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1. ABRAELEFER, SR HKE, AlBEARTK

IBHELER, RERIKE, FEEE Al HAZFEE M. 2023 Fik
NI RABZRFLEX, EPREREIRALANIE, RO EHUFRIZREF T
BRI E, RAVNA KRR BAZRE ) ek 240 Al B2 g A AL RE5F AR
}2.20

Claude 3.5 sonnet (new) XA 4 g R X F 94 % . YA Claude £ 7|42 A A B, 2024
10 A & A &9 Claude 3.5 sonnet (new) ik A Zm A2 A% /) 2 71 #, HumanEval X5 4 a3
BEMIRIF 3 E 93.7%, #2023 F49 Claudel.3 154 56%. Claude2 55 71.2% 2 %
=,

B 1: Claude 3.5 sonnet (new)XAD & gk M) X 1% 547 &

4 By
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
nt 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
level knowledge 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
proble o 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
combetiiion 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 % 6 o
SWE-bench Verified 49.0% 40.6% 33.4% p— — — —
Retail Retail Retail
. 69.2% 51.0% 62.6%
TAU-bench Airline Airline Airline
46.0% 22.8% 36.0%
\
* Our evaluation tables exclude OpenAl’s 01 model family as they depend on extensive pre-response computation time,
unlike typical models. This fundamental difference makes performance comparisons difficult.

FH#t kK : Anthropic B H
OpenAl XA F—REFAER 03, I AHRSA. 12 A 20 B, OpenAl XA T

— RAEFAEA! 03 #2 03 mini, o3 HEILAL AR IATEY ol BA B —F A, L P mAZRE
7175 @, 03 # A Codeforces (4mAZM T 2 48) 1504 2727, AL 9% A LA/ R o
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Al A28 ZAE AABARA K 10 4538 B 4 s MX & A 77 Ko 452 2 A~ B, Claude 3.5
Sonnet #= ol-preview & 7 AL A B XM H L ITAF, FKT 50 2 aAELER, £—
MNEEZHRE A 2 X AZARAAT Z Fis H 694 %5 F, ol-preview RMXT AR T £ 4%, &
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KRB F. HE Github2024 F XA ) — 4 2 KM F A F BAELE R, BT L
A 9T%0G T in R B R TAEIERNIT AT AIRERLTL, RI1AAH ALl £R 5
R = . AL R &7 69 SR AR5 5 JF AR LA KA B AR A R K R AP 7 s R B .

BE4: Github AN BT Al ERZRBFEE., EAHREEST, ARMNRENEFTHXEREE

Respondents believe Al increases the quality
of their code, especially in the US and India

PERCEIVED EFFECT ON CODE QUALITY AFTER USING AI CODING TOOLS

¢ 24%
61%
% 36%
=il
BRAZIL GERMANY

Does the quality of code your team produces increase or decrease when using Al coding tools?

Al coding tools make it easy to adopt new programming
languages and understand existing code bases

PERCEIVED IMPACT OF AI ON ADOPTING A NEW PROGRAMING LANGUAGE
OR UNDERSTANDING AN EXISTING CODE BASE

BRAZIL GERMANY

27% 23%
FIND IT FIND IT
VERY EASY VERY EASY

When using Al coding tools, do you find it easy or challenging to adopt new
programming languages and frameworks or understand existing codebases?

ORGANIZATIONAL APPROACHES TO

ReSpondentS SCY USING AI TO GENERATE TEST CASES
their companies

are using Al to

generate test

cases

£ = 23%
6

2%

BRAZIL GERMANY

Does your organization use Al coding tools to generate test cases?

#FHRIR:  Github B R
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2024 % Github L& N4 s X Al B KR EHEE K., 1RIE Github 2024 F
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B, 3 GitHub EFTA AKX AL B 698 THKIEH T 60%.

B5: 2024 5 Github L&A £ 4 R X Al A B K S HRFHEK

Number of public generative
Al projects on GitHub

WITH 98% YEAR-OVER-YEAR GROWTH FROM 2023 TO 2024.
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Figure | Benchmark performance of DeepSeek-V3 and its counterparts.

