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xAl Grok 4.3. Grok Build
Agent. Musk £ 7 /SpaceX %2
Llama 4 Scout/Maverick. Meta L . J A AR FEE. ALRAE. GEH
Meta i FrAARE HAE RN T+ 440
Al Al BR4% I
Fik. BMA. IM BT, | APL. Affe, AR SSE, FLH
DeepSeek DeepSeek V4-Pro/V4-Flash o L
B =ik 4 A
GLM-5 Z7%|. GLM-5.1. GLM- GLM A, k. B . .
7% ) MaaS. #ALIHE, B T
5.2 . B = iE i
wen3.6. Qwen3-Max/Thinking. BH. MMEZ=. &k#EF. MCP/
T2 Qwen Q . R A& S+FT 2 X +Agent F &
Omni % Agent
. B Pl ZAESAS. EHEEK | 28, Fe/CapCut. J 4. L.
% & 8,. Seedance 2.0. Seed %7
# ik
MiniMax M3. Hailuo 2.3. Talkie/ | IM ETFX. %44, C#% /> Al FEE. IR, 3BF . Agent.
MiniMax
2% . KPS API
Kimi Kimi K2.6. Kimi Code. Agent KEFL, KA, KARAT. KA AR, R Fa e
imi
Swarm % Agent Agent
R Hy3 preview. &G 5 84&. Bl | #45/QQ/ A/ #H K/ LAEN | A #HK. 4. BiRE. &Lk
e U
LE =4 f#Az
. ERNIES.1. ERNIES.0 4%6—% 4 | k. fi085%. £—3#E | Al#R%. L&, TR Fit=. 8
" JZ ERNIE
& 5 Apollo I
WESLL. AFRAES. HE
K MiMo | MiMo-V2.5-Pro A FHA. AFE. IoT. 354 Agent

BIFERR: ERNEER, RXIEFFRITER

4.2.1. OpenAl: A GPT scaling 2| TR & 844kF &

OpenAl HERBEZTASHYGNNK, F—NEAE GPT-2/GPT-3 KAV %
HARCI B, JEBH decoder-only Transformer =T vAiB it Adk. #kdEAoit 2 Y X 3RIFE A
EERN . H_MEE InstructGPT A= ChatGPT K& 4945451 F 5 = Mk, Mk
AR T84 b RGN FA. FZHEA GPT-4/GPT-40 KA SHEAL &
HREZME, XAy REIEG. EF. ZERREREHEEREL, FWUNEL o
7). GPT-5+RAMIEEAA 5 THA R RN, 2SR 68 RME5
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PAT”. OpenAl B 7% GPT-5.5 #9442 WA 3%, 'CaZEMA P B 47, R E % T4,
BRAF K. BRI S QI E A fe ke BAFSM P05 T IR RE S,

GPT-5.5 497 . R AT AR A MT. GPT-5.5 AR AMNAEH 5 £/ A 7 token, &AM
AH 0.5 £/ 7 token, # A 30 £7U/A 7% token; GPT-5.4 F= GPT-5.4mini 7 mx, &
1R85 b TS FARIEAER 2R, X HLBA OpenAl 49 58 T2 T A 1E 548 — A~ 3841
BA, mAETHEM,. KA. mini. £4. BatchAPI. T2 LG el EMN
& E.
&5 GPT ¥4 )UNREWE

A s bl%

W ARF 3] (Few-shot learning) . #EA! API &A1& £ a9k ahise

GPT-3 Hr& GPT-3 . . _ . . _ . i .

B IARAE R RFEMESED 7, ik KRR IR S-4E T T Ax..

BARM., sTEREL. £oESF KBERHANKRT Bfod LK b,
ChatGPT Mri& InstructGPT. ChatGPT o . o . .

A KAt 2t 55 iITHELY API Bk B3,

SREEM. FhFK, Bk Bk, b, HF BRAARE

GPT-4/GPT-40 M-k GPT-4. GPT-40 ) . -

Ny EEIEFAKIER R A, R B .

FEh XS, TEAMER . K2 RS EH AR THERITH,
GPT-5.5 B GPT-5.5. GPT-5.5Pro . . A )

I EA A Ae B JeFmit TAE. HE22 token AL A FE K EF.

HAERR: ChatGPT B M, &K RIESFFIAT

4.2.2. Anthropic: 34, KA+ 4%

Anthropic R UNEEEEE ARPU L%, ATER. ZeRERMESA
DERBBN, AR CHRETBTARIATS.

Anthropic 3% & — LB 8245 F S LTE. K ETL o E 25 TEHEFT,
R LA T H LNRERR B TARERFHORA. Claude FH5RF 2o E KA
Claude 3/3.5 & B AL KhFed k=T Al 4; Claude 4 % 7| @\ coding agent F=
computer use; Claude Opus 4.7 M3t —F 32 KRAZA GoAR TAE. 4R TAE. AL5C. 21T
Ao A B3P, Anthropic 8925 E T HIMAES AR EZ LY, LFEZETE. ETHF
LEiE Sk

Y47, Anthropic #9344 .2 M Claude 4.7/4.8 #—F &% Opus 5.0. Mythos 5 F=
Fable 5. Fable 5 & Mythos A58 ) 69T L2 MRA, ZAx A £ 3269 K42 Agent. KDt
#. HFR A L F R TR, Mythos S W £ 2@ @2 dx%, BENLxL. A
. AFF HEARIKR. Fable 5 A0 Z -3 TBLA Opus, 10 £7T/F Z#A token. 50
AU/ T4 token, RRHAE A5 R H PR S,
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%6: Claude X &2 Hfa—%

b | RAARE R

feAME

) 5707

FeA

5 OpenAl T £ 710, &5\ 3tbiiey

Claude 3.5 Sonnet

Claude F#5 Claude 1/2 etk R ET A& Eid. .
EEEIE S
Claude 3
. EFEFTRL, ki, bdk. B sminL
Claude 3/3.5 Opus/Sonnet/Haiku . KA, KA, AR Fods b =T A b )
AP AR 1A

k2mA, TEAM. Agent HATFA

I RAZR 45 ) A e AE SAE A Fm Agent T

Claude 4 Claude Opus/Sonnet 4.x .
AR &.
Opus 4.7. Opus 4.8. KA2% A, T4 Agent. computer Anthropic &AL« AT /532 Agent” &
Claude Opus 4.7/4.8 | Claude Code. Claude use. W% Agent. H F4niR TAEAw fi, Sk ERGIEE L E45008 2 7
Managed Agents FiRIRFE M ES CERESE NN
Mythos-class #£%!, % £i2 K42 A £ | Anthropic HAN“RATLEZIELAHK:
PAT. B A, Zl4min T4k, A% | Fable/Mythos TR 2 Opus #9&MHFK, @
Claude Fable 5. Claude
Claude Fable 5 / Bk & AR MAESA% B 4 Agent REBEZHSA . SR, FREHBEY
Mythos 5. Project
Mythos 5 IAEFA; FableS A BiksAdPa2ey | 1% Agent A, A=W ELETF, WL

Glasswing . . . .
JIZAARR, Mythos 5 H EHEAENT | A ZEMS LT A st —F#ANE R %

A e e T
BW, KRS AT

4% KR Anthropic

£ B 7 5304 0%t Anthropic KAt v & 44, 17EF Al FLESEHLLE
AN EMMEHET, AT LR E NVIDIA F2Lit Al SR et 2R, AdElh 248
B RAKG A ok Ed, XBLR B T 2R AARA 4 ) 4 CEX#NE R 2o FegiR
KR, 43R E G T80 KA R EZXRE T REER, @O —EBUsF k6
BRI, BNTFEMEA R LK%, Tl g TREABRES T A/ ZNEE
RNSEAT YK H TG 6 R EIE 45 A2,

