cth B i 75

CHINA POST SECURITIES

IE A R AL BRI

BT RW|£H
A B 4898. 22
52 A& 6151. 34
52 J& Ak 4080. 58
it A — %300

25%
21%
17%
13%
9%
5%
1% \
L ]
7%
-11%

-15%
2025-03 2025-06 2025-08 2025-10 2026-01 2026-03

THRR: IR, FORERA AT

SHTIT : FIRR

SAC %1243 5 : $1340525080003
Email: lipeijing@cnpsec. com
AT £

SAC %124 5 : $1340525080002
Emai | :wangsi1@cnpsec. com

(W “KAIF" B2 TaRM, Al
Infra R X AEHEE EIT) -
2026.03.24

£ B Token AR EHFKT4E, BRLEEFIF A
Infra & X & LFt

® & HE Token AREBFKTAE, HIEHLIAMEBRRTT

¥ F] 2R

REIE R KA FUR 24 B, BE 2025 55k, 2B
mE R ERFEFARLTI0TA. BI4SHF3 A, KEHH Token (3F7T)
AR A2 140 H1z, Aark 2024 F4069 1000 1238 K 7 1000 %12,
#2025 SR JkA9 100 A1, ZAA A X35 K T 40%% . #4E8 H %
W, R E Al SEANBRRIEKE, BRI EG AT RRE S, ik
EE IR, RW/EEMEBK, B Al REFARRBELF., KA1A
7, Token AR ZAH#MAIEK, IREAHRFEZZ AL THMAEKXEIL
A BB GG ] 3R, KRAEAL ST 4 EMRE /) bt 486 Bl 2 tbF, M Al
Infra 4F % 332 A AARY RGBT, EREHLN. W&, KIE
BEEREZIEZGLAR T EERAY K, FAHSTHET Token &
ER RS
® Anthropic X % Computer Use+ Dispatch, Agent A

FHFPATH K, token B B AERA

3 A 24 8, Anthropic # Claude X T it H£#u4& B (Computer
Use)#1 Ak, Claude ¥ YA B 3hdk 4= & I AT4E 5o £ Al V04E T B Claude
Cowork #= Al 4342 T E Claude Code ¥, JH 7 7T ¥Aj3 A Claude 4%
B Pk koAt %o AMZ AT, Anthropic 7 Claude Cowork 37w
T A 4k Dispatch, A F 3B P T AR FHLRAE & s L 49 Claude %
’AE %, Dispatch #= Computer Use A8 &, F F A EAT @, #t
T VA FHLiBAE454E Claude B 30 F#& . & A1IAH, Anthropic 255 3F
HEDRELH, MAA A HFFEX—HEHTOQHRTELEEZ, %
A AN TEAR A AT R A Ao FAE S 89 AT &, Token EAKIEZZE
APMETT 842, LB HHEZ R Agent B EENRABFLERXE.
o BIEK

HWXE: 1) KR (AT AP BAREE): MiniMax, %%
F:2) IMAD: MEZEE, BilF; 3) 2% (RAHEMN “ZHFA”,
FLRPEKELA): REF. TR REAR, BAREK. &0
Z REIR, AHEEF 4) HAAF/10C (7 & R KE kRN
M) : ExA. KA. Ak, A7 BAE. EFEAE, HER
By BAEH, BRCEIE, el RIE, Al e T, 5) Hhae (kRE
H33): BRXZ. BAEFE. REFE. BOAHR., FRE&ES.
o NERT:

FABERNE, HAREH LA, FELTELT G,
1 R 5 5 R 5

THH RN, BT HE

4ol 3R E L 25 8 T A



th P i 5
5 CHINA POST SECURITIES

i TS W TR
FIFIFRATA il R B
P —— %A FRAAAS AL AR X [B) A Ak B 45 #dk b £ 20% A £ |
Tk R B8 6 /] At e B 2iEu kil FUAA AR X ) A AL 7 4 K A 10% 5 20% 2 18]
gfﬁﬁﬁ%iggﬁﬁgg b FA AR A A B 20 2k o 46 5 08 £ —10% 5 10%Z 4]
L AER, TATIAS) ARk =] 6 TR/ R AR % 8] A 2K 45 Lk kg £ -10% A T
R IR ikl BT KT | ST AR R R AR 1054k
gz%g&%%%%k%gz% g | Pk FRHAAT e AR %t 5] 2R AL 7B 45 # ki £ -10% 5 10% 18]
ST = AR BT RT | FORAT LAt B A5 R 8 £ 10% AT
Eg%gﬁ?g%@ggﬁﬁ H#E F T 4 tAA 1 4 o 48 oK He £ 10% 4 1
W H IOk, EBETHURE | THR AR | T S AR B A AL B A ROk e AR 5% 5 10% 4]
0 AMIMAER IS HIAL | s P i U8 T 44 (A0 P A 1 7254 5 5%
= 5 FRHA =T 4% 1 A48 2t 18] 4 Ak e 45 Bk a2 5% AT
2H7)F 7 B

