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Tech Diffusion

A Morgan Stanley Research
Key Theme of 2025

This translated report is made available for convenience only and is based on the
original research report published in English. In the event of any discrepancy between
the translation and the original research report, the content in the original research

report will prevail. The original research report can be found here: Global Technology:

China — Al The Sleeping Giant Awakens (13 May 2025) .
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https://www.imf.org/en/Publications/Staff-Discussion-Notes/Issues/2024/01/14/Gen-AI-Artificial-Intelligence-and-the-Future-of-Work-542379?cid=bl-com-SDNEA2024001
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% g g 12% 2775 3,162 3548 3935 4322 4,708 5,095
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MEAHHEI BRI B, BEEFREA, HBEEFHERLT
HEOIEESMOMUNEZR], HEXNMEZHANEA L ATESBEEME, SBEAE
Kl =E o

""" IEIPE S FIFEMESEAEES: NHEMS, R LFLFEAEILBIKSS,
BERRIENFNBREARNFE, RBEAATE NS NI RAAER
NMAIREREANEE, FXE, ATTUAERMYE, HEFTUNRPITREEFE
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£ (REESh & FRD . ERE . BES.
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« EREHIERT A TERERAT . B « ERER . BRATHAIERERW
Wikl s a3iY

FRRR: PEAREMEES (2017F78208%%) , EREAFIHTE
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https://ny.matrix.ms.com/eqr/article/webapp/b5c0db84-e741-11ef-a22f-d80fd1a15626?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/b5c0db84-e741-11ef-a22f-d80fd1a15626?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/b5c0db84-e741-11ef-a22f-d80fd1a15626?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/b5c0db84-e741-11ef-a22f-d80fd1a15626?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/b5c0db84-e741-11ef-a22f-d80fd1a15626?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/b5c0db84-e741-11ef-a22f-d80fd1a15626?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/b5c0db84-e741-11ef-a22f-d80fd1a15626?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/b5c0db84-e741-11ef-a22f-d80fd1a15626?ch=rp&sch=ar

Morgan Stanley ‘ RESEARCH

BLUEPAPER

B, RERERmEIRRAGRAIESS EX. REEERIEENR T PEERE

#1, DeepSeekHIZRFIEFAT X—m. FEBLETRY, EXELEHERT, AJLlBdRS
WEFAHEMEREREAE R IRBEIREINE S RV ERR, FERERE
KRB SIEEGIERZS (DeepSeek VI E B EQwend] UM A Y —/NEB 53 SKSLET
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https://ny.matrix.ms.com/eqr/article/webapp/daf74b92-1822-11f0-8d9b-045fa17a4294?ch=rp&sch=ar
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&, HEEINEHEN 2 BERRBES.

6. HATEA tHARN?
- RENEHHHKSEBNA NI RREEER, (NN TRERE
LB,
- Fit, BRONENELAEN, RARENNEER, TTLHTNES
s,

7. HREIAIBR A ARE S IR KL A HpLL?
« HVTRIEMRRE, LLANATRENHENIDGHE E, HESiK GPURSR
H1,

« BIEARNERNE, FREY R, BrAUEZRSMEHTEME,

s NITEERIEFA—ATERNEABMAIERBEEERS. NRIFER
BEEPECHBSOMERATERERN, MPANXEZRBITFT,
BARAF R EFIMIFER.

PENATERE—=RFoS

FEMA TSR LU E2017E7H20 HESRERM (i—RATERLEM
W) ) , ERFEFEINEFE 2017 F 10 AR T ATERFARANEF LR TA
WEEE. PERNERERAZTEAN—MEEZFHPO, F2030F/FEZOATE
BEFT W AMEY RENL001Z= T £, HERMAREIEXITIEINEREN4F1ZETT,
ATEEAUNEX —TiA#HY, MARERANBEX M FEEBKTAKNES
HE. FEIEFEMSINEERZ, HAREMEBRINIRNE, BNDENSEMIHT
Wit: A AA. AR, TRFEE,

PEMNFAAREATIESERESRY

PEHF—-EEEENNENATEERARRRNERE, UABPEIERAIRIFHM


http://fi.china-embassy.gov.cn/eng/kxjs/201710/P020210628714286134479.pdf
http://fi.china-embassy.gov.cn/eng/kxjs/201710/P020210628714286134479.pdf
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BRAREIRMEML, HAEFARMEZNRMENG: 1) BFESES, XRERS
BRMRHENLES IEENZESEES, BTHNERAERNTE. 2000 £
2023 Fig], PEBMARFHINLIRAREET 20000 ZEXZRA T ALELETE
M9623FK N E], HIRFBLOZET (AREFMTRE) ; 2) #Mh, FIEIdERTENMEE
EF=ARS B EAARHAME (BB o

RIEZEZ2MIFIGTATL (CSET) BIEURE, 2018FEFEFAM A EHEEAR
M135-1901Z7c (£9420-8412%7T) , IEIDCEHE, 202485 EAIRF A HIXEI200-250
{23%7T. BHER#EI20255, 3A5HEE AR IAE B INAN A TS e A —
REBELIm (FEERAZE. BEAGEMAAERA) NZRERIEHEACIH
——NPC: Modest Stimulus, Tech Focuso

IDCFN, E12028%F, HERSEIKEMTAZHAII0%MU L, MEEMEBFE5%, A
M, MRABEHMS, PENMAATEERELEED, BRANFAREM. SIHH
73 A B IE IR SNEIR Z IE AR R E A A e R A TE RESR

Exhibit 11: EEEAEHHARKREZHEMALEIK Exhibit 12: F1T%]2028%F, EEMPEE SLKEMTAISZH

Private market estimated investment in Al (mn USD) E/\] 6 5 0/ 0 LX J:

——Taiwan ~——China (mainland) — India Israel Japan

160,000 SouthKorea  — Canada ——United States  —United Kingdom ~ Germany GenAl Spending Forecast (US$mn)

140,000
120,000 $300,000

WUSA = China mUnited Kingdom = Germany ~ Canada = RoW

100,000

80,000 / $250,000

60,000

40,000 $200,000 —
20,000

- —— R $150,000
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

- 3 $100,000
FEBRR: ETO

$50,000

S0

2023 2024 2025 2026 2027 2028

FRIR: IDCHSEHIBFAT

SIXERAMAIAT E

HR#EMacroPoloMI2IR A TEREBERR S, 2022528% TR A TEREMRARTERE
T, M2019FX—LbBMRAT%, X—HEEFIaEREE, REIETERIIMAETRRALT
NSRRI NHNESMIFE, HREEREEE (ERILAFRAELR) o SHaRE—
B, 2024 FEHEBEHRERDEEDHEZ MK b, BUNFIIEN, F3l%Ed
ERDNEELFE. FEMEE, 20245, PERANSIERFERERHBEEHAY
RIBE K, PEREGLKIEKEROFNERF —SBIE (+23%) MM (+19%) . &
BAEKFERE T TAEERYS (PCT) HIFRERMEK, THESHUTER
BIDRAMIAITEHISE KEBFMER AT FFRIBREK, MARMNEIREE KNZ BRI
EHE#D), HEATBEZIINKE.


https://www.nber.org/system/files/working_papers/w32701/w32701.pdf
https://www.reuters.com/technology/beijing-city-subsidise-domestic-ai-chips-targets-self-reliance-by-2027-2024-04-26/
https://cset.georgetown.edu/wp-content/uploads/Chinese-Public-AI-RD-Spending-Provisional-Findings-1.pdf
https://cset.georgetown.edu/wp-content/uploads/Chinese-Public-AI-RD-Spending-Provisional-Findings-1.pdf
https://cset.georgetown.edu/wp-content/uploads/Chinese-Public-AI-RD-Spending-Provisional-Findings-1.pdf
https://ny.matrix.ms.com/eqr/article/webapp/ed94049c-f96a-11ef-9268-b3ef34e8e76b?ch=rp&sch=sr&sr=1
https://ny.matrix.ms.com/eqr/article/webapp/ed94049c-f96a-11ef-9268-b3ef34e8e76b?ch=rp&sch=sr&sr=1
https://ny.matrix.ms.com/eqr/article/webapp/ed94049c-f96a-11ef-9268-b3ef34e8e76b?ch=rp&sch=sr&sr=1
https://www.wipo.int/web-publications/global-innovation-index-2024/en/cluster-ranking.html
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Exhibit 13: ©IKEREHEERE, 20245

BLUEPAPER

Exhibit 14: PEESE"FHERLHERER (261)

30
25

55
R P 20

.
L

China  United Germany India  South France United Japan Canada Australia

@ S&T clusters: Top 100 @ Noise non-cluster paints States Korea Kingdom

FRRIR: HRINRF ARG EERE, 20245458
A RERIERAR NEANEBHOFTE RN/ FETEH.

FRFR: RARFAARGEIH IR, 2024548
R Ay

F2023%F, REAKRNXTERIARNESGEIEE, 7712979 12450 BH120305%.
RE 2023 FMRIMERXEHEARM, EXERAEREATSRITUHDARTEN
PN FERERZ —RIAERURRSS5 A TEERR, BehENRMREEL
NERAIBRATINA, FEATEEMTHR IO IERFEANE, MEE~
ETNRATEEMARINENEEBEADR AN E R, Eit, 8ZE2023%F, XEE
BLT 61BN F IR, MAENFETIS. KSHEMER (1091) REX
E, mBE201kE8HE,

Exhibit 15: §FLRMATE R EHETN Exhibit 16: 20237 A T 8ERAFTRYARSTAG
All research Top cited
Insituti Ci t Insituti Count:
300,000 Cnhsiln:sl:lr:cademy of Sciences C:il:\r; " :I:h:l;:tn U:un "

250,000

Tsinghua University China UC Berkeley us
Standford University us Universite de Montreal Canada

Alphabet us Stanford University us
200,000 Shanghai Jiao Tong University China Meta us
Massachusetts Institute of Technology us DeepMind UK/US
150,000 Zhejiang University China Seoul National University Korea
Harvard University us Massachusetts Insitute of Technology us
100,000 Carnegie Mellon University us Chinese Academy of Sciences China
University of Oxford UK Imperial College London UK
50,000 FREOR: XEEBRASOFESR(TIF. BERLARRE
0

2017 2018 2019 2020

FERSRIR: ETO. FERLAFIMARE

2021 2022
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Exhibit 17:
FARANTIERARIMIZE FBER)
FREEE TEREMZAHIAE TF
PRIVATE-FIRM
#)' The tachnical arm of Eaidu Focuses an Al tachnology, including b for cogeitive computing and deep learning. Diracted by Wang Haifens, Baidu
F=8) sims to build a gonoral Al rasaarch platform. In 2021, Baidu launched tha advanced languaga modsl “ERNIE 3. 0 Titan," achioving top scoras in NLP tasks
Alibaba's DAMD  [if5-3| § " h .
\@/. A branch of an e-commerce company, founded in 2017, has 16 research Labs and aims for advanced Al

'1‘ Ressarch arm of Tencent, founded in 2016 The Lab researches computer vision, speech recognition, MLP, and ML. Tha Lab stated in July 2021, that "Al game
(8" | research will be a key step for Tencent to overcome the ultimate Al research problem (AGIY.

1G) Established in 2017, a5 a division of the Beijing-based e-commerce company (ID.Com). The institute has three Labs for ML, Computer Vision and NLP simed at
achieving *human-like cognition abilities'in language and spesch

10 Explore
oy

f’@ ) Secand research arm of J0.com, Founded in 2020 for trusted Al, super deap learning, and quantum ML

m G} Founded by Horizon Robatics, as the only major Chinese company to research ‘general A5 in California's Silicon Valley, with the missionto bulld AGI

GOVERNMENT-BACKED

" Founded in March 2018, 35 a provincial rasaarch Lab by the Guangdong and Shenzhen govemments The state-supported insitution Usts 59 universities,
2 == corporates and research institues as ‘strategic collaborators’ beyond the Baidu and Huawei Links.

Befing lnstitucfor [if
General Artificil U der Ministry of Science and Technologyand Beijing Municipal auspices.
Intelligence

FRRR: EERESFEAFRL (CSET) « BRIARHRE

HEHREAPOEIRIFRER, PENENMESST LT =R hH— 1%
) BB ATEREMR, 2) ERMATERMAR, UK3) BHED. KEH
PEIFFAATEEHRR *ﬂ*’]?&ﬂzﬂbuAI SEERAR, HARM MR IERFEATE
R, RIFIDCHIEIE, FESFERIBIEER M20226 0924 ZBIEKEI20274F8977
7B, EEFHEKEIAT26%, SHRAEMMKPATATLLIA,

FEE AT ERRANAEE, ATERSHENEEFRREGHREEERE, FEB
ST P EEBIERE, BHIEEMNERZRNEMNER, &R
BRI ERMIEERR, X MBS ASIMESIERXREER, (EHSIEEMIZMEE
%, FIEEESMAMIESE XMUBIEN RO EREERERFEF AN
WHT —MNEEITFEENSER~LRAH BN+ RN, BTARFHIENET
Ak ZF R R HIETRIAE T,

Exhibit 18: FEMHIEARE LI T26%MNE SFIE KR, IF2IKEL

Global Data Volume in Zettabytes

300
m China North America m ROW
250
128
200
150
80
100
LY 52
50 " 35 42
61
38
. | % |
2022 2023 2024 2025 2026 2027

FEBRIR: IDC

EHAEL TR, 2001FF2022F, 2IKATERETFIEINEEKTL63%,
BE2010F LR, ERMATEEEZFHERKBE30E. EEMFEEATEEETHEA
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Exhibit 19: #Z2024F A TE

Total Al
Patents
(2024*)

Rank Country

China

United States
South Korea
Japan

Germany
United Kingdom
Netherlands
Sweden

Finland

Taiwan

ZRIFR: R&D World

O 00N U WN

=
o

12,945
8,609
1,537
1,537

784
369
249
243
180
156

523
257
43
41
18
11
7

11

BHROEESMA, ERARAAE. RIBERAIRFIARNRERRS
ERNEFRBLSESL73%,

RETHIE

Number of
Companies in
Dataset

Patents per

@I Key Jurisdictions
24.8 CN, US, EP
335 US, EP, CN, JP
35.7 KR, US, CN, EP
375 JP, US, CN, EP
43.6 EP, US, CN
335 GB, EP, US
35.6 EP, US, CN
60.8 EP, US
180 EP, US
14.2 TW, US, CN

ZanB AT ERE
TEX#IH. MEEBBHNKIES

BLUEPAPER

&, 2023FX=1F

IRBUAYERE, DeepSeekBUHEHLE FEIFRAIES RENESRRM
RE 25 Qwen 1.5 EEMHUR TE R RS AR ARA

BEEST, HRIREIE 720 2SR AIEE, RIEArtificial AnalysisEV%3E, HE

FREEN—EXAERED RS EREL T ERT, flnE

JEAIRIChatGLM3FI &
JIIBYBaichuan2, EEMNRIEE T 2IHAGemmaFiMetatJLlama 285,

Itesh, AT

TEHREIMHuggingFaceTE R IREIR, #F. HIEMRSREHAEXPEAFE ATNFR
BRI MERBITTHIR. AAPEMRERN AR EFEM LR ESL, K8

Bl BB R a3 E H EMErmiebot. 1R EELENX FaFE A
B ZBEEAIFIMiniMax$i S,

NEIRVREIN E 2 EIEEIEAL B)IAL

Exhibit 20: ARUEHL A BRI BN ERE

BIT, MREVIE

*Hﬂﬂﬁ'&i}mﬁm!ﬁ
[DE=TE] FHbkE EZ] Iﬁiﬂ
- HEBKANERSIE, LIRL HE (TikTok) FILRESA .
o ﬂ;gfﬁgﬁggﬁ;ﬂéggﬂ O—BANBIRNEAGES 5, SRRETIIN g 2 A G “‘gﬁf;ﬁ
| RRREIRARER i, EREEZEP Rz— T GMEBRIAL
PR ERRR AT
A SATHREER Fak 2
SRR B A TS HATAgIES SRS vE
ASE
Qwen 2.5 Max Ernie 4.0 Turbo Doubao 1.5 Lite TRTTAIER
eI Intelligence: 79 Intelligence: 76 Intelligence: 77 £25.0 K188 Intelligence: 74
awa Doubao 1.5 Pro
R Intelligence: 78 Intelligence: 80
XFES v v v v v
ESNEE - - v
EHRERE v v v v v
SRR v v v v v
3D%ERE - v - -
EEHTWERA B FiE S, S =28 Celia TE. TS
{58 (3%57%) 2358 328 3008 1288 4698

HRIIR: Artificial Analysis (WUZETTEE) , BIREAFMRE

NEF BRI EEE

Exhibit 21: #]8!

QIEAI"NJ\R"WWG‘J’RﬁmRm
L Stepfun
F—SITRPICEHRRE
FER00FFRRETX =
PEAVNE; Talkie E¥ﬂ§ U'Fi eﬂ?ﬁ’@m FEATEMEOIAE; B
3008 A\Fﬁi&‘ﬁﬁ 201431#&;@? ﬁlmﬁﬁlmd\fi *EE‘F‘E *Ihlilﬁi ASR—RE PEANE, BEE0HRL I\j.;idd\\élj&')ch ina Al Jang
o e Y Ml o SEETERITEIRE paxin: (RIREEEMERTS
S ERERER) Gz
MiniMax Text-01 Vv1-128K Yiightning v3 GLM-4-plus Baichuan 4-Turbo Step-2-16k
EET: 23 Inteligence: 76 Intelligence: 52 Inteligence: 73 Inteligence: 79 Intelligence: 70 Intelligence: 65 Inteligence: 52
Kimi kLS RL GLM Zero-Preview Baichuan M1-Preview Step-Remini
B2 - Intelligence: 87 Intelligence: 89 Intelligence: 81 Intelligence: 83 Intelligence: 84
RPEEE
EEEES
ESERL - - v v
WIRERL v - - - v
EBHWANA TBRABIX. SRARA Kimi Yichat DeepSeekifJ K ChatGLM B/INEL Yuewen, PopDuck
{8 (3&57) 0.85b 1678 028 FH 1128 1048 FA
ZFRBRR: AIOM (Erfb@E) , ERLAFMRS
ARA TR EMRERR) SRENIEEE. CERTISHEDT, &
<
PENFEATE#RRBERSENSRENTEEE, TERSFIENT, FENE

WMEERTHAREE. B, AAMALE
BRAMAAFXBRARNZIFT, A

SREER A ERIKS. FlIFit, it
ZFE2030F 2 A BARIE K. HZ—7AH, XE
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BEITFRIGBEANMATERESRS, XARESHEKATEREREIR. DeepSeek
BIHILAF ST AVAIRE DRI T E SR,

Exhibit 22: PEXESERENTSHUME? RESHHK

Artificial Analysis Quality Index; Price: USD per 1M Tokens
Most attractive guadrant
Wol Mo3-mini Mol-mini WGPT-40 (Nov '24) MIGPT-40 mini MLlama 3.3 768 M Llama 3.1 4058 M Llama 3.1 8B
W Claude 3.5 Sonnet (Oct) M Claude 3.5 Haiku M Mistral Large 2 (Nov '24) MMistral Small 3 W Mova Pro [ DeepSeek R1
M DeepSeek V3 [ Qwen2.5 Max [l Qwen Turbo
I\ Artificial Analysis

03-mini eepSeek R1
% - DeepSeek V3~ e

. w-) / aWen? 5 Max @
@ \
= g5- | [Lama33f0B o1-mini ol
,=>_: 80 - b ‘*‘\Jn\:a Pro GPT-40 (Nov '24)
S o _Wistraf Large 2 (Nov '24)
S B0 W gy Claude 3.5 Sonnet (Oct)
» = "{ Qwen [ Upo
2 WGP P40 Liama 3.1 4058
& 8- | \Claude 35Haiku
K] \Mis na
5 60 - Mistral Small 3
=
£ 55
£ v
% - \Llama 3 1 8B

45 -
$0.00 $2.00 5400 $6.00 $8.00 $10.00 $12.00 $14.00 $16.00 §18.00 $20.00 $22.00 $24.00 §26.00 $28.00 $30.00
Price (USD per M Tokens)

FRIIR: Artificial Analysis

EFRAEBLE L, 2024 FNRELNA, RETNE Al EREFIM LRSS MEEER
B, XESPEATEEEREMEEA TEELREREIERER KT EMNER
e\, —ERERBIEN USEEMALNEELEIRE, BF “HIERE HEE
REHOpenAITE2024FEE=FEH R, JIMNAZKN, LlDeepSeek NERHET S
HFELERAEE LEFIToWVE kT, —EHEATSELREBaiiaea
KR IRIE R O] 5 £ ERMSTR BRI S,

Exhibit 23: BIAAIREIEBE
-=-US —e—China

Grok-3

1350 GPT-o01

GPT-40 Deepseek-R1

1300
GPT-4 Turbo Deepseek-V3

Deepseek-V2

iy
- NN
g o W
o o o

Chatbot Arena Score

1100
GPT-3.5 Turbo

1050 Qwen Chat 7B
1000

4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25

FRIRIR: Chatbot Arenaits): BINAEITHL MR, 4D, LA, SIRG1E. S8R, REETWHSRIENREHITHE. KHEH
EFRENERATF L.


https://artificialanalysis.ai/models?models=o1%2Co3-mini%2Co1-mini%2Cgpt-4o%2Cgpt-4o-mini%2Cllama-3-3-instruct-70b%2Cllama-3-1-instruct-405b%2Cllama-3-1-instruct-8b%2Cgemini-2-0-flash-experimental%2Cgemini-experimental-dec-2024%2Cclaude-35-sonnet%2Cclaude-3-5-haiku%2Cmistral-large-2%2Cmistral-small-3%2Cnova-pro%2Cdeepseek-r1%2Cdeepseek-v3%2Cqwen-2-5-max%2Cqwen-turbo
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Exhibit 24: PESEERTHRIILL ()

Creator Model Context window (k) Parameter (B) Open/closed source  Blended Input (US$/mn tokens) Output (USS$/mn tokens)
China

Doubao-1.5-pro-32k 32 n.a Closed 0.1 0.3
Bytedance

Doubao-1.5-pro-256k 256 n.a Closed 0.7 13
Alibaba QwQ-32b 131 33 Open 0.3 0.9

Qwen 3 130 235 Open n.a n.a
Tencent hunyuan-T1 n.a n.a Closed n.a n.a
Baidu Ernie x1 Turbo n.a n.a Open 0.1 0.6
DeepSeek Deepseek-R1 128 671 Open 0.4 2.3
Moonshot k1.5 na na Closed n.a na
StepFun Step Reasoner mini n.a n.a Open n.a n.a
Baichuan M1-Preview n.a n.a Closed n.a n.a
Zhipu GLM-Zero-Preview n.a n.a Closed 1.4 1.4
Xiaomi MiMo-7B-RL n.a 7 Open n.a n.a
us

ol 200 na Closed 113 60.0
OpenAl L

03-mini 200 n.a Closed 0.8 4.4

04-mini 200 na Closed 1.1 4.4
Meta Llama 3.1-405b 128 405 Open 3.6 3.6

Gemini 2.5 Pro 1000 n.a Closed 1.9 12.5
Google .

