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BERREZ
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A F 5587 X, Transformer A& 2 A E )M R MR LT
B RBEAER B ) X —k Bk, ARR X —R3E K, X3R5 4 ik
ME, ERREEHK, CNES—ABER X RAEN EHFIN, XA
B ey g e, RANMEARGEA: F—, H22EM? =,
REBAEWRE S scale B 530935427 EAVAY, EHAYHARE .
L Al MR A B, A A EREE TR, S8R, AR,
A RIRE . A RIE . e RIXBIRRRERE, M ARER? XTH
AN, BAEAALT AR MIE, WA, Yann LeCun. Ilya #7 A,
S 6yE), AREIR R alternative RAFH 69 E I X, I E A X
JUTEA RAGHR . 5, FRALK, BRE—FSRTE—F
— Transformer F 4 R 2 & ER? (21X FF bet #) R 5. FHHLZ T,
BRAEFEVERAKN. Opus 27|48 HEKK%E)E, Fable (Claude
5) BRI, GPTS.1 3| 54 #F-F4%, M GPT-5.5/5.6 XEIT MR
B, IANPE—RREL: NG EZ R, B %R M E R
Wb & . A IEfER A TRZ Scaling Law K34, 28— b sk
HEBE T AR AELR, $HEE. Multi-Agent. RSI (i#)3 § 2t ).
AR 49 scaling = 8] EEEARITIF.

B Frontier model £44%5: X &4k, £AHKRL. 2025 4 11 A Google
% Gemini 3 48 % 471t , 2026 447 Anthropic 3 coding K #2, 2] Q2 OpenAl
% GPT5.5/5.6 @ )3, Google /£ coding L /= 3% k4K B 3 MmitiA, {2
S BERHAER A A QB R a9 R AL ARG B AT A AR B — a9
BMERAEE, AL F REL S BIGR.,

B PR vs FR: FXEAFR, DLEMR, ERPFELEMH. HEE
AL R4 6 3] 12 AR, AR RAMML. TiEM. FIEEAL
LB EARG| MRS ()R AL H AN E) A T %A, Harvey
B GLM-5.1 9 % ik 7% 4% agent #4% GPT-5.5 #= Opus 4.8, Cursor % XAl
KR A A T AR R . & AN R 8] 325 & FJR APIHprompt
engineering, JEfER W44 T RAZR+ G A DI hAE A +E A F AL,

B A Vibe Coding %| Vibe Working # %] Vibe Creating: =ik # &hnift
#., Coding &2 R IR HA( Anthropic #» OpenAl ¥\ &% /& ), Working
EfSiE (4R TAEH b Codex M P 20% H38 ik A2 5 | 342, 28k,
% Anthropic % = XM A KR ), Creating £ £ FIH, = kel gt
8 38 RN & T IR M &) KT B i

B 33 ©OpenAl A= Anthropic R AEASF T FHFF|HFH4 LT, A
KL 5 25t AT R A48 5. DGoogle 4981 ALA: Coding i
ALA Antigravity 885 £ 8 7 o k4. KA SHES+HETAEREARE. O
¥ B R A B SRR AL ) L e Z iR BAL, A “HE
A7 B “4FA”. DeepSeck Fik0IFARL, mAKLGEEE; 4k GLM-
5x A% coding LRI S ; minimax m3 7 RAE ZARSH PTRA,
HAVAAH A b 5E M tokenmaxxing 35 R T A, B A EAK
5 R 2Rt

B A4 7:  Scaling Law X 8N4, ARR kiK%, AGIERETS

5o Wik B X Z B8 %5 A RS

) ik
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1. Scaling Law &4 %3, Z4EA. multi-agent. RST ZFTH F ] cuceereeereeernenersseeesesessesssesesesnes 4
1.1, SCAlING 1AW ZETT KB oot 4

1.2, BAEAE T IR SUF B IR IR st 4

1.3. Multi-Agent: M FEAFEER BN E B HE ..ot 5

14, RSE 3E AL B ©BZR AL ot 6

2. Frontier model: XA, LB R urriiemrrrinssrrinssssensssssssssssssssssssssssssssssssssssssssssssssassssssssssssssssass 7
3. AR FFIRARR E A A F IRARA B S ANARIR (oot sssscnssesssnssensssssssess 9
4. BAEME R, BALEHARER w13
5. M Vibe Coding #| vibe working # %) vibe creating: Al A 4 Z KRB oocveereeeereererereereenes 15
5.1. Vibe Coding EU BRI ATTLTE oo 15

