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WA, iR AR DG, HEAT Al RS E T
7,

> kiR RSN AT Tk B/ B/ 5% 45 IR AR Lo 25 R o A
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CINDA SECURITIES CO.,LTD SR SRR A RIS LA Ik 500 H T 2 R e I

T EHME S K18 KT 127 5278 s N

K JE B i W IE B AN Lk R5F .

#iZ%: 100031

W RE — W ST F A RAE & E http//www.cindasc.com 2



http://www.cindasc.com/

> R & FATLLERATY; EUEFEDRIE; BB E N

R G — W ST F A RAE & E http//www.cindasc.com 3




ANTEIRIE oo
%% GLM-5.1 5 HappyHorse #7 Benchmark
JRUE T 2K ..o 10

F 1: FFRHKEE TOPS........
A 20 i w-F ke TOPS...
KBt TUBEIEIE TOPS oo eeeee s eesee e ees e ees e e ees e
F A FFE AT TRIR TOPS coooooooeeeeeeeeeeee e et 8
BB BT AU GEIRIE TOPS ... 8
B B X
IR A e - F o B S 32 L - 5
B 25 FE T AT VATRTRIETZ Lo e s e e s eee s 6
B 32 FEE A AR IR IR T 2. s et 6
B 4: GLM-5.1 & ZAARATFR Benchmark A9HEZ oo 9
B 5: GLM-5.1 &£ SWE-bench Pro ZRBEMITRAGHED oo 9
A 6: Artificial Analysis S AEFUIR ( FuFr I ) AEF oo 10
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& F 47k

ARG Fan ATk k@S E. Y79 F _RIBHAFmAREHRESI A FFHK
(+4.74%) 4 %o F (-4.59%) It (+11.53%) /R ke F (+4.56%) /4 F 1L
Faell (+15.88%) [HAEF 1 (+1.11%) ; KR KK A A FF4R (+10.49% ) /
MR F (+10.64%) [T (+14.27%) I F k& F (+6.81%) /& F L3 & 1
(+7.55% ) [HAtdF 1 (+13.50% ) .

A1 ¥ 78T —BBRFWARKKRE
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-15%

-20% -

HAFRM : IFIND, 152 WERTFL P

AALEEENRBNS., ERT @, FAREZHBIRKKRES A A FAHE
(-0.12%) /& B i3 (+5.25%) /¥ B L (-29.44%) % A (+0.66% ) /Meta (-
3.16% ) /%4 (-21.58% ) /R&RFF4k (+9.65%) /SER (-3.89% ) /4542 (-20.34%)
11438 (+6.88%) /&8 (+15.95% ) /£ AL (+33.34% ) /345K (+58.41%) /&
BRAH (+43.74% ) AR ikgkba 4 5 A FAbE (+6.34% ) /L ik (+13.64%) /F
B X (-5.66%) 15 A (+7.26% ) /Meta (+9.64% ) /#% % (-0.69% ) /48 & F F 1k
(+12.66%) /3 R (+1.78%) /4 # 45 (-3.23%) HF & (+18.12%) /6 & &

(+9.31% ) /E XM (+14.84% ) /34 R (+23.82% ) [FZAARAHL (+19.96% ) .
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A B AR BK

¥ 77 RSN R A A . BRI AHL . KA R

IR AL G RI@ IR, 2 5] B Ho-1.40%/-0.73%/+0.68%/+0.70%/+1.04%.

& 1: FF4REk%k TOP5

S1XuES

CINDA SECURITIES

FEBAA] SRR IR AT, 44 R
P +43.79%/+27.35%/+27.28%/+27.05%/+24.20%; A ) ik 3 AR AR HE Fe A+ 3 /48 57 681 7) &

7k k& top5
A5 R AF
B AL
KA R
&8 A
S an 7 IR
FAE RN, 15 B IERBL o

AW N =

B 5 TR T AR AR .

