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E4: Sam Altman B GPT-5 5% %
& Sam Altman @ ® @

OPENAI ROADMAP UPDATE FOR GPT-4.5 and GPT-5:

We want to do a better job of sharing our intended roadmap, and a much
better job simplifying our product offerings.

if r :ﬂF;gg Iﬂ AE We;]wamIAI toi“fju:_’.l wor:k" for you; we realize how complicated our model
and product of Ermgs ave gO[TEI‘\.
L% T ik e I¢ 7R 12//AE

We hate the model picker as much as you do and want to return to magic
unified intelligence.

We will next ship GPT-4.5, the model we called Orion internally, as our
\ last non-chain-of-thought model.

After that, a top goal for us is to unify o-series models and GPT-series
models by creating systems that can use all our tools, know when to
think for a long time or not, and generally be useful for a very wide range

- EXRFHE. BEHLUMTERAE - of tasks.

In both ChatGPT and our API, we will release GPT-5 as a system that
integrates a lot of our technology, including 03. We will no longer ship 03
as a standalone model.

The free tier of ChatGPT will get unlimited chat access to GPT-5 at the
standard intelligence setting (!f), subject to abuse thresholds.

Plus subscribers will be able to run GPT-5 at a higher level of intelligence,
and Pro subscribers will be able to run GPT-5 at an even higher level of
intelligence. These models will incorporate vaice, canvas, search, deep
research, and more.

3:17 AM - Feb 13, 2025 - 1.2M Views
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> TUSZHEENEL: REFREEREM A KRB EHHENBSHE
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2022 320 271 186 148 867.2
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HFEYG, Fait OFC2025 B REH AR
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$RHEET MEMS B9 0CS, iR OMIER K 320x320, A 20 BEHSE, B 100 ANKO, ~REB@MESEE G
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[ #h1e =% 7 DeepSeek —{&#l, BIAKIERZEM] 2 B 10 H, EAXRMETH

=& A A% ET DeepSeek KIEBIAY—AH] UniCube, HLHEIEE DeepSeekV3,
R1 #R#Y, SCIN 671BDeepSeek KIRBY M EIE R BALUIE—KRARSS . XTI RIER
MERIEER. 7 EEETE\ BHERASHEE, UniCube EE=ZK4FH: E
sl FEN “EE-FE-RE REBESHNMRAR, B “BH+EE+T8”
N A FRE “’T $ARL” 31T, WTLHEIJ:@%HTIETJM1 BA4%ZE1XMA,
MEeHZT; BETIGE, s eMIFEEINRIERREES], I DeepSeek
R H At KRB MK TH EUI'f’Euu.ﬁﬁHF LI iRBERITI Al N, MEIAREEE;
et “BHHER+ SR RS” RBER, HE ﬁfTHﬁ Zi6), FHIERE . FHIEH R
HERSS, ARFFEH. CERKIE: #itk

