8.1 -7.95% -0.2 33.62% -0.8 -275.21% 1094.8 2.43%

oh A 9.1 -17.43% 8.3 21.71% 15 -34.30% 1.8 66.68% 485 2.48%

Skl A %vgf%i 296.6 -12.15% 249.8 22.26% 14.7 -54.48% 10.8 10.55% 26.3 -0.56%
B R 222.7 3.92% 170.8 7.38% 1.7 -66.24% 5.5 967.83% 36.2 -2.30%

LA 12.4 31.78% 10.7 19.52% 2.0 10.59% 1.0 -29.02% 31.9 -2.79%

ICTRAHL 441 30.26% 322 0.82% 1.7 122.08% 45 3499.30% 43.7 0.24%

s B i £5% 4.7 7.06% 2.9 -8.08% 0.3 -42.67% -0.3 -637.48% 0.0 2.75%

LAheF 25.3 21.12% 23.7 32.71% 0.5 195.55% 1.8 264.68% 445 7.25%

& A 17.8 36.87% 19.0 57.49% 2.6 6.15% 2.7 50.82% 30.2 1.86%

EREBEE SR 13.4 2.99% 8.6 -14.16% 1.7 79.70% 0.8 -41.76% 0.0 -2.42%
B 1] AT 612.1 5.40% 531.6 19.70% 11.8 -19.00% 4.1 -80.26% 17.6 -10.06%
F kAR A oA 2.8 -6.70% 2.4 17.33% 0.3 -23.26% 0.3 48.08% 105.8 15.53%
PEVE RS 6.5 28.53% 5.7 52.48% 1.2 75.10% 0.5 -6.33% 325 -0.69%
T4 R 445 51.76% 31.9 21.76% 6.9 123.72% 4.8 18.99% 12.1 -11.90%
X5 HEAF 4.6 4.40% 3.8 4.33% 0.5 -20.83% 0.2 -32.54% 221.8 29.30%

ET8FII BE ke 7.7 23.34% 5.2 1.41% 0.9 5.91% 0.5 -42.38% 114.2 2.07%

SAH 4.0 -20.29% 3.9 24.97% 0.1 -123.19% 0.3 388.37% 0.0 9.64%

" ;‘ﬂ:#ﬁﬁ 57.2 7.16% 48.2 20.13% 7.0 13.97% 6.6 36.45% 29.1 12.36%
) kA 21.6 2.80% 19.2 23.97% 0.4 -34.15% 0.4 15.66% 109.8 16.99%
ERES 15.5 -4.32% 15.9 52.75% 1.4 -45.86% 1.1 10.60% 48.5 50.23%

LXK 10.1 26.61% 7.4 16.25% 2.0 8.20% 0.6 -65.84% 241.7 -10.66%

EH RS BAET 3.3 18.07% 2.8 25.74% -0.6 -225.46% -0.6 -99.34% -353.7 2.27%
T A% 4.8 34.31% 2.9 12.22% 1.3 5.30% 0.1 -84.89% 49.2 -6.38%

R SRR SIE S BR 38 28.7 6.17% 26.6 28.95% 2.0 116.46% 1.6 264.94% 45.9 22.21%

I F A A 67.5 23.30% 59.0 21.06% 6.3 33.13% 4.1 -14.82% 43.3 9.42%
S ET Ehes 59.3 -1.01% 57.0 31.78% 3.6 102.28% 2.4 -21.79% 23.9 -15.03%
a ﬁ;&m Ly 15.6 -3.45% 13.4 17.11% 1.0 -24.76% 0.9 28.05% 100.8 10.07%
H At Rk F 35.3 20.72% 28.7 38.61% 3.4 22.74% 3.5 67.79% 45.9 12.62%
#AZHERE  PEFR 25.1 13.06% 19.8 6.20% 1.0 -36.91% 1.4 -4.11% 41.0 12.20%
H 135.3 -3.33% 130.5 37.92% 14.0 -14.81% 14.9 63.86% 28.1 10.98%

PR 89.4 7.23% 90.1 48.15% 15.1 11.09% 18.5 93.94% 25.4 12.66%

EX- L 327 -7.40% 31.8 32.97% -0.2 -107.99% 1.9 1156.98% 43.8 -3.67%

HEE A 79.3 0.58% 77.0 34.02% 6.7 -15.09% 7.6 30.54% 26.9 36.49%

P—— SAAH 53.6 0.11% 435 9.10% 2.1 -59.82% -0.3 -116.59% 83.3 -0.09%
M o 42 AT 320.7 -11.45% 234.9 14.82% 32.9 -34.41% 19.7 7.05% 21.2 13.46%

ST 336.5 6.56% 264.7 17.62% 19.6 -17.05% 10.7 -19.91% 20.7 19.18%

FEyF 107.6 2.31% 90.8 17.11% 9.4 -12.16% 9.0 29.14% 21.9 31.18%

iz & 7 45.2 1.96% 36.8 9.75% 5.0 14.17% 4.8 28.97% 29.3 17.35%

T EAHHL 315 -35.59% 24.5 7.60% 1.4 131.89% 2.1 76.81% 60.4 21.18%

o R 4 107.2 11.16% 173.1 146.26% 21.7 77.58% 375 189.59% 16.9 3.84%

RS E-S B 31.0 -6.43% 51.3 145.82% 6.9 -23.82% 16.5 283.20% 221 16.36%
RBE# RFilfz 19.4 62.04% 23.9 98.55% 7.3 81.14% 9.8 122.39% 275 24.80%

HE B 50.6 0.96% 47.4 34.17% 1.2 -49.04% 2.3 130.86% 17.4 6.82%

PR 853.4 -7.89% 760.1 17.15% 27.1 5.59% 20.5 3.31% 22.6 10.94%

FAEAH 271.9 -7.35% 349.2 101.28% 6.1 7.84% 4.3 -15.03% 211 -6.78%

HhwFERE REHK 313 5.37% 333 51.16% 3.6 -19.64% 4.6 85.36% 30.8 2.85%
ALK ARy i 341.2 -1.05% 314.8 27.75% 20.5 28.50% 14.1 -24.85% 20.6 9.62%
IR 985.7 -6.03% 696.5 -5.82% 10.9 -37.80% 235 162.88% 26.5 9.07%

A% 23191 8.35% 1771.8 13.67% 109.5 19.53% 90.7 23.06% 17.2 0.52%

’M";‘ég!ﬂﬁ A 435 60.27% 64.1 139.11% 17.6 47.03% 15.1 35.13% 322 15.90%
— BT M 129.2 -1.78% 97.6 10.64% 255 16.82% 19.3 3.16% 23.0 0.79%
=R 5.1 -7.36% 4.8 112.52% -3.8 14.31% -4.3 -42.55% -68.3 2.38%

FAEM: Wind, iFinD —FFTH, _LEELFEH

WHLHEERER S Y4
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SHANGHAI SECURITIES

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

WHLH AR ELR S5



