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TMT FBEEH: 2025502 412 8

M DeepSeek FEIA AI FZ#E%
—AI FA R R T EMRIRE

AT ST .
BHEIPS:. BE (BAEL) > iﬂl"{l&ﬁ*&é“é F R & IR £*§ﬁ+ﬁif/§,‘ DeepSeek 3] A2 £ 3K %
Eo. 2025 F 1 A 20 B, DeepSeek iE X & 7 DeepSeek-R1 £ A,
®RiL—F A H HE T FRBERARE, ZEREB NGB RAAEAE R T %5
50% 7 o 37 300 cmmmm— THT 45 £ IHK, AH5F R, ARIETHERFHEL L, HALA OpenAl

89 ol :E Xik. API 7 &, DeepSeek-R1 API JR %M Ah&a
TN tokensl T (G4 ) /A (BEA4®) , 85 H
& tokens16 7T; 292 OpenAl-ol 3t & & W49 1.8%/3.6%A= 3.7%.
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> DeepSeek 5B =5 7 : HRATH &I AT 2B %4 7 . DeepSeck
BT AR, KKK T AR N R . EAEIN,
Hagk T B F OGS R AN EI G IRINES R R KEE, BAEE
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Pk iEH %% S0230523080004 B, Aeik LA ARG A B 1L, DeepSeek £ 7
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Rx. Bils, K3l %, MExFLLEF ST LR DeepSeek 2
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> BN KMINA, DeepSeek v kT EAEA H k¥4, Al &

RBBEHBIN CHE A Hem” 6 “HExe37, TR, KA,
SR XIEF T Al BARGE R FE 2 E g ataym i, BA
Al BB k. Ak, YEAZE Al ABEILE “314
H7 g, FLEAXATRERMEAESH. ARESE, &7
TMT 47k “3F” PR, B AZEZE AT R#HEE
(000977.8Z) . P AHEZ £ (603019.SH) . #1 ## (000034.SZ)
3830 /) (301236.8Z) 5 Al g A3Rr: 2L (688111.SH)
# KK (002230.S7) . Az & E (002380.S2) . X iFLE A
(300170.SZ) . 3% % (300378.8Z) « A A% (600588.SH).
i 38 A+ 44 (688208.SH) . # i B 4r (300634.8Z) . & &6 M %
(688475.SH) . &4-1% & (688615.SH) . AL A4 (603171.SH).
HiZ Bk (688369.SH) . &l E & (300451.SZ) . krikfH4L
(688088.SH) . 464/ % (300229.SZ) »

MR Aol AR T AR EZ RS AL BF 5 BRI
Al =& %—?‘75\3&] T B K EN S LG RR T BEARE R &R
FBERBINER: 2R sl 48 AR & R R = A%,
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k: EAXEN I RBATR

