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Rmb6.7tn G
LI We estimate Al can create Rmb6.7tr i ..which equals 4.7%
E Al E labor equivalent value assuming a 9y="©® of China nominal
— — GenAl penetration rate in line with 4 7% GDPin 2024

ITTT IMF's forecast on emerging markets

@ 52% ; [360

We estimate investmentsin China
Al to breakevenin2028e and
deliver a52% margin by 2030e

Key beneficiaries (Enablers/Plat-
forms/Adoptors) are identified in this report

Combined k f
E5 US$2.4tn 60 key beneficiries

I |
i  Rmb10tn |
Rmbitn | e | 20%cacr
China's core Al industry : Thle tsc:jl.e :I)f (ih}na Al : China's data center
TAMby2030e ; related industries i

market growth 24-27e

We estimate China's GPU self-
sufficiency ratio at 34%in 2024 and
expectit to reach 82% in 2027e

50%+

of Al patents are held in

Data center power consumption will

increase rapidly from 1.8% of total
powerin 2024 t02.9%in2027e

} AZ,O/S s top Al researchers

are now in China

China
I
J 50 . 20
sets of Al standards will : international Al standards that we
be setby China by2026 |  expect China could contribute to

companies together had built a dynamic | China aims to achieve full Al
Al ecosystemin China as of 2024 : sovereignty by 2030

China's Al strategy began with an aim to solidifyits leadership

2017 in the global Al race, while balancing innovation with strict
regulatory oversight.
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Beldy Resenrch ll’l The technical arm of Baidu focuses on Al technology, including labs for cognitive computing and deep learning. Directed by Wang Haifeng, Baidu
g ="/ aims to build a general Al research platform. In 2021, Baidu launched the advanced language model "ERNIE 3. O Titan,” achieving top scores in NLP tasks.

Alibaba’s DAMO f@\ A branch of an e-commerce company, founded in 2017, has 16 research labs and aims for advanced Al
Academy =/

/ awn " Research arm of Tencent, founded in 2016. The lab researches computer vision, speech recognition, NLP, and ML. The lab stated in July 2021, that "Al game
Tencent Al Lab "‘ ; :
{3 ) research will be a key step for Tencent to overcome the ultimate Al research problem (AGI).

T

~n " Established in 2017, as a division of the Beijing-based e-commerce company (JD.Com). The institute has three labs for ML, Computer Vision and NLP aimed at
¥ | achieving "human-like cognition abilities’ in language and speech.

Explore (@) Second research arm of JD.com, founded in 2020 for trusted Al, super deep learning, and quantum ML.

General Al Lab @ Founded by Horizon Robotics, as the only major Chinese company to research 'general Al'in California’s Silicon Valley, with the mission to build AGL

GOVERNMENT-BACKED

B /= Founded in March 2018, as a provincial research lab by the Guangdong and Shenzhen governments. The state-supported insitution lists 59 universities,
: ‘ = corporates and research institues as ‘strategic collaborators’ beyond the Baidu and Huawei links.

