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1. AIZ4: CPU ZFLhM#iR3), FAFABIDRTrh & kg

1.1. AMD 2026Q3 ##k, CPU 3835|3&3%)
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£EBR T REEF L THEEMINNE, ZADEFRREEHBHIE. ALSER
) F B A A TG KA R EIT, /3 Aterio, £ B AL BATA TR P 694L
vk 8641 B, RO ARSTHTEAEZE/AFZ/CAREEFT oA &
25%/10%/53%, 7 Avh E3R B 4 F RIZE KA, £F K ERE & RN T FRib THE,

PARs o

RAY KRG LIFAE., NETEEAR, hEREMMRIESE &7 LEFIALK
Ky MR ZA ARSI N A LR BALR AR, ©andF 1021 AR E

BRI e A 5EiA Y 155GW, & E£EEEY 24.2%.

B10: AEBBE T SHBELESH—K

perationl 2,172 n 884 @ Announced 4,

567 @

B
oo

<

M1l £ER 7 RSB S AKE

FA R R Aterio

B 12: Texas/Viregina X # % F S R FAA%

5000 4567
4000
Louisiana,
3000 2172 2.41%
200 884 845 Illinois
1008 88 60 16 2 76%.
" . Indiana L
% R o & X X ' Virginia
J’" CAREE N e P 287% 10927%'
35,’7 ;ﬁfh 4;%34 West
Virginia, Arizona, Utah, 7.29%
B IR ST 3.74%  3.90% fa,—~  \_Pennsylvani
Ohio, 4.94% 5.32% a, 5.69%

HAE R R Aterio. FFIRIESFFRFT

B R R: Aterio. FTIRIESFFRFT

£ B F HAA 5 B CEORRATRA TR, KA AIDC AT RA K
3% & . #% Ballotpedia M 354tit, #E P SR AE B INELR 41 MRyt
Z I, #3E Cleanweave 4oit, FR&|8IE T SR —F £V mfF T T 36 B s,
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B EXA REIEEN (fLHT) BRGEF I BRI
2513.HK il 15.9 17.0%
0981.HK b R 15.1 26.7%
3690.HK £H-W 59 18.9%
6082.HK AL 2.9 15.0%
0883.HK P EEFELH 2.8 22.4%
3308.HK GlacRol 2.6 10.5%
0100.HK MINIMAX-W 1.9 12.4%
0941.HK & 543 1.7 13.3%
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REEFEN (MLHT) B RGEH IR & B A L
6166.HK SIHFHE 1.5 59.3%
9880.HK Hhosbik 0.8 30.9%
1347.HK ey ) -0.2 14.9%
1810.HK PREA-W -1.6 18.4%
1888.HK G EAH -2.0 9.6%
6869.HK KLY 3.4 38.5%
0700.HK J i i -8.3 11.9%

HAER IR Wind. FRAEHSFFR AT

AR e A PR AR AH BUBMI84CA 13122, SRWAPTEH, MEELES A
MEAE ARG AL £, RSB R MIENT Fhd A R E.

B 19: fa4 PIiR#BE AH BN ILEA TR H
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#IE KK Wind. FRAEASFFR P

5. A5 H ) hakRE £ 3

51, ARAEZLEH

9 AARARABRTLHANN HEELAH, BN LR FALEHEE=
THEFAERY, FREAHEZMBASLAR., KB (2026.11.09-2026.11.13 ) # L&
AREA A 59549 Gemini 4 Hydrogen.

£2: 9 Ak ELEAER

LR AR A WA (M) ZEFTERANE D HEME D ETXFo
Claude Fable 5.1 2026-09-01 Anthropic $10.00 $0.25 $50.00 M
Claude Mythos 5.1 2026-09-01 Anthropic $10.00 $0.25 $50.00 M
Gemini 3.8 Flash 2026-09-02 Google $0.75 $0.075 $3.75 M
Muse Spark 1.3 2026-09-02 Meta $1.25 $0.15 $4.25 M
GPT-6 Astra 2026-09-03 OpenAl $10.00 $1.00 $50.00 1.05M
Kimi K2.8 Preview 2026-09-11 A Z B B 37 R £ Kimi Code & Kimi Work E £ M
GLM-5.3-FlashX 2026-09-18 ki) ¥2.00 ¥0.57 ¥7.00 M
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R AR T # WA (M) ZEFTERANE D #EBiE O ETFTXHFe