5.2. Vibe Working SEAEB B G EIATLIINES oot 15

5.3. Vibe Creating——EAF HAIF AT AR oo e 16

54. AZHTIIEBRTIRTEATIRHE oo 17

L = > LT 17
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B 1: artificial analysis 89 X A AIRHEATAE (BRE 2026/7/5) oooveeieieeeeeeeeee e 5
B 2:  Anthropic A¥)TT#KEIARAD ZHIRIZFT oo 6
B 3: AR EBZRBANGFEFTEBEN (ARR) e 7
A 4: KR LA AMEETE, H frontier A FZE B K e, 9
B 5: artificial analysis 4% £, FFRAEA G F AT e 9
B 6: FFRAARGRAIZIT claude opus 4.8/fable S .....o.ovovveeieieeeeeeeeeeee e 10
B 7: OpenRouter _EFFRAEA! token o FLHRAR EFb e 11
B 8: openrouter & deepseek #9 tokens 47 R K 1@ EE PEAAT BRARTE B K oo 11
B 9: fHAK CEO ZABAT A9 TTE oottt 12
B 10: 32 FBARE R 589 TUDIIC PASS TALE ...t seee e e s es s s s se s s s s s esesesesesesesenes 14
B 11:  OpenAl 2% F X F knowledge worker A98E3K .......oooiviiiieceeeeeeeee e 15
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1. Scaling Law &A X2, Z#£4. multi-agent. RSI #7875 @)

1.1. Scaling law XA X 3

Hla—B B, st 46958 % Scaling Law £ 2R T ? ERE Mk
B AR 6 R AR —— Al R TR BK, R FRA B HHMF X, Transformer K%
TR A EMERRT RRIEGR I HE ... dohEE ., REHE 4 H X —KHEH, ARR
X—kIG Kk, TEIRELHIAE, (EMAREEHA, SN0 R 4, EHE— KRR
S RARE T E AT,

XA BN B, RAANERFHER: F—, HARER? 5=, £TH
AR scale £ FHA %427

EFHE—AF, MME &R A ER, EEITE. ERALEE, XA EE.
B Al MU L), EAAERBEET R, SR, A RARAS. £RIRE. AR
WL, U HHE R TR —AMEE AL, B2 300 ANF Agent FATHME 13 B TR
BB S. RAERDIREE “B5)” JofTHEF REEAFZHREMI], doRiXk
ARG, 2 RER? RARAF TLASNARAOAFZ LM T BB TR
A Tt R —FrAKIR.

ATFHEAFEA, HEHAETARRGMEZ. DIMME. YannLeCun. Ilya #7 & 249
o8], FEIRE alternative ZRANAo#T 4938 X, (2L T2 XS\ E) A A A aRA.
AIRBAG, HEAAEATRA A X F &, ZA DAU, EAH ARR. HFALK, &
1% 2% —Fb 58 T 72— — 7 — Transformer A 69 2 L& 5 R (21X FF bet ¢4 AR 5. #B L
ZF, BRAHAEFEVERAME. Opus A I8 H%KHKEE, Fable (mythos) FRIK
F; GPT 5.1 3| 54 #H-F%, 55556 XENT RAGRH., INME—KRKTL: |
WHhR XM, B %2R ZE.

BT vA B E fE & 4 89 1% Scaling Law K 20, & —% & 64 scaling 8 3] 7 14 FRl
IR, " % AN scaling = A EEARAT I, o R “scale” FfFEAHARRRILE S A
B, MAEZFGOEIERES. B ROMIERM. BRE b R, Bk RE
fi# LK scaling, AR 4 BRATE RACARIEIRIZ,

1.2. 35 NERLFIEBMER

Google /£ 2025 4 11 A % Gemini 3 42540k, M RBEETRAESHBARM, £
N AW B Iem . B, F0. IAHBRHPIE -/ aEaZH L,

DeepMind f£4~SF#1 & A 4 Omni 428!, & —ANFEIR M09 2 — AR R4, ST vAdE
ZARFTHION. A RAESTH . Demis 42 Omni & XA FAER, B A €t RA K EH
HAE ., G FAEA e Genie A2 3)1E & ALIRAEA! (action-conditioned video model ), 1
Omni BLARIEMHES, AL AR A2 AR e a9 LT A1, RATRREH 09, #
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FARA AN STAR T 18] 4 FLFR VA R FrAdz b 77 g &

% AL scaling 49 A% RBEAK . S AT 9ALIR A s ARR! (7T X . seedance. Runway )
Fo XAAEALE B H BRI, 2R AREENA EGH—RM, — AR B AR EN
. BRI, XAEMIA. ERA, RARFRSZ MGG R L 0E45. o
MBI Y F B0 E J) . RedEFaaR, TR BIARA! RT3 IR A A5 ARG, ARAD
PR IR, B )2iF AR, ST BAARA A R BT A BE R X R 49U

MALA S AL L 240, £ artificial analysis &9 X A AUSRHEATAE £, AT
T2 2H 9ANAE T B OARE, 2 ZRSMAF M LT AEAT,
B1: artificial analysis #) X A AIRBEATH (KR E 2026/7/5)