B(;inggr:';:::::::lr |'/>| Under Ministry of Science and Technology and Beijing Municipal auspices.
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us/Global
category Player Major Al function Major LLM adopted Player Major Al function Major LLM adopted
- Word (writing, summary, edit, data integration)
) . : ) - Excel (data analysis, chart & table creation, python
- Offi
Office i  Off : g:::::z:::: éﬂllﬁ’i:‘::;?i::]d“m"l DeepSeek/Minimax/Qwen/ Microsoft Office integration, formula assistant) Openal
2 2 2 - __ Ernie/Zhipu/Sensetime Copilot = PPT (generation, narrative building, content transformation) e
- Enterprise (Al hub, docs, workflow automation, data analysis) S Chtioiok: (rmeutios sy, it esistant)
- 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
Kingdee - HR assistant (ID, interviewer..) Openhlf_l}e_e pSeekp'Qwer_lf SAP - Business entity recognition OpenAl/DeepSeek/Mistral
Llama/Kimi/Doubao/Ernie 3 .
- Development platform - Data attribute recommendation
- Intelligent search - Document information extraction
- Note recognition - Personalized recommendation
ERP 3 f
- Risk analysis
- Al agent
T h_l s ; A e £ - Routine task automation
- Finance assistant (invoice recognition, financial trend - Predictive analytics
e predlctl?n. tax filing..) - _ De_epSeelf\.-'QwenfDoubaof Ovacle S el ] Wyt Command/Llama/Self-
- HR assistant (courses, training, task assignment..) Zhipu/Baichuan - Firsarsc fcash flow prediction, invoics processing intelligant developed LLM
- Business analysis > g e L L
- Knowledge graph payment..)
- Supply chain (logistic & inventory mgmt, vendor selection..)
) - Predictive analytics
: :: ';::::"::::am - Skill and talent mgmt
Al hiring assistant ;o wsawmon
3 OpenAl/DeepSeek/Cwen/ - Al assistant
WA Salven 2 :: :’:::? Kimi/Doubao/Zhipu, etc Wovkday - Content generation (ID, employee communication, report Not disclosed
T i draft)
7 :: "a';"s - Expense and financial mgmt
e - Enterprise planing
- Al sales (recognize business opportunities, generate sales Al sgent
Fxiaoke i “_'alm T d S : _ ; Not disclosed - Al sales (generate emails, summarize sales calls, automates
- Al marketing (marketing materials/email/poster generation, sales process)
customer communication)
: \ - Al service (customer interaction support) OpenAl/Amazon/Claude/
- Pl merion o b “W,Im Smet] ; Sulnatencn - Al marketing (personalized customer experiences) Cohere/Self-developed LLM
- Al for consumer companies (recognize shelf groceries, - Al comimerce le-commerce Al wol)
generate order info) f
Neocrm N Reatant Hunyuan/DeepSeek -Al “’I'"“'“ -
- Development platform ot e
- Al assistant
- Multimodal recognition, reading, summary, translation
K - Workflow Qwen/DeepSeek/Minimax/
o - Automatic reply Kimi/Zhipu/01/Baichuan
- Schedule optimization - 365 Copilot
- Automatic approval process - Meeting recap
- Live transcript and translation
- Al assistant - Noise suppression
IM/oA R e Microsoft Teams - Smart camera and people recognition OpenAl
Feishu st ‘: st Doubao/DeepSeek - Voice command
- Meeting note transformation
N - Sentiment analysis and engagement insights
- Development platform R
- Content moderation and compliance
- Al agent
- Process optimization Doubao/DeepSeek/Ernie/
Weaver v
- Contract and document management iFlytek
- Knowledge graph
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KFEE. 2024 &, FEIIENX GDP

FEER 64%, T BSZHNIEER 29%.
HFsER (IT 24 GDP B D) RIERR
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B 2022 8. YEEINS=HNIEEERE

\ .
EBf 114: 2024 F IT xH58 X GDP: HESZEELE

+HzEn
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FEGEENESL: 64%

30,000 & B4 X8

25,000

0% 20% 19
20,000 18%
14%
15,000 12% 1% o 1%
9% :
10,000 6%
4%
5,000 FESEENESL: 29%
0708091011121314151617 1819 20 21 22 23
I
IT XZH GDP

hE <EN

SkiE: IDC, FactSet

BERTAFIAR

R

MR LRSS, 1T XHEMAESHERREREIE I TR mATEZ .
BAMER TR ABE R B FRERIE R

BATAN, FEENIRSIEFIIRRISN RS REF S ERR
RRYEERE, MBEEEH TN T XL,

(RIFFHIR Al 2ERFIFAB AR,

FEFAIH9 2025 F E3FE CIO BEH, 83%HIEIARRTFRE
FHR AlER, FERRAEEXSERNRIENE
FAEEEANAIERIAAEM. RS, X

21%HI W EER S 2B Al RIS fTimin

HT R Al SRR, MHE 40%89751Y
FHEFAEEREMIAY Al TIERER, XANLH

TEE TRRI=FERIFE 35%.