1. 2 &EKE: B ZRCRKEFRESER

BERBAESRAAIHFERT, ARG IR R ABLKIZFETRELS X
bR bk b A. £ BN T AR Sk ?gﬁﬁgﬁ KRR u Al AR
AH—FEBREE R TR, YREAARAGEETH T L, BAAIITESNRE D, ERERM
&ﬁ{?%%mﬁﬂiw,ﬁ%?ﬁ%%&ﬁ#%ﬁw%ﬂ TP | # A& B IR
FHF L CINE— R4 (dost it Al SR 8RS R EBA IR S M4 H ik
IR A, TokE KA R LAty B R O E EXMANE REA KR ENAESR
Z 9,

A EZRAEEH: mEARE FH %4itfE
ELEANERRGEBUSHFESL T EE. SGRENBEERAEEXRTARZRNF T
Wﬁﬁ%ﬁ&&&ﬁ&ﬁﬁﬁ%%%ﬁk&%mﬁn%%%E%Fﬂ%%éﬁ&,%%
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B E TR0 AR R R G2 REE, HA SR AETIE AR B DA% B £76)
YRR, MRk KRR ERE T AR, BAEHREIMMESCELEF A
WHEM—BP I %, BN, oA REBAF) ., $FEELAAB8EHRIE, UHK
KB K KRR ARE FRIEY, AR SLAE = H ) IR T 69 2BRAA )| 4R,
A ek KARA IZBLAT S0 GPU FBF3A2RM . 4o RAKRE A ZAARRR AR i
IS E ATV %, MAEAEERES EZE FS R, AP E Al KEFRAEZIALR
Rty £5T48, Bk, FEENFXALEE FFRAEL, LEIREH L dhZ
.

4.2.3. Google DeepMind / Gemini: £4%-F & B AXA

Google A LR A4 AT F SRR ), @3EAHE. TPU. BF =. &K,
YouTube. Android. Chrome. Workspace. | % & 4An I & & -F & #9406 L IARAF 09 7 3
$4% 5, X—E5E N ZMA RN, Geminil.0 2R A S4%, Geminil.5 3ZHFK
LT, Gemini2.x &L A L B, Gemini3+1]Je & LK/ Agent. FLEFE. S A

1 & Fa kg Google 24 A4 iR kA,

Google ¥E#H R LR X FRMIK. F—, CIA TPU F4LiE b S L ahiXse, T
FED % He32 Ao R AIE B L ) A A B A%, =, Google A 4% . Android. Chrome.
Gmail. Docs. Sheets. YouTube % ZHIAA T, AR 4L —E i, T ABEHRAM F B
wINEAAEE YT, =, GoogleCloud #t¥ Gemini. VertexAl. #38 &, $dEH. 2
Sfads b THERITOAE, Hb Lk Al =F46. £, Google £ %44, MIRILM.
WB | Atk 7 @A RARBIERS.

BHRETHLEXGAXRTE, X— 55 Meta XM, % —, Alanswer = Agent 7
Be R EAE AR R S A0 A48, Google soAE R P AR Ao T R I 18 T -FHr. &
=, Google M3} =& F 28, BARK ., ®#LFERT AGERNR%R—, FmFLES
% . 5% =, Gemini 23 o & A AR 49 AR 0 27 F 2454 1 AE OpenAl A= Anthropic,
KHE A Z5RE coding agent = F 114 ZHATF.

Google Z KAER I RE AL KB E. € REEZESF/ benchmark L5
—, 422 % Gemini FEH NI L. Workspace. Android #= GCP, B EK E X&) #H ik
B,

4.2.4. xAl/Grok: AR " H+XMAE Al X ahik#8 FH
XAl 8938442 5% Grok 5§ X F & £ i #dE4 4. 4848 OpenAl/Anthropic 94>k 3%
2, xAl £ EAZ 8. #2385, Musk & Sfobeik K., % Grok R B vA &
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Grok Build % /= & I, xAl FEA A B SAER 448 40 A% Agent. FFRH T B E izt
IAERMAT. R, FEAE Colossus FF A8 KHAE Al $38 b w2k 3, xAl P44 &
PRGN FE B, ATk AR G ), Ak A AR ahil e R 5

XAl R H TR A HEAN T . AT RPEMEARS. F—, X FEREEH
ARSI A R BB, X2 OpenAl. Anthropic. Google f2/2~3k4E it A T A A
HegAa ., F=, Musk £5 8% X. SpaceX. Tesla. xAl F /) EEVA B NI AF
B2 537, KITRYRMAE L1 &M ROBENK. F=, xAlEF K
NEMABE, Colossus FARLITH T LERADKRKE Al FAHZ—, HAFR
Be9% V| % Grok, A& ®INIRE P AL Al RhIZGEIR 0068 71, 39 ST 4655 LA
FABA T AL LA AT AE RGNS, F9, Grok (9435 R %, & BT
BT R iE.

%7: Grok 23| F&%—N%

FRE L. AREE. 5B X F8

Grok F41 Grok 1/2 R FmL5 ChatGPT/Claude AR &9# BN,
Grok 3/4 Grok 3. Grok 4 B, A, THEFE RIGER, XAl ZiXFNFTEAER F R,
ik T A, A% ITEREA Agent ) L
Grok 4.3 Grok 4.3 AN]SR B 9] A4 1) R AR S

.
ALK e, T AR, MCP. &4 #HAFAHF TETH, 5 Claude Code. Codex. Kimi
ARA TAE R, Code. Qwen Code &%,

Z"}k;}%%/ﬁ XAI'?W, !F‘%’PEJ)?ET%};)T

Grok Build Grok Build CLI

MGE bk F S B A, XAL 5 OpenAl. Anthropic 894% S £ E T EFEZH AN E
M RALBHAER G ), FIET L 5& AR T &4y, EABRERIELIN. Anthropic
VAZY 12.5 A0 E 7T/ R 694841 Colossus/Colossusll 2538+ H 5 £ 2029 5 5 A . xAl
LR A AFARFTEER, —H BFETK =R, H—F @EM XAl AFHIER
JE 7).

4.2.5. DeepSeek: ZH#tb. FRFELH5EH L TR

DeepSeek #9iZRT A H ZAME . % — 2 DeepSeck Coder #= DeepSeek Math
REWE RGeS RA, BITRA, HF AT IRIEE ST R E T, H W2 DeepSeek-
V2/V3 #) MoE TAZZFERA, V3 @it MoE. MLA. &4, B ALF) AL M
BEBIRBRA, FZHNERL RIS V4 6938324 Agent {LIFL, R14E8 RLVR T At &
RIEATH, V4 N —F e 250E IM LT X, Agent Fofk A K £ T XA, DeepSeek
V4 B 7 SR L TR G EEF TR, HEFZHHEML IM LT LR

DeepSeek V4 F R &1 484 F W% A A 59 %. DeepSeek V4 Flash & & A~ H #1080 f2
BN %S P AL R B = B A 6938 B KRR, 8 id = KA ikt K & AR AL e R
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A k. (1) 31N MXFP4 R4 %, *F MoE ¥ RAE L 475 % QK %4253 FP4
b, BIKT 2t NVIDIA FP8 A A4 %, TRLEmRLA FE. EXLFEZEh;
(2) R TileLang 473k % Fi& 25 T LR EH T, BB CUDA £ &&RIE, THEM4-F
E9iF, RGBSR EHSRA; (3) A MegaMoE2 @& Mz, FIH K47
gyt BN AT S, CELNFIET 6 TRERKIE, fiFRT B FRMAILRE T MoE
A 0GB AZ IR

KRR I BT 2RE BN, AT A L ZARAE FRIRAPRAER

(1) #2374#%&: DeepSeek-V4-Pro-Max /£ SimpleQA-Verified & EBAF 57.9 4,
A =4 T RAEA 20 N E b, T L SimpleQA 1F40ik 844, K@% 5 Gemini-
3.1-Pro #) £3¢, MMLU-Pro. GPQA Diamond %2 % 4nin A AR R R E.

(2) B ERMAEH: Pro-Max &4 Codeforces #E 43k 3206, 157 A %Kik FHEAT
1% % 23 4, LiveCodeBench Pass@1 i£ 93.5, IMOAnswerBench #f4> 89.8 %% F GPT-
5.4; Flash A Codeforces 7F4-4.i5 %] 3052, FEIDMALE-P GPT-5.2 FHRAEA .,

(3) Agent & /): V4 Pro-Max =4 & %1% 80.6, 5 Claude Opus 4.6 A AH-F,
Terminal Bench 2.0. MCPAtlas Public 5 2 ¥4t T RAER & —HATA.