43.79%
27.35%
27.28%
27.05%
24.20%

318 top5
I3 Ay
JB AL
A6 T h
VARNY 3
KA

BRwF. RKEAA. wER R, KAESFEREE, 545

[ t+28.97%/+28.87%/+27.20%/+26.80%/+26.27%; & B fh 12 4% /5 K P Ayt 4) 38/
A T4 JRME Y B ARG AT, 94 ) b-5.34%/-3.88%/+0.12%/+2.21%/+3.59%.

% 2: 3 % &-F ¥k TOP5

#K1& top5

K1 top5

B A
BRaF
KK 4]
wEH A

S AEHF
FAE RN, 15 B IERGL o

A WO N -

28.97%
28.87%
27.20%
26.80%
26.27%

AL E
VEN <
AR €
1 F IR
13 4B 43

-5.34%
-3.88%
0.12%
2.21%
3.59%

P AMBRAR FLAE . ST Rbwsk, 2LBR2. FEHMKRREEN, 25
F) tb+29.85%/+23.61%/+23.15%/+22.84%/+17 .86%; A B &b R A3k 35 b F /4 & A4
AT/ 7l FRRNE AT, 95 F b-4.90%/+0.69%/+1.39%/+1.55%/+2.43%.

A 3: AMiEkEk TOPS

5 # 4% top5
CES A
TS
EZEL

5 A EFAF
FAE RN, 15 B IERGL F o

AW N -

3
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a A W0ON -

=
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Gl Ay

i3]
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W 7R TSR AR, MRy, B bw. KA E . Kk ke AT,
27 ) b +40.07%/+28.10%/+27 .14%/+26.62%/+20.10%; & J& B F A4/ST K7 /A F M4/
T AL A AAER S T AT, 55 B 1b-5.23%/-5.11%/-5.08%/-3.79%/-1.72%.

& 4 RFXEFHSE TOPS

AW N =

5

FAF A
KA AY
S )
RAE K,
K dh A

FAAMR i, 15 ZIERBFL s

40.07%
28.10%
27.14%
26.62%
20.10%

318 top5
1 SR A -5.23%
2 ST k7 -5.11%
3 A% By -5.08%
4 W% A -3.79%
5 AR -1.72%

B, AR KB B FATA . R4S, AL B4R ERAHKRE EA,
23 ) Fb+34.77%/+24.07%/+19.28%/+18.54%/+17 .91%; A JB] &5 S AR/AE 45 S AR/38 BE F
BT A3 AR PSS 3T, 5 ) tb-4.78%/-4.30%/+1.16%/+2.78%/+3.31%.

% 5. &FHF KKk TOPS

5

A W N -

5

K& top5

e
S
BIA
ETTE R
FARAHE

HALRifind, 15RIERTL Foo

3
34.77%
24.07%
19.28%
18.54%
17.91%

5 £ 18 top5 23
1 AR A -4.78%
2 A 4F AR -4.30%
3 PRI H 1.16%
4 7 A 2.78%
5 YA 3.31%
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i GLM-5.1 5 HappyHorse &7 Benchmark

B 4: GLM-5.1 £ =AX#3%70) Benchmark ##k4

Coding Performance Evaluation Z
3 Benchmarks: SWE-Bench Pro, Terminal-Bench 2.0, NL2Repo

58.0 575

® 549 50 520 510
A\ y 4

*

45.5

GPT-54  Claude Opus 4.6  GLM-5.1 Gemini 3.1 Pro Qwen3.6-Plus MiniMax M2.7  Kimi K2.5

HAFRR: o, NFRIERGLE o

B 5: GLM-5.1 /£ SWE-bench Pro 4 RiX #4534

Agentic Coding: SWE-Bench Pro y 4

60
58.4 577 57.3 56.6 56.2

G A\ & 542 5338

I
i . |

55
50

45

40

GLM-5.1 GPT-5.4 Claude Opus 4.6 Qwen3.6-Plus MiniMax M2.7 Gemini 3.1 Pro  Kimi K2.5

KRR B, 5 BIERGL F s
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QAN EixiEs
CINDA SECURITIES
A 6: Artificial Analysis XA M (X EH ) &%
W Text to Video Leaderboard (No Audio) artifiial Analysis

Added to the leaderboard in the last month:

HappyHorse-1.0, Dreamina Seedance 2.0 720p, PixVerse VG
Category: All v Current models Allmodels No Audio With Audio All Open weights Global Les Personal L
Range Creator 7] Model 7| ELO Tl 95% Cl Samples T) Released T API Pricing Lol
1 1 | 7 Alibaba-ATH HappyHorse-1.0 1,389 -7/7 12,674 Apr 2026 Coming soon
2 2 | Il ByteDance Seed Dreamina Seedance 2.0 720p 1,274 -7/7 8,376 Mar 2026 No API available
3 3-4 | € Skywork Al SkyReels V4 1,244 -9/9 6,023 Mar 2026 $7.20 /min
4 3-4 | B Kingal Kling 3.0 1080p (Pro) 1,242 -9/9 5,419 Feb 2026 $13.44 /min
5 5-9 | B Kiingal Kling 3.0 Omni 1080p (Pro) 1,238 -18/10 4,936 Feb 2026 $13.44 /min
6 5-9 | xAl grok-imagine-video 1,229 -9/9 5,928 Jan 2026 $4.20 /min
7 5-12 | w0 vidu Vidu Q3 Pro 1,223 -9/9 6,302 Jan 2026 $9.60 /min

FAE A Arificial Analysis, ## %, 15ZIERAGL #

ESES

(1) EFTLRETRRAH;
(2) BWZFE R ;
(3) RBEBARE
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EXLF, ©FAT L5, $1500522090001, HlF£(EMHF Lk K5, €©F LM
+, 2012-2022 LR T KITIERF LA, 2022 F NIRMEKIERHF L T, HAEFAT
Ak B ST o

FF—ir, BFITLARR . AFZN KRS, FARERIETIT KFRFEEL, 2020 5F
8 ANIRIEANHER® T, BT 2022 F 11 A ANFRIERETFEH, FLT@H k.
HErwF, AERTFEHE,

MFE, ©FATLoIT, £dew ) KRFAH, FERFHAL, THBRTERETIEARA,
HAHEAR, R4y & 2025 1 AmAfFRiEsiw FE, T EHFEFKRE,

IR, BFITLHRER. BEMEKRFELBFE, L2 RKFL2aMLE, 2023 SN
BRIERCT U, HLT QA HEHER . BB F.
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srAUmAER

R ARSI RIS ARG B—E)IF AT Y, AABFIEAZLFTEHMAL T, SEF BIEA LPREMBITHIERSD
MIT A S I BRAL A M 2. Bl B RIRE AR PR R 8 PP A ISR R T 54T R A IR RIS ARAFT B 69454
HURIFTFE L, TE, LHFEFREERRE T HEARINE LIRS ABRBFAX,

%RAEMRA

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAE R R TAR D LR EAEA B G RIRIE, ARR R, REEARRBEARE, RARR &S T &k,
BAEZRIEF R 5 AMEHEE L., IEATN R — B LIRE, AT RIEF T KRR b 47118 40,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
T, ARE R B R RAE AR ARG R E ARSI R PRI T E D

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3R F R TR A,

e L
BRI A [T o2 LR

EAN: B ART IR TR R 15% 2k Lk, PR TR ETE

AIAAR G ERAER ¢ 7R 300

a8 (AT RARLAE) B xR T Ak 5%~15%; Wby A5 A AR

e RERAFLAL 6 AR | WA R R LN LR Ak LAEHET A,

Mo
Fdi: RO HBTEAESBAT.

R R

ERTHRA ARG RENG T, BAAHLERTIERAL ST AERANGTR, CHELETHRON . BRUHTHFL L Z,EAN
W T LR T 284 09 & A 5 E M iTF .

HARA P AE KR — AL P 40 B R ) BT R A S A A AR S R AR 4045 e L AT R 2 R A,
FRERNESS OGRT A0, HARUHEER, LBHEE, Tk, Wi, AKEF@E0ELmP S L, AETH
T, A5 KIE AL A B 4 A AR P 69147 19 297 3| A AT IR A AT AL, A% 8 1R,
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