All v Current models All models With Audio No Audio All Open weights Global L Personal L
Range Creator Model Elo 95%Cl Samples Released AP Pricing!
1 | lv! ByteDance Seed Dreamina Seedance 2.0 720p 1,222 -9/9 9,614 Mar 2026 $9.07 /min
2 | €7 Alibaba-ATH HappyHorse-11 1,153 -11/11 2,915 Jun 2026 $9.90 /min
3 | 2 Alibaba-ATH HappyHorse-1.0 1,126 -9/9 6,602 Apr 2026 $13.20 /min
4 I €, Skywork Al SkyReels V4 1,108 -10/10 3,761 Mar 2026 $21.00 /min
5 l B KingAl Kling 3.0 1080p (Pro) 1,108 -8/8 7,215 Feb 2026 $20.16 /min
6 | 2 Alibaba Wan27 1,103 -10/10 3,282 Apr 2026 $16.90 /min
7 & | B KingAl Kling 3.0 Omni 1080p (Pro) 1,099 -8/8 7,006 Feb 2026 $16.80 /min
8 | B KingAl Kling 3.0 720p (Standard) 1,099 8/8 7,171 Feb 2026 $15.12 /min
9 | G Google Veo 31 1,095 -8/8 7,178 Jan 2026 $24.00 /min
10 l B Kingal Kling 3.0 Omni 720p (Standard) 1,091 -8/8 6,926 Feb 2026 $13.44 /min

AR artificial analysis, 7 FiEAHFTPT

1.3. Multi-Agent: M EA4F K 2| £ A HE
o RENBER R NG K AERE, ARALS A Agent ER TR E 455, 25

—/™ scaling 4 /..
A Z B &9 Kimi Work B T —/MRs# 4] 13 DB #4448, 300 /~-F Agent
FWAE. 4000 %k 8 T HEA. 3k 300 MER F BT TAE, A8 AR *i%%/ﬂ %, A HR
TARA AR, A6 R FTRK, FE AT XA, ART#E A4 12 AL =T vA KA
AEFAT
Multi-Agent #94% 5 £ T WAE MG RILEE /1. LARA 300 A Agent BF, 4ofT o Feft
G\ WATE S R W TeFH &R W TRERBKFR, JERHTHELZ NI LR4%.

18 Multi-Agent 4.8 |& TAZHLEK,. F—2Z R A, 300 4~ Agent F] B 3, token JH#E2
¥ Agent 89U, H =, Agent &%, HEARGEITARAAETN . JBXA)ARIRR
X fo il AR Agent IR T B T FH. =R T M. —A Agent KK T fe-F 8
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AESEE R, BARNR 0T AE T B 4
1.4. RSI: ik AI § &) % Al

4o R 5L Multi-Agent 52 5 18] £ ¢9 scaling, 7R 4 RSI (Recursive Self-Improvement ) %
A AT _E#9 scaling——ik Al A Wit &, FHAREGFER,

Anthropic £ 6 A #) {When Al builds itself) X F FHE T UAHKF:
o BE2026F5 8, KRAEZAIT R0%MKAE Claude 5
o 2026 4F Ql TARIFAIGARAFH R E £ 2025 X A8 8 1%

¢ 2026 4F 4 AF —A AlAgent 56234 TR T — R Al 4H%, Rt T4E 800 s
B, BORCARBIR N — B 69 iR IL 24T

. Eﬁﬂwfi"‘é‘,ﬂ'ﬁ,%iﬁl‘]ii{‘_‘i, Claude Preview #6442 2.52 4&Hnik , 510 kAL AT
R 4 3] 8 EFEEL R0 4 4%,

B2: Anthropic AT #Ke KA ik 5t

Code contributed per person, by quarter

Claude1 Claude 2 Claude 3 Claude 4 Claude Claude

Tx = release Opus Mythos
Claude 4.5 Preview
Code

Mythos

Claude Preview

Sonnet

(internal
oOx - 4.5 access)

average before 2025 I I

Q@ Q3 Q4 Q Q Q3 Q4 Q Q Q Q4 Q Q@ QB Q4 Q Q@ QB Q4 Qi Q2
2021 2022 2023 2024 2025 2026

$ %%k B Anthropic, &R ZIEAFFR T

Al BRI % AL, D% key Al 3%, #3269 Al 5 4769, BIFH9KA X
Wk 25849 Al. Anthropic XA T =R k: H—AREEEN THLE (JUFRT
A8 ); B AP RA A A ROEAE R AT K (B AT T XA, =42 724 RSL
AR GRFEF 04 R4, BETERZE RS

B = FP R R UT AL RARAL 47, 12 Anthropic AA XA R KAGRIE. 4o R ERAZR A xt+
F B, RSI AKX, L Al bR EIRART, KI2 R F 5. Pl —ia ke
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FH AR _E4E3 RSI, —i4 1638 ErFoTikss.