. 2025/02/11 EPS (L) PE
BERD  REAAL = .
A (L) 2023A 2024E  2025E  2026E  2023A 2024E  2025E 2026E &
000034.SZ | #¥JH $25 43.7 1.75 | 2.11 258 | 3.16 | 250 | 207 16.9 13.8 | ¥+
000977.SZ | E#A1Z A 62.9 1.18 1.56 195 | 2.33 533 | 403 | 323 | 27.0 |&AiE&
002230.8Z | #KkitK 53.91 028 | 026 | 042 | 058 | 1925 | 2084 | 1293 | 93.6 | A&
002380.SZ | Az % 22.78 0.67 1.03 1.36 1.70 340 | 221 16.8 134 | ¥H
300170.8Z | X4F4Z & 21.02 -0.03 | 021 026 | 0.32 / 1002 | 80.8 | 66.6 |KiF&
300229.8Z | &R % 27.68 005 | 022 | 029 | 036 | 5927 | 1284 | 946 | 764 |AIF&
300378.SZ | MiEHE 41.68 0.56 | 0.66 | 0.81 1.01 744 | 636 | 514 | 415 | A&
300451.8Z | 4lkE & 5.75 002 | 012 | 0.18 | 025 | 2875 | 469 | 312 | 232 |A#F4&
300634.SZ | #it A 34.22 073 | 0.68 | 0.83 1.01 469 | 505 | 413 340 | RIFAR
301236.8Z | #i@# A 70.3 0.56 | 0.65 | 0.82 1.03 | 1255 | 1088 | 853 68.4 | KIFR
600588.SH | A M % 14.88 029 | -0.01 | 0.09 | 0.18 / / 158.0 | 81.7 |A#F4
603019.SH | F#+85L 74.96 1.25 1.48 179 | 2.16 | 60.0 | 50.7 | 41.9 | 347 | ¥+
603171.SH | #&LA A4 38.79 0.21 045 | 0.71 099 | 184.7 | 857 | 543 39.3 | AR
688088.SH | #rit At 53.00 022 | 044 | 0.64 | 0.87 | 2409 | 1205 | 828 | 60.9 | ¥+
688111.SH | 4L A2 377.97 286 | 330 | 413 | 522 | 1322 | 1147 | 915 724 | RIFA
688208.SH | if il AH4 4523 0.40 1.36 1.64 | 2.03 | 113.1 | 332 | 27.6 | 223 |kiF%
688369.SH | #ik & F% 29.11 044 | -0.78 | 0.10 | 0.30 / / 299.2 | 963 | A&
688475.SH | & & W% 37.67 1.00 | 073 | 092 1.14 | 37.7 | 51.6 | 41.0 | 33.0 | A&
688615.SH | &4 & 252.86 431 392 | 485 | 596 | 587 | 646 | 52.1 24 | KIFR

KIERF: Wind, REERXRATH, E: ANHE, HAaF5E. PAEL, AR BARMNRETELEL
BRI, REA NS BAIFTRHKERH Wind —E&FH

FINA N R LB LRk
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B 1: DeepSeek-R1 PEAE484R3T 1L

1 DeepSeek i H 31 4% ol FRAER, BH > KA R SR b

ZMAK AR IL R 2T KA +FF R, DeepSeek 3| A& AKX E,
2025 5 1 A 20 B, DeepSeck iE X KX # DeepSeek-R1 # A& [ 3 I h AL
ARE., BARREGINGHRBEKARE R T RLF IR, ARF. R,
ARIETHZEES L, HAELA OpenAl 49 ol IE X k. APl ZH 7 &,
DeepSeek-R1 API R4 0 A4 & 77 #r X\ tokensl 7T (& A ¥) /4 T (%
B ke ¥ ), B8 7 H b tokens16 7T ; 249 & OpenAl-ol 3 & & #49 1.8%/3.6%
F2 3.7%

B 2: DeepSeek-R1 #r Adi h MA4& 3t bt

w DecpSeek-R1 OpenAl-01-1217 S 1-328 P -mini pSeck-V3
100~ ; a 450 438 438
‘fg ? oI RIRERBABHNE (72/1M Tokens)
? g E PR ) mDeepSeek-R1  mol-mini  mol-preview ol
80~ g g g
% . .
E g % % %
A R a e
% w2 / / / / -
< ? / g ﬂ 110 110
g é ? g g 55 55
; 5 g é P |- -
0- 4 4 4 BN AP (EFEdT) WA APINE (HEiFkdT) SRt AP
AIME 2024 Codeforces G PQA Diamond  MATH-300 MMLU  SWE-bench Verified

AR K : DeepSeek B R, £ EERAFTH

HINE 3 LB T R

#HAE KR : DeepSeek B M, £ EIEFKFITHT

BARBZL, B4 KBEARINGRGEFEHA (e ATIREHIE) , ©
DeepSeek Rl-zero = % AR HZMAF S (RL) D469 KiEs A, ab%/fi
LB BRI T A AR D IRE R LA, 1B T AR 49 2L AL,
1&5}]71‘%&1’7\1\1\ RL #t4 “/Jgi‘fhﬁxiﬁ" Az A RE ) o 45']’)[1‘1, Y
AIME Xk A % %k 0, DeepSeek-R1-Zero #9M AL 71.0% L
2] 86.7%, A2iLT OpenAl-01-0912 &9 M4k,
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B 3: DeepSeek-R1-Zero 7234 #E 49 AIME A