TR IFAB BB HER T X E S 5K

a0 Al —RA (B2 Al R4, 72k Al (2 85F0EH Al R FERYIRSS
28) . WY Al TRE S, FNBEZREESECM 2024 F19 32% EF+
F| 2025 1Y 34%, MG

EEFRITBE 2025 £ 3 MEDRE 40%., Xt

EKE 2B Al NANSEHHEER, FAXREME

MELUKIEN recurring 2SI\ B3R (5 R ZRA94

kEEEREAMN

i 115: PR IT xtHAE X GDP (ERH: FES
ESES

R feFREHE XE

6.0%
5.2%
4.9% 5.0% 5.0% 4.9%

5.0% 4.6%
4.4%

nome AR 41%42% ,_--—/

o 3.8% 3.9% 3.9% 3.9% 3.9% 4.0%
4.0% O
5%

3.0%

20% 539 2.3% 2.2% 2.2% 2.3% 2.3% 2.2% 2.2% 2.3%
2.1%
2.0% 2.0% 0
1.8% 1.8% 1.7% 1.8% 1.8% 1.8% 1.9%

1.0%

0.0%
060708091011121314151617 181920212223 24

3i&: IDC, FactSet

67



M

FEmm 116: BIVEHRETERFTIR Al =2

XIEFRFFREM Al RENEE

73%

10%

5% 2%

1%

T EAFREE, BAE AT RFFRE, BEHRA) TR, BoEce  TOERE
2

EEHFREE LTI
R

£ 1T 20 VLA S RIEHEE R 2RE R, EABORSERR
TEHEE E
EE0)
SKVE: AlphaWise [E CIO J§2 1H25, EEREFAFIE
3 118:  RUFEHATFIEHE
Em 118 I ERETFIAEERE Al
FRAHERSE 12 B 5RE 3 FRIEITHY A/ML THERE

100% 2% 4% 5% 2% E

15% 15%
80% "7 8% 4% 30% 30% 26% o B

0% 2} - ST

14%
0% 4%
5%
60%
FEEHIERD
]

30% 20% 40%

40%
22%
W HEERD

20%

0%

2H23 1H24 1H25 2H23 1H24 TH25

SKVE: AlphaWise [E CIO J§2 1H25, EEREFAFIE
BMNERNMBANZREE (HCM) MSEIR
(#8fc) 19 2B Al FRYSGHE, EJ9:
« ANBFREER— EEENTE-
WS A TEERAEME R, XEBIRE

BHAN. BEEFHHENE

HEHE (AE=, REDL)

2B (WHER. BRz. %5
= PEBERS)

EHENEHAME. ANRREESSETIUBTIEMGEAT

=ee
AN, BhIEITHRE, fIsRT
A
o JERKEILRETF AE =AY Saas WEHEE
BRREERETRENEEEIE

R, XEATEREN AN T —ERRATFRT.

68

R

Emm 117: ROBRUEEATFRER I ERRARE ST RN
HREL BRI

EEAETHIREEAGEA Al RESTHEMN

0% 5% 10% 15% 20% 25% 30%

T, EARREN Al BEERAL

., BNTREROSERONG

T, B QB Ht? R, MAEELL

T, ERRINELLEESOMERIITE

"R, EHEFEREEERONG

B, AT AR

27%
RWHTA

R AlphaWise 5h[E CIO & 1H25, EHRLTAFIHR

am 119 BEEECHI BT, BRAEEHI TR

£ Al FEH

Al/LLM STHHE: F—FSEE—Ft

90%
6% 25% 26%
80%

39% 41% 43% 40%

W T Services

" Software (applications, models)