RSIMALA FFINE, ZERINEAANF @, F—R AUHBIATR. HHEFA
4 7749 Neo Lab. #T Anthropic #F% % 4] 7~49 Mirendil. OpenAl #1#F5 VP 4] 749 Core
Automation, #FEML Al § 3 TRAFRALS, Blheike L. REBGR. BARE, 3LH.
MR, H R ALFBIEN %, 1R% 38 &Z &R Al £ & synthetic data & H RL 9|
%, J Al &A% reward function #3%3t.

{2 AL E4) RSI (38 Al 4 A T MRt § THI M. D4Rk HIBEIL ) BEA &
N, TEHAAET HRSECAFANARE ZALELIE L, RTGE Al A TARZT—
ARAER BLIZ 2 10 HACAHE R 20 TALAH. iz fe coding LM RLER E4F L%
CRL, B X e e S5 B 8 5 69 B ) BN Fe B ] A A

FrvA RSI 8 RAT 86 E B—ANAT B4 N4 RAKRNE T, ibiXAATETRS,
Jo B )| G —AF AR 64 R A Fa i 8] K@ T, AR A AL 3677 oA KALAB AT L X R B 49
BMFaR ok, REARRELERGHLERITOLER.

2. Frontier model: XBH40%k, XHKRE

%, Google A% Gemini 2.5 v 3.0 89X A “—FATAL”, A8LLILAT Bard A AK A9 E
&I, Gemini 3 FMUESAEAG A LEITIK, ZA LAY Google %t Scaling Law
BRI —KIAT. BRAESHEEZEM. YouTube 498 NMEIEF Waymo R R 694432
R R ZHAE, #RT OpenAl #= Anthropic XA 26|49 45 ALY, Google Fl E &
A AR AEIER T scale #5% work, 6 AGI #9342 —,

feZ T2 REHFT M AL 2025 F&F] 2026 47, Agentictcoding /= b If 44 %
£IRA, Claude Code itit 5 AR X A4 X, Claude Code A K EFF L H 69 B F LR,
A&l 2026 F 5 A 15 B, Anthropic #9 arr & 470 10E£4, E4MAfIRLIER
#RAR 5L OpenAl.
A3 £REEXRENEFEFHKAN (ARR)
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Al companies

Annualized revenue (USD) & Company

B OpenAl

M Anthropic
$4sB Zai (Zhipu)

W xAl

W Mistral Al

$15B
$10B
$5B

$0

2023 2024 2025 2026

AR IR: epochai, &R ZIEAHFR T

Google ZiX—3# coding F&FX X THARIERT ¥4, FAEEMNL? RNVAAET
kit 3, Google IRMIE T EAF 1 A A AAEA b, ZALT coding RL. $b4h, Antigravity
89 R PRI T ME, ROAYHERB A KA HKIE, A HIE RL I 4#HSRR L, A
PR FEIR . AT coding A E B— AN ERER: 4575 RR 5| FLE, FRH TAEER
TG AT S, I SRABHORAL T 3] D Grib AR 5%, AR 3R Xk T 5L 47 . Claude
Code #= Codex B 4 /= s fF4F, XA KIEEFFIRME, Google N FAET H—4.

12 Anthropic AR FE—FE 4 ERNE L. 4 A P4 LA 4 Opus 4.7 484 F
opus4.6 XA AR &, ™ tokenizer 49 KA —F EHRM. &, mythos AR LR T
£ B VKRG MEA; fable M2 E&XE XM=, BEEXE “BRER (A42d
B AT ST A2 ) opusd.8 B KR TR ). HILF BT, Anthropic i£i§18 7 # &
Bty R F A TR R I & sn ik Kk B, A RAF B 1B 2T M Rk AR
HR &, B AFH =7 Hamess 3 APl i#1& 8 Claude, #R3% Output ir#sit#, X
LRRT —#A P .

OpenAl METXANET O H., 5 AL AH GPT 5.5 Fa4fh& L4k a9 gpt 5.6, it
OpenAl /& coding 487 L6 -FH £ £ 34E 5 F &L T Claude. OpenAl BLaTAL 76 7% F-
N1#ZE S AT LKA, e R MR T OpenAl #9525k 3. B AH A2 H 5, OpenAl
STOA R AR EI A P . XA Anthropic H AL % TFRRRIAARM G BAE, FHRT
ST, EFRECRA, 1R % LK 4R Claude A= Codex, # £ HIEM claude ¥7
#3) codex.

sbE 260 FF, AL =S, KENE L EMRAERE. 2023 3] 2024
4 OpenAl ZEAA 8, 2025 F Google % Gemini 3 42 %747 st, 2026 547 Anthropic
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% coding RA%, Z|ILAE OpenAl EAEAIGE ) EXGET k., SA XBALNKEHTE,

A BARBL G0 ( BAES vs A E by vs A AT AL ), A LB 48 /) 69 £+ (Google

#9 K-38) % vs Anthropic #9% £ vs OpenAl 9% BRH), TA = oukibitkt)E &K,
B4: KEBZAFEAELMTE, B frontier R FE AN