Step 5 Preview 2026-09-20 W3k 2 & ¥7.00 ¥0.35 ¥20.00 M
MiMo-V2.6-Pro 2026-09-22 R ¥3.00 ¥0.025 ¥6.00 M
MiMo-V2.6-Flash 2026-09-22 R ¥1.00 ¥0.02 ¥2.00 M

Grok 4.7 2026-09-22 SpaceXAl $2.00 $0.50 $6.00 500K

GPT-6 Sol 2026-09-23 OpenAl $2.00 $0.20 $10.00 1.05M

GPT-6 Luna 2026-09-23 OpenAl $0.10 $0.01 $0.50 1.05M
Claude Opus 5.5 2026-09-23 Anthropic $4.00 $0.20 $20.00 IM
Claude Sonnet 5.5 2026-09-28 Anthropic $2.00 $0.10 $10.00 IM

GPT-6.1 Sol 19-29026- OpenAl $2.00 $0.10 $10.00 1.05M
Gemini 4 Argon 2026-10-01 Google $2.00 $0.10 $10.00 IM
Beam 2026-10-05  Reflection Al R M
Claude Haiku 5.5 2026-10-08 Anthropic $0.10 $0.01 $0.50 M
Muse Wonder Full 2026-10-12 Meta Bl AT R £ Muse Code 7T g F FF 4% M
Muse Wonder 2026-10-12 Meta $4.00 $0.20 $20.00 M
Muse Spark Open 2026-10-15 Meta $1.25 $0.15 $4.25 IM

DeepSeek-V4.1-Flash-1017(%
) 2026-10-17 DeepSeeck $0.30 $0.006 $1.20 M
DeepSeek-V4.1-Flash-1017(2

) 2026-10-17 DeepSeek $0.15 $0.003 $0.60 M
MiniMax M3.1 Flash 2026-10-19 MiniMax $0.15 $0.015 $0.60 M
Kimi K3.1 Pro Highspeed 2026-10-24 A Z W& $4.00 $0.20 $20.00 M
Kimi K3.1 Pro 2026-10-24 A Z B & $2.00 $0.20 $10.00 IM

GPT-6.1 Terra 2026-10-27 OpenAl $1.00 $0.05 $5.00 1.05M
Gemini 4 Carbon 2026-10-28 Google $2.00 $0.10 $10.00 IM
LongCat-2.5 2026-11-02 £H $0.75 $0.015 $1.20 M
Hy 4 2026-11-04 2z $0.83 $0.042 $2.50 M
Gemini 4 Hydrogen 2026-11-12 Google $1.50 $0.075 $7.50 M

T RR: BB HERN. IT R, FRIEFFLAT

A JE (2026.11.09-2026.11.13 ) OpenRouter 49 token 88 #4484, L+ EH =
##A DeepSeek V4.1 Flash 1017. Hy 4 5 GLM 5.3 Flash /2 &#7%]. &Z 11 A9 8,
JE ZenMux %iit 49 Token 343 F, B> Al b4y 60%, DeepSeek T 44tk
FHHE—, Brbh 49.09%. RIETFRASEE Mk, B SEARFEY KT
A

s AR B TS @ 0915 B IR Ak 42 5 9 12 / 17
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A7 B R