(4) K ETFXEH: IMtoken 3% % T, MRCR. CorpusQA 3495 4 83.5. 62.0,
A% Gemini-3.1-Pro, H 128K £ T X H# & 48 A RFF & EALE,

(5) PXAE: HohsbHEBAExT Gemini-3.1-Pro JE R X 62.7%, S| EBHFEHE
51k 77.5%, A GME S Y R FT %% T Claude Opus 4.5.

BABAFEM: CSAHHCA+mHC #—F EHEHRERA. (1) H4) CSA+HCA X
B RAEENEM., B H5E KV EGR%5HFEE NS, £ IM token £ TF L
%% T, Pro BRARE token 432 FLOPs /X4 V3.2 89 27%, KV &4 & A% £ 10%, Flash
WA BRSANEZ 10%5 1%, MEREMRRT R ETIHFEH#ARFA;, (2) 31N mHC
AT RAEBA B GARE M, BT REBAGET BTN E AT, R
B SR A Muon A1k B35BT A M4 & . SWIGLU 4843 K, fFk T 71254 MoE 4R )|
%64 Loss Spike A4Z; (3) RAARET R LI G4+ R ELRARBABNETEX, A
BT % HE ) akE- AR AL B AL,
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B 15: DeepSeek-V4 4% Transformer Z£##= MTP A3, FB 3| mHC. CSA+HCA

[ MTP Modules j— ————— & MTPLoss

[ Prediction Head |- ----- »  [Mloss

Transformer Block xL

Post-Block Mixing HOOOOD

l { DeepSeekMoE ’
Residual Mixing

OOOOO Pre-Block Mixing OO0000

Pre-Block Mixing Q0000

[ Embedding ]

t

Input Tokens

3B kK. DeepSeck V4 H AKX, K ZIEAFR T

DeepSeek #) = L Hra R A ZABER ), MAEMMARZ. V4-Pro KIaHENE/ELEE
FIAER API £4), /et B ZHEEAALASNE S, BSEHERKHITT, YA EX
&L,

4.2.6. Qwen: AFRAEEE Agent 2AX=F &

Qwen W EALZ“F EFRBER AL + MEZ AL Agent F67. 5
DeepSeck ¥ 5% RAKLE AT B A HF, Qwen #9558 E1m-T &1 & FFRALA &
IFEHEAEL, BEMEE. a%T6. #3EA. ALEF . MCP. % Agent %if= g
AL SR A, bk Al Z&E.
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9

Qwen #9R¥ T Bk Afe TAZHE M. % —, Qwenl/1.5 3] Qwen2/2.5 M2 1
T, $iEE . KA. HF SEERFRASTRE TREFLHE K. =, Qwenl
#7%|i@it thinking. MoE. ¥ fek F T XX RABEE S E, RS SHMIES, LIRS
KR AZRE . %=, Qwen3.7-Max PA#E G Agent AT4X, RF%HA. K. 8L
N B3I TARE. MCP &A% FiehptE. F0, MEZAELLE P . £, #3E
Je. BABGIE. s AedTAb Rk R T), RAARRLAE DAL SRNARE P B,

Qwen W3R T BAEZEREFRNBRES. F—, BRNZT BAMAERLZ, A API
RAERIEFHEH., H =, Qwen 49 CEA LA f F % F5F 26, Kimi, #I0T3
KB e G A SRS, B =, FRASRAFTI K, (247 G2 H| 55 M) RAEMALA 6
HEB BN, HvI, Sk Agent FiE BB EIE . AR, AAZHE A ROIIIE, 4
& BT fed k.

Qwen 2% B R AT &4HE S KRR EZ —, M2 =4 Ll i34EA R 4. Agent

%8 TH A% =&

BRI A

& A B AR E B A AL I FERA L P A, ERES DL E AH KL Agent.
BB k. % Agent BfEFE FIBERT .

B 2023 SFH R E A A

BEARIET. SHESLES. KR

G
A B EAR,

AL R BB LRARE,

2026-05-26

W2 % /i S ) TR A EALA, ‘
k, LRARSHERR ) R, TEIAR. AEEME.
TEEN 5] B BABF&_# Qwen3.7 % %|it— 4 3%4b Agent. % )
AR 2026 Fit— . GUI 4. FAIREM. Sk
RAERR Z ] A2, TEAA. KEAIHITE S .
$iE#HE Qwend.7 27 ) 2% Agent i i)
SERAFEA
I 5] & ATAAAL ARG E HRRK. AATHRE | ARRBIAE. K42 Agent. B
2026 4 5 A KA € .
FRARR, & ik, KA EHIT. SFRIEL | AhHk. 3TEAR. L
Qwen3.7-Max £ Qwen 52 =B %
) Agent BFAX, PP AR5 5% Agent 155 RIBTHE | AFHRA. LRMESFIN 5]
it PATHEE LT H S 47
JE 5B SAREY ) Hsh LA B -EE R
2026 4 6 A LA, T _ Mt Agent. GUIHAME. #3)
F17 3.7 %71 1, RNREHD. TEEAfES | ) .
. 2= F M EH qwen3.7- . ) . B AL AR AL 6 R A A
Qwen3.7-Plus ENEL RS A HIAEREE S TRAAFHERY
plus. qwen3.7-plus- o ] P ZEEE S DL SHES
Agent A2 . ERARITRE GUL. AT

Sk ARG 3% B3k S AR B B A

A Rek

2026 41 A KA, #

AFHBXHEEEZHEX; BIULEF L4

Ak GE R AR, A A

qwen3-max AT ARAAALIA B PR AR, AR, AERF .
515 qwen3-max-2026- ) o KRR, fom b, A
(Thinking) AR stHF AT ARG S, ETXRER
01-23 A8k \ TSR
= 26 77 tokens
Qwen3.7 Z AT #8432 Qwen3.6-Plus, FEt-R4nit. 45 | L LRAESE. K4 I
Qwen3.6-Max ) 2026 4 A L&, & ) ] )
B4R IE AR AEYE. RGBS L —FR | F. SWseindEm. BAR)
Preview T EAREE i
W # AR
& 16) 4 Ak Fa I . ) REBF L. AREHFHK. T
) BOALH IM EFXFE T Ry !
Qwen3.6-Plus KA APL#IE | 2026 § 4 A KA , i LiRR. AR, SRE
N WomAe. SHEB I L5 )
Mg IS AR REAR L)

H 5Bk EXZ B ST ERRL
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270 LA KM BEALR, EEBIH 4
FR/IFHAE | Qwend.6 A7 RAER | HAZAE ERTE KMAE Qwend.5- | A3 E., KB4, ik
Qwen3.6-27B _
A B ARA Z— 397B-A17B; FERXAK. $#AL5E | HE. ARAABEY T
ik
KR MoE 3%&-4%, RiB4EIE 3 FE Fo3 ) )
FRIFFAE | Qwend.6 & 7| T RAEA . o AAHE . HAMEE. FL
Qwen3.6-35B-A3B FREM; DBAREE S TR
MoE #£# Z— FFads WA A
5 A AL
AHA. B T MAFSHE | . ,
SIS . ) FM. A, EFRL. T
Qwen3.5-Omni 2026 FEAHARE AWAdrd; @e KRS, IR . .
A ) PG, Ko BARS A
Wit S AR AL

4455k R: Qwen M. arXiv. Hugging Face, A %It A0t

Qwen R LM ERREZMERE, RAEMEE, B, #IEE, ©LEF, BES
h AR A E LA, & Qwen3.7-Max 8 A T E4 Lk Agent #9FKIAKAE, T EZ =T
BIEEA RS Agent T & . D MFIEE B FLH I FRIAL P A, NeETE0
Hedi BN T G IETRA]. APL £A)FAndidk g A ROL.