3]
2]

Frontier Language Model Intelligence, Over Time ©

Artificial Analysis Intelligence Index v4.1 incorporates 9 evaluations: GDPval-
AAv2, r°-Banking, Terminal-Bench v2.1, SciCode, Humanity's Last Exam, 14 of 46 model creators
GPQA Diamond, CritPt, AA-Omniscience, AA-LCR

<

® Anthropic ® OpenAl ® ZAl ® Google o Alibaba ® MiniMax ® DeepSeek ® Meta ®Kimi ® Xiaomi ® xAl e Mistral ® MBZUAI Institute of Foundation Models

@ Upstage

Z: Artificial Analysis
60 -

i
HPF'il ]

i
=

30 -

o, » ="'l:|'j' T—L

0= ' T [ i i
Nov 22 May 23 Nov 23 May 24 Oct 24 Apr25 Oct 25 Mar 26 Jun 26

Artificial Analysis Intelligence Index

Release Date

2 Reasoning models are indicated by a lightbulb icon

HAB KR artificial analysis, Z FiEAHTPT

R4 Google A% F ¥4 A THREEAANL? RITVAARETFT ALHETR
A, F—RANRTERAZCH YA Z. R Anthropic 24 B T H AL, &
Google #) TPU & ez st MG AR, RFHAM4t. F_RAF AT EX
JEMAM L AE frontier intelligence., 4R 4>k AN token maxing 45 1& F 4L ROI, AF 4 Google
EEERARALORF2ENE. F =R ZHEEMTRA T —HHK scaling 89 7 7. R
R E K8 LLM, 4 EE R0 24858 A, 7R A YouTube. Waymo. Android
BB S HABIER NS ERY ERIVFEE L.

KAER 64 R Zrif i R 2R 5, (o — S B2RFE: MARELHWFRPELELR S
42. M Gemini3 XA 2| coding FE KA, AATHAA. A Anthropic ARR K& %]
W F AFF AR, AT —AFE, EEHGT AT, THERRMAL, T
RRRATHROGBERAKEZKX, RRATHREPEFRERS. SRkl KE e,
EABpB XA EE,

3. sk FFIRARR GE A & P RAER 6 2 MARA
o E FRAEA 4968 A ik 4T A, B A AR R RAEAS A £5E, 2%t T T

VARG, BMAESE FAK.,
A5: artificial analysis 4% £, FRER LigFAE L.
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4= 52 13
AT LR E AR
Artificial Analysis Intelligence Index by Open Weights / Proprietary ® @ B
iy Sode y's Last 27 of 524 models S | =
+ Add model from specific provider

Artifi

Z Artificial Analysis

#% Not currently available
® Proprietary ® Open Weights @ Open Weights (Commercial Use Restricted)

HAB KR artificial analysis, 7 FiEAHFTPT

. . . .

B6: FFRARE 6 RAZFEIKT claude opus 4.8/fable 5
Cost per Intelligence Index Task © B 8
W (USD) per Artificial Analysis Intelligence Index task,

s wer is better 27 of 524 models S| =
® Answer ® Reasoning @ Cache Write @ CacheHit * Input
Z: Artificial :\nalzysis
$2.75
s220
si0s $106 -2
A e s04s  soas 5059 ek
$024  $0.24 . 31 . .80.53. % $040
soo2  $002 003 S04 Sogs  Soi2  SOI6 SOV Sl S memm pmmm @ 020
(&) [\ @ & @& s A a G a [} G [} a M A A A
o Q e o Q o Q ] ] Q ] Q 2 ] ° 2 o Q o o ° Q
3 > o x ; ) > Q ) 'S N © o > v & D & > o & o
£ % £ B F S T S S Bl S S K S Lo
& A A & & ¢ &y % §° & & v g 88 4 5 0§ $§ o &S &8
SE 3 ¢ 3 ~ o DI O ) ¢ $ o & > ov & B
T F ¥y ¥ ¥ g &€ & L B £ & €& 5 48
Re on| indi 1 by a lightbulb icon

HAER IR artificial analysis, 7R ZiEAHFI T
Anthropic #= OpenAl 4978 AUAEE MR AT, &P shAAh o) A ERAKT E. LB,
/

I 44 42 B F 4% 4 A ZEALH 9B ( Opus/Fable/GPT-5.5 ), & %A% 4 A FF R S AKAN AZ R
( DeepSeek/MiniMax/Qwen ).