BERREQGINT (—ARSZA) RiEAWM, AAUBM ZHEXRZASHIFNRMEHEQGIERLATXR,

AARA PR 6 HAR R 8 BAVAH T80 B AT AT 00458, Bk s PRl 4538, A, B0, A
B, LR RS AN G AR TR A R ARIERKATA, EAd). Aend. AR EEENG, hREpE
Rl T TS AWl HE Y,

P A

PERIER A MRITAE L 8] (AT RAR “PERIER") A& %P B I A d ok 69 I ROE R A0 500 0k 489 T A

AIRAER EARRBT AT TALRA BAVAA TG TH, £MNARERRIEZLZ LR AMRF I, REAX
RBESE, RE P o915 & RPATR B SRR PT S IE5 K £ 6 h N R0, P ORIER I B A ARE 0 A5 w3
B AR R ARIZAEAT AL o B P AR AR B H 2R 2 P BT RATARSE AR o R

AREFHEME L SRR AL L BN AR, 25T L., AN AE 8 40P T A £ 75,
FRGERILT A RAEA B G RILG AT A2tk ERREA, PUGERTRS K E 5 ARENHRE L., &AM
=B A AR

PR LE AR R T B IR VT RE A A ARE P AR B 690 8] BT RAT GG RCK TR AT RS, LT AR A X e ) B
H A RARE T RAT . W F B P) RAE AL 2 Ak S S F A KR 5.

GEFRMTHAHELSRERIE) F2017 57 A1 BREXSEH, ARSEPIELRSHE PER, £HEIE
PHRERE YR P, AEFRTAE, FBRUHEL. 3T H AR B RRE P AT . AN S Ra BB AKE .
Bl X EAMEFTOAEMALABZHEF

AARERRABE PORIERIT A, REP @ FT, HTHM RIAMATF G AT RIRE R H KBATE8R . 1580, it
B4 KA, B ARRELTER. LHFRICIIRTREITH, T AFH 7 LA A 5P SRE R 7 kP AR 5 89 44T
Wo 42 PUHERIBG I MR, FiEAEAN POERS TP, ENF RRERITABR SR, #T
Ao

PERIE AR T A P AR R AR AL

AL E LR R F B 2



th P i 5
5 CHINA POST SECURITIES

2 8 B A

ORE AR TR 8] T 2002 79 A 2 0F EHER B HE AR 2RI S, N S E M A 61. 68 LAAR T,
A ERBR A A RN S AR R A IE R R e Ak TN 6], AR IR el A AL A IR B 89 B = KRR

NS 2EREAQEGERGL, IERAE, IR EW, ERTSEE, SRR, ERRTASNE, EX
REERE, REME LRSS, HIERAR Y. EARTENH ROM FIF, L&k LEERNTHE. RE 2025 F
10 Ak, &2 ERA 58 Ko bl (429 Rona, 29 RE LI, 1 RFF FEYN A1 R 5 LB T A
5]

FHRIE R R R B B A TR SRR T, GBAARA C A EHIET R EX, KRR A, HAT
TRA 820 E P AR 260 77T Ao AN AL BRIRIZEE ., BATERA R, Hibh KARM LT 124 LRAIERE
BEAMA, FARART AR, RAMS, FPREM, A2 T TORE DL, 7R Ee T BH BT R RIRAT %1
CAE AR BN P

R BB IE SR 5 A

X Lig

MR yanjiusuo@cnpsec.com MR yanjiusuo@cnpsec.com

Mt EEWREXEEHERT R RKE 17 5 il EETIIAXARARRE 1080 SHRMERITAE 3
BR%%: 100050 %

fiR4m: 200000
||
BBFE: yanjiusuo@cnpsec.com
ik SRR XRAAE 9023 SEBAE —#
HR%m: 518048

AL E LR R F B ’