Gemini 2.5 Flash 1000 n.a Closed 0.1 0.4
Anthropic Claude 3.7 Sonnet Thinking 200 n.a Closed 3.8 15.0
XAl Grok-3 mini 128 n.a Closed n.a n.a

FRRR: ATEUR, Artificial Analysis, #ZE20255%5HEH

Exhibit 25: FESEEZICFEE L (FEEE)

Creator Model Context window (k) Parameter (B) Open/closed source  Blended Input (US$/mn tokens) Output (US$/mn tokens)
China
Alibaba Qwen2.5-Max 32 na Closed 0.3 1.4
Baidu Ernie 4.5 Turbo n.a n.a Open 0.1 0.5

hunyuan-turbo-latest n.a n.a Closed 0.3 1.4
Tencent

hunyuan-turboS n.a n.a Closed 0.1 0.3
DeepSeek Deepseek-V3 128 671 Open 0.2 1.1
Minimax MiniMax-Text-01 4000 456 Open 0.1 1.1
Baichuan Baichuan4-Turbo n.a n.a Closed 21 21
0l.ai Yi-Lightning n.a n.a Closed 0.1 0.1
Zhipu GLM-4-Plus n.a n.a Closed 7.1 7.1
us

40 128 na Closed 1.9 10.0
OpenAl

GPT-4.5 128 n.a Closed 56.3 150.0
Meta Llama 4 Maverick n.a n.a Open 0.2 0.5
Google Gemini 2.0 Flash 1000 n.a Closed 0.4 0.4

. Claude 3.5 Sonnet 200 n.a Closed 3.0 15.0

Anthropic

Claude 3.7 Sonnet 200 n.a Closed 3.8 15.0
XAl Grok-3 1000 n.a Closed n.a n.a

FRR: ATEUE, Artificial Analysis, #ZE20255%5HEH

BEERHIBINASESED, FAESREZIN, TEEALRTZESESN, AR
PFARBEN LIRFAFE . FANPARSUREN A RAIZE LEUR TR AHAD
SEsiE, BEENREIIGERTENTHEMMEE. e E I FERB
BMRITIRGH, WM (YouTube) « MEBE (KBS . RF. XB (XEFH
75) MEER BERAER) . FEHREFHRBMRFAAIVITEESX, 8RTE
98000 MHLSR, EAHCEBE YouTubeo EITARF TR EIFIIRF AIRERRIFTEM
SRARRR A ERFEMSE, HI KRS2IKIFT a89ER,
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Exhibit 26: FEIEEIHEITEE—Vbench Exhibit 27: SRR R TIE — 4R D38
88 H cChina 1140 H China
1120
87 1100
86 1080
1060
8 1040
84 1020
1000
3
8 980
82 960
81 940
N . @ S N N N ) S D N D
S & & P L ¢ e S & & & & @ & »© & & &
& & S’@ o P (\@@ & IS S < b&\» & @\‘” &«
N & S & W@ © =Y N S © N S &F
o & N \a . < $ S < N 2 S
N © &S & & N bc}qé’ & & & s
« < N & &
,\5\
REBRIR: ici is, BE
HHERR: HuggingFace, B3&EIE2025%58 BB Artificial Analysis, EHTEZE2025%5H
Exhibit 28: 4 EIRBIHHTHS Exhibit 29: X HIESRIVAHTIE
1180 Il cChina 1180 [l China
1160 1160
1140
1120 1140
1100 1120
1080
1060 1100
1040 1080
1020
1000 1060
980 1040
o D > ) ¢ S o o D N N D N a o o S & S
é{\'\ g é&z y E&A ,\\'z o@z \6‘"9 &5 \,}\Q\ ,.\Q\ y \\S‘* y \\@ & g \\@& N \3@ \:ye \;‘.9" @\e, &«& \‘:{\
S s ¢ & & X » SF & S K & X & & & & o
& N o & S S N Q N S N A\ o &S & & %
& & N <€ & & < > o ® o < &8 & &F S S ©
Q N g s oS N N & Y AN A < N O
& & &,o& &8 o S R & & &
& A & O & e S &
c__,z“'b o %Qq,é’ &%Q < <&
ZEBRIR: Artificial Analysis, BHTEZE2025%58 ZEIR: Artificial Analysis, EHEE2025%58
Exhibit 30: §X_LERIAIEE Exhibit 31: §H LYK
mn mn min 67
50 70
45 “
60 53
40 36
35 50 45
30 ” 40 35
25
20 30
15 20
10 10
*
YouTube Tiktok Douyin Kuaishou YouTube Tiktok Douyin Kuaishou

FHISKIJR: photutorial. sendshortai. statista. IR EFFERFTEFN

AR photutorial. sendshort.ai. statista. FEREAFIERZFEFN, FlMhitYouTubelIF15M
BIKA1293 88, Tiktok/EHE/RFHFHIMINETK 191,55 %0

EEHIFHB R EAEER R

2025 18, XEBRER 7 —UIEEEMMRE LEFiFm ARG (A TE6Y #UE
) o MAEEW, XTUAESERLEFEERATE I ERGRGRE


https://public-inspection.federalregister.gov/2025-00636.pdf
https://public-inspection.federalregister.gov/2025-00636.pdf
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(Semiconductor Tariffs - Quantifying Risks) o #AMM, DeepSeekitFA 1T fREI, B HFH
TEBEAERTSENE—HE, EENREIEHEMFETERLD HBM NEBET,

FHEIRERER R MEE M EE TR RFMES.

Exhibit 32: A ERE!

HOPRA), /RERSSEARIERERNEE T, GPU

FHAMA: 2022510870

PRI ST

2022510 F1EHHENE A EYAINTIMEAE (TPP) : TPP>=4, 800
AABEIR, EREF: 2022105218 ST TP = 600GH/A
SEMITE (EEPLOGPU)
SHUBIEEHEE:
TPP>= 4,800 or TP >= 1,600 AND PD >=5.92
AR TR E . [RETPPRALE BRI 20035 10A17H SAERBINACTREE:
= (PD) PRAEIEFELAGPY 2023 5 11 B 17 B4 2,400 <= TPP <= 4,800 AND PD >=1.6
or TP >= 1,600 AND PD>=3.2
3AFPRE: TPP < 1,600 or PD <3.2
= . IREMINZIRINE
s B TP S EABH mistoAn SR
N ’ E: 202019168 Sk (EERESECY) NEREEeKEE, #TF
: 2024 £F 12 BHAINEISLAS Sch
ZHER (SFPE) EIRFE CSHATRES
—— - BE/HAH: 2025815130 IE, EXE=EERIFAEEHT R HOBBEEL
(AT [RNSITEIER, MERRE PO, wem: s0sesR1sE DAL, (SRR
ZRipEER B RIEIRAGT S AT SRR
3 EE/EE: 2025515160 BERNEIEEFHITEUKYCEIAHURE, FEFA
ARERFEN A BAMAOEREKY IR WA 202418318 friimian - =
EEAR RS EEBATEHNATESRSERETENATURE EEHAM: 2025F4516H chE csp IR AR, 21 H20 70
© D SERATEBD AT =GN0 T REFAIER  43EH: 202564F16H MI308, ERTRIBIZPRGIKEELL.

R (AR |

BERTAFIBAFER


https://ny.matrix.ms.com/eqr/article/webapp/3db08d16-e178-11ef-b968-dbd358a01f79?ch=rp&sch=ar
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MEFMmEE “RiBEREE" 2 “2HRASE” HIESE - FENSFLRELAE
— N e, ARFMEREVAIEIFEENAKIEE, FEERWIZE. Bi[EME
RFSEH MK ASELMERF KT, EERENSRA. EWHID. LFERMAT
BRESFHMXBINE G, ERIMPANFEEFZHEIERSRESER, HEREET
FREBIEMEFE, FEMMRAMREIEREIMEES, MRKESHPEEMA A
ANEKESEE,

...... B X+FHORRRA, PEERHNRFELERESHORRESE, FIWEER
& R, BN KFABERMAR. Bk, MM, TANL. DE. ERIKRE. BihSE
MEIZ, EPMEXETLH, PETLKHHERFERNME, HEBRIEENSE
A AIERE. EFHENEMRASRATIIREGH, ERK+E, MRPELE
BERARBZSLIHNAB/MNERLES, BABHEREF~WHEHIGHREFER—LF
BERE. SIFANE.

BRTAI, FENT—FSEHA? REFBNRTMRE, MEEHFLATEREER. B
ZHRF. MRFERRLDEZEFIFHLIFM, FRNMREEZEFERKIFTLRIMRA
NEEXA, BT RBAREZHNTAZI, EOAEEFITE. WENSHNFET
BUNRFERIEN T —M AR R,

PEIFASENRESFMEZRTA?

BEIHANEHPEATERH#P OB NIRRT S, PEETATEERARMNLALE
EERRAR, AX—XEMREEFRLR BANAREM. ST EMALE
KESMNEIRE EAHEMAATERASE, ZEEDHOEH REIPERS R
ARNBHNFER T PERERARE, EXEREERIEETRHTEEERLIESR
g5, PEGLRAEBRS AEREIRAIEIRE], MAEETLENEREENEI 4
KB, BGIINERR “Alin-a-box” F=m, R#HITEIH,

FRAIFEERPEELT ZR S REME S ARPARRENERTEERFNRITH
o B 2023 FLIK, KEWCITWMFARALHRENAMR ARBTEREREE K, £
RETFTRESREMBNATERMRNBASIATZE, ABGMAT REFTEH,
B=E2024F88, FEEREEMESNAEEMEEBIREMNATm, HERE
HIEREBTHFSE, ELE2602KYEIEWVIERSEPERESERILAI @

o EETIAMER S PEMANTHSE BELAMeIE L AL TIARER > [ EE
EERRSE . B0 Exhibit 24

o FPEMAERFLEEEMOIE, thEREEES, Mol EEaFEITAL
BIAL B ZBEBmEAFMiniMax, MR ERNUSRSEERS IR

s FERESHEEESAFEPENLESLRNEHN. FREATSEETUD A
%, HAASBRAIERAAERTEEFREE, EEFIREMB AR,
At R E M ER A IR BAREE DGO P ENEEEY, St RS
Bk,

o AR EFMUEALS A ET SN ESRARRRIGHM 1SR, mm
TRAERMEFEEAE. BRKNESEURANEHMEBEE L — P hRARER L
BEENHIRBEE,

o XMFANIIRNATRESMIBA EEEA TEERFEEEFHEANRTRMDAER
ATEEEEFEM, XRUTFEEW, SANEBRMEREN, BEAEEER
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EHNAREFRHT —F ‘SRR .

tAaBeUF? QUIMBESE? CIFMAET R, AR —EERERIRER. E
ghiPhone’R B RFAEREFH, TR B RBBEMMANRA—, SIFERAMIEM
R R RSt T, BEABIMBLEREXE, BRI 2 BHRALR
X, BRACMNIRRORER, TITETENATSEEFENE, RITRETPE
EATERRFRARAERARSNBEN =T ETN:

1. BEENER—PERMNFEENA TS EERAE—ER2HN. BEATE
BENAR, BERFTREE. SESTRMMELL, BMREFERANES, =
FESFIREEFENRERE RSAES T AR E. AT HEXLEER, 1E
IEERSE SPIFREERR S =R NARMEEN S (BERR246 MR EHES
), FNREFHDMIFENFIE. FENBERZE2030FRIETEEER
(EERXEEMAFHEE) HRHEEROFR. (#2)

2. ANF, MEEFEATERRANRELRE, WAGATERTWARNERBE
g, FEBAEBISAFFIRATEEBXE L, HR30FAFERIRT
EERMHATERASEFRNERER, HMSEFRY KEIES/NFRIRE
AR, EEE, FEEMAAEENE—+NMRATEERMARTAR, FERFE
FNEIMAR AR L TRR A TE R eI R R P OmE &, PESMATEESE
£, BOERJFSEAANRAEIZAZ RO, MET AT RIE, XEEHFT
BT AA MR RBENBHBUES, E—PHMATEREN, #APEES
RATBEATBBFINREF .

3. ERITRIY KAIRIF. REZHFIARBRMHNEEBF HATEENFRA
FMEFeIE RFMIFER, FEit, ATEERANFEZOITIRET BEXRBE
KE2H, HIREGEL. [E. BE. EFER. /. 2BBVMAHRS
FiTdke ATBREASTEBLAAIBRERSEMRAHERATEESIFAM
AR RIS, PENATSEEMDERSMHEFRRMEIER, X
WREIATERESS6. TS AMEMAHERANGE S, SMEFRNGE
RERITKT ATERENEITILRIRME, fIi0, RIEEFVZEAREG RV
&, 2023FAT0F & TUNSEATERENI a7, FENSANFERE
BB A2IREREI5%,

YIEAT S 6

SFMEBCARETN, ATEEMNBARARERS, ORATEEREATLUE
BER. #EEDES LIIIGNET, XWERTNSEA, BAFESLTREAL
BREITNRIBNIE. YIRMEAN S ATUSERAS. AT EERBRINERREAEX
MIEATEEHREFIMR—YIEATE SRR RHA SR E
chBIHIEE Ao HIFDeepSeekfERZE LRSI, HBARARFESIH O EAMIZITAM
RARBNERISABNIL. NRATERIUEEDREFNERFENES LE1T, €
FLEERRRATAN R ARYSLER, FREMBIE/) BEEEMETRENIRIT.

ATERNRRFAARHFE, EEXLEL, MEAMETR,. BaRFELME, ¥E
ATEREIETERERAN BRI EEF X BUREARE N —MHE. ZEXTHSARARL
MEBEABIHEE BB X T UMATAR LERNSER, EQRNAEAERALYETH
RE, ARZWAREHNEZELNSRSEINBARGTSERE, BRIIFTLERNZT
BHFBASERER, EATEREMRMNNES SIEES, MRMALL TR,
YIEATERERAIELTATE. MEACKSEMATHINEER, E/LTAKRNEE
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Exhibit 33: Unitree G1

FRRIR: PR
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HEEE:

o SETALERERES, NEeEATEMZIREIE LUK F,

o BAVFHRE—RBERTDF B I EHIRAIEIREE N,

o JYPREURREER S ESHUMEA LS ENREATER. AT HNBEAR
RAGHITER, BREFERA TS HRNKIEWSE, HMIE PEIREIN
R

Exhibit 34: Fourier GR-2

Hollow joi g
ofthe whole machin

ZESRR: B0

EFiE

EFRAGSTMANSRAZE —PRBERR. REHTSTEFRANISMI,
BENNEIMBREATRE—<EEEFTEEATELA TR, AEEENE
FAFAMAHNUERS, MPETEFREIAMNKSERIALE, FEFERAHE
S5%EFELT. PEBRKTHESEMANRAMBINE, MEEESMIF
BEEESMOL. PENERUGENET — P LUVBEARONERRENESRE,
MEENEFNETEHLER]. AFMXERRSZRHNTEIEUHEDEFITERNEL
B, MMERTEEFHRLELTRHAL, B—EHLUGFX LR TR KRN
Ao

AABFRER? EFRATMNEREZLEXEE, MARHURENEFNHRSE
TEMRME. Alt, PENEFHRSEISEMEMNBFESNAHETH, BHE
RREEMEFBEAFEL, HER—NERLEE TEE UBRMRIESEXRERS
Efi—. KHILIR, ER035SFAEFRAMAIG IS BIT—ERIEFERAHR
E£KEF IR,

BEFIHBESANRBE—BHR2Z=8S, PEEEFIESERETEE, EREART
—IRW. —ARN “@HZ2=S" M0sSTEFLNTSRIMERITERESMIT
BRREERTE, MEHENREEEIREBEANERITEIERL L4, X2—
TMBSEFHERE, E&TI05TEFISME2 a2, APEMFRE TSR
AEHGFEUHERA L, AEFBETE, PEEMRIL T XA, R EREK
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NEFBPSZN—ILRE L8200 K E B FRFF LI,

BRITHE
IRIBIDCEYENIE, F2028%, FREMVAIEIIR#EIZ2782 ExaFLOPS, i3 &N FELF
EAIE A EF,

EEATRREAVEFAEERKNARNSE T, PEEE%XRTHERSMAFITE
BEFIRRZ M SRES F RIETHk . A TEREIREEV ARSI BRI EB LS A
INKIThREARIR SRR E M R(E R

o 2024%, FEBFERIARTARSHIMFHKESIEFLT Speck, XE—MHET
HITHSHENRIERETSTR, XFOTZRAFTMEMREES, RH—
MIIRE. RNRBAMREENATSRNABRAZR, (FANXEERIFI—F
BAARX GriE) o

o WEEAFERIRNE!T, FIINEERFN “KILI" , EReEMMiEHHithil
GHFHBERAROARIERZME (FE) -

o 202538, FEMARARFRBER LE—MAER_LEEME, XN
BRhRREE. SiligE. BAETEHE. BREERSBNSRELSTTARH
—SRHASHT 7T ER, HEAKMEFKEFE GrE) .

EEEZFE:

e The Future of Technology: Neuromorphic Computing — The Human Brain In
Silicon (2023 E3H 9 H)
e The Future of Technology: Cognitive Computing (2023%F3H6H)


https://www.globaltimes.cn/page/202406/1313471.shtml
https://www.trendforce.com/news/2024/09/30/news-chinas-first-photonic-chip-pilot-line-launched-along-with-various-pioneering-research-achievements/
https://www.globaltimes.cn/page/202503/1330035.shtml
https://ny.matrix.ms.com/eqr/article/webapp/44727d38-bc83-11ed-8e5e-de895e6e9bcf?ch=rp&sch=ar#/exhibit=8
https://ny.matrix.ms.com/eqr/article/webapp/44727d38-bc83-11ed-8e5e-de895e6e9bcf?ch=rp&sch=ar#/exhibit=8
https://ny.matrix.ms.com/eqr/article/webapp/44727d38-bc83-11ed-8e5e-de895e6e9bcf?ch=rp&sch=ar#/exhibit=8
https://ny.matrix.ms.com/eqr/article/webapp/44727d38-bc83-11ed-8e5e-de895e6e9bcf?ch=rp&sch=ar#/exhibit=8
https://ny.matrix.ms.com/eqr/article/webapp/44727d38-bc83-11ed-8e5e-de895e6e9bcf?ch=rp&sch=ar#/exhibit=8
https://ny.matrix.ms.com/eqr/article/webapp/44727d38-bc83-11ed-8e5e-de895e6e9bcf?ch=rp&sch=ar#/exhibit=8
https://ny.matrix.ms.com/eqr/article/webapp/44727d38-bc83-11ed-8e5e-de895e6e9bcf?ch=rp&sch=ar#/exhibit=8
https://ny.matrix.ms.com/eqr/article/webapp/44727d38-bc83-11ed-8e5e-de895e6e9bcf?ch=rp&sch=ar#/exhibit=8
https://ny.matrix.ms.com/eqr/article/webapp/44727d38-bc83-11ed-8e5e-de895e6e9bcf?ch=rp&sch=ar#/exhibit=8
https://ny.matrix.ms.com/eqr/article/webapp/c4d8643a-bbaf-11ed-8e5e-de895e6e9bcf?ch=rpint&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/c4d8643a-bbaf-11ed-8e5e-de895e6e9bcf?ch=rpint&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/c4d8643a-bbaf-11ed-8e5e-de895e6e9bcf?ch=rpint&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/c4d8643a-bbaf-11ed-8e5e-de895e6e9bcf?ch=rpint&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/c4d8643a-bbaf-11ed-8e5e-de895e6e9bcf?ch=rpint&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/c4d8643a-bbaf-11ed-8e5e-de895e6e9bcf?ch=rpint&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/c4d8643a-bbaf-11ed-8e5e-de895e6e9bcf?ch=rpint&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/c4d8643a-bbaf-11ed-8e5e-de895e6e9bcf?ch=rpint&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/c4d8643a-bbaf-11ed-8e5e-de895e6e9bcf?ch=rpint&sch=ar
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PEEEKEEZMATSEGENLRINEN, PEEASRE—2ENATEES
BER, ZERAUBSHEREMATEREE — “2XATERBERN , 5%
BRAIEREARRE RS, REMSERE. BRERIAN, 20305, FEREI8
BERRIIIET, ATE@EERRRNRELFHFE . FERATEERNN—
BB ERAR, FRT RIPEERR 2@, EREARESKGAHEN RS IHE
FKARIHAL,

AT RERMERRYN G ZEEEZTTHENEFENALEREZRPAUERFR
%, PEELINRETEATERUAE AL THAAERERTEENMTT, X
TR EERMER. ROBEA XBRENSHRTAF.

o ATERRECNSHESENMSMi. PEIRE2026FEIEDPS0EA
TEeefE (28) , BENSRFIRE. ATEREE, ®ICNMEIRE
B2, NEITEMIOEHERER. ET@ER. KeMamtfEmrATERE
RET2EM, HEZRSRKEE. TEMPITATEEERE. RIEEFMASR
ENFLR, HIPERME LA TE M EIFMEIBRIPEEB BB FRHLER
KB,

o ATEEEER. MAFENRIPFHIRERE, MIRFIRRIPET KAHEEATLERE
RE B, REFIMERDATHENEF ASHL. PERHEETEN
MELEHRE, UWRIPHRENRFEMIZHRR A TS ESBHIMERMALIE
MEE, SMDESERATERTSBRRE -, BROAFENBRALS
REEE. BIXEHT, PESENATEREE. BEMMIRFNRPIR
E “BEtE , BREAIERASHURER2. SHLEERRK.

VAR, BELFNETEHNEE, RECTHETEHFZINEEI. TEEX
R, RAEXMAET, XEMPETATEEAEBSSAMEREREA, BAZS
MRIANEEREDNT, EREETSHEIERKEATAENRE, UaNSEENE
B8, MXEARENITERFESSIMERABANEEBRNZL, RAZFE KRS
B MEUSEL. FEERITECEEMAEATEEITY, ATFEATSR"RE
BEAEERLIARTY, ZitHAgESESMFEERNFEE ZHXRA,

IRERSEER EIFE K, XEBRASIENHIRRE, EPEmA5eHEFEER,

BAXERR LEVERIE S EL T IRTHAL, FRIRERERATLE, EFEET—
REAREMINERENENEXRBRE—ATERRE. 6GHARRASHEEKMZEH (B
EFEEN) o FMPANPENXLERAR MR AR NFIREEAE

A, FEEENRSFAZH, AIEFEREYSKNNEAEERXETAOFRINYF
REGNIZHE. FHRFAANE, EXTFHENAHANIRANS, RFIFREAF

89, BRELTERMAL, X—ER G TAREMINGIERZNNE,

o IMEFERERN, EEABIMMESHREXHHSEAESEEER.

o BERAESSIECHNBENQHMAES RS, RERTRANEERER
—HERAHN -

EFIRERSRENRIAT, FREAHNLESSENIRS.

RiERREA TERERAR WIFFEREMTUARERIE,
HEATEINER “PEIRE2035" ERH—85, ZEREFHESK


https://english.www.gov.cn/news/202407/02/content_WS668403b6c6d0868f4e8e8c85.html
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AENE, hERPEBEEMIEEH 2R ER IR —ERD.

RIEPERARHOIATSREER, BETESHENSEEEFAX—RALHNE
BB, PEJIRE2026FBIEVS0EATEREIRHE, INNEITERBRESAREESR
B (LLM) 3B XARE—SZFFChatGPTEE R ARSI A—UR T2, &
B, THWA. B HERG. BIERL, UNFSERABERMNASG %, RIELT
WAESKER (TEED) BEE, XEAREFITRESE LD 1000 RPERRQE. %
Xt (3%) ERATFEES5HEZV20MATE EEMMTE, RIBZBERESR, F
ER AL ERRAR: BEME—aEFIIKESREMENE N §EN
HE—LUNAESR. BN AER.