30% W Hardware
20%
3% 32% 34%
10%
0%

T 20232024 2024 2025 1H24 Survey TH25 Survey

S&iR: AlphaWise fi[E CIO & 1H25, EERRLFAIFIHAR

5%

EFRIZRBIRAT: BE) Al (iE - EEESW
SWER (2025 F 4 H 9 H)

JERERBIRAT: Al REFTEW, EEB#MT (2025 F2 B 24 A)



IR A EHRER

FEFEHL:

R

& RATBERARIRSEI Al S8R, FUTEE., X—REZBEIEMAI Al I ERATRISENER, HEIRTASE

AR RRS 1 eCPM,

B,

« 2C: BEmTEBRMNARIRERMA, BT AZE 2C Al NBISERER, MM

REARATRESRE ) SFIHEA T E IR ZRSSHILEIN,

« 2B: IMARERRETRA. CUSHERREESMETERTR Al REFIEERAEEREE Al A, KERERERETER

RYSZATER B =T BRI Y Al R A=A,

o IREIRE: UG Al ZFHERIEERA 4170 (27T ART, E 2030 S80I 52%R9FE=ER, FEH
FFRSSEaIRUBINIE]. B IFHREIGE 2028 SR SLIBSZFHE,

AT EBREHBERERSRIGE

TE—REBERARAITHME: BEATERE S

BATER, T EEMMEREE THRK

®BF, HMET eCPM (BTXRBHA) . X2

FRlEm T REREARPEENTE, fla

Meta fIE5iR. Al - SREATLEFRBIESAE

RPEHE, DRF1TH, FHRAFTXIMER

i&f XiRE T BPRYERREMIRFRE, ML AEIrRI 5%
LE,

ATERE STREAEREE: [ SEzxalL
REFERATESETREUEEM AL EZEAE.
REHEERM ST RITIR IS IR ER

ATERTERER, flnEXER (MEEE) | Kling (KRF) |
KB (#8)  BMETT SREFNFIN . X
TESYBRENHIESRENT SRE, MM

IRESERATER,

BERTAFIAR

Al BEERNT SXI: ITSERMFEEESR

—HER Al ZE2ERTD, fINEE (BT 20%a9 Al RER
BE) MMEER (REXRRES) . Al ERRIER
ERALRERFPFEXEMERUNELERNER
FRHUFESRPERIEE

[BRISXEME. A, FIIEESEA-

XMIHEGHER SHISE.

R (2C) "T"E+BERSEN" - HFUSBARNEFS -
P EREIET TTEHBERS" BEASEEN TEHTH
RV M. BATTERASHERBZENNAGERER, B
BMNRXZIFHREENEIACE, BIISMERN A RAI ZNA
EHPERNARERS, BIEATSEREBETRFS5EHE
RXZEIER. NAEFRUETIBERS

Fﬁgﬁ’ﬂﬂﬁ%ﬁﬁﬁ (FBFE5S. AMIRSS. ELikiTH) SEFERARX
HE

SRSCIEF] (Flan, S .

69



M

RZF3 (2B) TR — BATANHFE

RIS FEXRBE T RAIRIATEA AR,

PN A ERABIVEG (Kling) . LN (BIEW) . Al g
(R, MEEE) F. A, BIFTASERR OpenAl XEER
MART R,

BT 2C Al TR EEEREINE

MSERTEBRNATRER ZAIT0EE,

FR B AERANAFPEMRSIIAPERRR, MEESRE
TR EHIEHEIEABINRAE T

ITZRERIS, AWSUHT S8

FRFELIES Al BiFEEREMNRZZIS

‘g Al B FEE(RA.