FA kB : DeepSeek A5

BRERAEA pro RBRARAZE.12 A 18 B 2024 F 4% K.l 3| % FORCE
B ke, Kbl EERGHS A 2608 ARA pro TR ALK, H P KA
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ARk F, FZoEFAERAEK S AR 32%, £ ERHA 13%, £4545

H RS 9%, AR ERHA 58%, A F LRA 43%, £ E st AR AR A 2
54%,
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oss 0806 1205 T Sonnet.latest QWen2S DeepseekV
886 88.7 868 885 856 885
733 749 764 780 ni 759
511 531 621 65.0 490 591
738 759 89.7 783 831 878
341 407 64.7 435 500 591
728 783 786 765 769 79.3
587 682 670 682 617 694
536 618 626 603 569 633
892 91.7 92.6 92.6 883 923
912 798 897 883 874 N6
860 857 89.8 893 841 861
589 622 6%9.0 6%9.0 472 663
754 TS 843 812 843 835
727 760 839 800 841 865

THRR: 28 KRB ARIRT

S ob A E B G B 64T B FE e R A R

9/25



27 FRIES

2. #HI Al RAZFTF AL RAR

T RERE

2.1. GitHub Copilot: F£MLE £ 7T ARR, B kibstERE

GitHub 5 OpenAl 444 GitHub Copilot, 2021 % 6 A, GitHub E#% 5
OpenAl &4 FF & 49 Al 4m42 T £ GitHub Copilot, # Visual Studio Code 7 X 3 3% ¥
HFATHATIE, £ T RAR T AL R GPT-3 A4 £ b 3% 5 K4, B AT GitHub
Copilot ¥ #1% A Claude 3.5 Sonnet #= GPT-40 # A,

E9: GitHub 5 OpenAl 444 GitHub Copilot

o Copilot Q Type(/]to search

@ GPT4o0 ~

Models

v GPT 40

Azure OpenAl

Preview

A\ Claude 3.5 Sonnet
Anthropic
-0- Recent commits in torve o1 Upgrade Q' How can you help?
Azure OpenAl

Q What can | do here? ol-mini 5 authentication endpoint

Upgrade

Azure OpenAl

LOpIIOT USes Al. LNECK TOT MISTakes.

Install Copilot in your favorite code editor . .
» Visual Studio Code =~ X
Copilot is available for a multitude of editors to fit your needs

Ask Copilot ¢ B

KK : GitHub Copilot & M

GitHub Copilot & 5% 89 K4 % K E#, XK & & Java o C++iE 7 . #-4E(GitHub
Copilot: the perfect Code compLeeter? ) # X, 4% A F LeetCode ¥4 & 4% GitHub
Copilot &£ sk 89X =, BARiE4ET Copilot £ 4 #4425 % (Java. C++. Python3
Fo Rust), R4 s M9 T SEME . A ARG 89 EF M AR AT mA2i5 5 . P M A
Fo o] R £ AR GGIR ML, iR T R fe N AR, HFEERFHALLE RS
FrrbE,

A 5K I Copilot M EHx T K % H A, BLA Java Ao CH+F A i K 2D 89 & 7 %
%% F Python3 #= Rust. #4% LeetCode #9%.3+41% &, GitHub Copilot 2 s & X453
KFIAR A ZE,
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B10: GitHub Copilot £ & 8K % K EH, KEAE Java A CHHES

LEVEL BY LEVEL SUBMISSION RESULTS FOR EACH LANGUAGE.

Level Language | Total Correct Partially Correct Incorrect

Java 443 | 406 (91.65%) 34 (T.67%) 3 (0.68%)

Easy C++ 443 | 406 (91.65%) 35 (7.9%) 2 (0.45%)
Python3 368 308 (83.7%) 42 (11.41%) 18 (4.89%)

Rust 438 392 (89.5%) 38 (8.68%) 8 (1.83%)
Java 872 688 (78.9%) 174 (19.95%) 10 (1.15%)
Medium C++ 881 681 (77.3%) 182 (20.66%) 18 (2.04%)
Python3 672 159 (68.3%) 152 (22.62%) 61 (9.08%)
Rust 809 538 (66.5%) 211 (26.08%) 60 (7.42%)
Java 420 | 237 (56.43%) 167 (39.76%) 16 (3.81%)
Hard C++ 427 | 218 (51.05%) 183 (42.86%) 26 (6.09%)
Python3 244 119 (48.77%) 96 (39.34%) 29 (11.89%)
Rust 264 81 (30.68%) 134 (50.76%) 49 (18.56%)

FH#k K : {GitHub Copilot: the perfect Code compLeeter?