B 20: OpenRouter %) token i/ &34 - A

4l Top Models

Weekly usage of models across OpenRouter

Linear  Log

2207
165T
1107
55T
Nov 10, 2025 Dec22 Feb2 Marlé Apr27 Jun8 Jul20 Aug 31 Oct12
€ LLM Leaderboard = Allmodels v ThisWeek v
Compare the most popular models on OpenRouter O
DeepSeek V4.1 Flash 1017 58T tokens GLM5.3 3.71Ttokens
1L o 11 s
by deepseek 4% by z-ai 12%
Hy4 18.9T tokens MiniMax M3.1 Flash 3.38T tokens
2 @ @
by tencent ©88% by minimax 437%
DeepSeek V4.1 Flash 15.7T tokens DeepSeek V4 Flash 0731 3.31Ttokens
EAE 4 13 PeEER AT
by deepseek 111% oy deepseek 3%
e GLMS.3 Flash 11.9Ttokens Nemotron 3 Ultra (free) 3.2Ttokens
4 Z 14 S
by z-ai $12% by nvidia 9%
GPT-6 Luna 7.68T tokens Muse Spark 1.3 Contributor 3.01Ttokens
s @ 15 o | eeSPARLSLONtoUtOr
by openai +6% by meta +12%
a Claude Opus 5.5 6.98T tokens 1 @ Nemotron 3.5 Super VL (free 2.97Ttokens
by anthropic 4% by nvidia £2%
. . Step5Preview 6.57T tokens v @ Claude Haiku5.5 2.8T tokens
= bystepfun L6% by anthropic 6%
MiMo-V2.6-Flash 4.04T tokens Jev1.13 2.78T tokens
& @ o om 1B @ 2B
by xiaomi 179% by typesafe 110%
9 KimiK3.1 Pro 3.92T tokens 19 . Claude Sonnet5.5 2.49T tokens
by moonshotai L5% by anthropic 6%
GPT-6.1 Sol 3.89T tokens DeepSeek V4 Flash 0423 2.23Ttokens
w0 & 0 o 2P
by openai 1% by deepseek 13%
Bl b g . =~
F#Fk R : OpenRouter B M
o
E21: E* Al /£ ZenMux # Token T %454 60%
100%
80% [ . —

60%
40%
20%

0%

2026-10-19 2026-10-26 2026-11-02

m DeepSeek ® Anthropic = OpenAl m ik

H e F 17

= Atria Google
A Z & © MiniMax - TypeSafe

2026-11-09

B ks
|E

$EFR IR ZenMux. FIRIEAHERFT

4oL A RIS & 4915 &

5 A ik AR 5 9

13/ 17
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5.2, HAHARHAAEHN

GPU A F AR HILEAT, REHEE GPU Mas A $A B 5. 423 Ormn %
#6935 F neocloud 7 3% 49T X 44, GPU AT MAEEIRRIF 4218547, RiLR
Bl A GPU A& A %A B, SHfeR 5 B200 5 H200 AL R M 484 F &1 et
A PTE %, H100 AT NAEE 5 LAT, A100 AT MR AFFF.

A7 B R

AZ 11 A 13 8, B200 AL MA&A 9.72 $// 0 8 ; H200 AL EMHA%4 6.73 $/-0 0
H100 AL F 444 3.29 $/-158F; A100 AL M4& A 1.04 $//1N 8,

E22: B200 AAFMA&GILEBEAT (45 $/NB) B 23: H200 A2 F WA BALEAT (45 $/1AF)

12 -

OFRLNWRAUIOONOWO
T T T & 1

O N B~ OO ©
T

1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
© [92] o o o™ o ~ < — [e) L i [e0] O [92] o o o o ~ < i o] T} — [e0]
4 N O 5§ 9 9 N 5 d 4d A I35 4 N O 5 Jd N N 5 d 9 J 5
- = = o — ~ ~ o = =~ — — -~ = By (22} -~ ~ = o ~ -~ ~ — —
¥ X & § 9 & & 4 S © S d d X B X § ©9 &8 &6 4 © © © o d
= = = N OSSN =S S 9 a9 49 0= = = = = = =X = = 4d9 49 9 = =
[{e} (<o} [{e} AN [{e} [{o] (o] O ~ -~ -~ o [{o] O [{e} (o] AN [{e} [{e} o O ~ ~ ~ © [{e}
N N AN o AN (] [a] [a] [{e} [{e) [{e) N AN [a] AN [a] o N AN N (] [{e] (e} [{e] AN AN
o o o N o o o o N N N o o o o o N o o o o N N (o] o o
N N N N N N N o o o N N N N N N N N N o o o N N
N N N N N N
= B200 index = H200 index
HAEFRE: Omn. FFRIEAFTRFT AR IE: Omn. FFRIEAFTRFT
4£ = p>E 2 A . . (= g A .