FEmm 120: BBRIELEHERA

‘&SN (ARH1HZ)
SRR (R
2000 25%

9
180.0 23%

20% 20% 20%

160.0 18% .
140.0 15% 15%

120.0

13%
10%

100.0

8%
5%
80.0
60.0 0%
40.
5%
200 7%
- 10%

SER: AEE0E, BERIARAR (EE)

S 1=
o

=3

2019
2020
2021
2022
2023
2024
2025 &
2026
2027 &

70

R

ERARRERPNATEERE—EROWSHE, BIEE
FIUSE SRR, K28 17% (BRE==EE) , BrH

M Al FEEHEXIES ROIC, BEE Al I SRARRIFETF R, FKAMEEHE
A SIBRNECEREITERRAY, XEmT/IMERFIHrIA
PEGERILTER.

£ 2C s, BRI RIS

Fem, B8fE ima.copilot, FTERSERME. . QQ.
TEFE, MitEEESEEEFINAERER,
BIEATIRSSIPI0EERT Al K. FAIFtlkss

ARSSIEIRAE 2025 SFIGSLH 20% LA ERYRIELIE,

fEEm 121: BEH FBS IRA

FBS IMARIERK (ARMH2)

_— SERERA ELRSEN RIS (FL) —
400 40%
350 35%
300 30%
250 25%
200 20%
150 15%

100 10%
50 I 5%
- 0%

2020 2021 2022 2023 2024 2025 f& 2026 i 2027 {5 2028 fy

KR ABEYE, ERLIAFMR (i)



M

2C Al ZKB%: BN —BE I TFINERETE,

XTI N, BEMNGEREERESUE.
EEEEITENRTEE. XAMENM, DAUM 2 BE 3 BESE
K7 20 5. MEESEFHRERSE, HE/MEF. BFESTIR50
ge, BEIEF A Agentic AEIRHE TSRS,

THERHERN Al, HEERESTAENS

B Al EREIGEERY, RESEFRIBAPARRE,

BERSTF &St XEARRNIERK, e TN,

&t BERTEK,

AT B ERESBAGE

EAVATLUBEE LA R TR ERTUA T ERETRE
ETHRATEEEMEEMENBER, BMB=SR AN AT
ET AT S BRI 2N AR,

RN EER: XEEBSTMERUARRTEFH

eI EHERELEER. BEIEFEE

IEARMAINE BSR4 RAES,

A FEEEITRBIXENA,

o PBRFFA: TR 2025 F EFFAE CIO HES, 42%H9
CIO i FXMozl. EXMERT, EUFET-
B Al BH4FHFIRRER IT RT#HT Al A
HMNEREE RS
FTEERBEEANE (BRECHARMRE,

m 122: CIO EikhY Al N FFREIEIR

R Al ZEEMEIR

10%

E=HFFE GenAl ELET API i5iE); B=HEE HEBFFARRIFBTER:, BIFIFF THIE
MRS, B GenAl fifligse, HBIIEWIMILAR
FENR (S)) HERDABUREEERRSR

RIFFFRFFREIEO (API) BRSS, BMIMIRISZENIR
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=
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A7t 2 2030 &, OTA RIIAAD Al TRRIIBEREE 5 BIKE! BA TR 2030 F, HEETE 360 {ZTT ARMRIRATLY, & 2024
300 {ZTT ARR™# 520 {ZtART. XEBEEmT Al VEBHENEETS TS mimMiiER 11%. BIUEEMATLRBRER DA TIE
& OTA BERRRE, LUKET Al RETRNESRZIGHESIMIEE  IDevEd, BTSSR ATIRR TR 60%,

RUHESEHMA

EE i, A IFu+E 2030 FEFREES 30%.
fn 130: OTA Al 12HF am 131 B8Xk Al 32 F
mmm OTA Al FiFIRFA (ARTHZ) FuhssEx (AM) o O AET (ARBHZ) ASERERESEE (E)
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25.0% 30 r 25%
40.0 3 25
20.0% 20%
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|~ 15.0% s [~ 15%
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fn 136 FE%ERMI Al W RESZHITE
S - O U - M 20 207 M |
PESESTEMEE T+OT+1 T+2 T+3 T+4 T+5T+6

