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Mg R R —2 545 F K, tokens BAIE ) FEE LLMs.

fuus) S\ 3

ALRREEIIG, FRATLAE: ARZFTREDAITERLE, EAK
AEEARE ik K, BA SIS E 6 A TFTALFROLEKER, EHLA
FEOHR T G Tt 2026 F B AA LG T AT 260 0 ET, RHFAL
%246 I ALAR 2025 AR 6 HALEA., BINAEE AP, MERF B S EET,
AL RARE R B, HEFRALACERSSESL, FEHERRE
5 A TH fe5% B 20 R IR PR, SRR LR Al AL, B RS R R AL IR B BT . Ak,
Hlik. fER. BT REFTLGF ARG ZESEESEE,

o EPFHEB: RIVAA KKK 4K (Al Agent) 89T = T4~ 18, A KR 695 &,

HEARGFEAES A LR, RASFTLG TR ), BT ZHESRER, &
BARALB RSB N . BT EF MR, RETEAEAE, FHrSiTk, B4
RO FAE., BARF @, FARLERPFamiTie. g EAX. ZLEAFf a3
PATIES 48 ). X8 ) LRSI & TAERE, T4 A B P 34t S5 09R 5,
BAERARI RS T I ER TR RS, WS A RN RS IRk il i A R
F4AERAERE., ST, FEARIZN AL\ HMAERE RFAIR, 27 L
AN @ s AP, HA AR AR LidiE P B IEEBIRAE token
HARR A, A, FEBUARRIEHIALFROLE, S b &/ XBUR.
it 3] 2026 F, FEALE T HIALEART 260 1 E T, FEBHF. 20k, 4
¥ RR. B REFSENSREAFRILA. 6B RHRIFUAREK
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Agent B K R AT x EimvT B, SHEEFERG BN, FA—FHEHEATLEF R
JL R 69 AR, T REAR 6 T A AL R AT 69 RAK.

#FiKE: AFH. BEAEfER: BRRL-U. BAEL. THEMK. ASFH. R
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1.1AGENt BE R BB <.ttt 6

1.2 BAHEIR VS B ATAEIR oo 7

1.3 Prompt FZ TG Z0 K ettt ettt 8

2LE AT RAEFE FRAIR, RSB I e 8

2.1 B ENALE . IR IT BEAR AULOGEN .ottt et et eee et e eee et eeeeeeeeaene 9

2HRE RE: TEEEATBEIR oo 11

2.3 FALTT T ARG AT TR oo 12

3RREE: ATHRASRSE, BRI s 13

3.1 BRI HRAE DAL E BELTEATIE (oo 13

3.2 HAMBEZIE, I3t AIGC HIFEATRIR oo 16

3.3 BHEAHEMRA B EIRIAETT AL oot 17

3.4 AHRIFFERT GBEIRANIR oo 18

4, BEATE: Agent A TR, FERELAGIAIIF oo 19

4.1 LeewayHertz: 3ZAE S ATURMEE T E oo 19

4.2 Markovate: 424 B AEAAT BEARME R T 25 oo 21

4.3 Replika: MR AT BEAR L TR oot 22

4.4 Character Al : BAAFKAER, 3TZATEARALR oo 23

45 ZRIRIN: ARFRINFE, RAEEFRIK e, 24

4.6 SkyAgents: B AR FEMKBGAS oot 25

4.7 BH: BREFE. LIBEATFRFERTITIE GITM (s 26

8.8 FHIEN: FEINRINT oot 27

B.9 JE AT APPABENT oottt ettt ettt erenen e 28

5. FEIIEI ottt 31

B JUE TR TN oottt 32
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K 8
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A 11
B 12
A 13
A 14
A 15
A 16
A 17
K 18
A 19
A 20
B 21
B 22
A 23
K 24
A 25
A 26
A 27
A 28
A 29
A 30

AEE ALBI R ERER oot 6
ALAZENT T BEAR T AEJB IR . oooeoeeeeeeeeeeeeeeeee ettt eren e en e s et eeenenaeee 7
BATEARIBALTE T RIZI oottt 7
B EEARIBALE T JRIZI oottt 7
CreWAI ZEARAEZR ...ttt sttt ettt sttt s 8
AULOGEN TEAEFE R B M .ottt et et e et e e e et eeeese e et eeeeeaeeseeeeenenes 9
AZENt ALK TR woovveeveeeeeeee ettt 10
AUtoGen FIEHLIEAT LU (oo 11
ARV I AE E T2 T0ANZB oo 12
OpenAl TREIAER! tokens THFEM Bl B vt 12
HBORAE AT Agent KT TOKENS B9 TH FE oottt 13
FORGEAT AGENT AT FETRARAN oottt ettt 13
FEA LR GET I HAETUI ..o 14
AIRATLIFEETT GHAETTIM oot 15
£ B IR A AT BEAFE AT 2015-2030 oo 16
FE B AL B oo 16
BB AL ) AUBEB TR oot 16
A AL AGENE AE T Tl 17
FTIETAEG LA Al R L F R RIF BRI oo 17
BAEZ KAETLE R oot 18
ARA EATR A BEART DI oo 18
FEATERATLITEETT L cooooeveveeeeses s 19
LeewayHertz 28] LB AZE BAELE] oot 19
LeewayHertz 8975 B8R Z S0 ZR M co.vivvieeeeeeee ettt 20
LeewayHertz # #4 ZE RASIRAE 6 Al AGENt MR FTZE oo, 20
Character.ai 25 AEARZEM oottt 21
ShOPSPOL Fl 7 TRt BT vttt ettt ettt n e 21
ShOPSPOt JEFFE FL R L oveeeeeeeeereee ettt ettt ss st sessnaes 21
ShopSpot £ AEA R AEARE H A2 A] T BEJE T oo 22
REPIKA AT B AE R oottt 22
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A 37
K 38
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A 46
B 47

ik 2024 F 8 A Replika BFHEEA P B F e 23
AL 2024 45 8 A Replika JH P A TR A oo 23
CRAFACTERAL JH 7 TR oot et ee et st e et see s et e s ene e eeen et aseneeneeneenseneneees 23
Character.ai 2024 25 7 F a7 0] oottt et eee e eaen s 24
Character, Al B35 EE ] P o EE oot er e ee e er e e s e e s e nn e 24
Character. Al Bl P A IR T .ot 24
T R = SO 25
B E K AL T FEARE TR oo 25
R I RIEFL LTI ETR oo 26
RIAZENT T TEAEK oottt ettt 26
RL RAZFEE GITM BB ZR A oo 27
FRAAHAT IR E (FEE R GITM) oo 27
BABR ZRAE BRI FEIF B oo 27
B I BRI TE T oo 28
JB 7L APPAEENt B ERAFZRAE oot 29
APPAZENE 49 APP FEE F ST IIEE oo 30
APPAZENt B FEFREFF N EL oottt 31
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1. REMH: SREGRFRIK, ZHRREZEEEM