[INGBA ELEZE: REBEKIEEH 2000 ZERTtAT Al #£%)1 28 13 H, KB
EREEBRALEITHIES L&IE, 1§54 2000 ZBATAFHIX Al 3%
“WWEALERE (InvestAl) ” EEEAHEMAAALE, RHEKE A HR, &
IR SEE, T8 S 200 ZRTRUNE S, TiIFHXR AR Al BRI % &,
AFGMITIEE Sk Al B4, %”ﬁ%#ﬂ tE N ERE—IHNIRS . InvestAl ¥IAE
ﬁ;}‘ TFRABIMBHFITR, BEERRERTMNRRENDTMERI T, A BRI %
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RIESE 1090 LR TR AT RIZIFARE Al £R, MELENEE “Efrzl7”
Hxl. GEREIRE: 114 @EM)
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Arm RIS E B RIEROBRSEE CPURH, Meta FRIARR AN EIME . it
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BLEAER, MRS 1P RIERBE B ESHRITSHIE, % 'ﬁi%%lttﬁﬁ
EkEEESS, MWLk 7000 ZETESEZIHEF. Arm 7 5000 123
B “Efrz1]” AI %Eﬁtuchﬁ?luimu, HSH &I NIRERE OpenAl
EE5EIKEENER. EEAME, Arm BN B HYGKE 6%, 2025 F£&itkigiA
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W, IEXHEERM, Al SERREES. FE YO0 ek L&iZMAR, &
BRAREBERNEHMBZRINGE, RAERE, BEENEIMES, XAR
RORERBEHBERE, FAPAXMERCMATAIRESLE. RN BFXMH
AUERE . £ DeepSeek MNIEFT, Z=IE YOYO BEEMAIGEXHEIIR, XAEE, i85
iE. wmIZEE. EEE. RITHXIFSE, AAPREEERESYSHARS,
RBHERRREIE. FIME. EFR, AGERAPER, ®EFIEZANRER
AO. BRPEETH AP, TEFIEFEHNEZREEER, EHREHA
“DeepSeek” , mir[Elfr, BIRI{ALIE DeepSeek—R1 BXM kg 5E A B SEATHE 23R EL.
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S NGREIRIRSE “Al BEEIR" EX{KIE DeepSeek ThaE, KIZREFRAIRME] R
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BRI A “EIER” BHARRH, £BEhMA PR . GPT-5 Y 7E ChatGPT
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BRINSEE, THERRILE, S RMETTEXTIE, BRESAIES 46, 56 ML
k. XF 9 B, ASTSpaceMobile XETEHt AR “HEE” DE, EEMIIEHE
ﬂ%% , B AJR0EE 120Mbps EIEMEH, RARFELIGE. B 45 REBKBH
BEBRRZEMAERIEZFZIMB. BEFIGDK “Xitbgts” B, JEHE M
waEmiabkik, BIFREBZAI=I . GERBKRIE: 114 BEMNNE)
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(1) R R E B

AEEE () I8 K 0.91%, PR 300 358 3k 0. 97%, HAXTULEE-0. 07%,
EEA—RTILHHZE 7 &,

E13: RABETWIREEE ) E14: R E—RITI AR KREIE (%)
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AOERESE — IFIR300 R
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N | =
BRSE: Wind, EISITHLRMoTAEIE, 8F 20250214 BRSE: Wind, EISITHLRMoTAEIE, 8F 20250214
(2) &40 4% R B3 Bk 08 A2 ke FE B A BR
EEBREREDLHEARRMN 80 R EH AT, ZABEFIKEIE A 4. 80%,
WSS, EER. IDC, 56 S BI_LERK 9. 77%, 8. 42%F0 3. 19%.
MABRRIKE, KEKIBRIAN MRS BRREL., JHERM. BIEE. A
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E15: LA HRIRA DRI (%) E16: AP IRIRAEREIE (%)

1B SWIRIEL Z [EHI R AR B T BAIE 13



4

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

5G
EIfE
HEBIR
M

-0.47%

DEOEM -087%

977%
PR

it

HumE
TEsE
ECL
EEE
B
At
Fiafe
HHERT
e

sHY

FRE
o
LS
2B

267% =
317% m—
3.26% .
3.86% mmm—
4.03% m—
4.56% m—
476%  m—
4.87% m—
5.63% m—

-2.00% 0.00% 2.00%

7.39%  e—
-10.00% 0.0t

4.00% 6.00% 8.00% 10.00% 12.00%

-20.00%

61.10%

55.68%
51.89%

32.01%
e — 23 63%
——— 27.73%
— 14.34%

— 13.33%

— 13.03%

— 12.06%

0% 10.00% 20.00% 30.00% 40.00% 50.00% 60.00% 70.00%

BRIKIE: Wind, EEIEHE

2T EEIR, #(E 20250214

FRIKRIR: Wind, EfFIESFEFMRAEIE, 8E 20250214

*ﬁ‘ﬁﬂi)‘(: REBBEPORFHRLED, K

;H: ﬁ ﬁﬂﬁlu\mﬁ

(1) 3
BAEER, BEOHNRSENRS
R BEEMEE)
FIFF . HHEA

EHl, KIEBFR/ %G, RENTSFME,
FREHRT, HEXIE: BERE (PER.
BEEIRE (T AIBF)
BRHE. RN

F P EOR

RIRIEM, =EE

\ é&?&q:“b\ ﬁ% (Ilﬂl*f‘}l'j:i\

(2) KA, PEBFIFEREML 2024 FiE 3 FRRFILLLLGHREFAZE 75%1L
L, SREMEDE, BKEI=XEEFLMNE~RIE.