FERHRT (B5) 473 478 483 488 493 498 503 (x) SEAMAIESEL 0% 5% 20% 30% 40% 45% 50% (x) ISR ETE (ARMHFIT) 90 92 9598 101 104
107 (=) B1E Al WHREZEHEENmE (ARTHIZ) -2.29.214.319.9 23.2 26.9 (x) BAREE 1% 2% 2% 3% 3% 3% 3%

(=) FREEREHLERE, Al BUBTED (ARTT2) - 33184 358 596 697 806

00 RALSRFEER 1% 2% 6% 15% 21% 25% 31%
(=) PFEEM Al TitzH (AEBHTH2) -11154 125174 250

EERHTHEE T+0 T+1 T+2 T+3 T+4 T+5 |
% ZRMBIFALELH] 25% 44% BTE Al JISEESSAAIFM (F512555T) 2.1 2.6 3.3 4.1 5.1 6.4 (x) BRIFRMER 5% 5% 5% 5% 5% 5%

-(=) SERM GenAl THIASKIHE (+{235T) 105 131 164 205 256 320

(x) TRAPSRAIZR 1% 3% 9% 18% 25% 31%
(=) =E GenAl FEFZH (+{23=5t) 141537 64100

T GenAl THZEFIE: FELEENBEDE 0% 3% 13% 20% 26% K4 GenAl 2 : FEGEENEDEL 0% 1% 4% 12% 17%

MRIRETRARMICER: 7.2

KR AEEEE, BERIARAR (G

AT ERERIEIR

BeA)EIHR 2030 &, #7IH. FEBOFRSH[EEMARIBDAANFEE) 3890 {ZTART. BAMETH AT B HHRAIRERR
794170 {ZTTART, 2 2030 FF3LH 52%RIFSEZR, FeIFHRRIGIE 2028 FLIBZ 4.

FEm 137: JhE Al SEiFERTTR

ARMH

FBF755 10,348 27,431 57,904 115,130 194,366 271,335 #135) &5 5,801 13,639 23,667 35,961 48,563 61,472 76,840 95,090 AHfRSS 2,417 6,424 14,018 30,638 58,604 91,488 jizxk 3,305
5,618 9,169 17,535 29,810 36,488 fi%iiF 3,366 9,312 16,704 27,524 42,072 52,405 MLAZE (FTAHTEZE) 624 184901 1,936 4,101 9,170

LA GenAT #A43CH - - 662 11,011 53,693 125,120 174, 325 249, 860 i [al#k 5,801 13,645 43,789 95,940 200,952 379, 356 580, 119 805, 835 ALk 135% 221% 119% 109% 89% 53% 39%

HEMBEASZHET 6 4 230,014 373,334 382, 148 383, 768 383, 768 383, 768 383, 768 GPU WAL H 115, 007 224, 000 248, 396 268, 638 276, 313 287, 826 287, 826

2024 R8I 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

Pr1H 11,501 45,401 92,641 144,345 198,840 243,753 267,417 HLJJEA 5,006 14,755 26,546 38,617 52,682 61,697 64,863 WRFHAMGTAA 3,997 11,823 21,603 32, 181 44,615 53,557 56, 305
BEBK (BFEHIED 20,504 71,979 140,791 215,143 296, 136 359, 006 388, 585

A3 (6, 858) (28,190) (44, 851) (14, 191) 83,220 221,113 417, 250
FISEZR -50% -64% -47% -7% 22% 38% 52%

SER: RIS (dih) .
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GPU X ERATFAMFICINBRGEARTIRRI, B4R BIHEEN/
PEASHmEIRRIH. FITASFER LLM
FxE&BriEBBRISCHITERIFAIHER