F e b4 50 4R, FIZBA R e 5B RANIR Y EB] T ALK, w5 EK
AR ik R R, XA IR TR, KRB RA T HEKE TR EGBRIK, A
PR R B KR LR 693K

P AE Agent (R ) X P4 AR E B AR S, F4248E Prompt (4-534 ).
Al B ZFHpES5. R TR, DRI, AFARRATRLB AR BETLFRANES
2. OpenAl & Lt9%5 s B K ifeda diele. B MR, T AL A F= f S IITIES49
B, ARG IR ERA PR, BN, FEARES N B Gk A ST ReAR. AL
BT IRAEF ) EE— T AT3), EREXEH, 3ATHHES. ZHERESRE
RIEF AT, BRKMERLE), Z2HFELLnK.

1.1Agent A X RA AT

Agent ARV AL IVEEE, AS A A ZRLTE., ALLE A RETRE S
h ZAAEX. Embedding AR, T KAER T A AN— A4S Gk, BARY BFFES, Hlde
BUEZEEF . A P RAASEAIE A R L, S H TR RS, Copilot 22X £
InfEHeAt, Al TTARIE A Pk R4 RAR R HUTIE S, Hldoik Al ARIE B —BAS A RIET
K%mA2, (2H3F Prompt 92 REFFH. £ Al ZRAELE, B FEETA A% REITH
it LRI, Agent HAMAKAER A AL E L3, RERET AN AIKRE, AF
FEL AR —ABERIY, AREZMEAG IR, B L&A H 44 Prompt, Al £
g EHATES o, A TEFLE RIS, AP R AR B4R RETR. BELER.

Bl AR5 A RIHESR

Embedding #&z{ Copilot 3 Agents #3{
ARTERBAHS T AZRAIDETH AIFERLBARES LA
O o) o) [A]
A A A
AZIQUES B AR S B ]
RPN RE | <
KPRV ES AlFER R _— U AYA = o EH5H»
TR
ey [+ L e i

AREERRI I
ARBEERINE ARBEERINE AAIBi?ﬁE&’,H’f

TR PBAFRIE, HTI

VA LLM A48, maiEsk4kid Al Agent. A OpenAl 892 kA, % feiRkvd K353 AR
AAis, WA KHAEdTi. A EZAREH. A BITE LTS, ke A T
B s, 1) ieleiite: FemEAL—F, 85533947l B X B 3155,
XA B AR B R E S TARRAR AR A 28, MmB LR P TR ETH
RE, $BERICER FHA L TLNF, ENFw RIS ChatGPT A 42X, KA
ICAIMR G 5 il fe K AW, Bl R EF T /T LR R G K ERIEFZIE, N aai2u
FHEA, FRAREAANEAGEE, RBAFPIRE., 2) ARIAER: %L 55 MRT
BARHE—fE, TRMESEHTREEE. Al LRk EHETLAARAL—
F B AFAERT R F A, B2 AAKRYITICANE R SER, 3) T B &K
A A T ERRANG F4aR, BITIAA SN AP R ZILA 6. 4o B iEAE A EE W 64
APl M & FBHE &, 4) ITshAE3: B AR AT R TE T RIAAR. Bl i IRVART T
Yt 25 A0it0e, ZEARTF B ARt e A e T B AP, REHELA P T T R
BE,
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B2 Al Agent %5 #84k THE R 32

mictz KHBic2
[ ] L]
|
8@ () e 2tz
e () [ =15
RBRESE () IR || mies [+ HRER

BE () |l o .. B
B%.. el R o FRIFAR

' HEME

Eig¢ ...................... im“

FHRIB: BRI, HTI

1.2 84K vs 2 ER

BREARE SR RIRE RS, ERT RS AR, £ IR RIE T RIER
EAFLRTRAERRTRN, BERLTA>AKREES. T3E A LR, T—0 %
REFLMR L E— 209417500 X, HEFZIAREL X, LAR R LA
HEAR R RAS A 7 R F T, BEAFRRFR LT, MNE IR T A AT A 8 Rkt a
B, B AELE—IRFE P, RTHRFINRKG L. BAAURE TR ATz,
Blhe R EHX T EEHEN I % EHF@E. i, JEFH4E, Td DDPG. A3C.
PPO Fik kiR, —2 B VEM D 40 BALA 484K AlphaGo, “Ti@iT Q-Learning %
BirrR.

SRR § AT K, 5 RGN HF KT HI AT R IR, —A
SRR T RA ANA LT RN, N —RGEEESEREEFX R, IR
AL RARMFR, LREBBRSSDLRTRAR, RAGOF. ESHGRERY,
AN R0 B AT R KRB R RSB R EETRETRARKG K ERELR), b T
AR E AL, THRAEZRSFRA, B SHRAEE B L i),

A3 #A&akiRbE I RER

B4 ZRRAERALEIRER

K& £m
§ R

| Agent®

bl #E S
A2 Agent 2 *£A R2

o
I

AR s s s
M %M R
3
A

|

% BE S
An Agent n #£5 Rn

#FFFIR: CSDN, HTI

FKH#FRIR: CSDN, HTI

CrewAl Z AL 69 % I RRIERZ —, ESFRRABA THRAAEHER AL
A% AR, B IR RS Y, CrewAl 1257 REARAES LAEWME ST BB R 2155 % E
AN, AFEE2RTE 15 Agent Al . 1£5. ARTZHKE.
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B5 CrewAl B4kIEL

Processes define how
agents will work together:
Agents have the inert

ability of reach out to
another to delegate
work or ask questions.

- How tasks will be assigned to Agents.
- How agents interact with each other.
- How agents perform their tasks.