DeepSeek-R1-Zero AIME accuracy during training
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—&— rl-zero-pass@1

—8— rl-zero-cons@16
0.2 --- 01-0912-pass@1
=== 01-0912-cons@64

0 2000 4000 6000 8000
Steps

# &k K : DeepSeek-Al: {DeepSeek-R1: Incentivizing Reasoning Capability in LLMs via

Reinforcement Learning) , & %iE55F % B

DAU Bt EH, RATLIZLE > &o 2025 52 A 8 H, QuestMobile
#3E 2 7~, DeepSeek £ 1 A 28 A &9 DAU (A F#K A F &) ARABHE G,
&2 A 1 8 =8 3000 7 .

B 4: DeepSeek DAU # # B

QUEST MOBILE

DeepSeek APP BiEFkAE PR

8. B

3,500 DAZI mma

' va 3,061
3,000
2,500 Ly mzaa

; i 2,063
2,000

18278
e DAURSERS
838

1,000 —

500 DAURED 192

O L

#HERK: QuestMobile, 2 L E KA 7B

HINE 3 LB T R 2
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2 DeepSeek 5 H = H 71 : AT Al £B7654-7)

DeepSeek i@ it J k414, K ha AR T 4 IAL R 40 /40 b 2t e
P, iR T B E GG K AT ESN BRGNS R R REE, RrEE
MR EHIEHR AN, ABEEAGZAIFTRETHER, mik
FEN, MG EF S A L, DeepSeek R 7| #ARA L& & A A5
X HE 4 A B 77, 3% DeepSeek-V3 # A FHLE 4 & Atlas 8001 A2(8*64G)
REBERR. BAFE, "h=, Bils, Kbil%E TZR5LLEs
2% DeepSeek A, H = H A A EMMPRI. HI-H @, EHaE, &K
. BB EXFAHLE K EELE N DeepSeek-R1. KHMMA T, K%
DeepSeek MAK T £ /MEEAL GG 31 F s A, 12305 KRB AR A T IR 24 5]
REIAXREMEA AIER, Al AAZ XL EN, EZHEHE KK
REHR, WA HA DRI ANLG AN B E IR, A
h% %, IDCHREREZLERTAL AHLAN» LA,

B 5: At K L2 DeepSeek % AR

ModelZoo 8  AEY BYE TRE &WER  ModelShow S
maER 28 MR 28
ik BARF B HiaE THE
it RNmR
. D e
& DeepSeek-V3 Janus-Pro
1 e .
mmeEm nm Pylorch M nm PyTorch reas
s it RAMEL T DeepSeek-v3, TR—TEXNREER (MoE JanusPro®DeepSeek i LA RSASAME, ZRMMER
BEEE, A8RENTIE, F i okenMEITBEN, BSEWAR, NSRERG, H1BN7BBEEE, SR
itk M
* 5% 4 *
OCR
QM SR
. Deepseek-V2 DeepSeek-R1
BAAERIE P £
e T
p# 3y # (M P | BE, 1A
affERLE 5 Ll o WiE 370 ZBE

EwE

THRR: BABTHTHEAIRT, BRIERST A

3AI RA: Al 2 AHT, & & KARERTH

DeepSeek 89 FF B A KR A4F A 2R3 Al HLARE 240, 1 Al & A &
EREABEN 2025F2 A 108, FRIFZFEHFET F2, R
BT A KR, 235, BRILEFBI4, THHAEF R LE,
R “ATHRHEE F, BEITEEFHR S SHDTHAE. KANA
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HELTZT, Al A 2R E A% SaaS. laaS w542 X, T8 2 % £
F8, REERER. RN, & @m, 9 Al 2 A AR Z T 5t
ML, £ Al B RIS E-RG T, 2 Al g R~ bR 28 kLR