427, FY: Foall. BEHERSESEFHE

FHOABCRALR “C R+ EREATLE F+EHFLHERE . STL. I
I ZF G FHRE, FHORFESRER. READ. EHFEZL. ZHEA
BRI KA P IR S, 2R C oA, Seed & 7| 3-AEAE A R &, #+5/TikTok.
Wk, W, JERRRRERRY T,

FHORFRERAR, 55—, LOLER CHATADFMLATR, o5kt
IEARR S ) MR RGPS F e K. F =, FH ARG A%, WM. T EHK.
EANIAACMEA T E T BRRRE, AR TALERANCH LS. % =, Seed2.0 42
A Pro. Lite. Mini & RREIAALA A Agent 28!, HLIAF T RARBHEMEE S, MALZ
A FIE, mAS B LIRS . %™, Seedance. Seedream. Seed3D & A ZAEA
ST AAERSG I, FE7 4. e EH AR 25

FPOEBRAESLZABEIRE. F—, KL FASLZTHESHFE P Kok
BTHMEZ=R. BRE. $AZ, BERAIRNNEFRE. F=, TikTok & &AL
BUGABAEGAE T, ThF ek Al Fay kK. =, ARERBER AT LY T
WU, fRem s A, REAE. ARRAFFESENA. £, FROXEERS
B ALAEIR G A Rk F, WAEEIN TR A Ao B P oF T RR L 6 AL

FHAY E KA F it A RIBG A —, ERES C #RBF. AZER.
JEAE. BAHAEE. RREHR. HEFLE ZRASHALKAREEGT.
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*9: 8 QR LRAE

T R T~ S

MoE. %338 —ikib. 5K IHE R4 e, K3l Efesg A3

28-1.5 Doubao-1.5-pro DA ey
ol Seedl.6. Seedl.8. AEHEH. ALiEZT. FHES. AT R A0 AR5 £ 7 L
Seed1.5-VL Agent. N
Seed2.0 Seed2.0 KA2MES. H Z24632. GUI agent. & AR F 1% AL E M Ao
Pro/Lite/Mini KA., & FHENE. AR S
. Seedream. . 5 . . AAEMS+HE/TikTok. e, S
R Seedance. Seed3D it A S RS ol T AL .

FAERR: FRRSE MW, REZIEFTAT

3 KA AT A B IR A B A T AR BN TikTok. 37He .
WM. . A, BIRAAUES T,

4.2.8. MiniMax: & ETFX. Hybrid MoE 54K A test-time compute

MiniMax #9482 K E T + MM LIERE + Agent TR, € F=2
A RKIFBBAT K], LRZLETRNAEERLET, M2 X E 8T R RACF IR E A
IR E B FAE 5 HATAE . MiniMax-M1 5% hybrid MoE. Lightning Attention. 1M _E
T ARKET AR M2/M2.5/M2.7 Rt —Hixfbsmal, TERM. k. ok
J= AR ) KA.

MiniMax 8945 £ FK ET XARFEQR. F—, KETXR MiniMax #9742
FACATRE, EHRIAG ., HESR) . B, DlksoitFfe S X T4, F =, Hybrid
MoE A&l iE Skt A 8 T ASAKIER AR T IRIFEGRM ). H =, M2 A7|i%A
agentic coding. deep search. office-task #= reasoning, $LEH MiniMax EMAER! K4 F 4
He A KA MES. Fw, F M2T AR g REREE LI, A 2G| A
Agent scaffold 7 & K.

MiniMax #9488 EZRN O FE S, F—, €8V OpenAl #4925 C ML, [
PHETL. FRANEATABRARIAD, REAALS. H2, RABAM
HERBTLHER, HBLAETBRDEERTIN, FZ, FAKLE. Lo
IRAZFAT SRR N EY K. %v, KETXAA S DI DeepSeek. Qwen. Gemini
St FiREIEAE, ERIUEBHSRK,

4k, MiniMax 2R Z FLEGR G E N B, ESRKRIH. St F7.
RAL Agent. &G EAS Agent THAG®. CHABRETRARAAY, MET
e T dek BT LA A test-time compute §54% A S1E 5 I R AT F 4L 7 bk, FF
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RIFIEAFOIE M2/M2.7 API AR &, & LE P&, K ETFTAESMRA. Agent E5 %
HE. FREEF BN BINFEFE KRR AR/ N
%10: Minimax ¥R A

g REAER

L . S A% A Ak Sn R 3 % T R E 7
Text-01 ¥ | MiniMax-Text-01 | #K ETF L. LAREMA4 R iﬁ 7 RIRY REF
. Hybrid MoE. Lightning Attention. 1M | JEBK £ T XA 22T vAid i 24K,
M1 & MiniMax-M1 . )
ETFX. test-time compute ¥~
MiniMax-M2. .
M2/M2.5 m 1\;2"5 Gorh. TEAAR. BAkAANEFD | WA A G B T
o A KiK. Agent Teams. AL | ZRXAAERE f EREKIF LA
M2.7 MiniMax-M2.7 R .
A&, o5 RAES 2R AN

IR IR: Minimax ‘B W, & ZIEAFFRAT

MiniMax P K LT L ARRAIMEE ., Z4EEF Agent TAEHK., NEZAD .
FARGR T Aok SHALEFG T OpenAl. Anthropic. Google. FT 2. JEiA=F T,

4.2.9. Kimi: MK ETFTXIHRF| k%45 Agent Swarm

Kimi #8222« XK E T X IR +KLLHD+ZE Agent PME”. © R K
QR PR R KT AS L, AL A T X PDF. M. #%AF. 8. AR, &esft
For PRI . KimiK2 % 5] 25, Moonshot 3§58 /1 ik STAS Y & 2| “ B RA .
AR LR, KEHIIT. % Agent WE”.

Kimi 8RB ETFTF X ITHAFRKR LTS, F—, Kimi £FEA P FHRT &K
BBAY R IALBYFikAR, X — BT, R K. FAE. AR AARET
T, £, KimiK2/K2.5/K2.6 &% &R, #k. TLEAARRKRIES, ELAAN
T F & TAEBAT T E ALK, F =, Agent Swarm 9 FALRILE Moonshot xF Z 41E 4%
g 3B BRFATARTREIITHEN, L5 KK Agent ZHFFH ¥ —HK., 9, Kimi
Code feft AL HFH T AT, 5 Claude Code. Codex. Qwen Code %&£ .

Kimi $8HA 2P &L, F—, Kimi¢)=F 6. DLE P FofT Lk £5
TEZ, B, BEFKS . =, CaA P SFRIR, (2T Afi 0T ZFER
iE, %=, KETFTXARRAKAAEL, DeepSeek V4. Gemini. Qwen. MiniMax #F /£ 5%

IM EFXEN. %, % Agent KEHITHIE T M ERM S, —EHIN LT LEHS.
T ERMKRRAEZERR, AP RBLSHE T,

ik, Kimi £ F LK ETFT LA TR Agent 89REMILEK ., ©RESELAH. &
# RIS WAL KRABEK. B35 L. DevOps F= % T 2RI 75
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%11: Kimi & 7| j* &

KEFTL. FLLAEA . WA A RS R I AL B F 6 A P o

Kimi #7141 Kimi Chat
PDF 4-#r. %.
. M T B 4% %) TAEHAT T
K2/K2.5 Kimi K2/K2.5 Ry, k. TLRAR. REMES.
K6 Kimi K2.6. Kimi Code.  KA2%A. %R E. A15% YA coding agent #2 %  Agent
’ Agent Swarm /DevOps/H fEtkAL. IHEARTY.