B24: H100 AAEH#HEES (#4145 $/E) B25: A100 A FH#ERFE (F45: $/00F)

14 ¢

Now
vlw
T T T T é 1
=
= R
{

'2 08 r
06
15
1 04 r
0.5 02 r
O 1 1 1 1 1 1 1 1 1 1 1 1 0 1 1 1 1 1 1 1 1 1 1 1 1
O © M O © M O I~ X d © W o © M O W M O~ S d © 1 oA ©
= — N o™ > — N N = - = N =~ — N (2] = — N N = - i N =~ -~
[ I N © ) e N e R N | = N N 0O N N SN 0O N s s dH
S 0 B B 5 &8 & &6 4 S S S o X X DB 35 © & O o S S S o o
©O© = = S © I N N S g g g = = =S S 90 S S S S g 9 oda s =
N (e} © [{o] N [{o] (e} © [{e} ~ ~ ~ (s} O © [{o] N [{o] (o] © O ~ ~ O ©
o N N N o N N N N © o (o] N N N N o N N N N [{e] (e} [{e} N N
N O ©O O © © O o N N O O O O N O O O O N N N © O
N & N & N N O © © & N ] N & N N O © © & N
N ] N &
= H100 SXM index — A100 SXM4 index
¥AE R R Omn. FHRIESRFFRFT ¥AE KR Omn. FHRIESRFFRFT

6. FHFEIL
ALARMF: BATIAH, KB CSP K 69 MR KB CAPEX & TAEAF A48, (244
AR, W54 E) CAPEX SF4k 4248 N CSP AT )R B @), AREER

BAIRAT CPU, VARSI HIRAT REIR, B &mFARAY F CPO 5| Eeyep
JE, BAnPEA KRR E T EaE T CPU fe X HBE, RATU LI AL F ) o) 42

s AR B TS @ 0915 B IR Ak 42 5 9 14 | 17
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KRR HE  Tower F-F48, EfuZ #4749 AMD. 4%,

A7 B R

7. R3E

Al FARF X, REFHR: B4 CSP A Al | A RAF X, THS
HAIRSEHR. AR SR EHEE K ERAAT.

Agentic Al B bt E REA BRI : & Agent il 5ER . FLMAER CPU
HE R B KAKT I, THFhik s CPUMENTHE K.

SeHERY FRBEARAEARNE: & 2nm 472 B F ek . CoWoS A i#t43 F 4e
RARETRNH, “THH 2 AL S R AT, FT#emAR % 7= bdk 2 F) 6

Bk ARBARARHR F S mB| RN £ 1.6T. 32T S5 ERATY, & CPO
SRR SHRAEPE R IMES B, 7T fe#m SiGe KL E RAA KR B A A5

s AR B TS @ 0915 B IR Ak 42 5 9 15 / 17
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4% 5 A

CGEFARRBERHEGHEEPE)  CGEAZEVMERHE L BEEELEET] (GRAT 20T A 1B A
EXFH, R4 ERIE, FIRIELATF ARG RS FEARS (FHRAE) , Bl id NP & EEHFRLE
PRI TH KA A B R & LI T BRI R Z G AHCA. CSRY-EB 4. HEHIETA F LT H AKX
MoK Z A ) A Ch. CSREBARTA, WHOY Mk, H MR, RS A ATHR 49121712 4.

B 2 PR Fi7 FIARR 49X B, B4 EE R, TiF ix! BastEs T o2 5 s

A7 B R

AT IR AR GE

AFFRARE G F L AR BA F BIEA LA T 4 AL T B HAL ToAs- A S 49 & WAL AL ), L S IR b &
JE, MR B EARRE, AT A BAULE T, RIRE AU E AR R B T E L AR RIS, BT A
WA T EBRIR, RRMRETHRFEOMER BN T RARE. KRS R G A8 7 5 BAER A LB RiE, &
(845 B TARIEFT 3 BAES LB Z N RS . AREF L A T RIEMAIRBIG T = R G L5, R, LERE
5 AL b BRI T ILRIEA BRI A .

BRELF A BHA

A HLEA

A (Buy) it Aaxt ik F W % &I 20%0A 1
SEEIPLE ¥+ (outperform ) FRi+ AT 3% F W 3 £ I 5% ~ 20%;

%1 (Neutral ) Tt AR T 5 £ IAE - 5% ~ + 5% K 3,

BHF (underperform) | FRHAAxT 38T F 35 £ 5% A F.