“\
| \
\
Tasks can override agent — X N
tool with specific ones ( )|
that should be used and Task || Task J

also have a specific il &
agent tackle thenm. —

AR CrewAl, CSDN, HTI
1.3 Prompt #T# 872K

Prompt Z—F AT A REZ LB R LG X, CBINEA § RiE 2 098, FI
B P ENEZA 4948, TIARMEA R —BRLTHIARRES), AT RN FINEF
SIAEAN A R AR, EARME R M. A RE T REAURT, Prompt i E—/NFA
BAESHE LA, HlheHRE —BH AANIFROLFE", “BRPE T AL IR
EOE VS o

— AMLF 6 Prompt FLIZ &4 1) B B AR e AE S, VAR EIX R4 HOR,
2) BAR4EF: A THA AT AR, BA—ROFRAHD LR, 3) MENT:
1# 8 @ %, FWre9iE 3 &KL Prompt; 4) AR —K Prompt #r i T A8 A R F| 249
%R, AP EERBERFEANDERETRTE, FLAERNA.

2B R G KRR K SSARAR, MAL A NIER

Al Agent B RT#) R K % A EMA B G, (2M A XA 4tk BRI LIL
A B 5OV AE ANFRERE, KK ETE Al Agent J ik B Aobe 554K K BT vA
AR, RAERNBGET R e L, TR ERE 6 R ARKR E., TR EA 654
TR BT LS L6, BAFMAZERSG DGR, L miss).
HREREMUMRELTRELE, 5 SBERBE, AREREREFMKD
. (2R ALK SRR E R A AL, o TR AR 69 R AR T Ak IAER 4B
KEH BRI —ZR A FE R, tokens AL Z T8 LLMs.
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% 1 AlAgent AR & AR B4R A

Al Agent X%

F T A9 Agent

T B 4749 Agent

T AR Agent

5/ Agent

MLEA Agent

% Agent A%

FARFE

KT HR 4 Agent FEBAT % FH i FE 4k R0 L2 RIS
PRI € P do P R B U A 4k R, REFAR
B A

AT B 4789 Agent 23 FAEFALRIATS), VAKILEMN A
AF. BREMER GG Agent TR 692, EAEBIEAT
Yoo B LR S AL R, AR MY LERATH.

R FHAELRTILRT R EG1Z G 0F. ZAAER A AR
BB T AE NG BE B 37, B A LA AL Agent 7T
VASTERZE B R LAY 3R #EAT AT, SF TR Rk 694k,

/% Agent R0 e ahtasn sk, BA KR 6 R FE
K. HGYETE Agent A RE 49+ AR, L€
MAEAL 38 5 et % H BAE S04 B A0 52K,

T MAE L E, XA T 4L Agent 49 SEARE T B g

A ARAG SR BRI BB AR XA Agent £AE R

T ARG OES T ALA R LA T A% Agent R TR
AT 57T 48 FA AR, & EFSRAMEA.

EA Agent AR F f £iEATHY, 12X B 92 5 A4
Agent Z3), HR—ANNEHESELE, MARITA F
A ERAT A, P T EA Agent A2 5 R, AER RAE.

FL AR,

R MBI ARG K
fE W, P 45 4

BB A. B T IR
o T K

B ERIA. ASRE. K
LR

=P GAE R ARG, B 2o
HLBEA

A FEMBA. FARIEAL
RAMEA. BEFHEA

LBEHEAG A TRRETHE
O N N C ok H=R b

FAt & R: botpress, HTI

2.1 gL R: A FE4R AutoGen

WA Z 69 AutoGen & —FF A7 fERA B 9 AEAY , X S AR R E T RAE S
F W R IXFY % A5 HeAR A BAE X T AR 2AR 5 Al R B) 264 SE AR M VA BOR R 49 TR,
1%/ AutoGen, FF&AHTIARERXXF KRR EATH . HIKROARIEN T IZAEREOFE
fRRIE . B, R, BEY. ELAR. BRFEM G M.

AutoGen % & A~ vA b 8947 GEART ax ZURAR X, 2 A7 ARAR T oA o KB 3 ARA LLMs.,
AR, TEERDE. S—ANFRERE, FRAKSTFHUREZR, TR S AN A
)% RACIRGGAEX, (Hierarchical Chat ) & —AEHFiT & —H M &4 (Joint Chat). /£
BEHA BT, FRARZIBEGABHERYTALIREL, LA EH TEL BN
Rl R BB L.

B 6 AutoGen iEEAEX A #E

Conversable agent

Agent Customization

Plot a chart of
[ (&2 "’ Output:
&= “%F META and TESLA @ Culpu

1
1 :

stock price change =
: ES YTD. $ //’/
1
1

Execute the gy

________

""""""""" following code... Month
Multi-Agent Conversations @@ @D Error package an €D No, please plot %
yfinance is not change!
. installed . .
] () @ T s Got it! Here is the I
«> = orry! Please first . revised code ... -
= = & pip install yfinance - e D
N / ) \ A and then execute - Output:
@ @ = the code /
L [ 8 } 7
=] @ @ oD @ @ Installing... N
Joint chat Hierarchical chat
Month
Flexible Conversation Patterns Example Agent Chat

FAH#k B Enabling Next-Gen LLM Applications via Multi-Agent Conversation, CSDN, HTI
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ATERR - A5 BRGATE 10

# AutoGen %7 RRARARZ T P, AKRA L FRLAL, A imBE Rk A T A5 40

B SR MRS I PIAA AT B RASR. R RRREAR Y, ARTHEEA
ANEF, ERPARALERTHE, TATHRETR, FRARSBRERMEE,

B7 Agent RAEXET

/ The Resulting Automated Agent Chat:
Conversation-Driven )
Control Flow Plot a chart of METAand | | receve | generate_reply
ik | TESLA stock price change YTD. B
: 5
ReCelLvE Execute the following _ send :
Program = e e .
Execution
generate_reply Error: package yfinance is not | +| generate.repl
i > installed A » ge —repLy
send 0 E
Conversation-Centric Sorry! Please Frsf P'P install |\ .
Computation yﬁnance and then execute

FA kR Enabling Next-Gen LLM Applications via Multi-Agent Conversation, CSDN, HTI

AutoGen 57930 52 ¥R B 64 F LMK P B pEat 2 — KGE AR, LA AN *”‘Eﬁ\
imf)ﬂ Al TRAES89 A RN BRERIGRE T, 1) 3FHHE: 250K T Al EZRE