BP VA O THARES ZIRMEHEZAMABER, {2 L ERARKIN, T i 90%4) 3% %
ARATE Z Fable 5 3k GPT-5.6 XA KA 6948 /1. EARFIFAZ . BIRIRAF. RAAME, T

il R ——X b b ATERF XK 5%, THRBER AR .
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B7: OpenRouter EFEAEA token & pbbrik E A

Share of monthly token volume by model author | January 2026 vs June 2026 (as of June 14th)

Other

246%

Other
INAEEEE 17.5% DeepSeek
5.3% | IIHGRIH
Google
Xiaomi

1
[T 125%—— \ [ Google |
10,77 |
9.7%
— 7

%e
DeepSeek X

74 o
Xiaomi OpenAl

Qwen
I 2% — °“”e"
GG 0.0%—

4B KR openrouter, A ZIEFHFRAT

FRARE tokens HHEX, MARBEGENE. FFRBA L tokens M
K, (2R AEMEE, BANFEA R F 5.
B 8: openrouter L deepseek # tokens 4y #K 1@ LL A B K8 X

DeepSeek growth in share of tokens outpaced share of spend

DeepSeek share of weekly tokens and weekly spend on OpenRouter | Jan - Early June, 2026

DeepSeek V4 relea

Share of tokens

Share of spend

05 112 119 126 2/02 2/09 2/16 2/23 3/02 3/09 3/16 3/23 3/30 4/06 4/13 4/20 4/27 5/04 511 518 5/25 6/01 6/08

¥ 3% %k B openrouter, A ZIEHHFRFT
AR B d B R IXANHEF 6 KA RIR .

BPRZ—NMMEG, BhEANPIBTIAMESFFRE, BE1E5394 DeepSeek (12
B ), BHAEH V% Fable5 (FT{20f ). —HF AT AR A E K F RRAALATF B IR
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Ak Z % JE ) DeepSeek A2E5) Copilot Cowork ( @47 Al 815, 422 Outlook.
Teams. Office 2 ¢9/£%-). Nadella ££ Anthropic #2EZ 5 £ T —4% X: “KNRETEAZ)
B, BT AT A b5 5 8] AR NABE T Ak 25 AR B B BT I — 4089 0 SRR " AR

#A4% Anthropic #= OpenAl 4( 28 & A%

B9: #Hk CEO #hfZEm L&

«  Article 2 < Article P

& Pinned

Satya Nadella @@ ® (& e
@satyanadella

A frontier without an ecosystem
is not stable
Q 2.8k 12K Q a1k ih1 88M &

I've been thinking a lot about the future of the firm in an Al-driven
economy.

This transition is different than any previous platform shift. In the past,
we used digital systems to enhance human capital. This is the first time
we can create a real cognitive loop between people and digital systems.
That is a mind-bender, because it changes how we even conceptualize
work inside an enterprise.

The last thing any of us want is a world where every company across
every sector is ceding value to a few models that eat everything they see.
If all the value is accrued by only a few models, the political economy will
simply not tolerate it. There is no societal permission for an Al future that
hollows out entire industries.

Think about what happened in the first phase of globalization where
entire industrial economies were hollowed out by outsourcing. The GDP
numbers looked fine on the surface, but the displacement was real and
the consequences are still being felt. Let us not bring that dynamic into
the Al era, with a small number of Al systems capturing all the economic
returns, while entire industries find their knowledge commaoditized right
out from underneath them.

In my view, our priority has to be building a frontier ecosystem, not just a
frontier model, so value flows broadly across every company, every
industry, and every country. One where every organization can own the
learning loop that encodes its institutional knowledge, compounding its

human and token capital.
What is at stake is not some digital tool or system and its use, but how
This is the ethos I've grown up with where platforms enable more value
on top than is captured inside, and where every company can
continuously innovate and build value of its own.

organizations continue to learn, build IP, differentiate, and thrive in a
world where Al models can continuously absorb the expertise of humans
and organizations and commoditize it.

¥4 %R Satya Nadella, A RiEAHFR AT

Anthropic = OpenAl & R4 BH?

RARNRER T ESN, RRAHRILL 1%EHHERTHR, {24 RIFRAL
RIGKARIEAE, I 1%T fE2 K 0.1%. F|ARAF4% Anthropic #2 OpenAl & 4 F&A (BN
L), BLARE SN (WHAK). FIREECH 0% A EHF, MIRAGTARME
89 1%, RACHARLE HHEEF],

FFRBRR TR HR?

ARRL 8] B4R REDBAIE RS, BT BANIR (A T B4R, 4241;\&1'_21)5' yexid
TR (AT HE). AN AR, RALERIOR T A8 0 T BRI EMN 2] &

8%,
Anthropic #= OpenAl LM IE 69 3Rk FAF R G F—AF0 B ——Fam S h AlAR

R, 2B ARM (ZE . %R ) — 25580, RERMFRFAETHIEF SF G H6k
it A, {2 PC FoB 3T H 4% T . Anthropic #= OpenAl 2R A AR AF49342 KAV EAFHE
F RN,
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Anthropic 5~ & = su BB E, W By @iRa#h, BpsmAz. kit ek, RE.
57 APAFZIUANE ARPU. ZH#AEMEE A3F . OClaude Code, HiEAHt Al
Coding % i, #% Cursor. Codex iE# %4 . @Claude Design 4 A %% A, A 3547 Figma.
KA 4 R Figma B3k 7%. Claude Design 49 & 45 2 Je.37 48 7% 3| 7T 3448 /R AL 49 B 18] AU
RIEGEE| B, st Rl i a9 iRt TRk 3, S F R RN R ERE1ER R
KIEYE, FBALERTHE. @BI1Z5: Anthropic 24 7 Workday 49 CTO ( KAEZ A T
# HR A ), FFEEBRSE. HE. BEi. APHFONELABRAAT TREEH
¥, XHLEH Anthropic R ZMAAE B A KIAK, MARGUHES N ENEEE
ARIERA )