HAERR: Kimi BW, AR ZIEHSHLA

5. Xx4EAFE): %&E. Minimax. #XKRE

5.1. &g MAHAKER NS £ # Coding + Agent MaaS F &
5.1.1. HEHEHTHIELANRE R ALAE) @R 48 HIESh 49 MaaS &

EEEMREZNTN, RRARBKAREHEK, mRMRALH., B LEX ALK
BEELR Tk, 2025 4, NEMAAZ] 7241270, FIIEK 131.9%; HF P
& B API N 1.90 1250, & FUA 2024 569 15.5%3F £ 26.3%; 4k BE etk 1.66
12T, EHRFAE 22.9%; kBl A KAEA N 3.66 12T, SN 68.7%TF 4 £
50.4%. AHAC/FAAEIEALZNE) L 5 ERARE, RATFRERKOEY R =55 APL
Coding. Agent #= MaaS, & W Gt fyife) £ 24218, ZHARMAHE S1big, Bk
AR K E AR B B E) , BNF AT AT TR TR E , AR A)E A P, da 2025
5 API 5 Agent 698-THIN & bb B 4838 50%, 23] B bARA F 2 &

E16: &AL FRE KIS =3 API. Coding. Agent = MaaS

WA fZ25T; SEE/REE: %

1. WAREEE (125T) 2. I GG (RUSE, %)

VN AL
I, 7 2
2024
AHRTARAP 048
I 150
0.48
/N 4 ab e
CLEEET 1o 2025 29
ol 4R P KA E4h
KX 0% 20% 40% 60% 80% 100%
0 2 4 6 8
2024 W 2025 B FHTARAP W SUBELEK S RERAARE

J

BAERR: AEFIR. BB, RZIESHR AT
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5.1.2. A GLM-5 #| GLM-5.2, iFiZ Agentic Engineering+K#2/£4%
1. GLM-5: A Vibe Coding A1) Agentic Engineering

g3t GLM-5 #9457 1%, &M Vibe Coding &% Agentic Engineering. ‘B 7
GLM-5 # AR EAHR, GLM-5 B AL A% TA2fKAE Agent £4; Mk GLM-4.5,
AR AHAAE 355B 4-FT E 744B, E AHAN 32B R E 40B, VI S4B 23T
Token 3%/4u % 28.5T Token.

X —REA AR EGE K., THEIAA, T4 AlCoding VIAAN 5, Al
2 f AN, A R AN, Vibe Coding W ALK P F A REZHAF R, k42
Rl e ik A R AT R LA R, {2 Vibe Coding 84 P B4R IAF : B &4 R HAHRE.
RAHHERME, ETXEHS, ARZL5EE.

%715 P18 Agentic Engineering, A _EA&Je KA A g B OF R A TR THAT.
HFEGHM ARG RA. AR ERET: R A TEREAR. FRE S IR %
%, Agent EW &L HAT, TRF AHFALMN, FEMEGH, XA TEM Vibe
Coding B AR“—RAMARE, JEHY P B3 4 9 4.

2. GLM-5 HEARWRF: ##BHEESH. AT RALFET. SEWDRE

GLM-5 9B RE L T 204 F—, RAKE GQA 5MHREZEHMNE, £ 128K
¥ ETFTXP AR EE; £ =, RA MoE. MLA Fi4|RAmMaxE, F=, jIA
SLIM #¥ B3 JIER, MrKtiafEsd ey GPU T494; W, migE =%
EEe, SFHAMEA NG 5 RN BRI FRITHER, 4, ERAOQSHFRARL
89 E AR, GLM-5 #XHE R 7, RE KA DSA AR %A AR AR, FAf
REFRETLAE S, B 7R F 3 KRR I E I 4k, 1242R L A 22
kBERZdFET.

MR, HRAELEBERNMTLEMFM: —2 Kk ETXREESERG%E
ERARYE, —RPEEANI)BEWENZRAREZEHERFEM, LR g
8 3T B RAL A SR B AR AT SR AR, H API AR Ffeh T4 H A HF 52
E e,
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B17: GLMS5 & 5| &35 R H ALkt 5 2R

LLM Performance Evaluation: Agentic, Reasoning and Coding y 4

8 benchmarks: Humanity's Last Exam, SWE-bench Verified, SWE-bench Multilingual, Terminal-Bench 2.0, BrowseComp, MCP-Atlas, -Bench, Vending Bench 2

@ GLM-4.7 @ GLM-5 Claude Opus 4.5 Gemini 3 Pro GPT-5.2 (xhigh)

77.8 809 76.2 80.0 775
73.8 A ) 73.3 72.0
»> 66.7 A\ 450 ® -
+ 56.2 AA\ 542 540
410 ¢+ 6
916
g74 897 907 855
759 Al 4 $5,478
: G $4967
678 45, 666 680 . +
; 4,432 A\
52.0 Al (4] '® $3,591
®
$2,577

IERR: BTN, REIEAFAT

3. GLM-5.1 5 GLM-5.2;: kA E4m A 4K

KT H5 GLM-5.1 #)Z 42 R &% Agentic Engineering & F —RAEMAER , 5
5% Coding A& AT E E 4R A, £ SWE-Bench Pro. NL2Repo. Terminal-Bench 2.0
¥4 A& EERAIL.
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B 18: GLMS5.1 Coding #8713 X2 ¥# 324, £ SWE-Bench Pro. NL2Repo. Terminal-Bench 2.0 ¥4+ L4
FEEI

Coding Performance Evaluation y 4
3 Benchmarks: SWE-Bench Pro, Terminal-Bench 2.0, NL2Repo

58.0 575 54.9

52.0 52.0 51.0
© A\ 7

g Ve o

455

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

HIBRR: FHRER, RRESALH

BH TR GLM-5.2. 2026 6 A 13 B AFIRER =, HiEEH GLM-5.2 @)
GLM Coding Plan 2% f P 73X, & Z Lite/Pro/Max/H FARR; GLM-5.2 API#4F T /& £
&, BALFR T TRAEXTR, FHEE MIT $hil, REF M, GLM-5.2 &% i 4
A TR RAR, ZHFAETHE IM ETL, FERRESFS%ERFML.

GLM-5 & Agentic Engineering #J42.%., GLM-5.1 #&4{bKA2/14, GLM-5.2 Qjde
IM _EFX. K#f21E5F= Coding Plan Al P £ FFALAEE. A A kiLmE, GLM-52
HRERETXEAR T —AMER”, ™ ETEaEFR;A Coding Plan & A#. &I API A
RRE, Friek BT XA A £ 3 BN 6915 5A Token H#E.

5.1.3. MARIIHZE 2] MaaS, #i#E£F &K+ ENK Anthropic 342
MaaS F&: ARR FPiEREAEM, Tig “ABRE” 08 APIBAHAFER

AE 202643 A 31 B, kP4 A API ARR 8it 25100, HEART 1712
7; MaaS F 4 B IAARIT 460 77 7U; 4+3 Token & 2025 K425 %) 4 4%; Coding Plan
M2y 6 A, A Token 3§ KAZiT 1545, XLAHIE W RALBFE LI, Hiah% it
RAEIT K A FRTA. BGEAR B B NG AITHE. KAHAFEAE; MaaS F4&
A 3] £ ARR. FBRNG A, APLAR &, #4135 Token £AF A L H AL, A AT
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E R T 2l ohRk30 Al SaaS ARA P 6 f61H, 12 ARR #BE X3 KA, st
ARG HA API EREEHRAZMARTEXR.

Coding & % 3[R AW 69 SIEN T

& ikde Coding WA RMENHF. RALT: §—, FRSWMALLMHEEE, F
K Fads A SRR H IARE B R dn U B4R T, B =, BORAAXT T IRAE, Tl iR T
£ MGIRAE. EFRTAEERAME;, HZ, Token HEKXK, RAFIEF APl F=iTH
N, 28] F£ 2025 FFE 45 Coding Plan IR F, JFi2AEEF T Trae. 5 Code
Buddy % Coding F & P44 % = FAEREA. R, ST REZKENK FEh L
KRB ER GLM, HF IRZ @34 Coding /& 5% 5t 2 LA GLM.

Coding 3R H#HAAER 28 /) 45 @ IR K42 %42, 3R F B X Anthropic, 4=
R GLM-5.2 £ Coding Plan i P ¥ H R E3% G A4, @ FRY K LA %, Hith
A2 H %) Anthropic ¥A Claude Code/Coding & 71 P9 N4k 1 3 49 3542,

5.4, ARES A E A HE

FHERPEHSLATY, BRATHFERAFRE EILKR S, FERETXE
KA &P . T 5 AZ8E, A& 5 EZKR K] Fol =& kA8 B ARAFEER LI
K —RWMTREZFEMEX FAREEER GLM; —R5ERL. KKk, BERE&ESF
R BUATIREE R, £ E NSRRI

BAF P E ARG B R4, BIMERLNE) ST OMRH Nvidia A Sfes szt F Ak
AR, T BRG] SRR B T AR B S R E R, R A AT
A, B R AERARMETAHE F SRR, FEEHREFRAIMY.