%@%%ﬂnokﬁa%i%,mm&n%ﬁﬁikikﬁwgﬁﬂ:Uﬁ%@%
?M@.£E4AAMGk%ﬁ,%éﬁﬁ%%gﬂlAmﬁ A 44T 18 3R 3 OE A 64
A&, K Flscore A3, #AAMA £45%; Recall ARILT 9 EARR AR GG IR A FE
Recall #% %, HLEAAER xFAE KA A 48 HARTR., MIIEA H4h AutoGen AR 69 R IR 5
FH A8 4. 3) ALFWorld ( Adaptive Learning Framework World ) #F50: ALFWorld & % 17
B THARAT LI R A%, ELRMERT, 067 EMHHR. 556
CE R ALFWorld FIE I INFRIRGRAEZH T 24K 44: LA LA R
ﬁ-ﬁ’J TRARE S, AT ERARIE AR AR 006 K FTAR A, {23F T AutoGen 49 52 Ea442 %) %
% ﬁEﬁ‘TﬁEé\%ﬁ;’%ﬁ RABIR (7 BeARZ 1) RARAR IR — B Rk M ), X4 8 ko oh &
#EEZX—. 4) OptiGuide: 2+ IRtk f REZT L, MFitfeF 2 R man
kR, ERA TR EEHEAIZLT OptiGuide #9587, KIS AR RA T EH S
FREIR, LT % GPT4A & 48R AEE AT OptiGuide AT, Fl-score #= Recall %3 48 & %
96%F= 98%.
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B8 AutoGen FERHiExF Ik

69.48% [ 120 Level-5 problems =1 AutoGen
70 = ) Whole Dataset 70{ EEE AuotGen W/Q interactive retrieval gg 659,
=1 DPR 62.59%
—_ 58.56%
< I 55.18% o Y
> i 48.33% B
g% 45.0% >
L] o
40 B a0
a c
g 30 as 26.67% S
o o =301 25.88%
é 23.33% 9 22.79%
20
» 15.12%
10 0
AutoGen  ChatGPT  ChatGPT GPT-4  Multi-Agent LangChain o
+Code  +Plugin Debate ReAct Fl Recall
Methods Metrics
(a) Al: Performance on MATH (w/ GPT-4). (b) A2: Q&A tasks (w/ GPT-3.5).
e 0 Multi-GPT4
ulti-
[ Average = Single-GPT4
[ Bestof3 100 8.00%  gmm Multi-GPT3.5
80 7% ES3 Single-GPT3.5
3z 69% ) =
o 63% 66% & RT3, 00%
2 w [
= 54% 54% o
-4 g 60
& @
8 40 =
o w©
B o
wv
20 20
. o
AutoGen (3 agent) AutoGen (2 agent) ReAct . Recall
Methods Metrics
(c) A3: Performance on ALFWorld. (d) A4: Performance on OptiGuide.

F#k R : Enabling Next-Gen LLM Applications via Multi-Agent Conversation, HTI
22 FRAERE: BAERFRA

AR 5 — KL ) AR Rh AR AT B R IR G, SR 9% ik M K e
1, LR P 5 AR = A RE B FWE R, MAXABR Rk, LR R 2
MR, BERBEE ZOESNE. BB ARSHFETHBEARK, Eob ket
FP AT, BRINIREIE ho, w4 L% 48R R & T XA 69 KIRBE. 4842 GIA(Global
Industry Analysts ) 89 #F %, , Denny Yin 32 & iZ AT L MAL TR+ 3 2024 3¢ K %] 1000 12 £ 7T,
5| 2026 3% % %) 2000 12 £ 7T,

HRABRGEIR LR, KKK EA PP, EXERBINZAT, —SAh H @y
CBT ABH AR TR 2T L) 244, #l4e Weobot. wysa 5. & KAEA 6K
BeAnik X, BEIRCZAERATE R S RIFRB T ey A e, B BdMirtEde
M, FESE@KABFFRFELSTH, B —ZEQ0 A0 K RAHTE" LLXE
RIFT KEWFIF, AppStore 3447, $HAFLET AEWT., L¥ 0z A NI
8 A EIREEART A P RES, s e @ RN ikit, 3T A PR,
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FHkIR: App Store, HTI
2.3 AL AAS R 4 HR

IR AR RAZ 0 A, KiBZHA Y token MM AR AN RAK T, &F
B AARGYIBATAVRI A AR EFIFEEF T, BT EA token HHF @ILE L KB T
AE, A TFEFRIK, SHFRARIEZ T BRI EH, B 3AFaRite LA
BREIRY, RBRARFSRFRI. PIAESGE T @, A R SAT AR AR A BAR,
R+ 5 EZ.

EBRE AT, it KaE T EANKRK EIFHOR PR, (2/ 2 d ka2 ik
LA, B AT GPTA 890442 GPT3.5 turbo #9142, M By T 47 684K 2 18] B 94504,
M b A2 P AEIEERE £ 549 token HAL, BRAH LKA EEA token PR,
W) RAF R B 5 R AER 4o GPT4-32K, A A X2 GPT4 44 M4,

B 10 OpenAl RF)#E%! tokens HFEM B &

Pricing
US$0.0050 / 1K input tokens

US$0.0150 / 1K output tokens

Model Pricing

gpt-3.5-turbo-0125 US$0.00050 / 1K input tokens

US$0.00150 / 1K output tokens
KRR OpenAl, HTI

FEFEFRKF, BB GPT4 6947 KA A &R AT SFHATE AR, X340
$ORH#2 42000 4 tokens, A AR 1.5 £, EEGREMA T, BiX—KEZ5iT09K
ZHEKAH 120 Rovd), MAARH 35.8 £50, HBILE 1:7.14 45 AK T 2555 7T,
BB AR R R T £, EEAIET BN TRERBHRLLETE, ikt
KRB B A A ) IHE R HAT K EE AN B, ATAMAL BRI — T K,

55 1k I XX 6945 B FE Au ik 42 B 7
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TR, - 45 IR FAT AL 13

B 11 # Kk 3E4T Agent * Tokens #7H#% B 12 # KBEAT Agent &) FTFRARA

16 Jul

Context tokens
B Generated tokens

41,599 tokens

33,591 tokens

8,008 tokens 16 Jul

Default Project

FH#HRIR: OpenAl, HTI

F#tkIR: OpenAl, HTI

B AR BERE R AL o 2 h — R, ﬁ%#%W&Mﬂ L& 201
AR E RS ATLY, FRRFINESF R EATIAE AR SARR 0948 b, A%,
AL, o REFRAZTHORGMERN, ZFRAEERE LT HLesiseh. 8
m%% TROR L A AT B A MK, T A P E R R G A AT AR T LR