Anthropic 4 F #3&4# (#4 Claude Code. Claude Design. & A ATk A ), K L2
ME token KR FEMAFT L, APL AR RIEMZIEIE T, & 10 AN RIEHZ A
WERFAMETFENS VR, XFEARE: OF EERE A NG 694552 BMGFE, S
A BFRBE BIERF R RGN 8) KA. Cursor A7E T &2 H A4 SpaceX 4k
WEFHH, EA4b AlCoding 23] (Replit. Lovable. Trae) if B f2 45 7 BP 3% 43t 584
LM . QUE A ITAARAEE T . AR A 8] PRG3R “BA A P AR, To
Wk BAFe94ER7, (2304 Anthropic #= OpenAl @ T F M A, A1 EIER Rk
ARBRAF %, do BT AR sk 4l A Bkt T —mRsb A, R ZMA fine-tune., X ANH]
R ay I R B, BOR ZHF.

8% —7 &, BRG] LEMBRR,

2026 4 4 A J&, SpaceX A 600 12 £ T Cursor. K/E 6 A 17 %, Cursor €4
B AT 1.5 TALHS 0 R EARR, 35 )& 4952 SpaceX #9 F /) ——A&it 10 7 7 GPU. Cursor
A NS L ) o 8) BE A A AR — AR

Cursor+spacex #9204, ¥ fEF: OSpaceX/xAl 89 FE 4 KR . xAl Z AT A Colossus
1 (22 %3k GPU, J& %A% Anthropic T ), JL4E Cursor 47 10 % T 44k A SpaceX #9
# L BER A Colossus 2. iXik Cursor AT AR H Claude 2 GPT 49 API, L&A B T4Y
AR R JE+H F) . Z AT Cursor #9234 P22 4R694E 2 7 (Anthropic. OpenAl) [ B+
RARME %3t F (Claude Code. Codex ). IAE Cursor A T B THIAER, X /LM F
JEWRFT . @Cursor BRE 6 &R EHAE. Cursor Al F R TAR, B2 /464 Al 2
DAY R PIRAMS A 18— — X S IEAT )| 4% coding AR JEw A UME. M BLiX skt
WA FEE . R PR, b GitHub E##ARMER E5H13%. xAl £ F|iX kit
P, TAFLEMRACEERE coding % 69 R IL.
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BHEF AT

6 ] 22 B, harvey ai (—FRMEME ai 4908) ) KA L F, iidh Applied Compute
S48, £ GLM-5.1 ##h E#E4T post-training, 9% iE £ Harvey Legal Agent Benchmark
(LAB) ERINm5EGE4E agent 424, )% /E49 GLM-5.1 & rubric pass rate ik 3|
0.913, #it GPT-5.5 xhigh #= Opus 4.8 Max; all-pass rate i£%| 0.126, #if GPT-5.5
xhigh, & Opus 4.8 Max.

B10: 4RBAER X 549 rubric pass rate

Rubric pass rate by model
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0825

0.85 (+-0.014)
2 I
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@
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]
3 0.689

(+/- 0.014)
0.70
I
065
0460
AC GLM 51 GLM-51 untrained Opus 4.8 max GPT-5.5 xhigh Sonnet 4.6 GPT-5 mini Kimi K2.6

Post-training over GLM-5.1 increases rubric pass rate to 0913, exceeding both GPT-5.5 xhigh and Opus 4.8 Max.

$AER B harvey, AR FIEABRAT

Harvey A4+ 4 Z3X L4447

1) BABEBARRNE ., FEIAF EE P AE. Rk, Flmy, Xk RHL I
OpenAl 2 Anthropic 4 APl b, BpEA A Lthil, BF A REHEZ, RKAEh ik
F3 115 2048 TR Z RS, Harvey 4o RABELX L E P, L IMIEP 3 T 4149
EHEE. A TINATRAE, HEEH CHEHRREF 69 VPC 23, XA M7
*ET.