HE, ETMIIRER H20 EFEHLIR

£4889 A100, H100, A800 #0 H800 GPU, LAK

kBN, BEIRRSFERNESBR

PAR BE/REFERIER GPU, BEfEIZ KSHUREL,

NSTERE, TaEH GPU SEEARRIFIE#mhE
FSHRNEAERAGERE CIFTLAGE ) MEREETR
SEERTZERIRMER, URKEESTTE

LAE/DROBB(AIKEN Al 148E,

ATERE—AHL? 5209 Atlas 900 HBREEFHET R 910 HR,
AU 1 DICHEMER, SHEANSRIURSRERRTY
FEm-

F NVIDIA 124t £ ATERE— A= miEniF ATERE
MRIATIBEATIERERS (EERMEMEERE

iRit) , HPERAXEATERIIATN LLMs, IXEAREIAT
A, IXEERFEE] LA ) RO,

PERF RO R EFREILUANRES

Feift HBM FIEBRRIBEDHANEERA. EX

R TRSEFCEFREENFNSEHAT Al it

£ 7 AT ZEFIRIRE GPU, BR

B BZRTEENXE WFE (REHIERS) HHOEH
#liSiRE) TR, WEUV (IREINA) . mARIESEATEHIER
EEEME(E, ARSFBENERTIRIESENFERN,
PEARIFNSINSESERRR S

STANEISIFAET AR LLMs IEAZITE, #i

NN ARSI GEIENEENTS. SESKREAEE

FEER LLMs B RE(ERBPAZRITERE

XS FHBkED. RFMBRNSLFEH,
EMRLUGAKERSTEGRRE,

EGSAESER S EEENE.
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TR

FERY Al BMEFITTEESRSE
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%

RRE— RN BRI T
MidJourney 5, — BTN AR RBRIEBGERIRS

—FFIAY MidJourney

chE Al FFRk

i, LARIKENES GPU BIEE

MUREEYE: 2Bk Al FATE8iEEFHEY

JEFFAIREE, g0 NVIDIA f9 CUDA

1z177E NVIDIA GPU L, #izf77E PyTorch #1 ASIC &/ E
TensorFlow, “EAMBEEGENRSZE, 1 MindSpore

#1 PaddlePaddle, % NEEEMGH Al ZF Ascend 05, EFES
B39 NVIDIA g9&(E&, HI4sEERITIEES NVIDIA A100 GPU 18
X, XAJgetIE— MBI R A

EFRIFEE. Bal, Fi1AJR PyTorch A

TensorFlow 2FEAEZAERE, HXE

MindSpore,
EEPkEK

ZEFFPARPEALSEARNEANXGEZ —:
45 RR S BT L& FEXY SR EISChE 88 P& A0/ HH A PR
BiE:

1. AIRESPRHBIRRE FHIMEr =R TIE)D
FFERF SRR SRR IRSS

2. WPERAIECHLEEEIEARS, ¥E
SSEIFRAEIARN H20 &5
3. | CXMT FBEEERA,

St A O ESILREERN
hEATEEARENEA. ... SEAR DeepSeek ijllk

KT NVIDIA RO, EMERETAt

EfabiEes. R, NKIERE, BIIAATENRI =2
OJRESIRS, AHIREMRERTRESE L,

MPRFI AT RESRIBE SRR, FRHE!
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TS EEZFI, /o 7 —FERY Al