Gﬁ’j*ié/]ximn

BARRERE: ATHRLEIE, AT LuEb

Ak % FEEDALIFREE, HABAF AR PRz En, BALSKAMAEEE
KX TALR GG EREIR, EFHEAHATZOHARH G, Tt 2026 FE AL G857 HH
ﬁikzmm%m,A&Al v 48T IR 2025 48 6 FALEL. HINVAEE A5, 48
KRB 6 AT 4T, AT GEATIRA R B3, 5 % %5 66 ) IR -2 K4k,
FEHEEAELALR R E LR KBIAE, R L& Al FHL,

% #ﬁi‘ KARRLH| R A EAE PRI L R 2%, ARt Al Agent K& . HH AR 46 T B
ki +iE %yﬁ#kﬁ”¢ TR YRR T B A R Byt AR, R4 %mﬁi%if&
5%, MRARBATIL, BAURG FAR ., FRARE R IESHUT. Rk, Bl R, EST.
REFATR TR A G SRS SE T,

3.1 HRIPBCRAESIA A 66K B mig

S s E 6 R FAIFAEBEIIEF 4, 2024 FBA 5L LEANTL2H Z
kKWK, BEHIRE 2024 HAT TAEREY PIE, 2FRALSE %wﬁ¢,+ﬁ
FFAEEAR, FRAREAAIT ARG EZHR T 6, RS S FabF 7R
A%%i%ﬁnlﬁ FHI, Bk M. TR, ARFETLEE THERE, £
PR TR A 25 G T A EFARMGE ﬁkﬁorﬁﬁﬁﬁﬁﬁ%ﬁiﬁﬁ
J& ), TN 2025 fE9 A T fedss = Ak MLARAR i 3000 12T,

55 1k I XX 6945 B FE Au ik 42 B 7
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ATAF - A7 & IRGAT L 14

A2 BRNBRBRHIATFRIE

T KA G| F I %], LTI R GK PRIk, AT AH TRITE
A BFRES A6 RAER, $UDH REIE RIS, MR AR, STRFE XA
ReGFAER LR, }z‘&kﬁi IR A AR BRI BAR R, A
A B3, BB

FAKEAE. ALBEERLMA, FRALIER TS, T2 EARRES
A EF o R, *m% A T AR AT, Aot Tk BB WAL A,

1) ABHFAHRSK, bW TR AR RAL KK, TEALFL
HRIATERELH., $mbbREER R, 4 EEMLAES, i E KA
RE, MAARFMALGRDEER. 4 LR R B2 H 69 25%L-T K8,
KREHZZHAATL 500 Fa., 2) mREBTWL LI, FHARFLE—FH
89 5 ) E ik R R B (EATHAERMKT 5000 % T ) 3) ¥ BB ALK
FHRR G FHFEBIRIE 25 LA, HIEH A SIS LW EAAHN T

%) 2025 4, &4 B AR T 40EFLOPS, A T4 484508 & Ak #LAEAE i 3000 12
. 3] 2027 F, AAANIF RS LR AER—F 55, H AR 60EFLOPS,
SEARSE BN R A MAIR R EAT 5, R Redsn =it +5%, £F

BURF A XA AR K AR VAP
timETE
Fefals g,
g?k“ﬁw (LT IEHATE GEIAE
+ ;\%ﬁu ai@ ) 37 & S T 456 2023 4 10 A
EARLE (2023-2025 ) MEH. FRLIHE. FRAKTHF. ek it E.
ﬁggz‘ ‘%%Kﬂ%%&ﬁ%%ﬁfﬂ%%,ﬁkﬁﬁik&ﬁﬁw#ﬁ%n
%1% §2024 BUF TAEIRED 2024 43 A
RS LT, BRBFERT. HKF A
: (R TFEARALT A L
LM AR s ERELRGAAELY
H ergam) 2024 %5 A
MR A By 6955 S S A BRI N A Bt AR AR AR BT R0 e P A8 5 ) .
IR A AR e
B AT O RARTALARERSE 2024 % 6 A

F478 Loy E-FH586)

ifm FHEM. KA. ABAT 8 KITH, 4TiE 100 A £ RIAAE B 4975 fh &
3 E S, ANIE R »FJk%fLif;zi:\ 4400 1270; BBHE. HE. REFHN
B, 4TiE 500 MA L AT, EATELGHAE TR L FR;,

TR LiBTRFEERERE, BEHR, HMNTARBA, HAEAREA, PEBUTR, #4E4E, HTI

P EALFRTHDHLTIELK, Ak Al FIRIA B S A48 40K K &, RIE IDC
om, B AALE T IHIAET A 2026 53 264.4 10 E5T, 2021 3] 2026 “F 2718
) CAGR #8 20%. ARIEIG K FEITH, M 2022 SFF-46, 5T BB LRI 20% 4 4 4978
TIGRAEY. ARBH A AE T 2H%IT, Kk 2025 FHRALEGETHAARERIL 6
FHACE, 2017 4-2025 SFHA0E) Ao KE KA 30%. Al Hik L& T AT £ % ZARD
W, TR AR SR 409 ) T AL Bk K.

B 13 F BA LA i T i MARTR
300 _ 25%
. 22. 1% 21 7% 264.4
20, 5% L Th
250 1; 9% 219, 2 0.6% 20%
200 180.1
15%
150 122. 4
103. 8 0%
100
50 I 5%
0 0%
2021 2022 2023E 2024E 2025E 2026E
— A (A ACEA) — 0y (A5 %)

FARIR: IDC, HTI

55 1k I XX 6945 B FE Au ik 42 B 7
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B14 2HRAIH T HHARTR)

6. 4 80%
5.73 70%
60%
50%
40%
30%
20%
10%
0%

MW e =

-

1.9
1. 18
0, 69 I
- m B

2017 2018 2019E 2020E 2021E 2022E 2023E 2024E 2025E

AL (£ FILEAL) — oy (A5 %)