Exhibit 35: F[E A TEREAT/ETBENRF LT 12 UEE X A K iR

A Basic General Purpose

B Supporting
technology and products

*  AA Terminology

*  AB Reference architecture
¢ AC Testing and evaluation
= AD Other

* BABig data

* BB Internet of things

*  BC Closed computing

* BE Smart sensors

+ BD Edge computing

*  BF data storage and transfer devices
* BG Oher

F Products and services

* A Smart robots

* FB Smart delivery vehicles & systems
* FC Smart terminals

+ FD Smart Services

= FE Other

+ GA Smart manufacturing
+  GB Smart agriculture

+ GD Smart transpoertation
* GD Smart healthcare

* GE Smart education

+ GF Smart commerce

* GG Smart energy

+ GH Smart Logistics

«  CA Smart chips G Industry applications * Gl Smart finance
s CB system software +  G)Smart homes
s CCC Development framework * GK Smart government
= CD Other +  GL Smart cities
2 : + GM Public security
« DA Machine learning * GN Smart environmental protection
* DB Knowledge graphs +  Go smart courts
* DC Brain-inspired Int, computing +  GP Smart gaming
* DD Quantum intelligent computing + GQ Other
* DE Pattern recognition
« DFDF other + HA Security and privacy protection
| H Security and ethics * HB Exhibits
+  EA Matural Language processing == — "« HCother

E
[
o
=
]
£
(3]
—
[T
£
Q
]
wu
>
wv
wv
-
—
1]
=
c
]
-~
vy
<

s EBIntelligent speech
= EC Computer vision

s ED Blometric feature recognition
« EEVR/AR
* EF Human- computer interaction
* EG Other

HRR: TEE

PENSHEATEEEN. PERAIERUN—THEEAR, RTRIPFEERXZ 2T
mih, ERRAEREEREASFENRFNNERPEBMAL, BES “BHIK &
B, PENBESNEMEANERATEEREFHN—XBAIE, REERLEUES
AR

PERIS EFRRIUAEE

SRITEREARL TERMABRKEERR, M E NS ERIRER LIS AR
. AT, MASERAERE, XME LM FORIHIFR—T . TZEEHEMNT
UAHERRESROPE—, BREAFMBATZR. BEMBXRNIWAZE LM
TRzE, MEEFSEFILRHERNESMATHRT M. Fit, IIREERATEE
BFIAE, EMHEERKERHEMU.

BRINBIRRNISHIE S K = MR

1 SIREXREE. TENETFSECFEIRERG, B2 56/66. EFRBE. BF
AT B BB IR EH UL F AT il

2. RMHEXEE, SE5INENERET RN, TISOFETEMEARP, FE
BEE5XRRENE5EZ—, EAFSCITERIERNGPPH, FERKREMSIE
A4, BENEENHES, ECRTUNIEEEERREHFE.

3. ARREE, ANKETHNEFZHNE LRINHEIBMNIL,


https://www.miit.gov.cn/cms_files/filemanager/1226211233/attach/202311/7240bd43f3fc4b598351f9b135e68e4a.pdf
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Exhibit 36: F[E. MONFIEERRERE

e Bl cHina N / -EUROPE \ / EE= uniTeD STATQ

Top-down process Structured, market-driven process Loose, market-driven process
4 - iy - Eh -
oo -8+ e ™
[ I I I Private MNational European Industy
ST, \\‘ industries SD0s 5D0s st .
assoclations
/ state &~ \\*
Private industries coordinate largely 600 standards development
Coordinated by the under the guidance of non organizations, most of which are
Standardization Administration of governmental standards industry associations, set standards for
China (SAC), which lies under development organization (SDOs) their industries
the State Administration for
M;lkel p‘aq:g:ml[aslgém -an Eithe nafional.and Eiropoan Jever The American National Standards
¥ : Institute (ANSI) represents US interests
arm of the State Council Lf;lasrpr:'oec?mscsn?plcatly respects a at the international level but plays a

% Pan F o S

FRRIR: IFRI. BIREAFIBAFEL

HFHRERGA, XEARERMRAT. PENATERLBEARUERARL, K
REBSHRMSISATERABRLERIFEEXRIER. XMPRENIMIEFIE
RIRRMEEAEHIENZ RS, MXEMIENZ RN T ATEENAREF TR
EREY. XFERBRREIS S FEELT. EENRG. EERMIEEE. BoBRSEMIEE
AFTARIG T ERER, XEHD NUERARRRL, EHIE T 5 HE LRSS
AR ATERBRASR, BRT ENMBEREENSBRE<SH—E,

FERHNZE, FENATSEEFART—RICERESHMNE, MEERTIERD
ERFLKAMeERTS 0. ATEEERERZE. ETFERASNE SHHitIhs
BEREXMEH N ENNANGEI. BENTINGAIERAREXEE, MPEXY
FHENLASAAFERTR, PEELIERLSENSEEFERGRRLD, ARER
RERME T RS IEENN=.

ViEESiczE

China Standards 2035 — Poised to Reshape a Multijpolar World (20215E586H)



https://ny.matrix.ms.com/eqr/article/webapp/b925750c-9e73-11eb-81be-b2678f99cbec?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/b925750c-9e73-11eb-81be-b2678f99cbec?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/b925750c-9e73-11eb-81be-b2678f99cbec?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/b925750c-9e73-11eb-81be-b2678f99cbec?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/b925750c-9e73-11eb-81be-b2678f99cbec?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/b925750c-9e73-11eb-81be-b2678f99cbec?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/b925750c-9e73-11eb-81be-b2678f99cbec?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/b925750c-9e73-11eb-81be-b2678f99cbec?ch=rp&sch=ar
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SRR m

PEREALEEIER e MIEES S NS EENEE, MBEEEMER (foundation models) Bt
HESTFRkEH I, LADeepSeck I EE B R, hEATEEEHET AT

1) FERE BB HEMNHIENIBEEERARE T & &,
2) TEMEERMIERT, PENATEREREELXENATERREER,

3) FREMREFHRERMNEAREEL,

ZIRERIAIT 5T

B2022FGPT-LE LR, EETFEATSERRERP—EFRFOSLMA, mMPER
E—FERANBATLSE, FEZISCHAMNRE, MBS -ZHEEFLHE, &
FE2024FK, EERITAIRSNKNESERE, MPEHNIZT, MEREMER, FEFR
REREFEAEEES NSEZENERE, MATERESEMESD. BITRETER
EORRAFXHALES DS, BIEL T 5EEMAA TS R ReaITE
BISOTA (state-of-the-Art, ERZTiHHI) ATEREERDE, RASHIBMIEHIE. FRMEA
B URARTH/NRST, FENXRRADNE SIE:

e MREBMAIM: MEEE. FHdksh. B, BE

o NVE RREEAT) : Minimax. MMEER. EiE. BZEB@m. E—HY.
BIISEE

o BUEEZIFHIAT: DeepSeek

o WHFEL: /K
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Exhibit 37: 2IXAIRELEE

Cumulative number of large-scale Al systems by country since 2017

Refers to the location of the primary organization with which the authors of a large-scale Al systems are

affiliated.
United States
120
100
China
80
&0
a0 Multinational
United Kingdom
France
Hong Kang
20 Germany
Canada
Israel
0 > —= 7| United Arab Emirates
2017 2018 2019 2020 2021 2022 2023 2024 Finland
Data source: Epoch (2024) OurWorldinData.org/artificial-intelligence | CC BY

Note: The source defines Al models as “large-scale” when their training compute is confirmed to exceed 10* floating-point operations®.

oint operation (FLOP) is a type of computer operation. One FLOP represents a single arithmetic operation
as addition, subtraction, multiplication, or division.

1. Floating-point operation: A float
involving floating=point numbers, s

IR Epoch. Our World in Data

Exhibit 38: PESEERTHRIEILL ()

Context window (k) Parameter (B) Open/closed source  Blended Input (US$/mn tokens) Output (USS$/mn tokens)

China

Doubao-1.5-pro-32k 32 n.a Closed 0.1 0.3
Bytedance

Doubao-1.5-pro-256k 256 n.a Closed 0.7 13
Alibaba QwQ-32b 131 33 Open 0.3 0.9

Qwen 3 130 235 Open n.a n.a
Tencent hunyuan-T1 n.a n.a Closed n.a n.a
Baidu Ernie x1 Turbo n.a n.a Open 0.1 0.6
DeepSeek Deepseek-R1 128 671 Open 0.4 2.3
Moonshot k1.5 na na Closed n.a na
StepFun Step Reasoner mini n.a n.a Open n.a n.a
Baichuan M1-Preview n.a n.a Closed n.a n.a
Zhipu GLM-Zero-Preview n.a n.a Closed 1.4 1.4
Xiaomi MiMo-7B-RL n.a 7 Open n.a n.a
us

ol 200 n.a Closed 113 60.0
OpenAl -

03-mini 200 n.a Closed 0.8 4.4

04-mini 200 na Closed 11 4.4
Meta Llama 3.1-405b 128 405 Open 3.6 3.6

Gemini 2.5 Pro 1000 n.a Closed 1.9 12.5
Google .

Gemini 2.5 Flash 1000 n.a Closed 0.1 0.4
Anthropic Claude 3.7 Sonnet Thinking 200 n.a Closed 3.8 15.0
XAl Grok-3 mini 128 n.a Closed n.a n.a

HERR: ABEUR. Artificial Analysis. BHEZE2025%58
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Exhibit 39: PESEERLHRENLE (FFHEE)

Creator Model Context window (k) Parameter (B) Open/closed source  Blended Input (US$/mn tokens) Output (USS$/mn tokens)
China
Alibaba Qwen2.5-Max 32 n.a Closed 0.3 1.4
Baidu Ernie 4.5 Turbo n.a n.a Open 0.1 0.5

hunyuan-turbo-latest n.a n.a Closed 0.3 14
Tencent

hunyuan-turboS n.a n.a Closed 0.1 0.3
DeepSeek Deepseek-V3 128 671 Open 0.2 1.1
Minimax MiniMax-Text-01 4000 456 Open 0.1 11
Baichuan Baichuan4-Turbo n.a n.a Closed 21 21
0l.ai Yi-Lightning n.a n.a Closed 0.1 0.1
Zhipu GLM-4-Plus n.a n.a Closed 7.1 7.1
us

40 128 n.a Closed 1.9 10.0
OpenAl

GPT-4.5 128 n.a Closed 56.3 150.0
Meta Llama 4 Maverick n.a n.a Open 0.2 0.5
Google Gemini 2.0 Flash 1000 n.a Closed 0.4 0.4

. Claude 3.5 Sonnet 200 n.a Closed 3.0 15.0

Anthropic

Claude 3.7 Sonnet 200 na Closed 3.8 15.0
XAl Grok-3 1000 n.a Closed n.a n.a

HRIER: ABHUE. Artificial Analysis. BFHEZE 202558

EERYEESE, PEIEES/DSEERERE, L Chatbot Arenad #IERFITIEEE BEFE
ENfEE, PENMEARRE2025FEE—FEEES/ NS EEMAAERNER,
TEArtificial AnalysisZ&E Z MR M RERE AN AN S RARRRIHTIE L, hEARR
BWES T 5XERTTHEMARI, EfDeepSeek-RIAIHEIEFENIREEST (MMLU-Pro)
HZ2IKE2,

“BIE” WEEM “‘FFRE BRE, FERXEALSERE S EmSEEHETTIR, M
BEFBEATSEERAEDL TR, ERITEFMSOTARE A, FEN/2
BUEIEAR BN 3I R IBR B B IR, MEEE, X—tufln/8au IR N/ TAEHEIRE
B, TEHuggingFaceFFRARREIHETHS £, PEERNOR T HIEL0%HIE

i, Qwen2.5-72B-Instruct (FIEBE) (I/EFLIKE— 2H24H, DeepSeekF KT EZ
RIBFEMEE, 8EFlashMLA ($tXFHopper GPUL LIS M Z KBTE TR IIFBA

%) o BiTAN, FENARZEERATHR. BEAIGRMEMISIERL, LIHTET
B RESTRIBR.

RAHAMFBEATSEEEZ BEEEENMREES, BFRATSEELBEENE
BN, AILUINRA TS e . £E8RAR I REINTEEE RANHETE, M
RALHGEEFENEREFMEL.
Exhibit 40: FI/AAIKEEIEEE

—=-US —e—China

Grok-3

1350 GPT-o1

GPT-4 Turbo

Deepseek-R1
Deepseek-V3
Deepseek-V2

Chatbot Arena Score

gy
- NN
g o W
o o o

1100
GPT-3.5 Turbo
1050 Qwen Chat 7B

1000

4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25

FRERIR: Chatbot ArenaiTs): MBI NAEITHL BEIRT. 4D, LA, SIRG1E. ESEE. RETWHSRIEHITHE. KPEHETR
BNERAF R



Morgan Stanley | researcn BLUEPAPER

Exhibit 41: AFEEIHE TS Exhibit 42: FHRAIRBEH T

M us B Non-China
80 B China 4 M china

FRIR: Artificial Analysis, FAMMLU-Pro. GPQA Diamond. Humanity's Last Exam. SciCode.

& HuggingFace, EIFEval. BBH. MATH. GPQA. MUSR. MMLU-Prof9B&EITIAM, Ei

AIME. MATH-500894B &181REAL, BHEIZE20255658 HE20255%5H
Exhibit 43: AIRZLEENH—MMLU-Pro Exhibit 44: AIREREE N —GPQA
M us W us
8 M china 0 M china
86 80
85 70
84 60
83
2 50
81 40
80 30
79 20

FEBRIR: Artificial Analysis. ‘AB)BEIRE, BHEE2025558 REBRIR: Artificial Analysis, AB)BEIRE, EHMEE2025558
Exhibit 45: AI&ALEEN:—LiveCodeBench Exhibit 46: AR E NI —HumanEval
W ous M ous
%0 Il China 100 H china
80 99
70 98
60 97
50 96
95
40 94
30 93
20 92
10
E R S I VN S I R e
& Q% ¥ SR & & < N
o 0&& z&&‘ §¢ & o2 & &\f\\\ & ©
<& &
o
QBQI

FRRIR: Artificial Analysis. ABBHIRS, BMEZE2025958

KR Artificial Analysis. ‘ABBERE, EHEE2025%58
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Exhibit 47: ARZLELENIH—MATH-500

100

BLUEPAPER
Exhibit 48: AIREEIEENIH—AIME 2024
M us M us
M China 100 B cChina

Q Q X Qo Q N N S Q O 5 Q N Q > & N D X - >
'5“\& u“\& & ,‘jg\ & e @*} N *\&g» & © \“\\Q vy‘}r'A §‘<\1’6 .g\'g& \<‘\\Q v'(‘\\(\ f»f\\\(\ qj';z\ & ,,_:C;& &z\ {\&{? ,56“‘\ @6 N \“\\Q @‘:\ & ® .\é\@*

& S ISR o S N o & S & > LN SN 2 N & ° S © & & R

N RN N (N & N & < S NS & S < SR K WS
o &S RS @&x & & ¢ S & & S & & &&\ &

& A5 3 & oF AT
o) & o
¥ S S
® N

FRRIR: Artificial Analysis, ABBHIRS, EMEE2025958

Exhibit 49: SRR HTH—VBench

88
87
86
85
84
83
82
81
& & ,@@ @Q}\& @WQ ® \;3@
A\, \Y\\ &;\ Q’c,_’o N
N O QQQ'
W
@.\.{é‘

HRIIR: HuggingFace, EHEIZE2025%58

REBRIR: Artificial Analysis. AR BEIRE, EMEE2025558

BEERHENBSEN, FTRXESREZIN, FETRRET ZESEN, HFERA
STARREI £IKGATE. HIBANSMRE L RETERATZE L3R B F)IZR89 A HEARSTEL
1B, EEENRRIIGPERIINERTENTEMILE. BRI E
BEMIEITURASE, FNAI (YouTube) « FIEEBE (LEE) . RF. XE (E
EFEF) MER RN . PEREFDHEHRFRAIBITaEX, 8KF%
£980005 MTALSR, EAYKEBE YouTubeo 1IN, FHBKEIFIIRFAIRERRIFIENL
SRANREL S ERIRSEHL, HI A5 2KIHIIT & 8EE,

Exhibit 50: SRR HHTIE—4E A #X

B China H China

FRLRIR: Artificial Analysis, SEFTEIE2025%58
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Exhibit 51: XA ERIREHTIE

BLUEPAPER

Exhibit 52: X ARZIEZRIHATEE

1180 Il china 1180 H china
1160
1140 1160
1120 1140
1100 1120
1080
1060 L
1040 1080
1020
1000 1060
980 1040
» D L > ) 4 S © © N N N\ N N N ) o) & & S
ng\ R SIS 600& & &% *,)Q 5 & Qé\\» & &Q\» & &S @Q\e & ©
SR N S N O PSRN & F & &S ¢ L O
N N & < F < S SN R N ¢ & S &
o 8 $ § & S < < SO R SRS
S « & S8 ¢ $ & 3 )
Q’b\?’ N sz & \*\QQ, ‘\Q(o <<\'§= &
¥ B %QQ' &
HRISIR: Artificial Analysis, B#TEIZE2025558 FEISIR: Artificial Analysis, B#i&EZE2025%58
Exhibit 53: §X LERIIIEE Exhibit 54: & H _EEMSTATK
mn mn min 67
50 70
45 “
60 53
40 36
35 50 45
30 " 40 35
25
20 30
15 20
10
5 4 10
YouTube Tiktok Douyin Kuaishou YouTube Tiktok Douyin Kuaishou

ZREERIR: potutorial. sendshort.ai. statista. EEIR - FHRIRRZERFIN

FAIRIR: potutorial. sendshort.ai. statista. EERLTFAHFIFAFTEFUN, FHAVEITYouTubedIFIIINARET
KR129%, Tiktok/BHE/RFHITFHIMIMABIKA1.55 50

AERIE m it

HESIZSKANERES. B2022FAREEI LR, ARREBIAPINISTERER TR
TI0fZLL L, LlOpenAlFIfTEEEBREMARRER TR, OpenAlSIFr LR FE—KAIEMRE
RAMENEHNAT, F2024F5—FEEGPT-3.5 TurboUE AN NS H N80 5
{7 50%H125%, 433905570/ B HtokensF1.55 70/ B Ftokens o FAIM, GPT-4
TurbofFAESOTAIEE!, HEHMARIFER=NMNIE, 2517910575/ H FtokensFI30
Et/B B Atokens, HTFHHTERRFMEEMNARKRE, OpenAIKIETIET EEARRE
B 180

F1e: BmLFE, FEAREE2024FE _FEESOTA ARENIEZEHIEH T H
—4%, B EDeepSeek, BLUIXRARMITT/EBTtokens (£99GPT-4 Turbof¥1%) FF
T DeepSeek-V2BTERIE, FHiEEHMESE, ¥ MAMRGLM-3M9NME TIAS0%EAR M1
To/E B Htokens, FHHCIMEHETZERSI, HSOTARREENH08TART (01
%) /8B tokens, tEHERERNRITHRNEERTII % L,

MBEERREPEEDASILET, FAIEANEESEESERAPINE T
JA70-90%, BIESOTARE!, EERBZENIREE, HNEEHPEATISERNAT
BN IRIE TR, IREHTHRRIEEMH, OpenAl 7 2024 F£E =18 GPT-4o N/
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BN TIE 62%/33%, BFIE Gemini-1.5-Pro B AT HN1RI9TIE 50%. BFEMN
LISk, REATISEERNMEERRTEERT.

Exhibit 55: HEIEAPH A Exhibit 56: #EIZAPI5H (115
US$/mn tokens —=-OpenAl —+—Alibaba US$/mn tokens —=-OpenAl —+-Alibaba
35 70
GPT-4 GPT-4 GPT-01
30 60
25 50
20 40
15 30
GPT-4 Turbo
10 20
GPT-4 Turbo Quen-Max-
2 Qwen-Max 2024-09
’ PT-do Nacas o3-mini od-mini " GPT-d0 o3-mini __o4-mini
o1-miniL —N 0 o1-mini
1023 2023 3Q23 4023 1Q24 2024 3024 4Q24 1Q25 2Q25 1023 2023 3023 4Q23 1024 2024 3Q24 4024 1Q25 2Q25
Qwen2.5-Max QwQ-32b Qwen2.5-Max QwQ-32b
FRKR: AR BERTAFAAL. SAEFENIEEENREGNRANG (1 1) HROE: AT, BRI
Exhibit 57: FREAIRRENAPINE Exhibit 58: REAIREL AP 114%
Rmb/mn tokens wFirstly launched  Latest & Change% Rmb/mn tokens wirstly launched  Latest 4 Change%
140 0% 140 0%
120 120 120 120 -10%
120 20% 120
108 105 -20%
100 100 30%
-40% -33%
} -40%
80 A -50% 80 2
A -63% -60% -50% | -50%
. 75% ® 5 -60%
35 8% 70%
40 40 )
A -92% 3 A 0% 2 s
-98% 100% A -80% -80%
20 13 13 20 -90%
10 10 98, 10 10, -900%
24 08 1 2 1
0 - - -120% 0 - - -100%
Qwen-Max (Alibaba) Hunyuan-standard ~ Ernie 4.0 (Baidu) abab6.5s (Minimax) 40 (OpenAl) Gemini-1.5-Pro Qwen-Max (Alibaba) Hunyuan-standard ~ Ernie 4.0 (Baidu) abab6.5s (Minimax) 40 (OpenAl) Gemini-1.5-Pro
(Tencent) (Google) (Tencent) (Google)
FRKR: AR BRIAFARE. SEFNEEFNEEAIBANE (0 1) , NRERE HEBRR: AR BREAFARE, NMEEREE2025F28
2025528
Exhibit 59: SOTAHEIZIZALAPINHE Exhibit 60: SOTAIFHEIZIRELAPIH1%
US$/mn tokens M us M china US$/mn tokens W us B China
7 6.56 7
6.00
6 6
5 4.53 5
4 3.60 4 3.91
3 3
) 172 1.93 1.93 2

FRRR: A8, AAMEE 3: 1) FRANE, MEEMREE2025658 FEERR: AR, BAFGE 3: 1) BURANIE, EMNEEE2025%58

B8 FMUEE, MBARMK - FEE DeepSeck?E20254F F—=E H# HH H EAN RIS
ElDeepSeek-R1, SERAEIERMUHE—FHEK, HHBZMATLKAEE, BEBAN
AN N0 LZETT/BE Atokens, HHMNE723ETT/EH Ftokens——{X I Z HIEHOpenAl
F RIS R 01-minif M M8 B950%. Ff1IAJI, DeepSeek-RIE2025FHFE—FEH
REMRE, #E—FRET 2KANERS: 1) OpenAliEtHo3-mini, BMANET
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F£25%; 2) SIFXAEMHEL T ESOTAHIEER! (Gemini-2.0-ProSRIS kR
MGrok-3) , ITEERTIUREMFER, DeepSeekEBBIHMER AR R —MItEEREMN A
T EER R AT &,

E2025F E—FEMNH—REN2E, KZSHSOTAREEMN H0-237t/8 E Ttokensiy
BAMANBENE, AT, FENATSEEREERAREE LML AEEMEENE
EFXEREFER, PEHIDeepSeek N E E B UK EEBIOpenAIERIHE L FES2HH
5 NRBIRE, EEEMNBRENNENRELELE,

Exhibit 61: RAVERESMNEXTLE

High score
+ od-mini (OpenAl) Atractive |
quadrant # Gemini 2.5 Pro (Google)
63
# 03-mini (OpenAl)
-
"E + DeepseekR1
g # Ow0-32b (Alibaba) Claude 3.7 Sonnet
& Thinking (Anthropic)
S » DeepseekV3
= * *  o1-mini (OpenAl)
W & .
E Ch 40 (GP Expensive
I E"pLlamarflI"«-Ia'.rerist:k(h-'letajl ¥ il =
E,, 4+ Gemini 2.0 Flash (Google)
2 _
E 15 + Owen2. 5-Max(Alibaba) Clauded.5 Sonnet
< {Anthropic)
> *
MiniMax-Text-01 Llamg3.1-405B (Meta)
Low rcore
35
0 2 4 6 8

Blended price (USS$/mn token)

FHEIEIR: Artificial Analysis. IZIEEEMMLU-Pro. GPQA Diamond. Humanity's Last Exam. LiveCodeBench. SciCode. AIME. MATH-500MV4H&154R; MAFELE (31 1) BENH, HEEHHE2025F58
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FRERR BT EE A T & 8.
MTRESZI¥E, FBREIRE —China's Answer to Powering Al

PEIESERONERE: FREH—AMENTEAHEDFEERNA EATE A EERRR
REFZ—RALRENZAZFHHAI RIS E.