% 1: HIF3H AL B AN 83 &

FUhRARL  EFAAEE
i & A 2024 FARK 2024 F A FKZ

LK A HEE (%) WHEKE W) ! !
SRR E A M kI (%) RO

[ A4R&41] [RAT4R2 ]

CRM. N SALESFORCE 2024-12-03 Al+E P KR ER

ADBE. 0 ADOBE 2024-12-11 2.43 Al+P & 401E

TEM. 0 TEMPUS Al 2024-11-04 AI+E TR 4

SOUN. 0 SOUNDHOUND Al 2024-11-12 Al+iE &

SNOW. N SNOWFLAKE 2024-11-20 -43.71 74.46 Al+IE-F &

SHOP. N SHOPIFY 2025-02-11 25.78 1,429.55 148. 60 36.50 A+ FH 4
PALANTIR

PLTR. 0 2025-02-03 28.79 120.27 441.35 340. 48 Al+ R E B AT

TECHNOLOGIES

MDB. 0 MONGODB 2024-12-09 19.02 -19. 61 73.92 _ Al+4> ok 4 338 72

DUOL. 0 DUOL INGO 2024-11-06 41. 66 1,790. 30 160. 93 42.93 Al+#FH
DDOG. 0 DATADOG 2024-11-07 26.51 _ 72.15 17.72 Al+4 b 5 3¢
TEAM. 0 ATLASSIAN 2025-01-30 21. 4 -39. 21 112.85 2.32 AL+

APP. 0 APPLOVIN 2024-11-06 43. 21 431.54 1,016. 67 _ A+ &F46

HKIERR: Wind, £ EIEHKFRTH
MR HmFBREHRE, TEEAFERN AL L RAGHEAN @57 @ :

(1) AlAgent: #e9% X #F A RBZTIMA, RBARER P 5K 8 HIFri
%735 APP AT, R HAT Al 2 A 69 E 240 —. 4% DeepMind F
A2 & L {Position: Levels of AGI for Operationalizing Progress on the Path to
AGI) F3+ AGI % #2692 3L, AlAgent 72 XA % EBH AL (RHE
) o AMATRIRAT S KA, Al RS AERA., 2@, EEGAmELS
FAFPAT R R R AGL B L% 2 3%

HINE 3 LB T R 4
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B 6: AGI B&X %

Performance {rows) X Narrow General

Generality (columns) clearty scoped task ar set of tasks wide vange of non-physical tasks, includ-
ing metacogritive tasks like learning new
skilis

Level 0: No AT Narrow Non-Al General N 1

caleulator software; compiler Buman-in-the-loop computing, e.g., Ama-

zon

Tovel 1: Emerging Emerging Narrow AT Emerging AGT

equal to or somewhar betrer than an un- | GOFAI (Boden, 2014); simple rule-based | ChaiGPT  (OpenAl,  2023) Bard

skilled furman systems. ¢.g.. SHRDLU (Winograd. 1971) | (Anil etal., 2023), Llam: 2

(Touvron et al 2023) Ciemini

(Pichai & H 2023)
'V

Tevel 2: Competent Competent Narraw AT
a least 50th percentile of skilled adults toxicity  detectors  such  as  Jigsaw | not yet achieved
(Dagetal, 2022 Smart  Speakers
such as Siri (Apple), Alexa (Amazon), or
Google Assistant (Google): VQA sy
such as Pall (Chen et al , 2023); Watson
1B] SOTA LLMs for a subset of tasks
 short essay writing, simple coding)
Tevel 3: Expert ert Narrow AT Txpert AGI
at least 90rh percentile of skilled adults | spelling & grammar checkers such as | mot yet achieved
Grammarly (Grammarly, 20231 gen-
erative  im models such as Ima-
gen (Sahariaetal, 2022) or DallE 2

Level 4: Virtuose Virtuoso Narrow AT Virtuoso AGI
at least $9ih percentile of skilled adults Deep Blue ( nphell et al., 2002), Al- | not yet achieved
phaGo (Silver el 2016: 2017)

Level 5: Superhuman Superhuman Narrow Al Artificial Superintelligence (AST)
autperforms 100% of humans AlphaFold {Jumper et al | 2021; | mot yet achieved