FA kR 2%, HHEHFE, HT

£ EAKHREHI T, ALFRLE ORI, £ 2021 F3 A, KABRZERIHEAN
NI, FEAAIERERZAENSCEAHR T ANz A LR BHIK], L
P BT EEREAANLEEARGEN, BIZ T HLBENKLHE, 595, £ 2023
F5 A, EBATAA (BRALF AL KRG TR, sFZaT4R$ 49 8 R E LK% B 47
AT T AR E, BEEREATALTMARERAYERM, B9, BT
2020 A At R b 49 & RG4S EIRIGAT EFE, T4 AR A0 IR AR AR

& 3 @I ERBHA L AR

BTAA 2 AR RATRE LM E

£EERALEREZAER A (NSCA) 91152 8 B 5 A B A3k #3, L3k

ARG MEEI LR LEMAELDRR2oRAREROMALK,

FEAL B AT R RHT, 2019 W29 8-S A IUR B B BAUA K F 1051 * 457 NSCAI

KosE R (NSCAI FRAIRED 2021 43 A ME%i%ﬁ%ﬁ&ﬁ%kl?ﬁ&ﬁ%%&*ﬁ%%%ﬁ‘gﬁgﬁ%%%

PETIN e A AR TG HF K T AFRI. FEHAGHE
R, AR, 3 HBIDEARMIIE LT, DAA TR ARLRSF
i iahiz i

izt %2t 2016, 2019 AR (B RA LA AL KAt X)) 9B REH, &
¥ T ZATH 8 T KL B AR B Rk 0y BARR A FRMATT A EATE, BIH

2848y (B RA LI GEAF R KD 2023 %5 A oA T AEFH 9 MR VAR B R, Bob, ZIRE LI BIRAE BRI
2+ €2020 4 RA LA 6185052 (NAIA) Fo (B RA LA (5T L Kok %))
W AL,

TR RR: FHRERFALERBIREEMTIE, £42KR A, HTI

EERAA LUK THLAFSIG R, Al RRFEARK, 2024 F LB LEZFH @
EYFENTFA A 1510 £ 7T, NSCAI A 21 2025 e —# T8 5 %) 8012 £ 4, a5k
433%. H fE 2025 25, RBAHEHAIEK 800 EAMARE., RERTE 2030 Fi%
AN&ik 350 ICE L. £EZRET Al BAMEA, HSRRKAE, mEX. XE. BAF
B RMBALHRRBIERLEZ, REEERI LS AIZEMATRA L P,

55 1k I XX 6945 B FE Au ik 42 B 7
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AL BFS - AZ G AR SAT Ak 16
B 15 £ BHEAA LA ALK 3% F 2015-2030 El16 £ B AL Al A
Enhanczd AIR&D 'Inrv;nftmcn(. FY 2015-2030
et
- oDEi-l SE__
EBEEE (o =
NATO Five Eyes ‘Quad .
' R
2 =l i e =
8= |
pislest gyt 20 Al
THRR: FRERFALFRERSEEMALIL, HTI TR AR FALEERSELIL, HTI

3.2 EAPNAERME, DLt AIGC HBAZTRIZ

2021 P E AL A MAE A 155.2 EFLOPS ( BAV BACALKRF S5 H ), 3 IDC TR
M, ARG 2026 A5 ZFLOPS B A (B4 + FAe e k% L4t A ). Tt 2021-2026
FHE], FAE 13K CAGR A 52.3%. MLE A WAL KI@gK, HLawsh Al R
Bk XK. AREFEFRRGNE, BEEHTHEAN LT, ¥F3) 34 LHRFTH.
BERERIRE BT, ERGEAIFET BEA L AL T LIy mikE, &
KARR A beik 24K, Al Agent ¥ AH iR AL E, MEETHEX TR ERA
F1-score #= Recall 7K-F.

B 17 + B4 e H A B TR
1400 1271. 4 160.0%
1200 140.0%
o 0,
1000 922.8 120.0%
100.0%
800
80.0%
600 427
60.0%
400 268 40.0%
i 155.2
200 31,7 75 . l 20.0%
0 — - 0.0%
2019 2020 2021 2022 2023 2024 2025 2026

— EFLOPS (£ HACATH A )

oy (A5 %)

PR FER. 258k BRARKRAFEALSER S, IDC HR#ME & €2022-2023 F BALF A LR
PAEIRAED, HTI

AR IDC it, 2023 S5O 34%6g4 b Al FAGEACILREK, Al 85 EAFE
K. Al Agent B T % A4k § B, ALK W 3ok s Agent AR\ A IE TAE ¥, & Al Agent
FEE R R IRARAIRS) 53k, NATIARAMRML DL T, L HML Al Agent 2R A
—hBiBETY, WA RABARF—PFHBERGT LA EBERETHOH.
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& 18 &3k Al Agent 48 KL

E13 kAl AgentHI R FRIER

1.0%
e LI TAl Agent B, AlAgentBES 5T ER, #E. ABSESMLSHES
B Al AgentBERMIEH FE— AR EiRE
H EEEREITEHR#EIT T Al Agentids
ETEHIEAI Agent 51
uRTRREKREE

50.0%

¥R IDC, 2023

FHRIR: IDC H4T4T €2024 AIGC B B+ RAH& &4, HTI

KA F ok e % ek ) b A T ARG B R AR, T2 BAE . P ABFA
b S5 LA ) TARRARRA. SR T B E TR A AT AR T R e e A E) 45
BV, KA pREHARFLAF ok T 2@ kg P, fmIENATE 4. X2 Agent
R 8 A R A AR, SDR. M TARF. SIS ER. BFREFRF ZARE
IREE, X —MPE R eh A S iz IRIR, TALRT B F TAE P A8 f L4938 e
RIPK, ERAHENN@MEIREF ORXEN R, b L)z Tr XE5E P IRELE
R,

B19+ZTHREOEAE Al REAwE) Db EERFRL

Al agent startups focusing on horizontal applications take
funding lead

Disclosed equity funding & deals since 2022 (as of 7/29/2024)

70 deals

Horizontal

Vertical

Note Excludes OpenAl includes funding 10 companies developing agents with varying degrees of autonomy : CB NSIGHTS

TR R ERAART RS, HTI

3.3 ZARAH G4 2 RILKHUBLH A

3 AAE KARE R AR K2 70 09 838 TTRIRAT B 9 2 F Ao b ) LR, R AT
Al Agent Z k. 2B G9MLA IR AT AR 09 TAR LR, o IR AE T — AN A
B R +iEF 0 ZEE R Y, EMFRIRTRE S B R0ES, A 2R 4 kit
FRESFHRLRY, SHRET/RA LMABATL, BB L RPIAFEEKE
.