GPURENE —RHE “THEeA” FEHIRAMIE: RFREAH20TH HEREIE%M, KB TT
REBLZLR, BATANIDC (EEMEEHRL) REMNFELTEERIRS. SItEN, F1EFGPURY
Er=ft, TieRIErEEEEE. BT =MIBIR:

o EAXBIR: KAH0IFANE, EEFGPURHREXR, (BRI —LEMaEMN EMitEl, ARAXHSEIER
B,

o FRMMIEIE: RIFRIEH20IFAIIE; AIRAZHBIERIE,

o EBEWMIBIR: RBH20FENE; ERGPUFE/REREASHEKRMA HIMA A Ho

FARKEE L, PEEATSERGLENRE, AT BIREMBHIEEHR—TER
HOERIMEHRNBIRE, MKIZHRE, GPUMRRAHRI B B & HN G #E—T B aiuE O RN E B HA
RS,

AR —HIERT:. RHEFEH, HEPONAEETERK=FIRAR SR ETI3%HIKE,
FNTANARXHARE—NMRENEF. RHARFLENE#H—FEL, MKEXRE, HiEROED
R100%K B4 EEEIR, HERENEUHEX—R. FREIARHRInsightiR S,

SIEROHSENEENDS: 2EBRT, RITFITES. N3, HEBBEFHNEAER, BUEH
BRMERFREMTES R HMNNFUBRIITHBEE LiE.

FEREIT (BiHFRZEHESR) NEAT—EFEEEZ E1ITFE: HIEEEMInsightiREHER T HX
e, pre-REITsFIFASEREITs (private REITs) B45EM; ABCRETs (BIREBEMFKRAEGERES) ,
ot ERsR. [GERS, EEMNRE A,

TR FABEABNRME: TIFITXA EFSEESEERIBETZMEN ARMS50-600127T,
AHEHREABHANLIGE. MTBEQR, RIMNEINEZHEE LM RN —FRREF5 I REE
M7 BERBUFRAE S 5AREXKETRIZ.


https://ap-preview.webfarm.ms.com/eqr/article/webapp/e725c3f4-2073-11f0-8409-614200cb0fb5
https://ny.matrix.ms.com/eqr/article/webapp/daf74b92-1822-11f0-8d9b-045fa17a4294?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/daf74b92-1822-11f0-8d9b-045fa17a4294?ch=rp&sch=ar
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BLUEPAPER

B A AR E SRR OB R s LR AIRI R

1EDeepSeek MomentZ f&, FEEBBEMA WAALZHAHR EFH, TEHE, GPURIEL
ERAXTFHRIBFOERNEANE, X5EEXTFBHRFALZBHNNERE. ]
INAARIRIR AR ITGPURMEKIRK, IR EFHAH2009E O IREAZ RIRS,
FEREATNERANMEE BEBHNERFERR (BRERINVESEHRREPARIE

F) o HNIEINA, BMEH20ENZIR, FENA SISt EA TS e EIT
X1, RAMI1EEBEIREERMN A £ &R EF GPUBY I —LH D,

HNHDHTRAA, EREN GPURMIBIRT, BURROITENBTESHEREM, HiEHK
WHHEHBNEFLILGWEIHIER OIITR, RIEFRNNMGIT, XEKRE:

1. IR HIFIEKIE M2024FEAI9% MNERE)2024-27FRI20%,

2. b4 AIME S EHHNEERABERHIEEILE ARM550-600127T,

3. BB JEFEIS LRGN, M202L4E 5 S B IRY1.8%IEMNEI20274F
#92.9%,

IRIERATRET O, FATFUTHEACKEERRKE- 20 BRSO HEE
B—XERERINBERERLR BN Z A 2 FHHNIRIE .

XTHBYEREHENES:

o BMNNEEBRRZEMESENRE, ENEFREAHFHRERCO B,
XEUMER S TIE NEREHRE,

o BAINFRMBIRZ, HHIEPOHENESNE LK, FSEENNEIET. K
ITEEE, RZENENDZFENBINGEP OEEEBANEERR,

o RMNOVEMBREBAEENRE, ERRMAE LA, XFHFEERMEHET O
EHR=,

BABAR ERMERS E T HBABRIELTHNS R, EHEONETLERK.
FRHREROREMEFENEIZF LA R

FEBIEROTIHFERSREME=1ZFER, HDeepSeck RURES|LZHIREEEX
MR BT — I AREIRIR BRI RS/ RY KB — P HEIKF,

A ME, PEEBEMAT AL RES mIEHE RS HIGg% 8202527 E
FEILERMFEIEROITE (20280 FEL2ER, 2023FE4EFR) , T
REEKM2024FERI%NNIEE2024-27FEH] 20%,

S5EXERDATERAL, FMPANBRNKRERSS, EN:

o BUKRAMBRRIVEZ ((RNEERXEXRFERAARIHN/NDZ-)

o ABEETERAZ (B SHERM 60-70%) BEEIEKENS, MIFARER)

o X—RATH EFAFIERREERE LB/ NRESFERAETIMREA
RM550-6001Z7T (EEXMIIEROAEEZH) -

FA G, 2027 FEHIEROREERAZRSARE, SHESHEER29%,
H2022FEFABEEML%, TEERITN%,

BNEEFHEROTY, AAXR—FREABPSPENFETTERAHENR, TRETs


https://ny.matrix.ms.com/eqr/article/webapp/85264f4c-1f2a-11f0-8409-614200cb0fb5?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/85264f4c-1f2a-11f0-8409-614200cb0fb5?ch=rp&sch=ar
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FERAEEHEROE ARG .
GPURZ 5 mERI XS a01A] ?

5%ERANHYERRBAHENER, GPU—ER ‘WA FHEFELXBHNRAN
iFI

KINBFEFGPURE (EARBRT) Mgk (FSEMRMSSET S8 KW
DITRIE, BMELEREEMHIANH20 GPU, MKHRE, $IEROTEABTENEE
KUEFLZEEM, EEHEAR, THIEFGPURIRA—ENME (2530%) MEHE
Bfiel (=B, BBEMAT H0EERBEUER) . BXE~GPUNEZIFAEE,

BB RABITRET IR R EBANIR S,

o ERNHEEBRT, HNMRGH0EFRERKMA NEATEREMRE
B, TaXiEH.

o ERNHFMBERF, HINMRIGH20SHRREFRITFE, HEEERRA BAI
REFEMRIE,

RANTINRE, MREEBFALFH20:SH HOFIFE, ERGPUFEREEX,
BEXMAT BAAEEREAR L, XEHNEIERRIZ.

FRESEEROE MEENE?

BRERAFOREHE, tRFDMXEFESANHIER O RNFTHEHHEER
K6-2 ARG IAHRFRRIF,

MG, EHZE AT RERR AN EERFL7N2.0-258R, HLRERTHY
ST REEI3E R,

o ARMNPEBEBRT, RMNRBEAEESENRE, EANBFRERE, XWX
RLOSTAIAT B REEHRREAMTED R X P T EEMAT BIRINTFER
MSRABIINNBETTo

o HMNOEMBRRBREMVBEFORERENH LA, X/REEENRE
3. BITERD, RZENBEDZHENEINMEFR MEEZEEEAN—IEE

REH,
o StFERY, HANVENBRERAEENRE, BRIRMA LA, XRBEHLEEMN
R ORERE,
Exhibit 62: {120 FEERRIE D ER?
1H21: Industry Industry Demand Supply

peaked

3Q24 and beyond
Hyperscaler followed
ByteDance's strong capex

2020: COVID drives
stronger cloud
adoption

1Q23: demand inflexion

seen after ChatGPT debut 2Q24 strong spendings
by ByteDance

2022: Lock down and
anti-monopoly further
reduced enterprise
demand

1Q24 industry
bottommed

1Q20 3Q20 1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24 3Q24 1Q25

FRRR: ERLAFIERFET.


https://ny.matrix.ms.com/eqr/article/webapp/85264f4c-1f2a-11f0-8409-614200cb0fb5?ch=rp&sch=ar
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Exhibit 63: #IEFLFER: NV H2054E 0785 910B [ tb— I EF B T EXT

2024 2025E 2026E 2027E CAGR
H20
Power usage (MW) 2,139 3,359 3,685 3,963 23%
Electricity (TWh) 180 214 251 290 17%
Computing power (EFLOPS, FP16) 536 967 1,445 1,962 54%
910B
Power usage (MW) 2,085 3,268 3,584 3,851 23%
Electricity (TWh) 180 213 249 287 17%
Computing power (EFLOPS, FP16) 536 1,701 2,992 4,389 102%

BEERR: ABEUE. BERLAFIERAIBFIN.
Exhibit 64: LZPABHI AR H

m Alibaba ~ Tencent  ByteDance mBaidu = Kuaishou m Meituan

450
400
350 — I I
=
S 300
& 250
200
150
100 —
5" m B B B
. | —
2022 2023 2024 2025E 2026E 2027E
RERR: AR, BERLAFARIBIM.
Exhibit 65: #3EA O RFUN Exhibit 66: #3EFLEE
4500 s Total demand YoY% (RHS) 60% 400 mmmm Datacenter electricity (TWh) as % of China (RHS) 5%
4,000 50% 350 3.0%
3,500 300 2.5%
3,000 40% 2
2,500 N 20%
g 30% 200 1.5%
2,000 150
1,500 20% 100 1.0%
1,000 0.5%
10% 50 °
500 - 0.0%
- 0% 8 8 8 8 B 8 8 8 B
-_ N N N N N N N N
2024 2025E 2026E 2027E © ©o = N w & a o J

FRERIR: AREIE, ERLAFHAIBITN, AR BRAIE. ERTAFHRETM.
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Exhibit 67: 2025F 11t mi71E & HLN (7 &R Exhibit 68: fEJLHTIE ™ BEANF] A
m New supply New demand
mGDS 3.0
VNET 25
m Chindata
2.0
Range =
Centrin “15
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Exhibit 93: FEBLHNA—HERP (2024%5)
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Exhibit 95: F[EBLN S HEMAE (20245)
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Chinese super apps MAU (mn)
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Chinese super apps DAU (mn)
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Exhibit 92: FEWE—2BKAERF (20245)

Key apps global MAU (mn)
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Exhibit 94: FENA—2IKHERFS (20244F)
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ZEERIR: Sensor Tower
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Exhibit 96: FENALIkEHERNE (20244F)

Key apps global avg time spent/day/user (min)
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ELEENHITILR, MENSRERAEST WhatsappME2IKERAE, JLFHEY
Finstagram. Facebook#Snapchatf =,

Exhibit 97: MEBHNAEASIENE (20244) Exhibit 98: XENASH/SAFNEIKRIE (20244F)
s China super apps avg session count/day 50 Key apps global avg session count/day/user
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FEHEEJR: Quest Mobile FEBEIR: Sensor Tower

BRAIERSBRNANES

s

o HWE: HEE2H 15 18DeepSeek-RIEEI B SEIMEILERT, BHALE fe4miEM
TTEWEMILL, DeepSeekBeiBF AREEEMANFIEEIE, BIEARKRS. /M2
SRS

* Ima.copilot: &AL T DeepSeek Rl B — 1 IERE, BEAMEESRERA
HFMEHIER. EXHER. NA0IE. EiLBEUNSHEFEZEEMINE
&, EiENERMARS,

e TE: HAENAFRXREIERANMKPLERERF.

R

« AEEAXFAIRKSF; ERBFESRFRSSNEEN"m, HRIERFS
R R AR TR

o BETEMIRE, 2024FENAELE “BFAR  (ABRR) £ “£EA
X7 BYT . IRITIERT AR AERHEABF, SiEaE
#Z. bR URET AP R ERITIERARSS .

s EEXAH, AFEEREATERETE, IERREESES, SERERE
/B ERNHESIEAMNERETIR (GBI, Bik. 818 URBIERS
o



Morgan Stanley ‘ RESEARCH

Exhibit 99: AFAIR
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Exhibit 101: EHFAIBIF
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EHiizgie 19834E: Utility Computing by Sun 20174E: Transformer by Google
2RE—I "M 2002%F: AWS 2018%F: OpenAl GPT-1
2BkElki 2006%F: AWS EC2 202245 : OpenAl GPT-3.5
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Exhibit 104: 833 70% By ITRITEARK 12D AR A M I8E

— N
Impact of AI(LLM) on IT Investment Priorities Noimpact at a (A DL:I E
100%
90% ks Timeframe to Have First Al / LLM Project in Production
o & Minor impact: starting
evaluations m1H24  2H24 m1H2S
0% 45%
o 20% 0% 39% bl
50% 40%  Minor impact: starting s
pilot projects 35%
0% 24% 30% 3% 31% 3%
30% 30%
0% Significant impact: 25% 23% 24%
00 53 RUS launched significant 21%
new projects 20%
0% 15%
TH23 2H23 TH24 2H23 TH24 2H24 TH25 2H24 TH25 u Significant impact: 5%
Survey  Survey Survey | Survey Survey Survey  Survey Survey  Survey expect new projects to 10% 7%
2023 Impact 2024 Impact 2025 Impact Soumto production 5% X
FERR: AlphaWise 2025 E#FHECIORE. EREHAMARE Current Within next 12 months At least 2 years from now No plan
ZRRR: AlphaWise 2025 FFEHRECIOEE. ERLEAFIMFI
o4 825 A4 < 4 N — N - . A — /B oak =
Exhibit 105: ™\ BB A TEAEKIES A DA B RSB HRAE Exhibit 106:40% 89l RS m T A TE M PR R THE

Objectives of Initiatives around Al and LLM

m2H23

Broader internal employee productivity (e.g. CoPilot for all the white-collar
workers, Al agent for generalist)

Specialized worker labor savings / productivity improvement (e.g. IT

engineers, marketing specialist, call center employees, data analytics...

Customer facing applications to drive additional revenues
Customer facing applications to drive better customer satisfaction

Drive supply chain or production efficiencies (non-labor related)

Faster product development (e.g. Drug discovery, model development,
software development)

Lower risk within the organization

2H24
0%

= 1H25
10%

6%

6%
0
8%
- 3%

3%
-

20%

I 2%
I 'Ig%
I 2%

%

17%

12%

FEBRIR: AlphaWise 2025 EFHECIOFE. ERETAFMHTE

30% 40% 50%

Anticipated Changes to Total Headcounts Due to the Use of GenAI/LLM in Next 3
Years

40%
35%
18%
. -

31%
40%
20%
26%

Increase Remain the same Decrease Don't know

FHIFR: AlphaWise 2025 ¥4 RECIONE, FFRLARIFIRE

EiME - hE L ERAIT(FE L EEIET2030FXFI31%, RIBH]
HAlphaWiseRECIOREZE, 2022FFEEUEAB = LNITEETIE S
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Exhibit 107: PE B ITHIERHN TEEH Exhibit 108: F[E (Bl {4 1+3F M 18%BI TIFERFARAIENL
e AR Estimates on Work Hours to be Replaced by GenAl/LLM in Next 3 Years
workload % 25/ 26% 2%

on public

23
h i -

44%

= Hybrid Cloud, »60%
Uionispe a0
Public Cloud i Average: 18% |
35% | Average: 1ok :
30%
S ebadsin 25% 1%
the PublicCloud
20% 18%
15%
= Hybrid Cloud, 0-28% 10%
of workloads in the 10%
Pubic Cisud o J 3 3 "
2H20 1H21 2H21 1H22 2H22 «100% 0n Premse 0% " . e
Less than 5% 610% 11-20% 2130% 31-40% 4150% More than 50%

FRRIR: AlphaWise 2023F FHFHECIOPE. FERLTAFIHFTED

FRIRIR: AlphaWise 2025 L FPECIOFEE. FEREAFMRER

Exhibit 109:
ﬂ:\j.lilﬂzilylf_ﬁz$ﬁ/w

35%
31%

31%

30%
25% 25%
20%
15%
10%

5%

0%
T+0 T+1 T+2 T+3 T+4 T+5 T+6 T+7 T+8 T+9  T+10

e Chiina public cloud China GenAl ~ ccceee US GenAl

FRKR: ERLAFARE, EXERAANTITHEEERRATIFEEEX

PEEEAAKHGSSEMNEIWATERRGRA, HFIHTPEMNEXEEBEALIEE
NEBRWRE (URIBERSAP) , BEDNA -’?”fiT- ERP (Bl ZEIRA

) . HRM (ANFEFEE) . (RM (BRHRERE) MIM/OA  (BIET@IT/ A BEh
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Exhibit 110: F[E S EE B BT EL

Software China US/Global
category Player lajor Al function Major LLM adopted Player Major Al function Major LLM adopted

- Werd (writing, summary, edit, data integration)

S . o P - - Excel (data analysis, chart & table creatio h
- Office assistant (writing, reading, data, design) REMEST e e Sastoe, Byticn

D k i / ft Office intt it fi [ tant,
Office Kingsoft Office - Govt assistant {Q&A, writer, fact check) i : : Qwen/ % Lok bl o.rmu 2 anl? I ], . : Openal
5 . .. Ernie/Zhipu/Sensetime Copilot - PPT (generation, narrative building, content transformation)
- Enterprise (Al hub, docs, workflow automation, data analysis) 2 Er
- Outlook (meeting summary, draft, assistant)
- Assistant
- Al agent - Al agent
- Boss assistant - Copilot (report, dashboard, plan creation)
- Finance assistant (multimodel financial review, smart contract - Knowledge graph
assistant, indicator analysis..) - Development platform
OpenAl/DeepSeek, n,
Kingdee - HR assistant (ID, interviewer..} Pt f e.ep /O _} SAP - Business entity recognition OpenAl/DeepSeek/Mistral
Llama/Kimi/Doubao/Ernie i .
- Development platform - Data attribute recommendation
- Intelligent search - Document information extraction
ERP - Note recognition - Personalized recommendation
- Risk analysis
-Al it
- Al agent ey :
- o 5 - Routine task automation
- Finance assistant (invoice recognition, financial trend 2 &
i T - Predictive analytics
prediction, tax filing..) Deepseek/Qwen/Doubao/ B X g Command/Llama/Self-
Yonyou & 2 ; = i Oracle - Decision-making and insights
- HR assistant [courses, training, task assignment..) Zhipu/Baichuan : S v o developed LLM
= - Finance (cash flow prediction, invoice processing, intelligent
- Business analysis
- Knowledge graph CEV )
- Supply chain (logistic & inventory mgmt, vendor selection..)
- Predictive analytics
- Alinterviewer # Iyt
i - 8kill and talent mgmt
- Al staff assistant
Alhiri Tane - HR process automation
- Al hiring assistan 3
OpenAl/DeepSeek/Qwen/ - Al assistant N
HRM Bei: - Al Works Not disclosed
chpck Al :m:rxs Kimi/Doubao/Zhipu, etc Biatay - Content generation (/D, employee communication, report bt
- Al testing
- Al training disty - :
- Expense and financial mgmt
- Al coach 2 2
- Enterprise planing
- Al sales (recognize business opportunities, generate sales A
SIS G i - Al sales [generate emails, summarize sales calls, automates
Fxlacke - Al marketing (marketing materials/email/poster generation, Not disclosed e pmc:ss! 4 2
customer communication)
= 4 - Al service (customer interaction support) OpenAl/Amazon/Claude/
o SR R Ea G ) S - Al marketing (personalized customer experiences) Cohere/Self-developed LLM

= Al for consumer companies (recognize shelf groceries,
generate order info)
Neocrm - Al assistant Hunyuan/DeepSeck

- Al commerce (e-commerce Al tool)
- Al assistant

- Devel t platf
- Development platform evelopment plattorm

- Al assistant
- Multimodal recognition, reading, summary, translation
- Workilow Qwen/DeepSeek/Minimax/
Dingtalk 2 T :
- Automatic reply Kimi/Zhipu/01/Baichuan
- Schedule optimization = 365 Copilot.
- Automatic approval process - Meeting recap
- Live transcript and translation
- Al assistant - Noise suppression N
IM/OA 4 Microsoft Teams - Smart camera and people recognition OpenAl
- Document generation
Feishu = s Doubao/DeepSeek - Voice command
- Meeting note transformation " : pr
- Sentiment analysis and engagement insights
- Development platform :
- Chat suggestion
- Content moderation and compliance
- Al agent
e~ - Process optimization Doubao/DeepSeek/Ernie/
= Contract and document management iFlytek

- Knowledge graph

R AR BERTARRRY
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Exhibit 112: SHEAINF S5 D47
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Exhibit 114: 20244 |T>7 HAE X GDP

us$bn
35,000

30,000
25,000
20,000
15,000
10,000
5,000 China as % of US: 29%

IT spending
China mUS

FRRIR: IDC. FactSet

BLUEPAPER

2. RWBIFHHNEENRE (FATIER) FITEATLERE. PEBENEES N
FEASEAE -

3. FEEAETFIRAKREEVE N A S E N BRI,

4. 5EEMELL, FEGWVEHRTABEHAERE, FTRESEERAFREBRNET
TR S ECPBILL Bl

BIRNFE AR ESSRATEELAENTINEEL. PEEIVHHFUESERRTE
EH, 20245, PEMNEXGDPEEEMN64L%, MITEZHNAEER29%, BH20224F
FEHNEEUR, PEHRFUEEE (ITXH LB XGDPHWEDLL) NEE#E—ST
Ko FEBIAKFHABENERZLIBRG, ITZHBRAEF FTHREE I RS
FEME. HIDTAN, PENENIESHEESFNRENGIRSERFHEERRME
NEBRE, MmiBgEHE—F R T XEAFHE,

D PESEEXLE Exhibit 115:[F 21Tz tH 58 XGDPRBE D LL: RESEEX L

PRC ——US
6.0%

China as % of US: 64% 5.2%

4.9% 5.0% 5.0% 4.9%

5.0%
g, 48 4.6%
0% 3.0% 3.9% 40% 1%

3.9% 3.
4.0% 2.6% 37% 369 38% 2903

3.5%

3.0%

20% 3%

1% 23% 2.2% 2.2% 23% 23% 205 9.9, 23%
2.0

2.