GitHub Copilot & T E &4 X, 2022 5 6 A, GitHub £ X &7 GitHub
Copilot #fH“HRKMIEMR”, FEATFTITHRFRELAAAFT A E . B AT4F2T
Pro/Business/Enterprise | P, %~ ADIK3% 10/19/39 £ 7T/ A o

B 11: GitHub Copilot & F 3T B Hl 4 Fo 4 X,

Most popular )

Business Enterprise

$19>°

per user / montt

Get started >

Contact sales >

$ 0 usD
Get started >

Already have
VS Code? Open now

Get started >

Contact sales >

Get started >

# 4%k : GitHub Copilot & M

GitHub Copilot 41 5 P AR BRI K, B kbt RAM, 2022 5 7 A, GitHub
Copilot KA — F BRR AL 40 7T A P 3 #A&E 2024 F 4 A, GitHub Copilot
HHRBPEKEI0 G, HREFE,

2023 10 A, GitHub CEO Thomas Dohmke &7 GitHub Copilot ARR & # 1
L% 7, 3t H Copilot M B &2 R B A, 48 2024 5 7 Ak g€ &4, GitHub
Copilot #& N\ €. 2248 1F GitHub 2018 F AR HL BT 89 K-F (2-3 /2% L), Mu‘u]
GitHub Copilot 7 4 3k 3F Al Z42 5 B B et B AR, 22 Al AR KAT R

i 4l B B G H A9 4E S A ik R 11/25
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B 12: GitHub Copilot £+ % A P #AR bk 3 K

200 r
180 r
160
140
120 r
100
80
60
40
20

2022.7 2023.10 2024.1 2024.4

iR ()

RAEKR R MENE. FRIEFA AT

2.2, Cursor: F&N3%&%h, RAZFT Al

Cursor F & &k AIF#, B3 2 X%’ F. Cusor L& S THmAF. B LT
LANS, T—NHERMF Ak, FFARE R E R T Tab 42, LT 830 TR EAN
A KA 57, E Cursor 8943245 R £ A4, R 2Bk,

FAG ARG SR I, 2024 55 8 A, 4FH742AT Al & ¥ Andrej Karpathy £ X L
E R # A IARAE Cursors #5h, Cursor 74 5] T OpenAl. Midjourney. Perplexity.
shopify. = 2% % K4 4],

B 13: Cursor &k Al5#, BRI 2 XRLEF

TRUSTED BY ENGINEERS AT

A\ shopify ©® OpenAl Feplicate 7 perplexity

SAMSUNG Yinstacart ramp £ Y NECE

FH# kK : Cursor B M

Cursor ARR &3 K. 4R4E/N5)'E W, Cursor 4% Pro/Business B 7, 23Dk
20/40 £7/A, #H# =T GitHub Copilote 4&4% Sacra 457+, 2024 5 11 A, Cursor
89 F F &% AN (ARR) #£2] 6500 77 £ 7, FlHIEK 6400%.
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B 14: Cursor iT B Z# & F GitHub Copilot

Hobby Pro
Free $20.....

Includes Everything in Hobby, plus

v Pro two-week trial v Unlimited completions

v 500 fast premium requests per
month @

v 2000 completions

v 5@ slow premium requests

v Unlimited slow premium requests

v 10 ol-mini uses per day

GET STARTED

Business
$4O Juser/month

Everything in Pro, plus

v Enforce privacy mode org-wide

v Centralized team billing

v Admin dashboard with usage stats
v SAML/OIDC SSO

GET STARTED

FH# &K Cursor & H

Cursor 2 8] £4Kk Anysphere 3K ZF ABKF. 2025 5 1 A Cursor E R EZH T
AL 1 fLELH B %7, MM EHE Thrive Capital. Andreessen Horowitz.
Benchmark %, AT Anysphere i£ % 3k OpenAl %0 & MAG & IT. A ATIKA OpenAl
FaBf] 2P AL A HIE Cursor Zeek 7], LH I Al HAZREAT R,

Bl 15: Cursor 2 3] £4Kk Anysphere 3% A 2 X% F

Anysphere ,Inc - B HiE

Thrive Caoi -
{ % 2024-12 1 ,'ZZ,V
ndre n Horowitz(A1
Andreessen Horowitz(A167) (5%)