2) B AT H BB G4RH. 4R Harvey T4AMR#H OpenAl API, OpenAl F4Af=T
AN FRIA. P terms, 4 E g THUKE agent /& L3k Harvey %% . Claude +.—#4F
— — Anthropic XA /KiEKZ MEE A A . Harvey B RAZE D% f TagAEa!, Bp
1AK%k GPT-6 2 Opus5 i kMA£5%, Harvey L VALIFH LA | Te9EA (4R
W), RBAEFOITRAEE BN G IR, @ RARA R IR,
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EH Al BANEGRPEGREZTFRER + AN + EALGHTHAL,
W T2 H1 & API + prompt engineering. J& 4 4937 3T K& — —AEAT 3 G FA0T A
FIAF49 API, £ 2 & prompt Fo /= 5k L3 . A1 H 6947 T £ AR A8 /)« grader 1%3t.
harness #£4L. RL 9% . L ahikse, XA BE 2R AL LERRE, FEHE
WrFA.

5. M Vibe Coding #| vibe working 2| vibe creating: Al & &
ZIRRE
5.1. Vibe Coding—— .28 X I L

Vibe Coding At A fEF AR K? S A TIEM, KA T Bk GE R fesa. R
K, HHIFRSE yes or no. ik KAER! )T B 488 32105 3 £ RL MM BORIENN %, H—
KR RETCARZFW 6955, fxt P ks, KABSE T #HAMEA T, NFZIIF
Bi TR, AP & TIHEMM R T E6) ke R TR A, FAE S AEEA
AL S-S5 E, A AIEM RL D 4R ARA) 5%, AR IR X5k 5 5 ST .

12 Vibe Coding #J X LA AL & ZFH. GitHub Copilot £ 6 A 1 BMEZ A K
R4z Token it )E, B P KRERIK, Uber W/ NA KT AF AITE. TLAKIFETA
I Al T EA% A FHE4T4F Kirorank. 41k FF45AK token maxing 35 @)t b g 3, F—A
WK E AL

5.2. Vibe Working——iEfEi5:35 69 & AR A

OpenAl £ 2026 F 6 AE T —/NRAEE: fit T —— AR R AR,
PPT. SREIEITRE YA ——IAE & Codex Al P 69 20%, 3Gk BA2/5 R ARG 342, Al
Agent ) R EZEMAZF N Tk 3] T L@ T TAM Z@E.

B 11: OpenAl &% F X T knowledge worker #4%it
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Knowledge workers now represent about 20 percent of Codex users and are adopting it more than
3 times as fast as developers. This includes roles that span product and project management,
design, research and academia. Personal users represent more than 5 percent of Codex users and
are growing more than 4 times as fast as developers, with substantial use in hobbies and creative
work, education and self-learning, personal finance, and entertainment.

Codex Persona Share Over Time

@ Developer @ Knowledge Worker Personal

100% -
50% -

25%

0% T T T T T T T
2/15/26 31/26 3/15/26 3/29/26 412/26 4/26/26 5/10/26

Date

¥ &R IR OpenAl, AR ZFiEAHFR T
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Anthropic %) Claude Cowork. OpenAl #) 3% &R Codex, 43 g ) #f 2Ie /R A2 4455% 2 96,
%) Agent 88 H#F| B A R &, k€ FLdRAE Excel. PPT. & Ji%. PDF. RAG4,
BB, B4R A RES ML B AT, Al ML SHATHAT. AR T 5 Bk,
WG RATXAY . £ A%, PPT.

EIREL A ) 238, A RRAT WA ILATA T AL ALRAFE 10 FH 0438 . B
(A4, BAERARBRASE, THAG L AL BIRAR T 5%, AR R EAZHK
A AT P AT A T 9 AT ARE B4 AR PPT; 41 47 U ) Al 38 3808 2e e
IO BRI A RIRE R AR B, AR T2 R A Anthropic H = KABEKAGKRR,
T LM AAT 3 61 AL IRAK 6935 T L2 T8, A 24 R LA T agent L IKF,

12 Vibe Working @15 49 45 77 1 Coding K43 5. % —RTHRIEM L. —4 PPT
WFAIA . —ARTEDOE R, 2HAARARRA ZILIEAT R . BA FH W49 reward
signal, RL V4 stARMEM, A PAEEITHME RS, F -RONF it Ta. Db Rrsuk
WM A HR . SR AR, Agent ZHRAFE A AR, Fit,
B, B, BIMTXAAMIERTERTY. KoK EoLEFIAIT, LI G4
Agent 89 LK IGILANAR P Facf ik,
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4% Coding £HAKAZF R 498 7137 3), Working K @AM T LM I, AL
Creating R B R AR RGN EL ——QZRY. A AREZHE—NHE, AR

16 / 19

N %4 = 5 F
TSN DS T EST TR ST LI AR RAR BT LT



AT IR AR @ K %ﬁE%

SOOCHOW SECURITIES

AR FR. XK. O,

AR AL Creating R ARG TARIR. T R AEAE ML RN LK, REAERE,
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%=, ERAHFAR. BWEEIHAE— 50 AR, 4K, KR ELLEL L
VAR, ALTEEG N F A T AR R N,
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