% 2.0%
1.8% 1.8% 1.7% 1.8% 1-8% 1.8% 1:9%

1.0%

GDP 0.0%

06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

FHIFRIR: IDC. FactSet

RIFFFRAMEEIFAEEE, EHK1TM2025 LFFHRECIORER, 83NN IERE
KAFRAEE, TBREREERUHLZ LNREEURMEHENT R, SIHtFE
B, RBEN%HEVEENETFRAREEENEVAINBRZFE . 40%HIE TR
HEELBIMERHBALFAH, RKR=FX—LLHNFRETEIS%,

FRERMFAENE R NEHNERRES, FIWNA—EN (EHAGHH. FuEARR
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Exhibit 116: &\ FRE T FHRAIRE

Views towards Utilizing Open-Source GenAl Models

73%

10% 1%

Pefer to use an open- Prefer to use an open-  Don't want to use an open-Don’t want to use an open-  Being an open-source
source model because it issource model because our source model due to the ~source model due to the  model or not does not
free IT division has full concern on security concern on lack of change my decision
flexibility to modify it and customer service making at all
deploy it privately

FEBRIR: AlphaWise 2025 EHFHECIORE. EREAFIMATE

Exhibit 118: BV EREIFTAINFLEIE

Al/ML Workloads Expected to Reside in N12M vs. N3Y

100% 2% 4% 5% 2% Don't know
15% 15%

80% % S 30% 2% . )
7% Combination of on-premise and
0% cloud
40% - o

30% 20%

Co-location data center

40%
2% 35% m On-premise data center

31%

20%

Private deployment (private
cloud, on-premise data center)

0%

2H23 1H24 1H25 2H23 1H24 1H25

m Public cloud (i.e. Alicloud,
Tencent Cloud, Huawei Cloud,
China Telecom Cloud etc)

Next 12 months Next 3 years

FEBRIR: AlphaWise 2025 EHFHRECIORE. EREAFIARE

BLUEPAPER

Exhibit 117: R/ DB B BB ANE T HRRERVIRA S HE N

Willingness to Pay a Premium for Al Software Built on Open-Source Model
0% 5% 10% 15% 20% 25% 30%

No, because the underlying Al model is free 18%

No, because an open-source model contains higher risk

No, because of no change in price competition; other products
are using the same technology with similar performance

No, because our organization does not have higher budget for it

Yes, because better product justifies premium pricing

Maybe, being open-sourced or not does not change my
procurement behavior

FRIEIR: AlphaWise 2025 EFHRECIOEE. ERTAFIAREY

Exhibit 119: FAIFNES, BH L EF, ESEE TR

AI/LLM Spending Allocation: Next Year vs. Past Year
100%
o0% 27% 26% 25% 26%
80%

39% 41% 43% 40%
m [T Services

40% Software (applications, models)
30% u Hardware

2023 2024 2024 2025
TH24 Survey TH25 Survey

ZEBRIR: AlphaWise 2025 L+ FHECIOREE. BRLIARHRE

BMNERIXTHIM (ANZEFEHE) AFELH (B, ow) , HFIAAQEREILA
MR, REET:

o NNHEFEEREUIMATEERAEGN—EEENTR, XEERSTE
BRAN REEFEATEESNF N E HIMSS5ETLUEIEME TR
REFRTHERIEMATE N

o FERKILSKETABESHSaSHWERIRR T KENTEHIE, TANMMEE
HERIEL T RERIFH

BERE:

Beisen Holding Limited- Shining with Al - Management Meeting Takeaways (2025%F4/59

H)

Beisen Holding Limited: Quantifiable Al Contribution; Raise PT (2025F2H24H)


https://ny.matrix.ms.com/eqr/article/webapp/7f0471a0-1478-11f0-9aaa-e061fd57e6ba?ch=rp&sch=cr
https://ny.matrix.ms.com/eqr/article/webapp/7f0471a0-1478-11f0-9aaa-e061fd57e6ba?ch=rp&sch=cr
https://ny.matrix.ms.com/eqr/article/webapp/7f0471a0-1478-11f0-9aaa-e061fd57e6ba?ch=rp&sch=cr
https://ny.matrix.ms.com/eqr/article/webapp/7f0471a0-1478-11f0-9aaa-e061fd57e6ba?ch=rp&sch=cr
https://ny.matrix.ms.com/eqr/article/webapp/7f0471a0-1478-11f0-9aaa-e061fd57e6ba?ch=rp&sch=cr
https://ny.matrix.ms.com/eqr/article/webapp/7f0471a0-1478-11f0-9aaa-e061fd57e6ba?ch=rp&sch=cr
https://ny.matrix.ms.com/eqr/article/webapp/7f0471a0-1478-11f0-9aaa-e061fd57e6ba?ch=rp&sch=cr
https://ny.matrix.ms.com/eqr/article/webapp/7f0471a0-1478-11f0-9aaa-e061fd57e6ba?ch=rp&sch=cr
https://ny.matrix.ms.com/eqr/article/webapp/7f0471a0-1478-11f0-9aaa-e061fd57e6ba?ch=rp&sch=cr
https://ny.matrix.ms.com/eqr/article/webapp/ee1c7d0c-f0e8-11ef-85f2-b2b75a173f63?ch=rp&sch=cr
https://ny.matrix.ms.com/eqr/article/webapp/ee1c7d0c-f0e8-11ef-85f2-b2b75a173f63?ch=rp&sch=cr
https://ny.matrix.ms.com/eqr/article/webapp/ee1c7d0c-f0e8-11ef-85f2-b2b75a173f63?ch=rp&sch=cr
https://ny.matrix.ms.com/eqr/article/webapp/ee1c7d0c-f0e8-11ef-85f2-b2b75a173f63?ch=rp&sch=cr
https://ny.matrix.ms.com/eqr/article/webapp/ee1c7d0c-f0e8-11ef-85f2-b2b75a173f63?ch=rp&sch=cr
https://ny.matrix.ms.com/eqr/article/webapp/ee1c7d0c-f0e8-11ef-85f2-b2b75a173f63?ch=rp&sch=cr
https://ny.matrix.ms.com/eqr/article/webapp/ee1c7d0c-f0e8-11ef-85f2-b2b75a173f63?ch=rp&sch=cr
https://ny.matrix.ms.com/eqr/article/webapp/ee1c7d0c-f0e8-11ef-85f2-b2b75a173f63?ch=rp&sch=cr
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RIS A Ik ES

BLUEPAPER

FELIL:

o I'E: ANIHfEMURERRIIN, SEEZXRM. BREIAI &5
AARFEIMA RN SIEKIEBETX—R, Bt ERs 7 &
HXEMERET RBREAECPM),

° 2C: BEZHTBRNA (super apps) BFIIRERH, FHNIFITAZE52C
AN BRI ERERN, MEMAIERE & UMRRAELIINR Z RS 1L
o

o dbim: TIMATBEHETHRA. EITHBERHES MR TEAFT
RAREM B BEEHTANABREER, FAEKBREANE=SRN
HNERIAIN B MBI LML EREN .

o IBAMIRE: FAMHITARAT RN ZERAARTLI70127T, 22030
ELIS2%MFER, TEEZINEHRZEMAHERL, it
F2028 F KA LM S T,

AGEZRSEMNTI AT

I"&E—RPUERAENTEMMEN: EATSE SRAAE, I SR
RAERS, 'S 7eCPM. XXABEREARFPEIENTELEEF], HliiMetaFNfE
Wo AImERARIUEFFBNREAENAFPEE, 2MAPTH, FHRHEHX
MR, XiRE T AFEERNIEMARLYE, BAT SH%EER,

Ar&ETAREERVE. | SHUETUEAATIESRIAUERRAR =N
BAB. REHEBKMTANTEIRHESEEERATRREH, FlimaEXH8E
EEB) . R (RF) MY B3 , BET SRBTEEN IR XETRAH
BERENFFERENT ERE, MMEEERIAE,

AHEEHRNETI: FE2ERKNTREERATERESIIERYD, fIEE
(20%+ NTEEERRERAST) MHEHEER (DeepSeek®ER) o ATEREMMER
SERAILMRIERF FREHEFCNESENER, TRiREEE SZIWEBNHE
Wo AM, FHMMEEREIXMERIERT FEMBIFN,

BA 20) “T-&HHEERS(VASHER” —H( TR ER B FRENEIER
— TEHBERS" BXSEERN T ESATEERL o HAFHERASH 2C N
REEREN, BETF SNRXZNTIBNER. REPESMEBLNABRI 2N A

=, BT ATERILURSARSSEASRZERER . MAREFRHEEA
OB EFRSHRSE (BR. AHARS. OTA) HEERRXEE (BIFE) KX
Mo

AR (k) TEERX—FNTAN, FEELRFERERITHERXATE LA
&, FIIIXAZBVEGER (FIR) « EESN BRI « AL EEEHN
WX RE) F. B2, RIFHAIEIEZNWEITAE, FHlEN0penAl

BEiflE2C AZMPEERE RS
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Exhibit 120: 512 _EE W

200.0
180.0
160.0
140.0
120.0
100.0
80.0
60.0
40.0
20.0

2019

FRRR: ABEE.

Online ads revenue (Rmb bn)

mmmm Online ads

2020
2021
2022

BRI AT

2023

Growth (YoY)

23%

2024

2025e

BLUEPAPER

EFBBRNATR, MERERZHNIEE, UNEARNABFENRS0EFERM
R, MEESREANTEMENBNRETHZNRINE, KRE SixE, &
LOET A TE B IE R H MR B =

SR ZEERENARE —EZOWSSE, RITFIHENEEN SFEM 7% 8958
MEK (B=ZZEMR) , BT 7 ERAGRNSRAMRE, BEAI KA
ek, UR/NVERMMESZANINA, FITANBRAN SEKEELL2REITER
Ro

F2CHE, BITAIEREEHESEFEET~mY, Sifimacopilot. FIBRIEERF
ma. . QQ. TEF; IS EEZERTFNNARER, 8EANZHIRERMHR
SHATEERE, 11202551 ARSS (business services) [A) ELiE T
200/00

Exhibit 121: A SREHE B ARSS (FBS) WA

FBS rev and growth (Rmbbn)

mmmm Fintech revenue Business service Revenue ~ e=====Total Growth (YoY)
25%
400 40%
350 35%
300 30%
250 25%
200 20%
150 15%
100 10%
o

2020 2021 2022 2023 2024  2025e  2026e  2027e  2028e

2026e
2027e

FEBRR: ARSKIE. ERLAFARIIN

2C AIERER: BR—ELTEITINERE, XBE—HRINVARER, TUMHERIS
FRENMIE. ERERTITENEFR. FAXNEMRY, 233 ESHNEEAFEK
T20f%. WMEESTRIRE, N2, BEENBAXMEEY, AEFRHER,
AAgentic AR T T2 =, MIEERETAERS, MAAIEERNEEREER
F, NAPRETEIFNRSEE, RETT SHERBEREEKMmiEeZNEN.

AR ERM BRI T A

WA LOES AT A RS EM AR ITEETHRAREMKRENRGENA, HE
ME=HREEEWECFEARMRE EFRSZA RGN A,

MERHRA: XA REERUHBRSZNESNERRE T BHEKXK
BNEthER, EIFEEBITREERIERRE,.

o AZFA: EBEIT2025F LFFEHECIOREER, 42%HC0EERXFHS
Fo TELETER, BWWEAEHHFARIBITARHITARGRAF 4. RIE
WERFEHHE, NPTV SFERAEHENE (BF0HARMHE. RS
]|ETH. BUERLE) o

o BF=FEERS: ERNMBES, 10%MELEENRXMAZE, EXMHER
T, W BATEEREFNANTL. BEMNEBIMLE=FRAERBNE
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WA, EXMERT, IR ETEZHBHENEMNTRSRERLZ,
PBEHFMAL/RERAE. XBETHENBNELEN.

MEAIRZA: ATE=AREEEHAFALR. BITNEPARGNA, RitSHbHE
FOERNRREIR, HPMAthiRl. BRRA RN, ERINNEE
F, 48%MICIOEERXMITE, EXMERT, SN EERRERAHERE,
Boa@EdiIE, BaBdETREVRNBANE

HBTEIMNE: WEAIRA > B=FRERS > WBRGRAFEL. BHA, TER
HARNRHMNER, EWATREEEVITEM A RMWEAMGNA, ENRAGHN R
FCARR 75 SRAVBTEI L B FF R OMEAITARS BB EIE K, A, MIKIZRE,
FMEANBZRTENELE, BAERAINBNEDRERARIE, T EEAER
TN AREIEZENRGNHE, AEETFENINRAERANERNESEHRAER. P
EE AN NS EEERPIEK,

Exhibit 122: CIO & 1ERIAIN FEEBE 12510 Exhibit 123: Al TEE D %R

Preferred GenAl Deployment Option Al/ML Workloads Expected to Reside in N12M vs. N3Y

100% 2% 4% 5% 2% Don't know
15% 15%
4
8% 80% % 3 30% 26% - )
42% 47% Combination of on-premise and
0% cloud
5%
60% Co-location data center
40% o
30% 20%
40%
10% 22% 35% m On-premise data center
31%
20%
Application programming interface (API) Third-party managed service, i.e. In-house developed ication, i.e. leverage cpl’z;‘:nad(eo?fgrl:rmz";étp:‘éae:(er)
service, i.e. access managed, third-party ~ GenAl model building, deployment, and  open-source or licensed models to build 0% '
open-source GenAl model through APl management to System Integrators (Sls) or own GenAl applications
consulting firms for proprietary solutions 23 TH4 TH25 23 TH24 TH25 = Public cloud (i.e. Alicloud,
Next 12 months Next 3 years Tencent Cloud, Huawei Cloud,
China Telecom Cloud etc)
FRRIR: AlphaWise 20256 L+ FHECIOPE. ERTAFIAZTER ZEBRIR: AlphaWise 20255 EHFHRECIOEE. ERLAFIEARER

A DRRD

BN, EEHEMNS W ERATRMNAMLIT, 2030F 2 EREAE ARTH806012

TTo
HERE

AT 2030FARAHRIERE SERERFEREARMS560127T, HPHERAIS
BERA, NARM2M0ZT, HRE &, NARMIS0ZTT, FHMiRSZSHARTII01Z

TTo
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Exhibit 125: AIRF+ FRIEEREGMV

E-comm GMV with Al uplift (Rmb bn)

3500 . E-comm GMV (Rmb bn)

3,000 30.5% 32.0%

29.0%
2,500
2,000
1,500
1,000

500

- = 1

33.8%

BLUEPAPER

Exhibit 124: Al FH KAV HER & fE

Consumer usage from Al uplift (Rmbmn)
600,000 wE-comm - Social ads m Local services = Games = Travels = Ride hailing (robotaxi)

500,000
400,000

300,000

L]
[
200,000 e
100,000 R l l
- =m B

2025e 2026e 2027e 2028e 2029 2030e

FRRR: ERLAFEAFETN

R

AT 2030F Al RAES S35 BEFGMV)FIUNIRFHIE 2 BE I AR B3 F1ZTH
ARM27101Z27t. EEEFHALE fer-RfWas, HIMEERFS5EMELER
B =IEE, MMENBEREMINEM, HITFUTE LS ERNT KREMGMVIEK,
BEFIeCPMEREI ML (take rate) G0, MMIERIUINIER, AT EI2030%FAl
BIREN15%HIGMVFT23% AT N o

Exhibit 126: AFZF NAYEE U

E-comm rev with Al uplift (Rmb mn)

2025e 2026e 2027e

FRERIR: ARHIE. ERLAFRAETN

2028e

% penetration  38.0% 40.0% 300,000 o E-comm revenue (Rmbmn) === % blended take rate 4.7%
36.0% : : o b
.0% 0%
350 250,000 4.6%
o 200,000 . 4o
25.0% : 4.4%
4.4%
20.0% 150,000
5.0% . 4.3%
1. 100,000 - 12%
10.0% .
5% 50,000 I 1%
0.0% o == . 4.0%
2029 2030e 2025e 2026e 2027e 2028e 2029 2030e

FRRR: ATHIE. EREARHRST
—— i
HRSE

AT AR FWANBRFA A ARTIS01ZTT. FEEAI SRANALR, K
NI SR AIIE. MERMBAREEENE. RITFITE 2030 F, APFERRK
METRBTHACPMBHAXBIREER, AR HERANBIRAIA26%,
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Exhibit 128: AR+ FAIAARSZ GTV

Local services GTV with Al uplift

BLUEPAPER
Exhibit 127: AFEFH2REVFL A H U
Social ads Al uplift (Rmbm)
mmmm Social ads revenue Al CPM uplift
100,000 30.0%  35.0%
90,000 20.0%
80,000 22%
25.0%
70,000 20.0% ’
60,000 won P2 20.0%
50,000 —
0 0y
40,000 12.0% 15.0%
30,000 8.0% 10.0%
20,000 2.0% > 5.0
10000  “F %
R 0.0%

2023 2024 2025E  2026E  2027E  2028E  2029E  2030E

FRKR: ARHIE. ERLAFRFEITN
ZSHARSS

AT 212030F, KHRSHEX ST (GTVFAIBNIES BRI ARM1IRFZTHA
Emo01z, EFEERREENERRS CBERIN  HEMFUTATSENERA
BB B AR N B FIRIRR AIRSS, HRIASHARSEEE, Bi1Mit&LLE
BEY KGR AXBIENAEZR, F2030FF#HEIS%HIGTV,

Exhibit 129: AR+ NAYZASIAR S U\

Local services rev with Al uplift

mmmm GTV uplift (Rmb bn) % penetration mm Rev (ex-delivery fee) uplift (Rmb mn)  e====Take rate %
1,400 30.0% 100,000 8.2%
271% 28.6% 90,000
1.200 25.0% X 8.0% 8.0%
2373% 80,000 % 7.8%
1,000 2149
- b 20.0% 70000 % 7.6%
18.9% 60,000
800 % 7.4%
15.0% 50,000 S
600 40,000 2% .
o
200 10.0% 30,000 0% 7.0%
6.8%
20 6.0% 20,000
. 10,000 . 6.6%
- — - 0.0% - — L 6.4%
2025¢ 2026e 2027e 2028e 2029 2030e 2025¢ 2026e 2027¢ 2028¢ 2029¢ 2030e
FRRIR: ABEUR. ERTAFRRITN REBRIR: REMIE. BRI ARERRITUN
P
17

FHATFIT2I2030F, AFRIELRETESOTAWMANIEEF ISR IAEIAR
30012t I AR M520127t. XEBRHTEARIEEIAT, FEHIHN0OTASERIZ
2, UWRATSENRBHH T AN HEHELR EASHEZRA TR,
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Exhibit 130: 72485 F S 1T AL AIFEFFIUN

60.0 mmmm OTA Al profit uplift (Rmb bn) Additional penetration (RHS) 35.0%
50.0 30.0%
25.0%
40.0 / >0
20.0%
30.0
[ 15.0%
20.0
10.0%
1
10.0 —_— 5.0%
. I . 0.0%
2025E 2026E 2027E 2028E 2029E 2030E

FRKR: AR, ERCAFRFETN.

AT EN2030%F, FIEHERARTI60ZTHRATE, G2024F T HIZHM
REM%, FHATFUNEZHIMATIER KRB THETEMEL, HANFHXEDAGRS
AT RTEEREI60%, Ffl 1T EI2030F M E R RF30%,

Exhibit 131: 53T L AR FHFIUN

40 mmmm Game Al uplift (Rmb bn) Al effeciency gain % (RHS) 35%
35 30%
30 [~ 25%
25

20%
20

15%
15 ~
10 _ 10%
| 0%

2025E 2026E 2027E 2028E 2029E 2030E

HBRFER: ABEE, ERLAFHRFTIIN.
B &hZE i 4 FH % (Robotaxi)

FNFT AL BB MEENBSREBERSHLRE, F2030F~E250RFKE,
BGTVREIARM6401ZTT. FfIfit, BEATERBVERENTE2R, FLIK
ATE, FITFH2030FFBRMNART2(Z7T, FIHEAL%,
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Exhibit 132: Fe 2 /XA 195 41 (AOV) Exhibit 133: B o) 3¢ HFH ZE BF JEFIF = 53k
No. of rides and AOV (Rmb, RHS) Contribution profit (Rmbmn) and margin with Al
mmm No. of rides ('000) AQV (Rmb) mmmm Contribution profit e Margin
3,000,000 26 10,000 16%
26 5
2,500,000 25 :ggg ° 1::
2,000,000 » Zggg - 10%
1,500,000 25 5:000 8%
25 7%
1,000,000 24 4000 6%
,000, 24 3,000 4%
500,000 I 24 2,000 3% -
1,000
- 2 . T
2024 2025 2026E  2027E 2028 2029  2030E 2024 2025  2026E  2027E  2028E 2029 2030E
HEFR: ARMIE. EREARIMAREST FEBR: AREE. ERTARARE
AL ERUIN
FEE B RBEMARES S E=EH B EFNIME, FITARELARERE
N @E S AN EeESH T b, HIIRBSEERAMNERNAZRITEFREN
ATHRERMSZE, BRUTRIE:
o AXHREZFEAMEBERM: KIVEFRERLARBEREFEYETZRITE
B2 AT EEmMNBES I EMEFNE. RIHBRT K560/, BERAE
IHARMITR A TS g2 &2 mAY Al e 1R
REFBAE: RENBEEZESHHNERE R BARRGMSE R BER MY
Bott. £FHRENKFHUEERRTEER, MAPERIVARGAENERR
FEE, BMBRZPENREFBREFER,
®lRAE: PIRAERBIAERIVHEN T EE8EERTE—DIRE
REREWARRGREIE S DFAINE, BIMRIZGPE R ERITAIKEIZE
MAB N TIEESEEXRIFTEGE —FHETE, M2025F (T+1) HIARHIEXR
BFE, BIMEITRENERATEESEREE2027F (T+3) XEN5%,
7220294 (T+5) AZEI25%, 7E20304F (T+6) AZEI31%, HNIBIEEAFTE
N, EEERDAIIEESEXRIEE2029FIXEI31% (T+5) o FHfIHIFIE
BKE, EXEMEANKTE, PEMERIANRAREHEREL12ME,
Exhibit 134: 1MV R FAERIL Exhibit 135: F[E £ LA 2 H
35% 31% China GenAl software spend
30% 31% 300 35%
= China GenAl software spend (Rmb bn) Enterprise Al adoption
25% 25% 250 1% 30%
20% 200 25% 25%
15% Z1% 20%
150
10% 15% 15%
5% 100 10%
0% 50 6% %
T+0 T+1 T+2 T+3 T+4 T+5 T+6 T+7 T+8 T+9  T+10 = — 2% - I 0
China public cloud China GenAl US GenAl 2024 2025 2026E  2027E  2028E 2029 2030E
FRER: BIREARIARSIN; U RAKEY TIEESEEMHTIHE ZRSER: AR BERTARRRST
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BLUEPAPER
Exhibit 136:
S A h 2.