Thrive Capital | %%
Patrick Collison
OpenAl Startup Fund

OpenAl Startup Fund |# 12

Arash Ferdowsi

| a S

Heroic Ventures

T AR LRI RT

i 4l B B G H A9 4E S A ik R 13/25



27 FiEEH
TR ERE

2.3, Cognition: #F#3k, %42 Agent Devin 72 # Jk4L

Cognition 41 Al $#+ TA2)F Devin, P A& & AR F. 2024 F 3 A4, Cognition
T AR A d AAS AL 4 TAZ)F Devine HFFE K AAE R Fo LR 77 @ 693 4, Devin 7T
AR Fo AT H BT R R R A 2 TA4E S, Devin 7T AEH— T AR B H 4 X 69 L
T X, MARRGGESFS], H2] B8R,

Cognition ] FAi#i¥ SWE-bench MK iF4& Devin, &K agent fif kAT RA B +
(4= Django #= scikit-learn) #% 2|49 & 5% #% GitHub %] # . Devin E# /3% T 13.86%
G B, AL AT KA A R4F & I (Claude2, 4.80%),

E16: Cognition & 7 i 1 A Al #44 TA2)F Devin

Real World Software Engineering Performa

## KR : Cognition B M

Devin [production] & .4 F GPT40 #= o1, 2024 5 9 A, #&3E cognition-golden
EAEFELER, B GPT4o, ol AR FRSAT Devin X, 12 Devin 5% F &1F4F
R 49 Agent “Devin [production]” % £ A%, Devin [production|i& #it T 4% & A
R AEBAT B IR R A9 AEAL

B 17: Devin [production] & 34T GPT4o0 #= ol

Devin Performance Using OpenAl ol vs. GPT-40

Evaluation Score (cognition-golden)

Devin-Base Devml—Base Devin-Base De‘vin
with GPT-40 with ol-mini with ol-preview [production]

## &R : Cognition B M

iE S B E LG & 0AE S I E Ak F 14 /25



27 FiEEH
T EERE

Devin 72 & 4L, 2024 5F 12 A, Cognition 'E B & 7 Devin 4 & 7K 7 AL,
43t Team & P I3t 500 £ 7T/ A . 4842 Copilot, Devin 7€ 4 4942 agent 4X 5t & 4 & % o
4145 A&CEO Scott Wu & 7=, AT KAL) 5 T E4% @ AR T A 47 KA B $h4h 4,
R E F IR B H, AR B TAZRERI 10%-20%; 12 Devin T AHK A 7
TREAMES, eI A TayRa, Fetiatfr, K, £2 877 Rk,
BT 10 1%,

B 18: Devin FF2 & ik, 443 500 £ /A

Team Enterprise

Get started Contact us

Core capabilities of Devin: Core capabilities of Devin:
Access to Devin Access to Devin Enterprise
Autonomous task completion Access to Custom Devins
Collaborate in natural language Access o M

Learns over time
Security & support:

Usage: Deploy in your virtual private cloud (VPC)
Unlimited seats Dedicated account team

Monthly ACUs Custom terms

Teams:

Dedicated team workspace

Share and collaborate

## &R : Cognition B M

Devin K3 FKAEIAT . 2024 55 5 A, Devin 5 5 s 64F, T AA
A HF1E A Devin 52 AR LA S T4, A4 Devin 5| N&E P, #% CTO 2% Devin
A —HIAEALLTLE,

E19: Devin KA FKANT

Announcing

888 Cognition

X

= Microsoft

##+ & & : Cognition B B
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3. B Al BAL R B B sk

A7k R AR

3.1. FTBk3h: MarsCode A= Trae F+ &, 4l45 Al wAZHE &

FRRIHAA “ 28 MarsCode” HFREFR IR, 2024 56 A, FHHRHAR
ETFE6 RERITENFRIT R LL-56 MarsCode, @& B T AH L% FH. &
#, MarsCode /=t i WAL HEZANBT 28 MarsCode /= & 89 M A7 &-HAL 8 FF=
CloudIDE, Rliti@idE KF K. 144 Bug. FRABDFEI=EAERGF, #@mET
T 2.8 MarsCode 8977 B 5] &, K44 0 4 A% BugFix F 2%, 2025 1 A,
S OACREMmAR TR EXT AlBAEDR, TE Al BAABRTS Ao

E20: FH kKA “5 8 MarsCode” T XKLL

F§, @wanghaijian
Bt AT AT REY

1380 Al 4 ERRER

EE

FHER: B8 MarsCode A5

FI Sk @@ &Iy Al AL E Trae, A Copilot & Autopilot 8934 %, 1
A 20 B, FHXHNEET —R@@EIT 58 Al LT L Trae, NE GPT-4o.
Claude-3.5-Sonnet # A %90 4% A, F 4 Al P&, K Ashihe. AT Agent 89 Al
AL E R