5.2. Minimax: A AI RA KA AGLES AL+ 4
MiniMax #E/EE 8RR & XA, @2 08588 +4 3840 5 A +Token -F 4 14,

2B MR ZFHFE R BT AP EE S . AR, &%, TR, AEGEF). AlAgent FF 4L
F4. 2025 55, E N 79038 FEL, FlHIEK 158.9%; HF Al BRA N
5307.5 B £50, bt 67.2%; TS B HEAM Al DRSO 25963 7 £, bt
32.8%; FEAHLAIKAN 57663 FE4, bt 73.0%.

MiniMax HRTAABEA C 3&/FF L A% Al RAEF&H T, 12FKF KA E
Bk, NEEENERAER Y RBIBAEKEHRIN”. Al RAEZwBANEZZRAAF
AEERI. A EREE, VAR Hailuo Al F 7% 7 kft; FFa-F 6 Ao bR SN
¥R, MEZRAMATES R,
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WIRLEMEE, 2025 £, N5 FPE AR 21375 T ET, & 27.0%; FER
KA IPEN 57663 £, EEH 73.0%. MiniMax #9048 B 43R4 ),
E19: Minimax Jk&k £ AHF 5L

SHAN (BF%Ex) B SHTEA (B%ERx) BRI SBA (FE5T)

B AREFR B ARFARAEMAIRWVERS B ErRt W PEREIS
10,000
6,000 7,000
‘ 70038 53075 S5
8,000 5,000 6,000 -
+158.9%
+143.4% 5,000 +170.6%
6,000 ! 4000 /
4,000 |
3,000 21805 2,596.3
4,000 | 3,052.3 3,000 1 2,130.6 2,1375
‘ 2,000 +197.8% giod | ,1 31.9%
2,000 | a71 8 | e217
1,000 16000
0! 0

2024 2025 2024 2025 2024 2025

A SR BN SEE R RSN kb

20245 20254 20244 20255
B AREER B ERi
B ARTAREM 2 W ERLI
A RS

7,903.8

B R R: Minimax F4R. BIBLBA P, KR EZIEAHTPT

5.2.1. MiniMax #3245 A T oS+ CR+F&ATFE”
1. Al &4 ®5: Hailuo. Talkie. MiniMax Agent #]R AN T

MiniMax 5§ b2 FAAk, £F94e Al R4 F&iEm4LHR C 3% ¥, Hailuo Al x+
MALIRA B, Talkie *t AL f €& Z5)/f&4%, Audio #= Speech i i&E& &, Music x5
FRAR. XEFROERFEEL: A PFAEER. BFRLER. 4F5F BRI TA
Fa R, (2L ZRH G A ARESTHENTE.

2. FF#F4: A API %] Token Plan, %) MiniMax Code

FF-F 4 & MiniMax 895 =3k K. 2025 F, A& FFF 6 AL Al Ak iRk
SN 2596.3 77 £5C, FIHIEK 197.8%, 3k 5T Al RA F &,

AR & AT 0 5 S e 2026 SFA0 B B FAeizk , 2026 F 275 23R8 2 7, MiniMax
2 A ARR &8t 152 AT, @@ k& P AaAATT L H T 6 #iEMA P 4A 3
2025 5 12 A#g 442300 b5 M2 27 RAERY 2026 SF 2 A B ¥) Token JHALZ 4R 2025
12 A3 K 6 45vA L, ¥ Coding Plan Token 74 #4838 K421t 10 1%.

38 / 47

HE LMk EXZE W T F AR R SR T



AT IR AR @ ;F‘%ﬁE%

SOOCHOW SECURITIES

3. Token Plan: #& Coding Plan A& AL BELFA TG

MiniMax #] TokenPlan 2 I -F SRR 27> 5%, B X444k, Token Plan
AR Coding Plan 894 &, AR HREZEZHAE, mAgLK. BE. EF.
# % MiniMax FREFHEY K.

MiniMax R R £ X —AMERAR , mAAH BIef P HRE—N2BREFRET.
AL HEmE, —NTRRBRNEERD. XK, B, EF. 5 Agent 24, Tk
ik % AR . SR R E 22, st/ 5 @2, Token Plan 8695324 P B 4, 3¢
Mm% GF XA, FRAREEEREF A —ATFKP F.

J£ M3 XA, MiniMax ‘B 7 # 3, Token Plan 4~ Plus. Max. Ultra = 4%, 4%
H 20 £/AL50 ZAA 120 EA/A, G E L 1742, 5112, 98 42/~ M3 4% ) Token
Ban;, XA, B, EF T REZR AR,

5.2.2. AL A M2E M3 H IM LT X+RA $ A +Agentic Coding
1. M2 Z73: /J#E MoE RM——m AL 8 /) AT 69408 Rk

MiniMaxM2 % 7| ARSI WT, 408 SRk 8 iR B E MoE RIARA 8 7). 3R
TR L 5 AT, A M2 ARG ABAARLIA 2299 12, {24 Token sk
E 98 MLAM, REERIEIEH A4, A LMRAE TG Agentic HE KT, BEZK
AZoSAEYE: Agent SR HIEE &, Forge Agent R A 32T 3] A%, VAR %-1E32-Agent
ZERABRM.

FAFEL: MiniMax A F B R ELABIAEY K, =28 KHF MoE B4 A
# AlAgent & bAbAZ S &, 38 7 W4t AHF, M2.5 R ILA 22 Agent B9 2 7T ¥ Rolk:
vAZEA) 100Token 4 i iR R 4 IBAT— NI ARAL) | XU, LRI 1 7 RATRAT L
1% Agent H4iE T —5F.

Al Agent AETARALEZAE T AT RA"RAHR T+t " IR R
4. MiniMaxM2 % 7| 69 B ARRF AT L2 B L ATAE 5 AR, IKHE MoE RMA
ZRA Agent MAR K b KA KRR,

2. M2.7: A Agent 8 H##3|"RA g RARTEXEE

2026 4 4 A MiniMax - M2.7, #7& £ A XN HIE Agent f87 "6 "HA 4l
B REK" B, B, M2.7 T B EME T S AgentHarness, Tk & B4 7
£ 45 EFRERART , BB ST A 5 M) #3840 5 3 Harness F 49 £ 2% Skills. £3#7 Memory,
FARA IR F 5] i$ 42 5 Harness A% .
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BEAIBARINGE: M2.7 AAFHM A2, HFER A 4t BESH. Bug #E. K
WG IR ) EGERILR B SWE-Pro 134 56.22%, VIBE-Pro 134 55.6%,
TerminalBench2 734~ 57.0%; & 40 /~#83it 2000Token #9 5 2¢ Skills = ¥+, Skills £ 43
FARH 97%.

BREEFW: M2.7 69O SHME R TAESE R 5, m e TR R EME f §9| % H K
"L RANFT. Z A @B HEINIE, FIESHAER AR T AIRBAK TAZ V") AR
Bh AR AE A AR AR T 3 B | 4R AR A B P AE AR AL A Bh T AR ARAL 69 F B Sh b @ R
FiRifL, BAMMBEMA TFHRARETEY, RFRTAEZL LM A L AL

3. M3: = KT8 e A% ——Coding/Agent+k L FX+HRA A

2026 £ 6 A 1 H MiniMax £ M3 ZEMAER!, Ke& 242 LI KAERF: M M2 &
5] 8RR Agent" S — R Y, FRAZKRAMERAET —F eI F AR EAA:
Coding/Agent #£ 7. 1MToken kK L F X, RA $AE (LHB K /AR A+ @EE ).