REEMFAIE AR ST HAYITE

2023 2024 2025E 2026E 2027E 2028E 2029E 2030E
China Software Spend Build T+0 T+1 T+2 T+3 T+ T+5 T+6
Urban employees in China (mn) 473 478 483 488 493 498 503
(x) % Employment Impacted 0% 5% 20% 30% 40% 45% 50%
(x) Weighted average annual urban wages (Rmb th) 90 92 95 98 101 104 107
(=) Potential Al China Labor Impact (Rmb tn) - 2.2 9.2 143 19.9 23.2 26.9
(x) Software Take Rate 1% 2% 2% 3% 3% 3% 3%
(=) China Software GenAl TAM (Rmb bn) - 33 184 358 596 697 806
(x) Enterprise Adoption 1% 2% 6% 15% 21% 25% 31%
(=) China GenAl Software Spend (Rmb bn) - 1 11 54 125 174 250
US Software Spend Build T+0 T+1 T+2 T+3 T+4 T+5
% Employment Impacted 25% 44%
Potential Al US Labor Impact ($tn) 2.1 2.6 3.3 4.1 5.1 6.4
(x) Software Take Rate 5% 5% 5% 5% 5% 5%
(=) US Software GenAl TAM ($bn) 105 131 164 205 256 320
(x) Enterprise Adoption 1% 3% 9% 18% 25% 31%
(=) US GenAl Software Spend ($bn) 1 4 15 37 64 100
Software GenAl TAM: China as % of US 0% 3% 13% 20% 26%
Software GenAl Spend: China as % of US 0% 1% 4% 12% 17%

*Assume USD to CNY: 7.2

FERR: AEEUE. BERLAFARIBIN
ap =z
AT EeEERE

AW, 220304, KEIIH. EAOMRSB[BEBENIMATESHIHEEARTH389012
TCo ENTFITABNHE RN BERAIARTL1701Z7T, 20305 FAZREGAR52%, K
13 212028 FAR AR LM B S T,

J

Exhibit 137: P [EALLPRTIEAITE

Rmbmn
Al demand drivers 2023 2024 2025¢e 2026e 2027e 2028e 2029¢ 2030e
Consumer usage 5,801 13,645 43,127 84,930 147,258 254,236 405,795 555,975
E-comm 10,348 27,431 57,904 115,130 194,366 271,335
Social ads 5,801 13,639 23,667 35,961 48,563 61,472 76,840 95,090
Local services 2,417 6,424 14,018 30,638 58,604 91,488
Games 3,305 5,618 9,169 17,535 29,810 36,488
Travels 3,366 9,312 16,704 27,524 42,072 52,405
Ride hailing (robotaxi) 6 24 184 901 1,936 4,101 9,170
Enterprise usage GenAl software spend - - 662 11,011 53,693 125,120 174,325 249,860
Total Return 5,801 13,645 43,789 95,940 200,952 379,356 580,119 805,835
YoY 135% 221% 119% 109% 89% 53% 39%
Top 6 internet capex 230,014 373,334 382,148 383,768 383,768 383,768 383,768
GPU capex 115,007 224,000 248,396 268,638 276,313 287,826 287,826
2024 server depreciation 11,501 23,001 23,001 23,001 23,001 11,501 -
2025 - 22,400 44,800 44,800 44,800 44,800 22,400
2026 - - 24,840 49,679 49,679 49,679 49,679
2027 - - - 26,864 53,728 53,728 53,728
2028 - - - - 27,631 55,263 55,263
2029 - - - - - 28,783 57,565
2030 - - - - - - 28,783
Depreciation 11,501 45,401 92,641 144,345 198,840 243,753 267,417
Power cost 5,006 14,755 26,546 38,617 52,682 61,697 64,863
Server rental cost 3,997 11,823 21,603 32,181 44,615 53,557 56,305
(o] Costs (incl. Dep! 20,504 71,979 140,791 215,143 296,136 359,006 388,585
Return (6,858) (28,190)  (44,851)  (14,191) 83220 221,113 417,250
Margin -50% -64% -47% 7% 22% 38% 52%

FRKR: ERLAREARETN,
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PENATEEEFIITEES RS

REZELESHERE, EHRENATEANBEHE: RENRHETFaMmeldilE
RATRE _ETRIRENFTHAIGPU, FEILREH Bl MR AP E I mEIRsIE R A RIBE
ko EFH20LK%IAFRAIAI00. H100. AS00FIHB00 GPUMIEBIREFSEH, MLk E
£, BORE. BEREEEEFENETGPU, RITANTEXRESEEFAARHE
HIRE BB HES, BEBIIGKSEIEE,

MKIZRE, RERVENGPURA EERMNPEFSEARMREFH, U NS5EER
TEUMREERE, HIHEZHEUEDAVREARIXEIAINERE.

EFEMAR? EHBAtlas I00BRER B THAE 04HmM, ALUNGRBEITS
ZABHNEMIRE, EEMARGRRMPEMRAGHERRTSNF. £h
B9Alin-a-box (2FEMA) FRIEATFAFIGIEWIREARS (TERMENEER
28E) , HRSFEAARHBLERNKESRE, XERGALSHRI4RMNHE
#,

FEESERIRERETH B EURRALENEH EARFHBMFAERER AR
B, ERRERITRATSEREBRATARIZEELHASE, AFE~ERIN
FEGPU, BAEZEIEENEUY (REIMNEZ) FXRWFE (REHIERE) TAN
HOERIBIRE, ZABEESERNIAGEHERTBIEIE, HFABLENEZITNG
EAENFEZR,

MEETXANARESREENAEZIIGHIENEN S EARTE, FEIELTAEF)
L, ATLMABRMEGRNSIRSEE RS, HEAAESERE, SESEEAERE
EWHEAEARMBANITERS, XFRFFTBE. RFMBAEFAE, XL
NEALUZMASTIMNEGRAS, TlGSESEETEAERNRE.

o EBWE2024F AL T —HETRTHNMATISRMFTE, BAIUREX
1, FHERXXATER,

o RRFEEAEM, MIIREKwaiYi) KiESEEERARN LELKBT
TGPT-35, HEATERLAEELRIZHEGPT-4o AFKRR, EXLEIREATEIESR
EBiIMidjourney—EHi K R HIEIG £ B ARSEMidjourney SSEI Y —LEEE,

PEIATEEF A%

FRMERURERSS GPU MEENFRTFEMS: 2EKNAF A TAGMEFEFLZIF
1B, FIEN7ERFIAGPULLEITHREIACUDARE, T 1EPyTorchTensorFlow LinfT
BIASICRE . e RNFBEEEMindSporefPaddlePaddle FEHER, EMEMLMNEFTA
HFEBEGE GMERRTEESHMEIAAI00 GPURIHEERY) , EAEEETEHIHFL
REENERT R, XAIUAEFRE—MEF-RFERFT LTS, B, FHilA
HPyTorchfTensorFlow e PEFEAERI ZHIHESS, HRXEMindSpore,

EEBREK
EEHHROEFEAATERERNBARGZ—: BSHEHHEESSFELHEE™
AU M OMRE], B

1. AIRERPREIZRFESIF4EI (Tokyo Electron) I (ASML) TA2IAATEH
ERF SRR ERMErRS;
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2. WREASHEORGE™E, £LTET AERFBANH20TH ;
3. RIEREFERIEERA,

Feitic A O ERBWREEBRNEPEAILREES - PERIDeepSeekillgrik
MTFREANT A, EMREMTAMGPU, AT, MKIZXRE, HITARFENZER
IRZXAgRES, BFRENRIAEIIDGE L, MREHEEDEIFHESNE
FUER, REIEZM, EEIKRAERZ, G202 FPEGPUEFLERY
734%, BERMNBERBEEN. BRL. BEOFEAN SNHNELRI, XBEHTH
EiRAFSEBELE,

""" EMSEH. LR T —MIBATTENZR ARSI CloudMatrix 384EBTI R, QEIHE
BILRFA USSR FRFHARRMISIERAIRSE. XA LBNRERRE IR,
ERRIAESNER NGB SRR, FAET—RATEREIFREDN. $H
LULREF BE~SHRMFEENBASE, AFEXARIIGMEEREEHE 25k,
X—ARERT 2BRARRTIRBEABEEMES S TUNE 28T WTFEIA
BEMS, XELAREREESNERE, HATAREPHNEXATESIENFE.

FiiFmit2024F R EAI GPUBELAENZL%, Tit2027F1§:55182%, FKiFit, 2K
CAIBKBETIHEEL28%ME S FIEKEIEK (2024-274F) , F20274K
5239012357t ; ¥ F7EDeepSeekitith Z FHIRITHEIIBIMER, FER LHFI20%,
F2027FRFIL801ZETTE R, EHBXENALCPUENE, HARERL. i1
SREEHEAT AT AP SEFRBISHEIRE 7K, SINR2TR) s FKiTAR
FEREY KM EE— LA, ERERZAIMDUVIREEEFR, ROEREE AL
TE202TFE R AEH—F KTRKFISHAKT=EE, TEFMR, HiMGIHHSEFRAIUR
HEANGPURF R 2.6 A FEAWpmBEEM8E; RIZREHN30-50%, FHiIM
12027F R EE = GPUB A FRIFAFI82%,

#:
e Tech Bytes — Can China Do Without US Chips?

e Tracking China's Semi Localization: Gauging domestic Al GPU self-sufficiency

Exhibit 138: FEFE ¥ SN BRI L SHEELE

Upstream Logic Semi Power Semi

Equipment EDA Display Driver RF Image Sensor Power discrete
2018 5% 8% 0% 1% 0% 0% 26% 15% 6% 11% 6% 13%
2020 6% 11% 2% 4% 1% 0% 3% 23% 11% 10% 8% 15%
2021 8% 145 4% 12% 4% 11% 34% 27% 56% 20% 18% 265%
2022 12% 15% 5% 22% 6% 0% 3% 23% 65% 19% 18% 26%
2023 11% 15% 8% 19% % 24% 84% 33% 55% 17% 23% 24%
2024 13% 16% 18% 27% 10% 34% 79% % 76% 17% 24% 32%
2025¢| 21% 18% 23% 43% 12% 58% 83% 34% 83% 21% 24% 36%
2026e| 28% 20% 25% a7% 15% 71% Ba% 36% 91% 21% 7% 39%
2027e 35% 22% 26% 48% 18% 82% BO0% 37% 91% 21% 29% 41%

FRIRIR: Gartner. WSTS. EERLAFITAFREFN.


https://ny.matrix.ms.com/eqr/article/webapp/37d4610a-2440-11f0-a7b5-be1922553d49?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/85264f4c-1f2a-11f0-8409-614200cb0fb5?ch=rp&sch=isr
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Exhibit 139: DeepSeek RTIZEAIDRAME R

Inference CPU-based GPU-based
Minimum 16GB Graphics DRAM (for lightweight models/small-scale tasks) 12GB Graphics DRAM (NVIDIA RTX 3060 or equivalent)
Recommended 32GB Graphics DRAM (for handling moderate workloads) 24GB Graphics DRAM (VIDIA RTX 4090 or A100 for larger models)
Training Single-GPU Multi-GPU
Minimum 32GB DRAM (for smaller datasets and batch sizes) 64GB DRAM (for multi-GPU setups with distributed training)
Recommended 64GB DRAM (for medium-sized datasets) 128GB+ DRAM (for large-scale training and dataset processing)
GPU HBM 24GB+ (A100, RTX 4090 or H100) 40GB+ (such as NVIDIA A100 40GB or H100 80GB)
Cloud-based deployment AWS EC2 Instances Google Cloud (GCP)
Minimum g5.2xlarge (8vCPUs, 32GB RAM, NVIDIA A10G) A2-standard-16 (16 vCPUs, 64GB RAM, 1x A100)
Recommended p4d.24xlarge (96vCPUs, 1.1TB RAM, 8x A100 GPUs) A2-ultragpu-8g (96 vCPUs, 1.3TB RAM, 8x A100 GPUs)

FRRIR. AREE, ERTATRRFETIN
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Exhibit 140: F[E—EF=GPU——1T 183

iR SHATE GPUF &R
MLU 370, MLU " Mws7o, 25610 ABRSEE (VIlEFE
rambril—un 290, MLU 270 PS (INTS) )
i ol 3 SRR T20165F, MFERIFRRSH. AR A TEREISR
' B £ s MBS,
MLU220 165434 12810PS (INTS Bz
) 7
A T20145E, B—FiSITHIEECPURIGPGPURTREI AF], 8 Sl e
ey s ik e % . .
H YG O N 6683041-55 mu%g\;ﬁ;}&f?;%%?ﬁ?ﬁ;ﬁsﬁ:;zlgLiE[jﬁAMDm Dcu TREFinFET | TRLOPS (INT8  AIBSER ()
FE B M, )
- %nu 1ﬁi e AT F20065F, iﬂi‘l’iﬂﬁﬁ%ﬁ%i‘%ﬁ?ﬁ%spm SIPHINEEEIASFE M5, IM7, M R E =
JINGIIATIICRO iR, ENELLE
-. Ew]mel;i T Y, G F20195E, ;Tr&i&ifﬁj%fﬁﬂ'-mﬂllﬂiﬂifﬁaﬁﬁﬁpuﬂgfé‘a i < 1024TOPS (INT MEEE (I5)
2 BIREN TECHNOLOGY B 28, 8)
“:;JGSA ':;; 7nm 580 14.4 TFLOPS B
o s = T =
BERER gumevamrmemmes HALT00F, BHISERT SRS TIELURERARS
MOORE THREADS EcisalelTe
MUSA MTT 54000, 25TFLO AIBRSSEE (Yl
$3000, 54000 FER ps (FP32) )

((Enﬂame HETERh T AR FE it AR 20185, E—RISTHEE=MaiSAEEGPuRILAE] s60, 20, T20 FEF T21/i20 256TOPS ABRSHER (VLR HE

27, ., T2 )
R R ="
160TOPS
MXN100 THER (INT8) MXN1 AIBRSEE (JEIE)
00
=TA . 2 —
- i ESTATAREsEEET  muToos, BOTASHERESHcUTHIBESE, SR
MXCERF; - 1STFLOPS (FP3 Fi;
MXGEF 2) Mxcsoo FETFEMAMERIMXG
=7
e R T20208, RERAUGHIREARRT R aMOLEDBXFIRRHR S 1.5TFLOPS (FP3 o
G I_ E N r L BFET Al FHEERET i Arise GTIOCO 2848 g =
sz S hnscend USROS ], SETANSES, AtasHiHRaIE i = :
| iy ) RNty . 910C, 9108 THEEN+2  TOPS (INT8) 9 AIBRSEEE ()
HUAWEI 108
o FASRIEEEERT 0150, FHESEROSA, R To——
‘- ) T-HEAD E TBASAISEIERNERSIETRE, FEEIET RN Hangguang 800 12883 : AERSE (15T)
=
A = SCmEEE ARESE (ISHE
IﬁlLl Etw SeTT 00 FMERLIT, TEERrrA AILEE, XPU, SeEN  mREc T
KUNLUNXIN el -
e Jlanoat: 384TFLOPS (IN AIBBEEE (VISADE
X e marFaoiste, FAATATSIMGRGRU, 100570, zhika 7K e -
ltuvatar CoreX 10051 T8) Zhikai-100 )
i G o i . 512TOPS (INTS 3
P AT 20174, %E?ﬁ;mﬁfi\%ﬁﬁuxmmaﬁ% LG Guul-ldvt;sus:: FEE | ) Goldwasser Alﬁﬁﬁi‘}éé& gwwmﬂ;&
Biie 2 R ) AL
= 5. =, s - \ =
= ﬂﬁ%ﬂ}i U (DosiliconfBtTar saoRty) AL 2021, Fiﬁ%ﬁ%’%ﬂﬁ;ﬁ*ﬁimﬁaﬁﬁa 6100 P ER i
£ e

LISUAN TECH

FRERR: ARSIE. BRLATHAE

RISC-VIFREGHIZIHENRAR: BEREHRE (55%) , FEITRIARESER, 8X

ST ESEERERAIRRISC-VIGF, LUINRED R ER SRR, ARM

FRISC-VERRARISCIR T2, ARMEIIZ AT BIT4RFRAN, MRISC-VE—THHR 2R
/}_EI'J 214, FEHRISC-V Internationa BIEFNE, ZARFTMNESHIRITER L
%, MEEMEFFHRRIELSEEIISA),

MEBERERRISCVEANEFNMIIRFIEFEE, WERTE2022FHEH TH


https://www.reuters.com/technology/china-publish-policy-boost-risc-v-chip-use-nationwide-sources-2025-03-04/
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BIRISC-VIE Fi&iTFAXEEI600; ER—NEENITERS, 8&CPU. GPU. A

7. NPUNIESI: TRI00FMIFRI AN, ERIMUEBBIRISC-VER ARG HE, HE
XK AEER{E. TaI600HM BB EETEFTFRISC-VINF AT FLET-Head)
1Ti5, FIPABEEFLLI600TF & LM T EFIEERESoCit F —TH1520 0 IR 23 A%
ite ZFEBBEERISC-VERRALRIAE, FHEELZRAndroid_ERILinuxF Z LM IEES

Exhibit 141:RISC-VELARMAIx86 ISATE R & B A4S 8B 1K

x86 ARM RISC-V
Design principle CIsC RISC RISC
Major adopters Intel, AMD Qualcomm, MediaTek, Apple Western Digital, Renesas, NVIDIA
Growing rapidly;
Design ecosystem Limited and complicated Limited and complicated Numerous extensions;

Open-sourced/proprietary cores
Software ecosystem Well-established Mature but extensive Nascent

Major end markets PC, Server Smartphone loT, MCU
Power consumption High Low Low
Advantages Mature/stable ecosystem; Comprehensive software/hardware Simple, modular, clean slate designs;
High computational performance ecosystem Flexible for extendibility/specialization

Lack of flexibility; Hard to customize; Fragmented eco-systems;
Low energy efficiency Expensive to license Lack of security and graphics elements

Concerns

FRIKRIR: RISC-V International. EER+AFIBHFED

BFIRTEL(EDA)RIZITHESHHXRER: PEEBFIGIT B IUHAYGEITA
REERS T HESHIRITRABNAR. FREMZ2024FUNHER E—HNFNONFRET
mEFSHAT,;, TIHINERBHDFEREELNE. REWLL, HFEXNIZAR
M. BUFRIZHRE. Tl AMpEE. FRIGK. WOMEATWE, URTREF
BITBCHESE, ZITUAIERRT K. SERE, FEFSEIRITARNEEE
T—%F, KE3626%K,

REUBCSHFETBPEXEEN—F: BREBANNZNF, HFEETEREITIRE
HMNET, EREIRAILUEEYIRENRIZIS A BImFIE £, Eitt, EXZNAEAE
B—EHEFESHESNZOESR, FEXAENEARLUEFI2008FE50H “02
ME” . PEMFSHCLVENEE EEMEBEF (SMEE) F2023F128 ¥R E IS
284K FZINLSSA/800-10W, AT, S HFITxt LiEMEFE T ASMIEE 284K
HANEEWNEENNER. SFEME, PEEEFEEEEFANERHHHDEIFM2019
FRILY% EFEI2023F /714 %,

it PERESRANFRENET, HeMERN=02—ULE, ENAHME—)
. PEFSEARTEEIENRMERT —EIIMEEENNE—ERAERN
mHnEH. —EATFBETHFE (RD) JEEARS, EMHHHEEER. 4T
MEESHNREFHSEREEMAAEIVES, EPHREREFENQE,

BHNERZ, DURAEMERMNEEIINZREERETRNEE, SRERNEARKT
EREIMNE . A, TEEESEENNERFENT, FEEWEMHALHAE
BHRMNERELFEH, AEFSEHENRETLFSEESRENERLE, B
et ZEEERRESNINFFHEAT,
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Exhibit 142: #EF LB I HEREFREBHFRPH LI

SN
BIR
Power demand from AIDCs and mix of total China power demand
(bn kWh)
1,800
1,500
1,200
900
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2025 2030E
mmmm Total Power Consumption by DCs (bn kWh)

FRRIR: R TR ETHUN

BLUEPAPER

&% (Eva Hou)
YANI=ZE 3| 4 =R - 29

ATHiBEROENAPEBAOBRIGKNEIBBDERZ—: RIBPERHEIVE
B2 (P BHE, 2024FE8EM. REMITRS LB AFEREEL,65012F
EBY, FECIEKN9%, HEFELSBAFRN2%, EBHEEN. ABENSIHER
I KAVERD T, 2024 F EEXRMAEXARSS (LHESHEROEXE) BHFKRELLE
£21.9%, HAXEEXMEREIRS —IFRELLIEK30.9% . FIAtEKEEHAEEL TR
HeEBHFRHELLIEEE.8%,

F120355F, HIERUETREY10%PERAFTR: BITFUHERIAFEEROFR
BERRSOFEHPERNTIINER. Flt, ERMNVEEFRT, RFTUTE=
Al (FERRS) AFEEE SEEIEM2024F8919% _EF EI2035FE8933%, MAIEKIE
L AEREM2024FEH92% EFHEI2035FE/910%, #BEEZ T, FEAIFITEZFl/T
W ASREE S S LIS M2024F1968% T EEEI2035FMI48%, BEE O F WA B
PR, MBEAMAFFEEEK, FITNIH20313FE£BERURNNE SFE KR

kg (f2025-30FEMA419%) o

& Exhibit 143: 55 = F= BB I B SR KHBIE G
100%
13% 17%
" o [ . .
12.0%
33%
10.0% 60%
8.0%
40% 73%
6.0% 64% 57%
. 48%
4.0% 20%
2.0% 0%
2015 2025E 2030E 2035E

0.0%

2035E mPrimary  Secondary m Tertiary Residential

Data center as % of total power demand (%, RHS)

HRFR. BREFRB. ERTARHREHN

FERNDFIENAREFOBNER, MEDHRAR: BEmCBAREROS A
B. W, BM. BezRE. LI, k. ARNSHAURRBME—ETINEREE
Bk, geRBERFIRBRHILENERNR. Bit, PEEEZEMNMTETWARLME
iR, ESMRARERR, PEEREEROE2025FFERMHE SEX
FI30%, F202745KFI50%, F2030FAEF|75%, FJ203245KF/100%, BIERE
K2025FFEERIEAT RATENEIEF L, FEAB0%LL LRREHET,

MERNRAREERCHRTBERREBNEERYE: MEREENNEEENFKRETEN
EERE; RFAREMN AL BRESIE A BARREHESIEROEXRE (24/7) BIRE

BAFIHERERS (ESD) MUNIMEMBHEEMBRE L. ESDBESREUEIR
(UPS) RFMENYVIEMEREMRRL R, AIERERBERSHRKRSRIEGEE, HEA
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B ERRARRFERIE T,

MRS LUEBI AZAA R, EREMERARITH], FBEEEIBERIRIESR
MR, B REHEHAEE T H, MEMA UHEEHERAEEERANAIBLERE
RIS E B BB AT HIX.

Exhibit 144: B8 £ R ESDEMRIE SRR OBV BB 1 E 42014 Exhibit 145: B0 Rt 1E A

Public power grid

1 wovl @ — ¥ om0 -
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HRIFIR:  “Hierarchical and hybrid energy storage devices in data centers: Architecture, control and

provisioning” , {F#&: Mengshu Sun. Yuankun Xue. Paul Bogdan. Jian Tang. Yanzhi Wang 1 Xue e : station | Data center F--=-- N

Ltn o e T - |
[ »

P gt e /}’i\ g

! ,\ i ﬁ k : 1 1

Renewable : I Renewable !

| power station | | power stationJ'

HRFR. PEBRHRIERAR. ERLIAFMARE

‘FHAERE" (EDWC) BRRKIFFBBAOFFEHIERRREE: BT HPERIPLE
AR EAESBABERRHNMIRVARENR, “REAR BERMEME. BXR
RAEMTEEE2021-2FFSHBAXRER, SERIFEN. EREEETEILFR
HEBERERGS, UBRREBERRRRATFENEE. HAEEEI0TERITEE
B MESX M F B EIREP OENAATE, XIFEREMRIFEMBMKORE, £rIH8
FRERMARRICAEEI AR EIEF O CRFEE MARSIRA SR, IERSRA
TRAHRZRNETH,.