B21: FVkaIEd @ GEsey Al HAZLTHE Trae

Docs Community Download

Ship Faster with Trae

FHER: Trae B

i 4l B B G H A9 4E S A ik R 16 /25



Tk KBRS

32, AR K: Z X 4.0 Turbo £#F &K, KA K iFIyCode ¥4k
A

K IN KA TR mAZB)F iFlyCode, % 3 SaaS #& X f=f A L3 E, iFlyCode
AT R#OZ Kk KA, RERDER, RBLET, KADM@HE, L TNKFR
71 o iFlyCode 4t 3 AN AFedr s 4> Ak 32 4% SaaS A AR S F@@aak, Tk, KFH
FRIE P AREAAWIREFE A, T AR, LT IR ILUE K — Rt 4
B — R E

B22: ARIRKEHFH KB F iFlyCode, % 4 SaaS B XA f LI E

Ei [N

mEfE A M EE S BT BIEIRA

¥129/0/p | B2

FratA

BHERE  0fmARR

BHERE c00mamn

BREEE sofmAgR

© WELmEL © MELQmEL © HE RS

O HERHR © IERRER © iERE
FTREE O FWTREE O © FMIER@E O

© LETAG O UFHTFEH © LATTAH

© TG © FHAEIH © FHAEXH
FT @ M O 6]

9 B=s © B= [ J=E
BRER O HAES O BRIEE @
HigE © HiEx © HiEx
EYHIRERE © EAAIRERE © ELHRERS O

#ER

BRARESIE, SENTRRGEFS

E

SRRERRHE, WHEEIR

kS SCRRE M AT SHaE

\
|

Bihfeged “BE" &

BT SR ENEEEY
iFlyCode$ 8 Ih5E
EUFHERNERTS

BREETAS

(]
L]
@
]
o

EREAZRES

BFTUMERES
iFlyCode$ 2 L5k
EUFRERYERTE
HEKETAS
ERERZRES

ETFRFHRGENES
iFlyCode$ 2 Ih5E
PUHERSERTE

BiRETAS

@ 6 o0 0 o

TREAZIRRS

F#& IR iFlyCode & H

sl A B G & 09 4E B AR A ik B R
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HKE K 4.0 Turbo £ AR, RBFLAEHLERFA. 202551 4 158,
HKE K 4.0 Turbo KEFRAETAR, RALKZSER ) LERA, ZKRKAETA
% % 4% OpenAl & #7449 GPT-40.

B23: i KZE K 4.0 Turbo £# A&, RABFL Kk LBRA

OK BT | © mrEy

il €2:X4.0 Turbo2FALK, CREENDEEIEH

m N e l
—

XFER BEER R BRI HFREN XE3RED BIESHED

k4.0 Turbo 241024 £4.0 Turbo 250115

FARR: AR T

RAG % ek iFTyCode #48#K. 2024 56 A 27 B, AKX KEXKAZ KL
LA RAR-T &, JF 4 b KA % A 4K iFlyCode ¥ %), iFlyCode % & T /X454 s 85 5.
BMLT 5. R RIA 5. MR F. KBERLDT. REBFHEHFF<K
I Rk, R A KT B0 89 R 4 R 22 M 2023 55 10 A 4949 30%35K 2 52%,
¥ TUMIRAT B 2 F 30%FR 2] 50%, TR FEHEE,

B 24: RAL% 4K iFTyCode 4% 4X

HARE | @) MKBY

RIBEEFiFlyCodeiFEIE L

NABEEES RARFIIETT BExldTESE

RESEnkEF ZRGIRITEIF 5 2 %

50%

BT EUREERALEN T

s zEF HASirEEF

TR R R AARIEA KT
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3.3, 2HFE: L LmikAD IDE # = %iT= A%

8k IDE ARE A ) X &M, 2023 F 3k IDE T L #4F X AL Em
52%09 JRAL; 2024 F 9 A, N SIAELA A T A 2.73 A Y B AR T H R 6L
L AR 48% M, A T ARG A B KA SCE AL 100% AR, 3CE ra A
HAS G AR EAIBEI AR 54, LT =4 SnapDevelop. PowerBuilder.
PowerServer %, 4 RIR 42T 18000 RE P, @4E4K % HIF 500 7240,