B ARARE —MSA HHREZAEM: M3 KERXA MiniMax A #F Sparse
Attention (MSA) #FHAHFIEZE A M, LI = KHAKE:

ETFX8EH: HRS IMToken E FLEH
HHERE: 10057 EFXKET, & Token it &AL AH E—1K49 1/20
B mik: prefill Ak A2 942, decoding MEAmik A 15 1%

MSA Xt —FHE: £ 109B 54084 SHEAEA £, MSA £ IM EFXF#
4 Token £ % 73+ 1% 28.4 42, H800 -F & 523 14.2 42 prefill /nit 5 7.6 4& decoding
Hmig

BRACAME: K BT A6 A 69 B AR T HAT R, " e TR TR
MSA RAGAT LI BT R "IAER 48 7] F5 474540 4 TT LA a9 T Ak 58 77, A
TR, KT AL IR, B 2 Agent HUAT. B os. A RRAER . KROS5
MBS 7 AT & b2 1]

F AR EZI: M3 £ SWE-Bench Pro 154 59.0%. Terminal-Bench2.1 4" 66.0%.
MCP Atlas 4 74.2%, B 7 %ifL L EHL AR T 2T RAWE. E5MRE5A
AR 2 &,

53. AR« E—EFF LRV G KARR K BT
IR KA Z IR R L EM, SMELGE “HEHESTHHERTHHEF
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T ZALSHBIER, WREEF Al FALEFTHXBRERERALS.

Fb EAE R KA. AL A B4R E ek R EMEALR N | 2T E K
WHRI > LHZT, BEAER”F0F 6 LR T -7 3 32 HE-MaaS
FRGr-AT LARR B3 o A A 09 B R SRR, 28] 2025 S RAERAI XA
TAREH 2316 1L, BAFE L EF S LEF, IRBABAHRAATHEL.
B20: AR LG EREAL

1. BEMSIEFLE 2. 2025F W SWALHE (REA, 1Z27T)

3. 2024FWHWAGH (REA, 1275)

MU 2% ooy W20 e @ (%)
300 271.05 e 60% B BB%E 89.67
49.85%
Al 21.83 72.29
250 | 23343 © 50% B At B EEyE
/ 35.17% 0 BFBATLNA 1558 W A 20.23
/ . i )
%0 ; 28.57% A0% BRE 12.40 20244 B SSREEYER 1195
ETToN 4B2% e B
150 . 30% 271.05 B SBET 8.58 BERE 9.89
A 233.43
R 1.42% B RUARRFE 859 B BEET 692
100 b a, 20% s A
r 45.505364 4.62% A @ avarmngs 125 8.67% MM ESTIVEY.E SV
o0 29572% o 10% 5.79 B ABEPRMSTARS 385 [ \s 12 EERARRERS 10572
560 839 45 2064 l
e . 0% 317% Hity 9553 I

BN R@BFE  MIER8  LEEDH  HRRA
#RE WERBH

BB R ARG EEIR. BB, R EZIEAFRAT

Mo 24 ER KRR E A& RARI IR H KRR
1. BB L YHEMEFAFRAEN G ZTE, NAHRBOEEARXREH

LTk -Fimskif BEAERE FGA" R "EEAARE, BAEGBERELY
BREMEE T TR, RER ARG CHRR G EZ R E &SR EAT, BskAs @
HIKIER . FHAvLE RAEH), RGPS AT %, BI%. &LFEI . 3Fi@E. &
THE. SRR, NE—RHFIREAR T, BAXMEE ZIRMBIRI;.

AR AR R AR L 3 TE S h e, ARR I AL G TIEE,
BN B AU — KA EEALE * F ) L2 BARR I 4.

A FIBT: AKGR R RE A s £ T 2 KT AR &~ F EHS TR T — AR
%G BMHEN. BRRIZAKRBEARI AN GPU ARG ARG B EE &%
AP E X R EFREIAEZTL L) g 2748, AR CGARFORBAEE LS.
A8 ER BB F A IR AT A AR B FARBE K.

2. FRigR: AR "TIEAF" 3] BT A" 6 B
EX X1: BEEAN %G EARRRK
2025 5F 1 AR KGR KA A Z KREAEEEE X1, 2BAEAETLEZEATS
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Wk, EEREBEZLERBEAGRAER, XL TINLHBEHEERE., HA5LEEMAL.
B = A FHRAC A EHARER, FEALERKT. BEFFRE T ENL,

FRA—FTHE, B X EERN AL RE LB N—ARKERGFRLT, &
T b R—RAE; 2025 4 11 AKX FHEK X1.5, £4EFHEHF4 L%k MoE 4
T AR FR| SRR, THEHF . BEAFTLRER G AHFEIRIT.

FRFE S XUXLSHFE = F DGR TEAT Mt 25T B TR AR,
HEEEFENTBFRARMRABEERFTE, EXIENFEBRE R KEL4 .
Tk Bt bk . MoE 22 M 53T iR AR R )| 6 E& .

2 K X2-Flash: F R~ MoE &) & kit R 3%

2026 4 4 A 29 B A X« LA 2 K X2-Flash, & F 44 75 910B &) %4 7 A%
KA MoE 24, ¥ 44 30B, A I IF 256K £ T LHFH K APL. ZAER £ £ E
FH S LI DSA #siEE S5 MTP % Token T2k A4 K IR 5 & %, @it F A=
B %R BT 5 oA X 5B ik, ) %420 E AR Bl AR AS00 4 AL A1 8 20%42
£ 90%.

ALK H RAIE, X2-Flash £ Skill S22 58 . A%35H 5HITER (LMME 4
R R FACBSFARR, B Bt Token JH #8753 4 K RT3 AIAR R 04 = 52 —.

FH 950: 2026 FALSFHAMEL

FRONRIRTE O 54 4 B AT 5 950 % K iR AT 3E, BRA IR B 3208 4
M. A Attention AR, B EERIRAL S 3] FF RAEHR, A3 FHAE 2026 F 1024
RFF AN, KT A 950 -F 6 LA F B EAMARLF & o8t £ AR 690 KALA,

A RAKIATE 2026 FREZGHARMEA, 910B BARNSE) TR E = F a4
TRERKAER N % 950 HRFERA. 5. Fh. KHERHE S FELIAE A —
BRI, AR KA LHE ZE AV AR "EATA" it E HEE FRAMARR .
KRS RN R 050 #) LIRS RRAS T M. KA SRIL. %R ES
B HRAE EXEA G RIE.

3. FLARF: A L24FRLVEEFZRLEIRAF? “BMN%E + B SRR 8%
”fé/g]F ”»

BRTATI F A2 A B GPU Y %+E =5 B JR18", 8 RhH g2 SN
GPU A &M . M4 T B4 7 &, TAEE Tk I (2 SEapEe TR ESEA T
— I RMFE,. TN, BFI 5SS BAZH Tk GPU AR
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KR «AHIRE, BEFREALEEREFAFLTAREN, 28 = FLEH
PRk BT B EARACE IR, BT 2 3-6 AN A EE R B, X 3-6 A A A& B R AR,
FERREFHEANAESN IR L, BRI EEAHRIIRE S, FEMBEKE bug.
AT, @12, DE—2HE 5Hh XN GECE P, X T4 A EIRIR A8 AR H ik
AR TR 6 e R AR

LA, A 910B 5 H200 A EAEF £3E:

BHAF: 910B 4 64GB vs H200 4 141GB

#F%: 910B 34 1.6TB/s vs H200 3 4.8TB/s

£ ERARIRALF ) D 4 E: 910B RAFIRIFIBAE ZFEA H200 £FETA 542

TR AE =B AW %HRREFH PyTorch RADiEH, mMAE2ETMERN LM, £
FEIR. AR FRTR. RERELEIHIER. XA KE X2-Flash ERA
89 DSA+MTP. FAE =S R 69 AT H50A X %R, AR LR ERGEAHRT EHK
AR TAZIRLK,

6. RERRAEAKEHIEHZFZEX

ARYE L AT KARRL AL By 6 R4, BRAVAA AR KRR L BB EZAER: F—, AR
BRAREART RBERF R EF £3E; %=, FRERFLEMF LRI RMA LT
F; % =, transformer M) R eGAER A FRAMEILTR, EibFEHIAA transformer
RAM A IR