Z4F (overweight ) T AT A AR AR AR T 3 £

APt (Neutral) AT S Bk 35 A ILEAS

&% (underperform ) | FRit47 k55 F #AKH 35 K I,

FiE: PBATEAARE BB H) 6~12 AN A A, GRS T g R IR A TRER G AL, P A BULERRECY P
R 300 4840, BBOLMEIRECH BARE. I ZBINEIRIH ZHORIE (AT HEL AT ) T IR (41
ST A b ARG )« RRAEIEHAATE 500 AR L EAIEH. RANVERREZE, REHEAFRIM KA T
F) 697 F A RIBBAFBATAE . RAVRA G RART P RN R, A TRFTOAAAT e TR, BT H FEARE £ ik
FRBORTFAAG ZIREL, hdo BT MBS 22 B R &, HAH SR EERE, YRR
XA ILE 51T 8, TREAUIR AT BRI 44

AH AT i B PR LA
FIRAE T QA AT T BAPBIL, FRBIRT -G EAAT L R B I E KRR ARG R 0 BAP (548 7 o5 AR
A LB TR, AE{ALE R I ARIEFT 3 BAE S A9 L Z A D) .

s AR B TS @ 0915 B IR Ak 42 5 9 16 / 17
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ERF

FRAES MDA PR 8] 22 F EE B AR T AERZENM, ©REESLF LW LS H 45,

IR AT BAE AR A NS AT Bk RAa)” ) 6B p . Aua) Ta BHIANE] ARS HALE A
FP . AR RRZETFRERE P 0, BT R LAEHA, REFRIESE P T HAH SLA.

KA 2T ANE AT EG CATFAZ G, (2RNE) TARIEIZ 55 0 AR T M, RIS TR T4, T
B BB RIS TP A AH L, HAE A AN th 1 5 T 55 Mol T B 3 S A it
o ARIREFTEA FAE. B ILAIERR B A &) T & A ARIRE 4 B 69087, RIRE P48 6918 A RAX FTAT 69 6945
IAERALTOMNT ek 3h, A2 LG AT AR A K B BRI TAT. ERFIM M, A3 TLE 5 ARSI
BAA BRI R —BGRE. P H L H BB ANE) T RA LT R# 0 RREENM G A B AR, REMA
A AMREF AR AE— B, ARE TR T RIS TRAEENFNE P, THRE P AAEBIE. K
28 RRAIRE T H BN A E P IR B AT, MHRARE &, AN AP B4 EARE ETE
LSRR T RO SRR, P (BA L) B BRI, BAERTHAT, At b 0915 LT Rk o
IS A BIHEAT AL R AW, AETHILT A8 RAAETA B AJRE P 69T 1 %557 5| B ET 47
RREFTTAE. BARE G BMAA AN N E P, BAERT AR Bl TR S AIRE 2 RAATREAE T
B SITR R H L O AR BRI R IO AR TR, AT K495 FAE AL TR R o J2iE A
HFHA B 0K SRR R

FFRAES A FAEAHF G FE LT TARAL . HARFIA AIRE T B EARBATIELRA R S, 8 AL RGN 3) J2 4t
REPARM QIR TARATL S E NGRS R LS . FFRIEAT S ARE T AN G L FELSXFZ, AL
FTEARAEFFLSG XL EiRRP,

ARG Y REA NI AN E) FTA . AN E) 3 AIRERG — A A, REANE) BB B, KIRE GBI 93 R 17
PAEAT 7 X AEATATRS K GG H N . AP 8 4 5, BB R AT A, BOMMEATIZA0 AN 5] BRAR 4G 27
AR . PR ARAE TR T AF. RSAFILEATILE A KNG A5, IRSATILAATE,

A7 B R

T RAEHBR ST

L I

ohb: LETOH AR HLKEITT R FEE 15 ik RI|TFAEE XA WHK20305 FAELZY 15
3 A 455

B4 200120 BR%: 518000

BRA8: research@kysec.cn WEAR: research@kysec.cn

Jbxw kS

wdk: LR TERE G AT KA 18T &H KEC2EIE  wik: ®L T S R4 LK FA T TBES &
B4 100044 B4 710065

BRA8: research@kysec.cn WEAR: research@kysec.cn
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