A7k R AR

E Ry BRI ETE 2024 FEAMBE T RRF ISR KT 4600 77 Loy Lk
GiARTE, AR 2024-2026 5 F A1), AR T #7 F s baT KA s & AL £
VAT 2023 F B AT H E S RN R A E S A, BP KT 960 7 L/ A9 A
VAR b B AMEAIE

3 # 8 PowerBuilder /* & X X &2 B, /&K IDE #7 = il & AW, L& mﬂ
HBATIAAN £ &% T PowerBuilder & 7]~ &, PowerBuilder % 7| = & &9 b 2544
%%ﬁﬁﬁoﬁﬁ,x%Mﬂ&fzm&%&k$%MK@mm%ﬁw&mmwmm
T 2024 FAMHEXMA, BT T LT N, BEBAT, Z S RCRET L
TR P AL 2000 P o HRCE M REFE F R Y], LEMARALTHBAIRD
BAERAMmLE, T AREARRGRKZE, AL AN HERITQEKE,

X & mAF R =KL IDE L & DevMagicStudio, ' & —#F KR4 T L, AT
AFFRNET ERERFR=RAER RIS, QFETAK T LKL RS, LFE
A Powerbuilder 7 & 49 & A L4 %, THKE S A H L K L L (VisualStudio.
Rider)®) B % 2 it

EH25: LEmHFK =KL IDE TE % DevMagicStudio

DevMagic

) Al X834 R¥
) EKEFE
) BEEHHA

TARR: 2HEL&ART

XEMELEFEEFPRR. LEMREWEP ELREITLAARKGFE,
BIEM'E 500 mA b (dedk EAEF, AT&T. 2B &mN 8., THAE, BITFE).
KEEF Mz BT AT (SV) b b, BP9 AThE. RHfT
M, FRRALIEN AT, B, BUF. %574, 7% A KA, PowerBuilder
Z7 kA AR KE, PRI 0T EZRRKORAFNERETE R4,
CE RN E P EARRALE
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34, EAfLE: BAMRRDAE, 35140%M45F R4 kit

AAE 5 Jkﬂﬂéﬁfté’af:&&#k#isﬂﬁ“ﬁ#ﬁ £ AP BAZE IR KA
“%ﬁ%iﬁ?ﬁiﬂ«kﬁ ZIR” FALT] “ATRIRAEMALFE —7, A B NI AR T %47 5

P FAIRE (B KIHES &Eﬁv‘%k%é}{% (2023)) 2%, &
%lﬁﬁ% b3 Fe T AT 9 A FE — IDCCF B4AT L IT MRk 7 £ %005,
2023) BER T, EARAFRATFETHHLF—. T 2022-2023 SFF H &
BTG KR RARE) B, BUAERS T B TS S, SRR
Re . TR KRR LT B —

A

& A b ARG — 3k XA A Al & R

ERER: YAFEHN—HREHEFSRHER

BT AF RS

ER5R4LT3 | 688118

his == o] iha
WiEaE €183 Qﬁf"ﬁ'l TUEF TR
RECHELBRASE, ERIEAEI N AP AETEHESN BT AEE P KIEN
THIBBHEEE BR8N
EAE— miaSFE ERE— 10000+

THRR: £

EALE L RERBTFRFE AN, 65 ARBRGRA KM L& 72023
F 7R, £MERATAL s Hg R L, B AR TR F S E XK.
FEHEL LA ATEAER, NS K AL KRR, R QA B4, k5547,
BRTEE . BT E Gk R4 A HNANGERIVKRD = STk, BATEF
ek B AR A T X, AR LR

#AE B4 2003 SR A T B A A K E LAKKADF 6~ S EOS, H @ @) & 4T 1k 3k
E PG ENERT R, BEAMRBERG T X, AR8RAFA. $#Fs2
KR FIEHE RS, Rt g4 5000 K KA Ak, #ikAid 10 b LA,
RRTaGai LBy AT RGESLHTZ B4R, BT KRR N AR A
Mk, RAHMERNELERABREET
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B27: &l &% REKRD T KFE R

- 3
LT BB BTRFATRRIE '\*”

ISR A 54
(BPS) (IData)