Exhibit 146: 7REFEE . HEHIBEFOERENIES T

Transferring latency-
tolerant workloads
to westem DCs

Horinger DC Clusters Inner &'
Mongolia \

Hub Beijing-
Tianjin- Zhangjiakou DC

Zhongwei DC HebelHub  jo g Clusters
Clusters Ningxia .

Hub

Yangtze

Qingyang DC
Clusters.
L Chengdu & 2
Chongging Rweljulltl,e't& Wuhu DC Clusters
Tianfu DC Clusters Hi"b .

Bunhou Demonstration zone of green &

Chongging DC Hub integrated ecological development

Clusters \ of Yangtze River DC Clusters
Guian DC Clusters Shaoguan DC
A Clusters

FRKR: BRARMNREZRER. ERLAFIHARE
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ESHREPOREBEASR: RNFTFERRKERIRESHHIERL, UNBFEN
FBRFFEMEANSERG, XBEBTFRUEENERRE (PUE) o Fl, IITEER
ERFIEEHRHIPUERTT, LUBLEERIRER. BTRSBL, AaBtXEERO
BIPUEIE R, HIt-PEFESPEIEIET OMRYGHEEIEIMNE A S HRLIRE
BIPUE (4N, RERRVEIEFOAREMBERERL A EMARANZ H A BESTIARE
BIPUE) o HMNELFRBITERETER (BETEBE) BREIGESFIESE
B/AERA B TIEARMEBERMMK, HERMEESERBBNESRETER
WX (BLIHAFAER o

FEE2024F FHEMBIHIEFOLIHIENEE, RITELEBEITPUENEERE, i)
INAPUERI#H— S ER T ERBRL. EC (EHEZERLH) MAILZEEEITH RN
B, s, BRI, AEMKEFRENRBNMAE (Exhibit 148) o
I, FEMNFTSEESHERNA FitEREREZIES, EAXAIUARERITE

5%
Exhibit 147: REREFESEEFR ORSSHBLHHEEER Exhibit 148: FEZ3 31X B9 BB /1B B AR T AR EPH0X
Sapwer shipmants {10} Coal benchmark on-grid tariff
2,500 Western Region Eastern Region
Beijing-
Tianjin- Ningxia Beijing 0.36
Hebei
2,000 West IM Jiangsu 0.39
East IM 0.30 Zhejiang 0.42
100 Gansu 0.31 Shanghai 0.42
Yangtze Shanxi 0.33 Guangdong _
River
- ___,’-f--""’_{_x’""-—f-_ I Defey Guizhou 0.35
=2 Guangdong Chonggqing 0.40
500
Sichuan 0.40
Data centers
et FRSROR: AN, FERLARFE, S IMAERES

2019 2020 2021 2022 2023 2024E 2025 2026E
FRERIR: TUAESWE. ERLAFFHARE
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FHEEE (Tim Hsiao)
Kep 4%
AIEGEEERGRERETI: REEMMMSBCATHE EiSEEE, BR11ME:E
AILEEMNBohBWSRERAPESETIEES, BEREIE:

1. IHRIRR B S R E R ARIER
2. HDeepSeekiFEZHNEHEHANRE (HMI) ;
3. FIREIERIT BRI,

Exhibit 149: £ 8EB S ERNB NRSHNEILE

Computing Power of Smart EV vs Consumer Electronics (TOPS)
2500 sy
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1016 B
1000 I -~
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O — —
Nvidia Thor NIO Li Auto, XPeng, ZEEKR Macbook iPhone 15
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FRRR: FERLARMRER

FEZ MR ARERTZES, UINEL2+89RA: KB FITIT2025F L 2+K BB I
BBEEEM2024FN5%FAE25%, XEKESERHS50-600 A ERAITHNE
REBUPIHAE. Ff1IAA, PEADAS+AD (BRABUWIHEHIRS+BEHBY) HNEEKESE
BiX2I80% (2024FEH60%) o FATANAREL Rl $FHTHITE F E#EHFSD AR L IT 58
REMEREENEHESTIEEBWIEKNEEMARR, e XEERAIFR-2
NEEHH I 2+REHIZETY,

MERTAENS: KMNBEREEARMIINEREENS, UETEHNSREREF
RIFMSEHIL. BTN IEARTI0ATT-205 A (RAEHE
B950%) FRXEIUH, HAEMERNITERNTUBINE, UXFHL2+51
=NOA (BohEBERSM) ; BHSNEEMS- 2 MEGREEMRAER, EIERETIE
ELDAR (EHMFAMEE) -

DeepSeekiGNMEE BEFEABAISRA: DeepSeekIIERCE (/S FHIIEHAEMB LIRS ZHIR
AEIANATERELNRE. RITELBZILLIE, K. FF. K%, &Fin. LR 1AM
FRNEFEEERRKERRHEE AR D EADeepSeck, FFAIKBSEENHEET, M
A LB IR S IR 53/ R B PRI BVIE, Hit— 18R (AL,

AREEREREERNT—F: RRNMRERT2EM, BAATEERIERAEREBER
BRGA/FEFNTESBREXNES, Fld0, E300 SR TRENRE—KEEH
T, HERENBERHITRES.
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Exhibit 150: A TERER] LUBE BAATE = MIEMUIERITRIER S B HAE

VEHICLE

,—@—\ r——\

AlILLM AIAGENT

Execute
on the Cloud

Natural Language

Pracessing (NLP)

Execute
in the Cloud

v

Embedded
Natural Language
Processing (NLP)

FRRIR: ERLAFARE

EIRARIHIETIZE: BAE RO AN EIRAELNE, EFHITANEPEIEITE
255 (CDCU) BRAEBMMNEESZHE, HthSEeEERSH (E1Em8i8155/8255/
8295) W%z, RIBRMSEHE, MEFLMAEREMRIIE (BRERAA. F
Emes. BEEHE) UEFMMEITHRRMMY, CDCUBERBEM20205F893%
EANEI2024F/930% o

C-DCUBBE EABNK: RIERNOTN, PEMERSENSBERA 2024 FiAEF|

49%, HEBE

| 2025 FEAJgERBIT 55%, HHEEZ T, C-DCU BIBEXRNARES, 2024

FH29%. BEFEWMRE “BERE" , HNBIRK/LFECOUBERH—TIREN L

TR

Exhibit 151: 22 BEEAR 2B K 2 M2020FERI3% B = 20245 H29%
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FRRR: BEHSE. FERETI DS, BERLIAFFHARE
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BR (Sheng Zhong)

FRE Tk

AMERATENBAN? FEREBNZP N ARNTERREALLNEN? 7
HBRERDHEHTFNBEARARRBIFSBEZ WA WURE. A=A
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BAFERIXF 10128, MPEMS, FH1FTE 2030/40/50%F, HEAFMNEZAR
BER%KF252//6100/5/3.02124 , FI2050F4 St R AT AREEM30%, 1%
KA, FITIANEI2030/40/50%F, HAAAEAFHEERETIM4HE/2200H

&/51007 &, MRAAFNBANRAZENE, FtEI2050FHEAEI4007
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Ho

o WIFERLAFEIK/EE/ FEATASAREEZE, FHEAEHERLAFIH
Ef#&.

FAFH2025F B BATANBALL LEBBRBEXHN—F, RSEATANBAKR
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Exhibit 158: F[E Al 6052 (HEZR

Semis/Hardware
SMIC 0981.HK . X : Chan, Charlie

Advanced Micro-Fabrication Equipment Inc 68801255 ow 181.70 250,00 38% 15,660 451 5.1 44.0 13% % Chan, Charlie
NAURA Technology Group Co Ltd 00237152 ow 44085 515.00 17% 32429 310 67 254 26% 1% Chan, Charlie
ACM Research Inc ACMRO ow 2219 30.00 35% 1313 111 13 23 12% 2% Chan, Charlie
MediaTel 2454TW ow 1,325.00 1,888.00 a2% 68,683 163 49 131 32% 8% Chan, Charlie
Montage Technology Co Ltd 688008.55 ow 76.69 88.00 15% 12,097 399 66 359 19% % Yen, Daniel
AsMedia Technology Inc 5269.TW Ew 181500 1,415.00 -22% 4212 285 34 269 14% 2% Yen, Daniel
Empyrean Technology Co Ltd 301269.52 Ew 120,06 115.00 4% 9,008 1814 123 1905 7% 0% Dai, Daisy.
Chroma Ate Inc. 2360.TW ow 318.00 40000 26% 4,479 193 46 147 28% 3% Yang, Derrick
Foxconn Industrial Internet Co. Ltd. 60113855 ow 1869 24.20 29% 48,505 128 22 77 19% % Shih, Sharon
Luxshare Precision Industry Co, Ltd. 002475.52 ow 3208 3850 20% 31,034 155 23 80 18% % Shih, Sharon
Shennan Circuits Co Ltd 00291652 Ew 115.08 104.00 -10% 7,782 323 36 320 12% 1% Kao, Howard
Inspur Electronic Information 000977.52 Ew 5129 50.00 -3% 10,304 269 33 309 14% % Kao, Howard
Shengyi Technology Co Ltd. 60018355 Ew 2533 2200 13% 7,994 258 34 194 14% 2% Kao, Howard
Lenovo 0992.HK ow 929 10.00 8% 14,350 18 25 57 25% % Kao, Howard
Zhen Ding 4958TW Ew 103.00 89.00 -14% 323 122 06 a4 5% 5% Kao, Howard
Datacenters.

GDS Holdings Ltd G05.0 ow 2545 39.00 53% 4,860 NM 16 146 3% 0% Liu, Yang
VNET Group Inc VNET.O ow 596 10,00 68% 1731 998 15 111 2% % Tang, Tom
Power

Shenzhen Envicool Technology Co Ltd 002837.52 ow 3347 33.00 1% 3421 357 75 271 24% 1% Wang, Chelsea
WeiChai Power 00033857 ow 15.00 20.00 33% 17,783 102 14 33 15% 5% Zhone, Sheng
Tencent Holdings Ltd. 0700.HK ow 494.60 630.00 27% 595,402 19.7 37 113 2% 1% Yu, Gary
Alibaba Group Holding BABAN ow 12533 180.00 aa% 292,115 159 22 95 15% NA Yu, Gary
Baidu Inc BIDU.O Ew 86.86 100.00 15% 30,092 96 07 ) % NA Yu, Gary
iFlytek Co Ltd 002230.52 Ew 47.47 44.60 6% 13,686 1038 58 535 6% 1% Shin, Sharon
Applications

Internet/Software

Meituan 3690.HK ow 144,50 200.00 38% 115,652 206 38 12 23% NA Yu, Gary
Meitu Inc 1357.HK ow 532 6.00 13% 3152 265 40 27 17% 2% Lin, Lydia
Trip.com Group Ltd Tcomo ow 6145 73.00 19% 231 165 20 110 13% 0% Liu, Yang
Kuaishou Technology 1024.HK ew 55.20 58.00 5% 31253 128 27 69 28% 0% Liu, Yang
Kingdee International Software Group 0268.HK Ew 1324 13.00 2% 6,065 128 53 97.0 3% % Liu, Yang
NetEase, Inc NTES.O ow 103.44 11700 13% 66,700 154 31 96 2% 0% Liu, Yang
Beiling Kingsoft Office Software Inc 68811155 uw 298.08 185.00 -38% 19,111 828 108 820 15% % Liu, Yang,
KE Holdings Inc BEKEN ow 1984 27.00 36% 23,092 17.0 19 88 12% 0% Wang, Eddy
PDD Holdings Inc PDD.O ow 11638 150.00 20% 148,623 108 25 a5 37% % Wang, Eddy
10.com, Inc. 0.0 Ew 36.05 41.00 14% 56,671 76 14 53 20% 0% Wang, Eddy
Kanzhun Ltd 820 ow 17.81 2200 2a% 8,097 175 30 104 20% % Wang, Eddy
Electronics

Xiaomi Corp 1810.HK ow 5060 6200 23% 165,883 376 54 339 7% % Meng, Andy
Tuya Inc. TUYAN ow 257 4.20 63% 1526 32 15 NM % 5% Liu, Yang
Auto

Horizon Robotics 9660.HK ow 7.20 1050 6% 12,061 NM NM NM NM NA Hsiao, Tim
XPeng Inc. 9868.HK ow 75.20 10100 34% 16,830 NM 44 NV -10% % Hsiao, Tim
BYD Company Limited 1211HK ow 387.00 43800 13% 145,384 205 a1 69 29% 1% Hsiao, Tim
NIO Inc. 9866.HK ow X 50% 13427 NV 174 (8.0) -98% % Hsiao, Tim
Zeekr Intelligent Technology Holding Ltd KN ow 28.09 36.00 28% 6,930 216 NM 278 NM NA Hsiao, Tim
Li Auto Inc. 2015.HK ow 103.80 124.00 19% 26,260 17.7 23 39 15% % Hsiao, Tim
Transportation

S.F. Holding Co Ltd 002352.52 Ew 4315 47.20 9% 28,930 192 21 57 12% 2% Fan, Qanlei
Healthcare

Mindray Bio-Medical 300760.52 ow 224.00 260.00 16% 37,631 232 68 172 33% 3% Yan, Alexis
Fosun Pharmaceutical 60019655 Ew 252 24.00 2% 7,394 203 13 74 7% 2% Tao, Yanru
Alibaba Health Information Technology 0241HK ow 498 5.00 0% 10302 8 43 325 1% % Yan, Alexis
Dian Diagnostics Group Co Ltd 30024452 Ew 1427 1280 -10% 1,23 166 12 64 8% 1% Yan, Alexis
Shanghai United Imaging Healthcare Co 68827155 Ew 136.68 145.00 6% 15,567 57.8 52 380 10% % Yan, Alexis
‘Gushengtang Holdings Ltd 2273.HK ow 3235 55.00 70% 1,001 189 26 98 17% % Yan, Alexis
Education

TAL Education Group TALN ow 9.42 12,00 2% 1915 17.7 07 ©5) % NA Wang, Eddy
Financials.

Bairong Inc. 6608.HK ow 818 13.00 59% 500 9.1 07 41 % NA Xu, Richard
Consumer

Midea Group Co Ltd. 000333.52 ow 75.80 95.00 25% 80,458 127 25 7.4 20% 5% Lou, Lillan
Haier Smart Home Co Ltd 6630.HK Ew 2280 28.20 2% 31517 9.4 16 55 19% 5% Lou, Lillian
Beiing Roborock Technology Co Ltd 68816955 ow 203.40 281.00 38% 5,196 138 26 88 2% 3% Ling, Hildy
Ecovacs Robotics Co Ltd 60348655 Ew 54.03 61.00 13% 4314 198 35 13 20% 2% Ling, Hildy
Gree Electric Appliances Inc of Zhuhai 000651.52 ow 47.00 54.00 15% 35,800 75 17 33 25% 7% Lou, Lillian
Yum China Holdings Inc. YUMCN ow 4611 57.00 2% 17,400 188 32 96 16% 2% Lou, Lillian
Pop Mart International Group 9992.HK ow 191.10 204.00 7% 32,993 379 151 2.4 59% 0% Wei, Dustin
Giant Biogene Holding Co Ltd 2367.HK ow 78.05 85.00 9% 10,051 283 89 217 36% 2% Wei, Dustin

FRKR: ARHIE. ERLAFRFETN
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Important note regarding U.S. outbound investment restrictions. This research
references U.S. Executive Order 14105 and/or entities that may be in scope of such
order. Executive Order 14105 may prohibit U.S. persons from engaging in certain
transactions or otherwise require certain other transactions be notified to the U.S.
Department of Treasury. The data set forth in this research is for informational purposes
and does not represent Morgan Stanley’ s view as to whether or not any of the
investments and/or instruments discussed in this note are subject to U.S. outbound
investment restrictions. Any references in this report to entities, debt or equity
instruments, or investments that may be covered by such investment restrictions should
not be read as recommending or advising as to any investment activities in relation to
such entities, instruments, or investments. Users of this report are solely responsible for
ensuring that their investment activities in relation to any entities, instruments and/or
investments are carried out in compliance with applicable investments regulations.

Important note regarding economic sanctions. This research references U.S. Executive
Order 14032 and/or entities or securities that are designated thereunder. Executive
Order 14032 may prohibit U.S. persons from buying certain securities of entities named
in this note/presentation. The data set forth in this research is for informational
purposes and does not represent Morgan Stanley’ s view as to whether or not any of
the instruments discussed in this note are subject to sanctions. Any references in this
report to entities, debt or equity instruments that may be covered by such sanctions
should not be read as recommending or advising as to any investment activities in
relation to such entities or instruments. Users of this report are solely responsible for
ensuring that their investment activities in relation to any sanctioned entities and/or
securities are carried out in compliance with applicable sanctions.

Important note regarding export controls. This note references export controls
maintained by the U.S. Department of Commerce Bureau of Industry and Security (BIS)
and/or entities that may be subject to export control restrictions. These controls may
restrict export, re-export or transfer (in-country) of certain items covered by the Export
Administration Regulations (EAR). This disclaimer does not represent Morgan

Stanley’ s view as to whether or not the export, re-export or transfer (in-country) of any
items is subject to export controls laws. Investors are solely responsible for ensuring
that their investment activities in relation to any entities are carried out in compliance
with applicable export controls laws.
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Disclosure Section
The information and opinions in Morgan Stanley Research were prepared or are disseminated by Morgan Stanley Asia Limited (which accepts the responsibility for its contents) and/or Morgan
Stanley Asia (Singapore) Pte. (Registration number 1992062987) and/or Morgan Stanley Asia (Singapore) Securities Pte Ltd (Registration number 200008434H), regulated by the Monetary
Authority of Singapore (which accepts legal responsibility for its contents and should be contacted with respect to any matters arising from, or in connection with, Morgan Stanley Research),
and/orMorgan Stanley Taiwan Limited and/or Morgan Stanley & CoInternational plc, Seoul Branch, and/or Morgan Stanley Australia Limited (A BN.67 003734 576, holder of Australian financial
services license No. 233742, which accepts responsibility for its contents), and/or Morgan Stanley Wealth Management Australia Pty Ltd (A.BN.19 009 145 555, holder of Australian financial
services license No. 240813, which accepts responsibility for its contents), and/or Morgan Stanley India Company Private Limited having Corporate Identification No (CIN)
U22990MH1998PTC115305, regulated by the Securities and Exchange Board of India ( “SEBI” ) and holder of licenses as a Research Analyst (SEBI Registration No. INHOOOQOTIO5); Stock
Broker (SEBI Stock Broker Registration No. INZO00244438), Merchant Banker (SEBI Registration No. INMOOOOT1203), and depository participant with National Securities Depository Limited
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Analyst Certification
The following analysts hereby certify that their views about the companies and their securities discussed in this report are accurately expressed and that they have not received and will not
receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Charlie Chan; Daisy Dai, CFA; Eva Hou; Tim Hsiao; Shawn Kim; Lydia Lin;
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Global Research Conflict Management Policy
Morgan Stanley Research has been published in accordance with our conflict management policy, which is available at www.morganstanley.com/institutional/research/conflictpolicies. A
Portuguese version of the policy can be found at www.morganstanley.com.br

Important Regulatory Disclosures on Subject Companies

The analyst or strategist (or a household member) identified below owns the following securities (or related derivatives): Duan Liu - Alibaba Group Holding(GDR), GDS Holdings Ltd(GDR),
Meituan(common or preferred stock), Tencent Holdings Ltd.(common or preferred stock).

As of April 30, 2025, Morgan Stanley beneficially owned 1% or more of a class of common equity securities of the following companies covered in Morgan Stanley Research: ACM Research
Inc, Alibaba Group Holding, ASMedia Technology Inc, Baidu Inc, BYD Company Limited, Chroma Ate Inc,, Dian Diagnostics Group Co Ltd, GDS Holdings Ltd, JD.com, Inc,, KE Holdings Inc, Kuaishou
Technology, Li Auto Inc., Meituan, Montage Technology Co Ltd, NIO Inc,, PDD Holdings Inc, S.F. Holding Co Ltd, Shenzhen Envicool Technology Co Ltd, SK hynix, TAL Education Group, Trip.com
Group Ltd, VNET Group Inc, XPeng Inc., Yum China Holdings Inc., Zhen Ding.

Within the last 12 months, Morgan Stanley managed or co-managed a public offering (or 144A offering) of securities of Alibaba Group Holding, Baidu Inc, GDS Holdings Ltd, Horizon Robotics,
JD.com, Inc,, Kuaishou Technology, Meituan, NIO Inc.,, Pop Mart International Group.

Within the last 12 months, Morgan Stanley has received compensation for investment banking services from Alibaba Group Holding, Baidu Inc, GDS Holdings Ltd, Horizon Robotics, Meituan,
Midea Group Co Ltd,, NIO Inc,, SK hynix, Tencent Holdings Ltd..

In the next 3 months, Morgan Stanley expects to receive or intends to seek compensation for investment banking services from Alibaba Group Holding, Alibaba Health Information Technology,
ASMedia Technology Inc, Baidu Inc, BYD Company Limited, Ecopro BM, Fosun Pharmaceutical, Foxconn Industrial Internet Co. Ltd., GDS Holdings Ltd, Gree Electric Appliances Inc of Zhuhai,
Haier Smart Home Co Ltd, HD Hyundai Electric Co Ltd, Horizon Robotics, JD.com, Inc., KE Holdings Inc, Kingdee International Software Group, Kuaishou Technology, L&F Co Ltd, Lenovo, LG
Display, LG Electronics, Li Auto Inc,, Luxshare Precision Industry Co,, Ltd., MediaTek, Meitu Inc, Meituan, Midea Group Co Ltd., Mindray Bio-Medical, Montage Technology Co Ltd, NetEase, Inc,
NIO Inc., PDD Holdings Inc, Pop Mart International Group, S.F. Holding Co Ltd, Samsung Electronics, Samsung SDI, SK hynix, TAL Education Group, Tencent Holdings Ltd., Trip.com Group Ltd,
Tuya Inc,, VNET Group Inc, Xiaomi Corp, XPeng Inc., Zeekr Intelligent Technology Holding Ltd, Zhen Ding.

Within the last 12 months, Morgan Stanley has received compensation for products and services other than investment banking services from Alibaba Group Holding, Baidu Inc, BYD Company
Limited, Gree Electric Appliances Inc of Zhuhai, Haier Smart Home Co Ltd, Horizon Robotics, Lenovo, MediaTek, Meituan, Midea Group Co Ltd., NetEase, Inc, Pop Mart International Group,
Samsung SDI, SMIC, Tencent Holdings Ltd., Trip.com Group Ltd, Tuya Inc,, VNET Group Inc, Xiaomi Corp, Yum China Holdings Inc..