6.1. WX A: WLAER %4 Scaling, MR EX(MET X

Bk WA EARE eSS LSBT £3E, LARAERDERIA., A
FHER . ARRSNT. EAERIE . SRS, EAUEA F K A2 Agent £, FIRAZAAR
ST RAER 6—12 NA VAL, FEAFAEEEFR GESTARE, DL F AW RAL
A EAFHM

AR T, OpenAl. Anthropic. Google. xAI Z X =k % % % . GPU. HBM.
SRt ER A AL, BRI Feiiob gk 4 R R R G iR L BRI

43 / 47

450 Wik E X Z 5 69 Tt A AR R XAEZF R PT



AT IR AR @ ;F‘%ﬁE%

SOOCHOW SECURITIES

&12: JoRAVRARBFEY KA T RARR 69408 R 5, HRHEAT Al A FZ BT

KAEATIR PR AT G AR A 52 B AT 5 F AL

AR 52,/ 8] OpenAl. Anthropic. Google. xAl. Microsoft. AWS. GCP

X F IR GPU/ASIC. HBM. #33E. ALk, L. w . &A=

Z AR YRR RHKER . AKEEL APL @R

A& 1z5  HBRAEE £ SWE-bench. OS World. Terminal-Bench. HLE. 43k Agent 54547454415
B LE® GG EH s SRR AT

FUR 48 AT API Bfh, Z=2A)FE TR, FFREA R BG4, capex &PARETILF

AR R RIS PTHERE

6.2. % B: FRAARFEEA, HREHNFH L

A RBE QR AEBE, R RBR AL LN, AERELXSIHKF LS
B AR GRE, L E T AT XRI|ENEL: B LE5 BN RARR, F5E5
FAE T )R RIFAKARR, BBAE S FL A AARRY , AKAME 3 FF R A4 AR s AR
A,

AR B AR A FF LTI, 3 E S olde AT BALTRE. AN
=T, BRE APl 42 E, {apfE. A aEE. A LHE. RAG. 48 & .
ZAFask i Al % .

13 FRBAEFRELGHEN T, Al LAFRRMAZS, AIRFRRTRZ I F &

RE VALl
KAEATR FRIFFHAEA S 3—6 AN A W BIE HR
ARLSR /N E) Meta. DeepSeek. Qwen. Kimi. MiniMax. Baidu. Tencent. =/ &. EAJ &
% BRI Al Z R, fEZ, AAMEE. RAG. $dRE. ©4. 30 Al
Z AR SEF) R APL. N GARR T R £ B A
R4 5 b R SARR G T, FRARA A RAE ST R F L) R
B MR RIRARR 48 R RAKRA T RAE S0 A7
U6 38 47 TR FM. FTIE. MBARER BRI £3E

B A RR R RAESATRPTEIE

6.3. WX C: FMAFEXNEH, Transformer 5 H4%H| 35

X — R E R AL, 12472 %77 3 K. Mamba/SSM. linear attention . RetNet. Hyena.
hybrid attention. memory-augmented models. world models. neuro-symbolic Al. brain-

inspired architectures #= sparse modular systems #F =] 4% #) 35 45 Transformer &9 % SHufL,
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Mamba & X 2 7, hFMARE = R ARR T EILE N 8] 5 5] AL, AR A e
K575 B £ B A K% Flash Attention W) 3.8 BP 4% R %4X, Transformer, 4. ¥ VA i [O-

aware kernel & 2 74 £ attention ¢4 L FRLE.

{2 %X Transformer fRXE. #f RAM TALE A P AARE SAE S ERIFT, LR KA
BN G, BAEE. Bl TRAM. #EHE. AR ASRERARIES
Eamprd . F b E T 484934512 2 Transformer + MoE + hybrid attention + memory +Agent
system #9 &g M, T RRE—FRM T LHNX.

64. THEFTAER

A RA, BSKAER G TAERIR AR RARIE AT AR 3| 69 Al A ERBATARIE: M
KEARY, 2 ALSR (BEED. F3REE) . BT (Al RFE. AR,
PCB/X % & A/ R/ M Hik&) . Al A . %M AL

LA AT R RG S, FUEME b AL AR, ZiEE ALSE . ALIRS
2. RIS AL RRARAR AR,

PIREIR A, RAIVRARELT AL A . Bg AT Al 3RMF ) R0 R o i KB A, 12
MLE TR RAERL GE W54 3R . 32 AL & RBIE@AT LR &, BAVIAA AL A &) 1
# R .

F14: BEEAFHT R

&g (BHE) . Minimax GBI ) . FXRE.

KARR Al BERAZ S = S, A7 REJR B MEEE, (AR
Al &R B ZH A, g, 205K ERXL. BREE. REHMH. 544
Al RS % L 30 8 L3 I EH. R#AMZE. FAHEER
KAE P 800G/1.6T. ik L H£ bS] B S, R FiEfE. hilAL
PCB/X #%i% & 2k &5 IR 43 M Py BEAHL. REaik. LR
F F kIR A AR B AR, it ey des]. PG . KuAHL. B R
A R B EHAEF IR F Ak, AHEHIE. FHHRBAY. ¥E RS
W, B/, ik Al B8 S H W Fa ik g, BHéadih, Fgea. SRLA. HEeT
N Bos. B BE. o /fl—l—lj]/;\\ XK. AARE., XA, &
&7 4
L€/ Ak Al A2 Fatz. BHEKR. wEFE
MBARE mi Al 5 A& %4 PHEEA, BRI, DIER. FBLER

AR R RIS T HERE

7. N3
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FARABRRETH: AHEARME Agent fe WML FTHREFFHNK, FHSHK
RANE T T 487 rm B kbt A2

AT FF MR THRARE L ZHHEM ALk EAT, TS HARE API MHEKE
F)EFAKE,

HEABE R GPU. HBM F4% SR 5 3% BUS TALT 48 % vh )| 431 %
BERRRAZM: Al WE%h . FIBEANE WK A T 4838 i b AHLAK,
K.

B WA INE TR Agent 54w A ROI BE B AT ek T F 354,
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STk A

R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A RIFAEAT A AL T, R 8] BA - TRAHEAT A B AE A AR 0 1 BT S- 54T /5
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
3] /) RADTARAEIL 3642 B9 A Mo M, L RARIEL P LS R G E R AL E,
FERFIR, AN TE 5 AREFBAA. SINAER R —HA93R%E

AARAE GG BN RN B FTAT, KRB BT, EIAMFAATIFAAEATH X, A
RALAT . BREAF)E HEARERE BT, 8L ENRLAHRZEFFTHT, FHER
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

A RIEFE TR BT

BB RE T O IRE LA B G 6 £ 12 /N A AT LKA 3) =3R4 o &I
BTE (A I ECEA PR 300 #64, BB TR EABAR, XATHIEHIE
500 4546, T ZHACEIGHA ZHRIE (AT HHIEE A ATE) ) REABCT 84 (At 4t
iEAREY ), L RATERRAC AR 50 F8d) . BARde T

8] TR

FEA: AR 6 A A A MR RER @At B 15%0A B

WE: BHIAR 6 A MRSk t@ART HOEAT 5%5 15%Z 14,

ok FHAR 6 A A AR AR RN T 5% 5% 1)

A AR 6 AN AAKBRIBANT EATF-15%L5 -5%2 1

i AR 6/ A ANIIKERIGARRT R EAE-15%A T,

CREIS ot

¥R AR 6 AMNAN, FTdsHARN IR T A 5%A L,

T FBAK 6AA N, ATLAEHANNEE-5%E 5%;

B BHAR 6 ANA A, ATkdssAax 58 FAE 5% k.

EAMAERRBEE, REHEAFFRZIM KA LR R R RIEFAFBAT A, AR 69248
SRR R, AT QA E B B EASE FRIER RIS AN H R 4
BRI, oA B 6. MR IR ERE, HRERRAA AL E, T
JEARLARAE A B R R e E— R & | | Wl M

. i f kiR
F Tk E X E Fafs S 5

WAL 215021

A (0512) 62938527

8] Mak: http://www.dwzqg.com.cn