.
BIRPE
IRBIEUE BEME

PRIMETON &t

THRR: LR EMRT

£ M EBRMEE M ERAFT LT RA, BLLHARENL, TAEFRENL LR
FEBRR, NESHFRARDRE TE, FR AHFRR GRRFRAIER. Lk
1, ARIZ, BFEH KA FRAL, T RAREAE) b 5 FF) Aok S84, TAZAR AL,
A TFARBAA Ak 5 E S Fo e S ARAE TS L S, SRS B AT TR A
TR FT A, @d b Haay st mERa L x. FRNFERES
AL, M AA REREMAREERREEREE, AEZELEAA ZFRGFEMR
R, ST REBIGER, HFEARESAFEIRE,

F28: & M3 EARMIR & A E S A-HT KA AR

LAY R S

N P ki
 Exw
] K
L =i HREN
- =
KSR EIBRE: EFAN g%k 1. FigaIHhTH -
BB 2. KEERVAERACES : ‘
PRIMETON Bx
FH KR ETAEENAKT
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EERDR B FZLEFIR. NEER@mEa,. B, B4,

AER. St

%ﬁ%'i%ugiTL%%%mum%m$ e VN AL €1 R TR N

i
B29: &7

HEBEBEFTE, FIFERELTLKPARL P B ARG HSIAT,
T BAKARAL R B &L AR

il L
no W E AR

PRIMETON 8

'ﬂi1*:ﬁq N 1F%flpn
R

- AR AE S 1T AR Bk
BETEABTFaNAMARKRG
REERRRkEL
BRI RAER
RMEEEE LW
IBEAGRERBFERIR
CRATREFBRAEL
HMEREABENNKIERSRIR
CREBTLRXEY
FREALRERBESRIR
——
RERFEAKFREFKEIAX
BEEABENNARBIBEEAR
R E R RS B R I
BETFEABTENRFEERERFRIR
CREREFTEEIRET
BTEABTENAFEEKNRAFRIR
REA-RNETEESARSE
IVERERERBEERIR
REFEFEEQH
BERBALTERIG

CRBRTLHER
MEERBENNRIBEREGRER

REFIEREARMRR
ETEABTFANTACERRARIR

CREAMEWTLAERL
ETFEABTENNAGEEERARIR

j ER A

RUEHEEEERL
EOSEABTSRIR

RERTUAREW
MAEABENNEMITESRIG

REBRSORSTLTLEL
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4, FTHEN

HKMNEIF ALBALT B A B AR E N ) R K AT =, 5 H 13 8 A Kk,
ETAZEF, TEROOIELAKSF,

&1 R BT BA R A5 AE

N FE (o) Ja &4 AE (L) PE
HEHF R AR E S :

2025/2/14 2024E 2025E 2026E 2024E 2025E 2026E
688258. SH 2 H1EL 52.1 0.8 1.0 1.3 68.5 52.1 39.5 EN
002230. SZ A KK 1261.7 5.9 9.6 13.1 212.8 131.6 96.3 FEN
688118. SH S WA 27.6 0.0 0.6 0.8 1378.5 48.4 34.5 EAN
300830. SZ 4K 42.8 - - - - - - AIFR

BRI Wind, FFRIERFA LI (545 & BA TR K 8 FFRIERF LA, AXMK, F 065K 8 Wind —EAM)

5, K&eRT

FLERRRFAIRE: (1) Al = B RF KRR A, Al RAEA 2 3%
RLBRSEZ, EAmEK, ARBARKESFHw, EHEHGETH K, (2) Al
BT AL K B R R, % KAERLAE A . +Hﬂm&%\ﬁ%%%xx&%
ANFRBEF A Z R, Al B A7 LA R G A AR R,

T HEFBIRIE: A EA TR RATLEA B AR, B %3 A 4G B A0
AT 8 BARA S IIR, AROT F B NE AR U 3G Ao, AT Ak BARSE F KRR
ERE Y B H

NEFERBRAHAIE: 2HRAIFREEARA XS ENAHA FORESH,
FHK, 2%, HEXN PR R, ERRATEAREREREF, FF LR
RARERIEAARFEEF F R TR EEG T LAKFREHZ AL EHL I
ANy AR T e B ARG ERFHL, Hartns FntylElfFigtsdl
ERAAIH ok B, A BT RIAEY, NEERAREOA T L, &
AN B AT EAAE R NG R A TR, At 5 28 i A AR R
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A7k R AR

4% %) 5 O

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FRIEFIFRZ LM RCE 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 AAHTIE RLE A RAMVAERRBKR, REHERS MR A TR
AP B RIBRAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE 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 TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 GG B FE B AT
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 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

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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