2025 B 8 A EREFES: hEBE). KHFFHM, KXBRHD.

#5: ERAREBRNTINRGE

248 248 H B Wt EPS PE PB

K5 AR TR (5T 2023A 2024E 2025E 2023A 2024E 2025E 2024E
300628.SZ fZEBEMI4%E HiFARTH  43.10 41.04 1.89 2.24 25.2 21.7 18.3 5.8
300638.8Z  JTHIE  MLFAW  36.30 35.95 0.99 1.18 46.1 36.3 30.5 7.6
002139.8Z AP MFAH  15.15 14. 67 0.65 0.79 30.6 22.6 18.6 2.7
300627.52  EMSH HFKRTH 4516 43.10 1.09 1.37 50. 1 39.5 31.5 6.8
300308.8Z hfRAES] T AT 107.78 107. 43 5. 69 7.48 41.3 18.9 14. 4 6.1
300394.87 RFE®E MFAH  90.29 89.90 3.19 4.16 50.5 28.2 21.6 1.4
300502.82  #iHEE MFKRTHm  113.39 109. 01 3.19 4.16 61.2 34.2 26.2 9.8
000063.5Z B HFATH 4291 39.74 2.18 2.34 19.9 18.2 17.0 2.5
300442.87 GEFERE MTFRT 0 62.01 57.20 1.37 2.08 54.5 41.8 27.5 9.9
300738.87 BAkXHIE MFARWH 16.74 1.05 1.37 2.08 15.9 12.2 8.0 5.0
603881.SH  HiiE FiER 34.10 1.05 1.37 2.08 32.5 24.9 16.4 6.3
300383.5Z  AIFHFTK TR 17.70 1.05 1.37 2.08 16.9 12.9 8.5 2.5
002837.87  H4Ew  MiFAW  40.83 40.10 0.92 1.20 59.0 43.6 33.4 10.1
000938.5Z7 KPR HFARW  28.24 30. 39 1.04 1.24 35.3 29.2 24.5 2.8
301165.52  $HiEME HFKRmH  68.42 71.06 1.68 2.08 54.2 42.3 34.2 8.9
600522. SH HXRFHEE MFAH  13.97 13.95 1.17 1.39 13.0 1.9 10.0 1.3
600941.SH FE®E) HMiFKMH 10814 112. 65 6.93 7.62 17.7 16.3 14.8 1.8
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601728.SH HEHMEBIE MFKRH  7.13 7.90 0.37 0. 41 23.2 21.4 19.3 1.6
600050. SH FR[EEEE HFKMm 523 5.98 0.29 0.32 23.0 20.6 18.7 1.1
002281.8zZ FERHEE MFKRH  49.00 50. 09 2.54 3.24 25.2 19.7 15.5 4.4
300570.82  Kfr}¥ T AKRT  103.80 105. 49 2.54 3.24 53.0 41.5 32.6 16.0
300548.57 tHBIRE MFKRWH  53.81 1.99 2.54 3.24 27.0 21.2 16.6 8.8
688205.SH  {ERIIL TRk 101.78 1.99 2.54 3.24 51.1 40.1 31.4 5.4
002465.87 giEEIE MRFRW  11.26 11.42 0.36 0. 44 39.4 31.7 26.0 2.1
688375.SH [EBF MFARMH 4896 49.15 0.36 0. 44 169.5 136.5 11.7 4.6
300762.52  LEEMW TIERK 23.20 22.95 0.36 0. 44 79.1 63.8 52.2 5.9

ERSRIE Wind, EFIESHZFMFMEIR (2025F 2815 H)

B 52 7

Al ERARIH, CERFRAFIERARNM . hEASEEFINPIFEE
€.
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(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £

BEEASA

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
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FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
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MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
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I#F RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
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%; PEIMEESINENEHMBRER.
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BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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