Within the last 12 months, Morgan Stanley has provided or is providing investment banking services to, or has an investment banking client relationship with, the following company: Alibaba
Group Holding, Alibaba Health Information Technology, ASMedia Technology Inc, Baidu Inc, BYD Company Limited, Ecopro BM, Fosun Pharmaceutical, Foxconn Industrial Internet Co. Ltd., GDS
Holdings Ltd, Gree Electric Appliances Inc of Zhuhai, Haier Smart Home Co Ltd, HD Hyundai Electric Co Ltd, Horizon Robotics, JD.com, Inc., KE Holdings Inc, Kingdee International Software Group,
Kuaishou Technology, L&F Co Ltd, Lenovo, LG Display, LG Electronics, Li Auto Inc,, Luxshare Precision Industry Co,, Ltd., MediaTek, Meitu Inc, Meituan, Midea Group Co Ltd., Mindray Bio-Medical,
Montage Technology Co Ltd, NetEase, Inc, NIO Inc.,, PDD Holdings Inc, Pop Mart International Group, S.F. Holding Co Ltd, Samsung Electronics, Samsung SDI, SK hynix, TAL Education Group,
Tencent Holdings Ltd., Trip.com Group Ltd, Tuya Inc,, VNET Group Inc, Xiaomi Corp, XPeng Inc., Zeekr Intelligent Technology Holding Ltd, Zhen Ding.

Within the last 12 months, Morgan Stanley has either provided or is providing non-investment banking, securities-related services to and/or in the past has entered into an agreement to provide
services or has a client relationship with the following company: Alibaba Group Holding, Baidu Inc, Beisen Holding Limited, BYD Company Limited, Gree Electric Appliances Inc of Zhuhai, Haier
Smart Home Co Ltd, Horizon Robotics, KE Holdings Inc, Lenovo, MediaTek, Meituan, Midea Group Co Ltd., NetEase, Inc, NIO Inc., Pop Mart International Group, Samsung SDI, SMIC, Tencent
Holdings Ltd,, Trip.com Group Ltd, Tuya Inc, VNET Group Inc, Xiaomi Corp, Yum China Holdings Inc..

Morgan Stanley & Co. LLC makes a market in the securities of ACM Research Inc, Alibaba Group Holding, Baidu Inc, GDS Holdings Ltd, JD.com, Inc, LG Display, NetEase, Inc, TAL Education Group,



Morgan Stanley | researcn BLUEPAPER

Trip.com Group Ltd, VNET Group Inc.

The equity research analysts or strategists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors, including quality
of research, investor client feedback, stock picking, competitive factors, firm revenues and overall investment banking revenues. Equity Research analysts' or strategists' compensation is not
linked to investment banking or capital markets transactions performed by Morgan Stanley or the profitability or revenues of particular trading desks.

Morgan Stanley and its affiliates do business that relates to companies/instruments covered in Morgan Stanley Research, including market making, providing liquidity, fund management,
commercial banking, extension of credit, investment services and investment banking. Morgan Stanley sells to and buys from customers the securities/instruments of companies covered in
Morgan Stanley Research on a principal basis. Morgan Stanley may have a position in the debt of the Company or instruments discussed in this report. Morgan Stanley trades or may trade
as principal in the debt securities (or in related derivatives) that are the subject of the debt research report.

Certain disclosures listed above are also for compliance with applicable regulations in non-US jurisdictions.

STOCK RATINGS

Morgan Stanley uses a relative rating system using terms such as Overweight, Equal-weight, Not-Rated or Underweight (see definitions below). Morgan Stanley does not assign ratings of Buy,
Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy, hold and sell. Investors should carefully read the definitions of all
ratings usedin Morgan Stanley Research. In addition, since Morgan Stanley Research contains more complete information concerning the analyst's views, investors should carefully read Morgan
Stanley Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research) should not be used or relied upon as investment advice. An investor's decision
to buy or sell a stock should depend on individual circumstances (such as the investor's existing holdings) and other considerations.

Global Stock Ratings Distribution

(as of May 31,2025)

The Stock Ratings described below apply to Morgan Stanley's Fundamental Equity Research and do not apply to Debt Research produced by the Firm.

For disclosure purposes only (in accordance with FINRA requirements), we include the category headings of Buy, Hold, and Sell alongside our ratings of Overweight, Equal-weight, Not-Rated
and Underweight. Morgan Stanley does not assign ratings of Buy, Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy,
hold, and sell but represent recommended relative weightings (see definitions below). To satisfy regulatory requirements, we correspond Overweight, our most positive stock rating, with a
buy recommendation; we correspond Equal-weight and Not-Rated to hold and Underweight to sell recommendations, respectively.

Other Material Investment Services

Coverage Universe Investment Banking Clients (IBC) )
Clients (MISC)
Stock Rating % of Rating % of Total Other
Count % of Total Count % of Total IBC Count
Category Category MISC
Overweight/Buy 1493 40% 379 46% 25% 698 41%
Equal-weight/Hold 1650 44% 372 45% 23% 782 46%
Not-Rated/Hold 4 0% 0 0% 0% 2 0%
Underweight/Sell 602 16% 74 9% 12% 235 14%
Total 3,749 825 1717

Data include common stock and ADRs currently assigned ratings. Investment Banking Clients are companies from whom Morgan Stanley received investment banking compensation in the
last 12 months. Due to rounding off of decimals, the percentages provided in the "% of total" column may not add up to exactly 100 percent.

Analyst Stock Ratings

Overweight (). The stock's total return is expected to exceed the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next
12-18 months.

Equal-weight (E). The stock's total return is expected to be in line with the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over
the next 12-18 months.

Not-Rated (NR). Currently the analyst does not have adequate conviction about the stock's total return relative to the average total return of the analyst's industry (or industry team's) coverage
universe, on a risk-adjusted basis, over the next 12-18 months.

Underweight (U). The stock's total return is expected to be below the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next
12-18 months.

Unless otherwise specified, the time frame for price targets included in Morgan Stanley Research is 12 to 18 months.

Analyst Industry Views

Attractive (A): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be attractive vs. the relevant broad market benchmark, as indicated
below.

In-Line (I): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be in line with the relevant broad market benchmark, as indicated below.
Cautious (O): The analyst views the performance of his or her industry coverage universe over the next 12-18 months with caution vs. the relevant broad market benchmark, as indicated below.
Benchmarks for each region are as follows: North America - S&P 500; Latin America - relevant MSCI country index or MSCI Latin America Index; Europe - MSCI Europe; Japan - TOPIX; Asia -
relevant MSCI country index or MSCI sub-regional index or MSCI AC Asia Pacific ex Japan Index.

Important Disclosures for Morgan Stanley Smith Barney LLC Customers
Important disclosures regarding the relationship between the companies that are the subject of Morgan Stanley Research and Morgan Stanley Smith Barney LLC or Morgan Stanley or any
of their affiliates, are available on the Morgan Stanley Wealth Management disclosure website at www.morganstanley.com/online/researchdisclosures. For Morgan Stanley specific disclosures,

you may refer to www.morganstanley.com/researchdisclosures.
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Each Morgan Stanley research report is reviewed and approved on behalf of Morgan Stanley Smith Barney LLC. This review and approval is conducted by the same person who reviews the
research report on behalf of Morgan Stanley. This could create a conflict of interest.

Other Important Disclosures

Morgan Stanley Research policy is to update research reports as and when the Research Analyst and Research Management deem appropriate, based on developments with the issuer, the
sector, or the market that may have a material impact on the research views or opinions stated therein. In addition, certain Research publications are intended to be updated on a regular periodic
basis (weekly/monthly/quarterly/annual) and will ordinarily be updated with that frequency, unless the Research Analyst and Research Management determine that a different publication
schedule is appropriate based on current conditions.

Morgan Stanley is not acting as a municipal advisor and the opinions or views contained herein are not intended to be, and do not constitute, advice within the meaning of Section 975 of the
Dodd-Frank Wall Street Reform and Consumer Protection Act.

Morgan Stanley produces an equity research product called a Tactical Idea." Views contained in a "Tactical Idea" on a particular stock may be contrary to the recommendations or views expressed
in research on the same stock. This may be the result of differing time horizons, methodologies, market events, or other factors. For all research available on a particular stock, please contact
your sales representative or go to Matrix at http:/www.morganstanley.com/matrix.

Morgan Stanley Researchis provided to our clients through our proprietary research portal on Matrix and also distributed electronically by Morgan Stanley to clients. Certain, but not all, Morgan
Stanley Research products are also made available to clients through third-party vendors or redistributed to clients through alternate electronic means as a convenience. For access to all
available Morgan Stanley Research, please contact your sales representative or go to Matrix at http;/swww.morganstanley.com/matrix.

Any access and/or use of Morgan Stanley Research is subject to Morgan Stanley's Terms of Use (http//www.morganstanley.com/terms.html). By accessing and/or using Morgan Stanley
Research, you are indicating that you have read and agree to be bound by our Terms of Use (http:/www.morganstanley.com/terms.htm. In addition you consent to Morgan Stanley processing
your personal data and using cookies in accordance with our Privacy Policy and our Global Cookies Policy (http:/Avww.morganstanley.com/privacy_pledge html), including for the purposes of
setting your preferences and to collect readership data so that we can deliver better and more personalized service and products to you. To find out more information about how Morgan Stanley
processes personal data, how we use cookies and how to reject cookies see our Privacy Policy and our Global Cookies Policy (http:/www.morganstanley.com/privacy_pledge html).

If you do not agree to our Terms of Use and/or if you do not wish to provide your consent to Morgan Stanley processing your personal data or using cookies please do not access our research.
Morgan Stanley Research does not provide individually tailored investment advice. Morgan Stanley Research has been prepared without regard to the circumstances and objectives of those
who receive it. Morgan Stanley recommends that investors independently evaluate particular investments and strategies, and encourages investors to seek the advice of a financial adviser.
The appropriateness of an investment or strategy will depend on an investor's circumstances and objectives. The securities, instruments, or strategies discussed in Morgan Stanley Research
may not be suitable for all investors, and certain investors may not be eligible to purchase or participate in some or all of them. Morgan Stanley Research is not an offer to buy or sell or the
solicitation of an offer to buy or sell any security/instrument or to participate in any particular trading strategy. The value of and income from your investments may vary because of changes
ininterest rates, foreign exchange rates, default rates, prepayment rates, securities/instruments prices, market indexes, operational or financial conditions of companies or other factors. There
may be time limitations on the exercise of options or other rights in securities/instruments transactions. Past performance is not necessarily a guide to future performance. Estimates of future
performance are based on assumptions that may not be realized. If provided, and unless otherwise stated, the closing price on the cover page is that of the primary exchange for the subject
company's securities/instruments.

The fixed income research analysts, strategists or economists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors,
including quality, accuracy and value of research, firm profitability or revenues (which include fixed income trading and capital markets profitability or revenues), client feedback and competitive
factors. Fixed Income Research analysts', strategists' or economists’ compensation is not linked to investment banking or capital markets transactions performed by Morgan Stanley or the
profitability or revenues of particular trading desks.

The "Important Regulatory Disclosures on Subject Companies" section in Morgan Stanley Research lists all companies mentioned where Morgan Stanley owns 1% or more of a class of common
equity securities of the companies. For all other companies mentioned in Morgan Stanley Research, Morgan Stanley may have an investment of less than 1% in securities/instruments or
derivatives of securities/instruments of companies and may trade them in ways different from those discussed in Morgan Stanley Research. Employees of Morgan Stanley not involved in the
preparation of Morgan Stanley Research may have investments in securities/instruments or derivatives of securities/instruments of companies mentioned and may trade them in ways different
from those discussed in Morgan Stanley Research. Derivatives may be issued by Morgan Stanley or associated persons.

With the exception of information regarding Morgan Stanley, Morgan Stanley Research is based on public information. Morgan Stanley makes every effort to use reliable, comprehensive
information, but we make no representation that it is accurate or complete. We have no obligation to tell you when opinions or information in Morgan Stanley Research change apart from
whenwe intend to discontinue equity research coverage of a subject company. Facts and views presented in Morgan Stanley Research have not been reviewed by, and may not reflect information
known to, professionals in other Morgan Stanley business areas, including investment banking personnel.

Morgan Stanley Research personnel may participate in company events such as site visits and are generally prohibited from accepting payment by the company of associated expenses unless
pre-approved by authorized members of Research management.

Morgan Stanley may make investment decisions that are inconsistent with the recommendations or views in this report.

To our readers based in Taiwan or trading in Taiwan securities/instruments: Information on securities/instruments that trade in Taiwan is distributed by Morgan Stanley Taiwan Limited (MSTL.
Such information is for your reference only. The reader should independently evaluate the investment risks and is solely responsible for their investment decisions. Morgan Stanley Research
may not be distributed to the public media or quoted or used by the public media without the express written consent of Morgan Stanley. Any non-customer reader within the scope of Article
7-10f the Taiwan Stock Exchange Recommendation Regulations accessing and/or receiving Morgan Stanley Research is not permitted to provide Morgan Stanley Research to any third party
(including but not limited to related parties, affiliated companies and any other third parties) or engage in any activities regarding Morgan Stanley Research which may create or give the
appearance of creating a conflict of interest. Information on securities/instruments that do not trade in Taiwan is for informational purposes only and is not to be construed as a recommendation
or a solicitation to trade in such securities/instruments. MSTL may not execute transactions for clients in these securities/instruments.

Certain information in Morgan Stanley Research was sourced by employees of the Shanghai Representative Office of Morgan Stanley Asia Limited for the use of Morgan Stanley Asia Limited.
Morgan Stanley is not incorporated under PRC law and the research in relation to this report is conducted outside the PRC. Morgan Stanley Research does not constitute an offer to sell or
the solicitation of an offer to buy any securities in the PRC. PRC investors shall have the relevant qualifications to invest in such securities and shall be responsible for obtaining all relevant
approvals, licenses, verifications and/or registrations from the relevant governmental authorities themselves. Neither this report nor any part of it is intended as, or shall constitute, provision
of any consultancy or advisory service of securities investment as defined under PRC law. Such information is provided for your reference only.

Morgan Stanley Research is disseminated in Brazil by Morgan Stanley CTV.M. S.A. located at Av. Brigadeiro Faria Lima, 3600, 6th floor, Sdo Paulo - SP, Brazil; and is regulated by the Comissao

de Valores Mobiligrios; in Mexico by Morgan Stanley México, Casa de Bolsa, S.A. de CV which is regulated by Comision Nacional Bancaria y de Valores. Paseo de los Tamarindos 90, Torre 1,
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Col. Bosques de las Lomas Floor 29, 05120 Mexico City; in Japan by Morgan Stanley MUFG Securities Co., Ltd. and, for Commodities related research reports only, Morgan Stanley Capital Group
Japan Co,, Ltd; in Hong Kong by Morgan Stanley Asia Limited (which accepts responsibility for its contents) and by Morgan Stanley Bank Asia Limited; in Singapore by Morgan Stanley Asia
(Singapore) Pte. (Registration number 1992062987) and/or Morgan Stanley Asia (Singapore) Securities Pte Ltd (Registration number 200008434H), regulated by the Monetary Authority of
Singapore (which accepts legal responsibility forits contents and should be contacted with respect to any matters arising from, or in connection with, Morgan Stanley Research) and by Morgan
Stanley Bank Asia Limited, Singapore Branch (Registration number T14FCOTI8]); in Australia to "wholesale clients" within the meaning of the Australian Corporations Act by Morgan Stanley
Australia Limited ABN. 67 003 734 576, holder of Australian financial services license No. 233742, which accepts responsibility for its contents; in Australia to "wholesale clients" and "retail
clients" within the meaning of the Australian Corporations Act by Morgan Stanley Wealth Management Australia Pty Ltd (A.BN.19 009 145 555, holder of Australian financial services license
No. 240813, which accepts responsibility for its contents; in Korea by Morgan Stanley & Co International plc, Seoul Branch; in India by Morgan Stanley India Company Private Limited having
Corporateldentification No (CIN) U22990MH1998PTC115305, regulated by the Securities and Exchange Board of India( “SEBI” ) and holder of licenses as a Research Analyst (SEBI Registration
No. INHOOO0OTI05); Stock Broker (SEBI Stock Broker Registration No. INZO00244438), Merchant Banker (SEBI Registration No. INMOOOO11203), and depository participant with National
Securities Depository Limited (SEBI Registration No. IN-DP-NSDL-567-2021) having registered office at Altimus, Level 39 & 40, Pandurang Budhkar Marg, Worli, Mumbai 400018, India;
Telephone no. +91-22-61181000; Compliance Officer Details: Mr. Tejarshi Hardas, Tel. No.: +91-22-61181000 or Email: tejarshi.hardas@morganstanley.com; Grievance officer details: Mr. Tejarshi
Hardas, Tel. No.: +91-22-61181000 or Email: msic-compliance@morganstanley.com. Morgan Stanley India Company Private Limited (MSICPL) may use Al tools in providing research services.
All recommendations contained herein are made by the duly qualified research analysts; in Canada by Morgan Stanley Canada Limited; in Germany and the European Economic Area where
required by Morgan Stanley Europe S.E,, authorised and regulated by Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin) under the reference number 149169; in the US by Morgan Stanley
& Co. LLC, which accepts responsibility for its contents. Morgan Stanley & Co. International plc, authorized by the Prudential Regulation Authority and regulated by the Financial Conduct
Authority and the Prudential Regulation Authority, disseminates in the UK research that it has prepared, and research which has been prepared by any of its affiliates, only to persons who (i)
are investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Order” ); (ii) are persons who
are high net worth entities falling within Article £9(2)@) to (d) of the Order; or (iii) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of
section 21 of the Financial Services and Markets Act 2000, as amended) may otherwise lawfully be communicated or caused to be communicated. RMB Morgan Stanley Proprietary Limited
is amember of the JSE Limited and A2X (Pty) Ltd. RMB Morgan Stanley Proprietary Limited is a joint venture owned equally by Morgan Stanley International Holdings Inc. and RMB Investment
Advisory (Proprietary) Limited, which is wholly owned by FirstRand Limited. The information in Morgan Stanley Research is being disseminated by Morgan Stanley Saudi Arabia, regulated by
the Capital Market Authority in the Kingdom of Saudi Arabia, and is directed at Sophisticated investors only.

Morgan Stanley Hong Kong Securities Limited is the liquidity provider/market maker for securities of Alibaba Group Holding, Alibaba Health Information Technology, Baidu Inc, BYD Company
Limited, JD.com, Inc,, Kuaishou Technology, Lenovo, Li Auto Inc., Meituan, NetEase, Inc, Tencent Holdings Ltd., Trip.com Group Ltd, Xiaomi Corp, XPeng Inc. listed on the Stock Exchange of Hong
Kong Limited. An updated list can be found on HKEx website: http:/www.hkex.com.hk.

The information in Morgan Stanley Research is being communicated by Morgan Stanley & Co. International plc (DIFC Branch), regulated by the Dubai Financial Services Authority (the DFSA)
or by Morgan Stanley & Co. International plc (ADGM Branch), regulated by the Financial Services Regulatory Authority Abu Dhabi (the FSRA), and is directed at Professional Clients only, as
defined by the DFSA or the FSRA, respectively. The financial products or financial services to which this research relates will only be made available to a customer who we are satisfied meets
the regulatory criteria of a Professional Client. A distribution of the different MS Research ratings or recommendations, in percentage terms for Investments in each sector covered, is available
upon request from your sales representative.

The information in Morgan Stanley Research is being communicated by Morgan Stanley & Co. International plc (QFC Branch), regulated by the Qatar Financial Centre Regulatory Authority
(the QFCRA), and is directed at business customers and market counterparties only and is not intended for Retail Customers as defined by the QFCRA.

As required by the Capital Markets Board of Turkey, investment information, comments and recommendations stated here, are not within the scope of investment advisory activity. Investment
advisory service is provided exclusively to persons based on their risk and income preferences by the authorized firms. Comments and recommendations stated here are general in nature. These
opinions may not fit to your financial status, risk and return preferences. For this reason, to make an investment decision by relying solely to this information stated here may not bring about
outcomes that fit your expectations.

The following companies do business in countries which are generally subject to comprehensive sanctions programs administered or enforced by the U.S. Department of the Treasury's Office
of Foreign Assets Control (OFAC") and by other countries and multi-national bodies: Samsung Electronics.

The trademarks and service marks contained in Morgan Stanley Research are the property of their respective owners. Third-party data providers make no warranties or representations relating
to the accuracy, completeness, or timeliness of the data they provide and shall not have liability for any damages relating to such data. The Global Industry Classification Standard (GICS) was
developed by and is the exclusive property of MSCl and S&P.

Morgan Stanley Research, or any portion thereof may not be reprinted, sold or redistributed without the written consent of Morgan Stanley.

Indicators and trackers referenced in Morgan Stanley Research may not be used as, or treated as, a benchmark under Regulation EU 2016/10T1, or any other similar framework.

The issuers and/or fixed income products recommended or discussed in certain fixed income research reports may not be continuously followed. Accordingly, investors should regard those
fixed income research reports as providing stand-alone analysis and should not expect continuing analysis or additional reports relating to such issuers and/or individual fixed income products.

Morgan Stanley may hold, from time to time, material financial and commercial interests regarding the company subject to the Research report.

Registration granted by SEBI and certification from the National Institute of Securities Markets (NISM)in no way guarantee performance
of the intermediary or provide any assurance of returns to investors. Investment in securities market are subject to market risks. Read
all the related documents carefully before investing.

The following authors are neither Equity Research Analysts/Strategists nor Fixed Income Research Analysts/Strategists and are not opining on or expressing recommendations on equity or

fixed income securities: Robin Xing.

INDUSTRY COVERAGE: S. Korea Technology

COMPANY (TICKER) RATING (AS OF) PRICE* (06/05/2025)
Ryan Kim
Ecopro BM (247540.KQ) U (03/20/2023) W96,200

Fadu Inc (440110.KQ) E (11/09/2023) W10,750
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Hanmi Semiconductor Co. Ltd. (042700.KS) 0 (08/16/2024) W82,700
HD Hyundai Electric Co Ltd (267260.KS) 0 (03/25/2025) W389,000
Isu Petasys Co. Ltd. (007660.KS) 0 (02/03/2025) W40,650
L&F Co Ltd (066970.KS) E (04/03/2025) W56,800
Leeno Industrial Inc. (058470.KQ) 0 (04/03/2025) W47,150
Lotte Energy Materials Corp (020150.KS) U (04/03/2025) W22,350
LS Electric (010120.KS) E (03/25/2025) W259,000
POSCO FUTURE M (003670.KS) U (04/03/2025) W119,000
SK IE Technology (361610.KS) U (04/03/2025) W22,350
Wonik IPS Co Ltd (240810.KQ) E (04/03/2025) W23,750

Shawn Kim
LG Display (034220.KS)
LG Electronics (066570.KS)
LG Innotek (011070.KS) 03/12/2025 W149,400
Samsung Electro-Mechanics (009150.KS) 04/07/2025 W132,000

U (04/07/2025)
E( )
E( )
E( )
Samsung Electronics (005935.KS) 0(11/18/2019) W48,500
0( )
E( )
U ( )
E( )

04/07/2025

W8,500
W72,400

Samsung Electronics (005930.KS) 11/18/2019 W59,100
Samsung SDI (006400.KS) 12/18/2024 W174,300
Seoul Semiconductor (046890.KQ) 04/04/2018 W6,790
SK hynix (000660.KS) 03/19/2025 W224,500

Stock Ratings are subject to change. Please see latest research for each company.
* Historical prices are not split adjusted.

© 2025 Morgan Stanley
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