Varadi et al., 2021), AlphaZero

(Silver etal,, 2018). StockFish (Stockfish,

2023)

# 4% %K: Meredith Ringel Morris ,et al.: {Position: Levels of AGI for Operationalizing

Progress on the Path to AGI) , % %.iE £5F 7 FF

B 7: REEZF® ALGIREH

Autonomy Level Example Risks
AGI Level(s) Introduced

Autonomy Level 0; Analogue approaches (e.g.. sketching [ No Al nfa (status quo risks)
No Al with pencil on paper}
hiemen does everything

Non-Al digital workflows (e.g.. typ-

1 a text editor; dray na paint

Autonomy Level I: eeking with the aid of a | Possible: de-skilli

Al as a Tool scarch engine Emerging Narrow Al (¢.&., over-reliance)
hueman fully controfs task
and uses Al fo awomare | Revising  wril

mmdane sub-rasks sramm

ng with the aid of a | Likely: disruption of
hecking program Competent Narrow Al established
industries

Reading 4 sign with a
machine translation app

Autonomy Level 2 £ on a language model 1o summa- | Possible over-trust
Alasa ultant a set of documents Competent Narmow AT

Al takes on ¢ radicalization
substantive role, but only | Accelerating computer programming | Likely:

when invaked By @ human | with a code-generating model Expert Narrow Al targeted

Emergis | manipulation

Consumi most  enterfainment  via

a sophisticated recommender system

Autonomy Level 3: Training as a chess player through | Possible: anthropomorphization
interactions with and analysis of a | Emerging AG (e.x., parasocial

Collaborater chess-playing Al relationships)
corequal human-Al coliab- Likely:

oration; interactive coordi- | Entertuinment via social interactions | Expert Narrow Al rapid societal change
nation of goaly & rasks with Al-generated personalities Competent AGI

Autonomy Level 4: Using un Al system to advance scientific | Possible: societal-scale ennui
AT as an Expert discovery (e.g., protein-folding) Virtuoso Narrow Al

Al drives interaction; hu- mass Tabor
man provides guidance & Likely: displacement

feedback or performs sub- Expert AGI

tasks decline of human ex-
ceptionalism

Autonomy Level 5t Autonomous Al-powered Likely: mizalignment

Al as an Agent personal assistants Virtuoso AGI;

fully autonomorus Al (mat ver unlocked) ASL concentration
of power

FH &K : Meredith Ringel Morris ,et al {Position: Levels of AGI for Operationalizing

Progress on the Path to AGI) , 4. H5F AT

YA DeepSeek A R & G942 A B A+ 8 F 2 ik Al Agent 697 K A= 2 A,
1 L2 FRGESFGF P RIFEER, TRERGTAHEDN. BH,
EJ7 T H)E 5 3 B d K% ki, DeepSeek At 95 £ 2 K it Al Agent,
FRBFRER, FOANFFER, Re TEHFERR PR, B4,
@it 5 p B AR L&A, Al Agent T PASE ILA AR AL 69 L 4742 B s 4L
Fa e BRI Ao

DeepSeek K Bz B, % K L7 /. 3 DeepSeek 5 Al Agent, %k
7 sa kA, iBid DeepSeck K& KA. Al Agent 5 DeepSeek 254 % A
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(J)

BR 7 R, BAVKNA, BR LSRR L EF) B 35k XML A

C 3% Al Ik B,
(2) %85 Al: %7, AIF%M?""‘EHﬁPim%Aﬁi ¥ A
MANB 2 KR@RAIERN TR, SRERANLARREN T LT ®. KAk,

LA ALA 2 H3 Al EA AT s’t%T/M wH, HE AR AL RS
L7 8] B 4N DeepSeek-R1 Fo K AL\ 8] B A Al A28 RAZA & = &

dm, 77 XA T AR DeepSeek-R1 649X N&E AL, £ FTAMA &, LB A F A
S A F A Ak % Sh 39 €Ak A DeepSeek-R1 KA A A X AL /7 L e AL
+ BlackEye % # 5497 K42 A 5 DeepSeek-R1 #= DeepSeek Janus Pro &4,