B AT, BRI R 894 SATIR € 2 0L45 S AR AAE 8RR 5 B AR A BB fe K,
XA oik A TGRS #) ASm G 35 3, b R R R e B AF 2 M S R AR
AR (4o B RIE S A Aot AL ) B @ s 69 #ER B AL, ) 4ol S0 AR R 49 B X An ik 3%
FlAL. oL, AFHEIRGHEE S, HERLENAEEF E S AR S HIELFR
BOF KA P, Ak, BUT. £ak. HlE. R, B, REF ZAMTLOF RILE
R AR F 46 BRSSO K.
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ATRART - A7 EIRFAT Lk 18
H20 $ A KAER LR
® ©)
R s BER EfF o8

RBHEREREE: &

LEBSEBK: AL

EFEREEL: DR

BEBUHERAAN: A

SHFR: SAFETE

EFEERAEN:

SHMXANKAKER ARMELTH. AF  IMRBURKES  ROEBRRONEE SONBERELDNE ROMEBETEE
ENE AR S e = SIS B

HE u Hn HE mEm HE
BEAEE: HMEAEE  BEEMSHER: TN EREHHLD: XF  EMPEN: WUE  BUER: TURSY  MEERE: EFAS
MRNHSENNER  REXKEEOHENE SHRARRBER  FeRANSEMRE  ORSORHERE BIME L IR B

o] ORI I Eift wEEs

u HE L nn u u
MEMARA: HITAR  MUEMFRNANG: B GEEEE: TN REEHUSRKE: ATRNER: 2FE EFESADL: HE
WiE, DREELALE DERATAKPEN EBESORERES  BETRESRRGEE  HFOECUSEERE  SRESDROBYE
BTN EHERS BERFNIRE TR BHIERIS A R iR

HE = ] ] ] [
RN WIORRE  HWHE 24T RESPRN: TN TEEEEEE: T SEUEOER: RN SHENEN: S
BRATHRIRGTEN  BERENTHNSE QEANRESPR  MRCKEENREN SREENSEREN  HREUEIRRNS
£ FRE oig il R HEHRR i

HE HE L H L1 ]
REERMER: NEDR EERENES: B¢ RRENAHE: E  FAEN BI960 ETYXRERERAS  ENEERERRT
REWAWEHERNS  SFTISERER  SANESDNE A BAACSHIE #f: SREMESFE  (EPARKIVRERNER
Ak 354805 EEARGAHNRS BEARAEREE  REWFRARERR  SWRRSTIH R RIER

| | N EEE | [} |

: [ B m ey BE A W sxifse

FHRIR: IDC H4TAT €2024 AIGC EL A B+ KAH G K B, HTI

3.4 AR AR T 3 g ik

H4E marketsandmarkets #4648 B =, 2019 43K g % f84k (Autonomous Agent )
I A A 3.45 10, it 2024 fF4515 %) 29.92 /2 £ T, #118] CAGR 4 54%. HLHTR
M 2023 AR AR GEA G ARG T HIALAL 2028 F48i45) 28510 £ T, H
] CAGR % 43%. #5484ke4E RIGKalik, A2 A5 Rk dted Al AR I b ik 4)
1K, KRR N E) AR R,

B21 KA IALK A% kT HIAE

AUTONOMOUS Al AND AUTONOMOUS AGENTS MARKET GLOBAL FORECAST TO 2028 (USD BILLION)

CAGR OF
43.0%
The global Autonomous Al 48

and Autonomous Agents 32
Market is expected to be

worth USD 285 billion by _

2028, growing at a CAGR of 22 2028 2028
43.0% during the forecast ®Notth Amerca WEurope WAsis Pacifc  » Middle East & Africe W Latin America
period.

FHt kIR marketsandmarkets, HTI

Sl Wik I X 2B 094 B R Ak A2 B R



63 378 B 5%

HAITONG

TR - 42 BB SA4T b 19

ZATW ] P EAAARE AR Al R 7%, FREFAT stk d, LB IEZ
FOHAEMEL, H2RFRATLEX, RIE IDC 6958, HMFls LIRS RITAR
BIRAT L AEA TR T @GR RARE, TitF] 2027 4, X = KATLHEZEK L o5
# 23.8%. 9.7%F2 9.4%. IDC ¥JiAE R, L—F (43%) 4425208 EEAR A R X
Al B9 B A, H 2023 A 55%49 A B Fr B AE NG R T ARK Al AR, Xk
PARE AL B ok Ar WASAT R A RAC T Ao W42 68 /), RAEASMALAYIT L, TPV
AT RA

22 vEWEXALETRT A

PERAXATEETIZNABHR TN, 2024

N

= EEEEREEE = EENEEEER HETRIETFNINE
= BelSOTEaME = EENAHZ SN SER - Eith

FAHR B IDC, HTI

4. BAEARE): Agent AT MFER, £EXF I ARG
4.1 LeewayHertz: &4t % AR R F £

LeewayHertz 23] fEA T4 £8 Agent F & 5 @ IIF T K23 F, A ZHMALE
bk £ EKkmE L, BRCEERFIRE. 2aflhiF MR EeT AL
TEAATERAR LA . M) TR E Y R R AT F M AE S L, E1% LeewayHertz 35
TR B R AR AT I . P8 H e B & K AT A e k3R A R IME, R KM
PR R, B AR XA A AR

i)

oy

A

B 23 LeewayHertz 238 X B A2 5 &4k 8)

3M
PsG - ESri

e
#NorthShore UINASCAR

45+

2008 - 2018

Digital Solutions

NFT Marketr UL

42 Koiomation
(%) R rrtocaitavs @
Xink
Ll e
J{ KiNESIS babypess

ETON

HAWAII REVEALED  Sultanate of Oman

HERSHEY'S 2T 2TRACERX

@ Pearson
=== SIEMENS
NanaWall AUTO PARTS

80+ 90+ 100+ 125+ 150+ 160+

Digital Solutions Digital Solutions Digital Solutions Digital Solutions Digital Solutions Digital Solutic

2019 2020 2021 2022 2023 2024

FALRIR: LeewayHertz B, HTI
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Ha) 497 Rk L 5 B R A SAE S A B ALAR AR GETHE, Amy Kk
% mR. 812 H AutoGen Studio. Vertex Al Agent & R B A= crewAl F—A L, HiE
Jk%m‘—;/j(_‘g%#]—ky/{{f%ﬁ*‘b SHEE LT 549 Al Agent. AIF LLM 69 H A feAn
A E AR, LeewayHertz é’JAL*" Agent EFRR, . 4T RAGAE R, FE. Fit.
LRI R Aty FEAES T AL E.