HHEHZERSE CloudMatrix 384 Supernode, B85

AILASTHR FRIFH Al ERtRiERAEESE. X sefE P EREERRE
TR, IIZ5E CRIEEMAMKIFES, FHzIE T~—IK Al €]
. RFEOIREFETPEREBRROFIA

EreS AR BRRBRIEENF, FE

NI RERME S| GFOERBANERE

fEMEVRE, X—REAI T —M&E 2T
EREKATEREO RTINS ERESHESHNT
XMFEWATERESNE, XERE

IR E SRR, HoeeEMARSHNEIIXER-

R

A MGt 2024 FEhE Al GPU BEARISIAR) 34%

FIHE 2027 FFIKE 82%. FAMEItEHKT

Al TAM LA 28% BIFEGIRIKE (2024-27 F5mll) HB, 2 2027
FiKE 2390 {Z2555T, FERSHEERN 20%, £979 480 {257T, XZEH
T DeepSeek #EHEXHEEITHAGRSNTR. LHEFERIAM GPU
ey, EOXRERLT,

it I8 A EERAMR THSEFCERHE, BT

PRI ZRA (799K, BiN+2 TR) » BAITANAEE
—LFERE RO, FIOERRE SR

£ 2027 FRUNEH—ZT K 7 49KF0 5 K768, £H

ARZAIR DUV TEEFR, BRIEHFNER. Fil

it SERT SRR AR GPU ZRSES 26 TH/BRIF=8E;
RiR 30-50%MREK, BAIFuIFERME GPU BE=R

EAISREREPNESEXRR.
BAKRTIHE 2027 5547 82%.

BEEEZFE:

o RHXHRIN - REREERXIEES ARG ?
o BIERPEFSAHARML: TEER Al GPU BE=

B 138 AEEESHMMERAOE SRR AR
Upstream Memory Logic Semi Power Semi
Equipment EDA DRAM NAND GPU  Display Driver RF Image Sensor Analog Power discrete
2018 4% 6% 0% 0% 0% 0% 0% 0% 5% 4% 0% 3%
2019 5% 8% 0% 1% 0% 0% 26% 15% 6% 11% 6% 13%
2020 6% 11% 2% 4% 1% 0% 31% 23% 11% 10% 8% 15%
2021 8% 14% 4% 12% 4% 11% 34% 27% 56% 20% 18% 26%
2022 12% 15% 5% 22% 6% 20% 37% 23% 65% 19% 18% 26%
2023 11% 15% 8% 19% 7% 24% 84% 33% 55% 17% 23% 24%
2024 13% 16% 18% 27% 10% 34% 79% 31% 76% 17% 24% 32%
2025e 21% 18% 23% 43% 12% 58% 83% 34% 83% 21% 24% 36%
2026e 28% 20% 25% 47% 15% 71% 84% 36% 91% 21% 27% 39%
2027e 35% 22% 26% 48% 18% 82% 80% 37% 91% 21% 29% 41%

SKiR: Gartner, WSTS, EERTFIFIFAR (EE)

R 139: DeepSeek R1 DRAM ZE3k

[PeepSeek RT DRAM 73k .,

H#EIE CPU Eit GPU £t £ 16GB £7F DRAM ((ERTFRERERY//IMIEIESS) 12GB &77 DRAM (NVIDIA RTX 3060 s{EI&MAE) #E7F 32GB £7F DRAM (ERFANEHEZ R

#) 24GB 277 DRAM (NVIDIA R[FX 4090 &%, A100, ERFERAIERY) i)ll4 B GPU £ GPU 5% 32GB DRAM ((EBFR/INUREF A A/N) 64GB DRAM (EETFHF=UIILZREY

% GPU iRE) I7F 64GB DRAM (ERTFHEMIEEUESE) 128GB+ DRAM (IERTFAHUEIZGFIEUEENE) GPU HBM 24GB+ (A100, RTX 4090 & H100) 40GB+ (0

NVIDIA A100 40GBE HEF=AIERE AWS EC2 Lfj] Google Cloud (GCP) &{f g5-2xtarge (8"EE#l CPU, 32GB 7%, NVIDIA A10G) A2-standard-16 (16 MNE#H——
CPU, 64GB HI7F, 14 A100) #EF p4d.24xlarge (96 NEHI CPU, 1.1TB 977, 8 4~ A100 GPU) A2-ultragpu-8g (96 NE#L CPU, 1.3TB 7, 8 4 A100 GPU)
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