4 BT

HAVIAHR, DeepSeek i R EZEA HAFEH, AIRRKBEAHAZK“H
A3 Aw “H AR, AR, KARA. s REXES T AL H
RegE R AE ZHE a0k, BA Al =LA Z2HmEHk. Kk, F
EA P ALAURE LG “3144 7 09354, & a4 X0 T R4 R MA
T, AREE, T IMT Tk “FF” R, ERXERZHE A H:
Rz 8 (000977.SZ) . FAHEE R (603019.SH) . A% 4445 (000034.SZ)
@3 h (301236.8Z) ; Al B R : /\J-Ijl/\ (688111 SH) . # kiR
%(002230.87). A% E (002380.8Z) . XfF4E 4 (300170.SZ) . %ﬁ'ﬁ
5 (300378.5Z2) . M AM%Z (600588.SH) . i i# #+44(688208.SH). *
‘iﬂﬂsﬁi@]\ (300634.SZ) . £2H#Hfz2 8 (603918.SH) . & &M% (688475.SH)\

A1% 8 (688615.SH) . BLA R4 (603171.SH) . # it Z 8% (688369.SH).
ﬁ'].lk%/a% (300451.8Z) . *ri A4 (688088.SH) . 461 % (300229.SZ)

X2 ERXENFNRBATM

. 2025/02/11 EPS (L) PE BT
B ERA = :
B (L) 2023A 2024E  2025E  2026E  2023A 2024E  2025E 2026E &
000034.SZ | #b 9 41 43.7 175 | 211 | 258 | 3.16 | 250 | 207 | 169 | 13.8 | 4+
000977.SZ | R#1Z & 62.9 1.18 | 156 | 1.95 | 233 | 533 | 403 | 323 | 27.0 |A¥%
002230.8Z | # Ktk 53.91 028 | 026 | 042 | 058 | 1925 | 2084 | 1293 | 93.6 |kiF4
002380.SZ | #tiz % & 22.78 0.67 | 1.03 136 | 170 | 340 | 22.1 16.8 134 | #
300170.8Z | XA34E 8 21.02 -0.03 | 021 | 026 | 032 / 1002 | 80.8 | 66.6 |kiF&
300229.8Z | 48R % 27.68 005 | 022 | 029 | 036 | 592.7 | 1284 | 946 | 764 |AIF&
300378.SZ | MIEHA 41.68 0.56 | 0.66 | 0.81 101 | 744 | 636 | 514 | 415 | A&
300451.82 | Al E & 5.75 002 | 012 | 0.18 | 025 | 2875 | 469 | 312 | 232 |AF&
300634.8Z | iRy 34.22 073 | 0.68 | 0.83 1.01 | 469 | 505 | 413 | 340 |AF&
301236.SZ | #::i@3h# 70.3 0.56 | 0.65 | 0.82 1.03 | 1255 | 108.8 | 853 | 684 |AIF&
600588.SH | A % 14.88 -0.29 | -0.01 | 0.09 | 0.18 / / 158.0 | 81.7 | A%
603019.SH | + #H8F & 74.96 125 | 148 | 1.79 | 216 | 60.0 | 50.7 | 419 | 347 |
603171.SH | #t & B4y 38.79 021 | 045 | 071 | 099 | 1847 | 857 | 543 | 393 |kiF&
688088.SH | r#k A4 53.00 022 | 044 | 064 | 087 | 2409 | 1205 | 828 | 609 | ¥

HINE 3 LB T R 6
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. 2025/02/11 EPS (&) PE BE
BERDL  BRERARK

- (L) 2023A  2024E  2025E  2026E  2023A 2024E  2025E  2026E A
688111.SH | 4L 377.97 2.86 3.30 4.13 5.22 1322 | 114.7 91.5 724 | KIFR

688208.SH | id il A+ 45.23 0.40 1.36 1.64 2.03 113.1 33.2 27.6 223 | KIFR
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