& 24 LeewayHertz 4% 4848 /& 5t /44

[ Creative
\ Agents |

( oyee | v = (
\ nts ) T R | Agents
ST - ... PLATFORM ..__ =N
[ Customer | [ security .‘
| Agents ) \ Agel )

‘b""“m“ ‘g.Q'
a \WERASTRUCTYp, o

e LeewayHertz /\SJ B W Al Agent /= Ju %@, HTI

B RAET — £ 5 Al Agent F Sk 5K, Blhedh FIRAE fEAR. AT ARAK R AR
B AT AR T LB BT, R BIFLFIEAR NG 1) FRAFFE I Al AR A
FEXE ARG T RINTEBAAERAAL Y, A BhFL AR 8] TR A A AT 1R 69 AR R
B, 2) B FAFe9R % Al 8 604K A& s 69 TR AR AT A F 0k R F v dn i o H AR IR ),
3) RGaE: kﬁ@%%?&i&% Al B EARAEAESATIR T A2 F £ 50 E 44
), WwES K HAREILR.

% REARIE 1T R E R RV ATIR IR 14T 3, ARIAL FEAAR S 8] 494K T R R AniE B RE
aaﬁﬁﬁhﬂh*ﬁ%w% RAM ;A ZANBEE. B R AR R a3 5 F R AR A
R EFPETN, IV S, THLE. BAHFEERET I, ©TUALRELK,
HFABAHAAXGIN, DA KRB ERFTHREEZE. LK, At (KiK) A
X 84T a) AET: AT Agent EFAEBBBEFHAE, FESHRTRERE
P EAMRIF—E. b) iele: Ak BT AR, THITAREF B, Rith
E N F ) Aedm i R R, o) iR BAEAL R RARIRAE P RAE G ATURAE FAT 8, de T ST
K PG AR R Fa A AESR . d) HLX: #E’«é%ﬁ AT 3RO, AL B ARAe S E 2R 2
R g AIE R ﬁF&nE@¢ % REARAE R TR AT . RS T H A Ao
LA b T Bk PAT R R, X AR T R F R 945 7 25 . L LRA R I HEAL VA
B A F PEASARAE 2t W AT T,

B 25 LeewayHertz % F4 3k BARIR 449 Al Agent R 5%

" % meee

INPUT

&

BRAIN

Knowledge
Module

Planning
Module

Profiling
Module

Memory
Module

Info Al Agent for

Private Equity

NLP
Tools

Info Search &
Retrieval Tools

)
@

ACTION

Data Analytics

—
Tools

(Agent picks
tools based on
task’s requirements)

TR LeewayHertz 28] B M Insight &, HTI
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4.2 Markovate: A4t Z A IR EFT £

Markovate 2~&) A4l LA TH 48 Agent, ARG L ERAR. RFAE TRE,
KA REAR R RS F B I, T A PATIHES . T EIEARE IR, FE5DLE%
FHEZE K. Markovate 18 AutoGen Studio. Vertex Al #= GPT-4o0 & T B & 4|4 44K,
P A 4 S

& 26 Character.ai %5 f¢4k 524

| Memory ! Prompts

Short-term DB Top-K Prompt Memory

Long-Term DB Response from Tools

| Planning 4

Self-Critic A I
Agents

Chain of Thoughts y

| Tools ! LLM (reasoning)

A6 AutoGen Studio & ocrra

& Vertex Al b Gemini

AR IR Markovate 28] B W, HTI

Markovate 3T 7T —Z i F R ERIE S &) E MBI R E R 455 ML 7%
ShopSpot. 44 Al % G6RARAE T AR R NG o A8 30 7 &, i i B AR it e AL
BF ) Fadb B W%, © 5 AR A 69T KIN Ao G K-FARAG, A B3 IR R A
WH R . EEANEIRFTEF LT IANATEAR: 1) WANBAFF IR A XE
BB P BRI X S RAER BEAT D %, AR UK RS AR A A R B =) A,
33 P AL B AR, TR 405 BL R At JL SFP AR R B A T BEAERL . 2)
HEIETAMN: 46T ABEGAN T L, &t T HASIETIAAIEE, A F aed i i
A Fedk & B 5 T AL T Bk A WLIAR & A3 R B Je e e A 4038 . 3) K o &R E
DT R BN Sk, AR EAE X AAT A G948 AT 5 se B P AT, A R
8 ba T G F R AR

B 27 ShopSpot A F F&@ T )28 ShopSpot EHEE A%
' a B

S shopspot Admin Dashboard 1.0 0 A S shopspot Admin Dashboard 1.0 o 3 -

Totan Soten [0} Proguct Saies

® o 19 3ap 2021
) -
a 2200207

FHRR: Markovate 23] B M, HTI FAH R IR : Markovate 23] B M, HTI

ZRAERRBTLEEBBRIRAN ARG, oM 7 BBBR. TRRAFCERLE, A
T 46 EAKF . SRR IR B RAT o £

T G ob ik B LB 0945 B A kA2 B 0



3 38 B
HAITONG

TR - 42 BB SA4T b 22

B 29 ShopSpot % A% fARE K RA Zh LT

=== Low on Stock

Y e

| ARy
7 =

I(zw:z- B
@ )

[ S

F# IR Markovate 23] B W, HTI

4.3 Replika: 12K %47 GeAR B TR,

Replika & —#[&1F £ 484K, 4ba) a4 AN A THMA KL 8000 £ Rt T A
B APZ ML, BT —A Al RR, LR P IRIF E A A ) SURARER . AlH AR
TR 40% B9 P R XK R E BAA &, 2017 F 3 A Replika B A AN, R3]
T10ZL4AFPAL, RIS 9 AEXE@ERR, ERI—FaatE L, RET 250 7 A
F.

AL %) 2023 4 1 A, Replika 89 7= S4B AKT AR S 200 7 £/ 0, ERfi%
TR 1000 ZATFHE, AP FHERSE LT OF/IKITIR 70 K A4, LRTATE 2-3
QBE, BETR P BEEA 2%, AR —FHAREABEL TSR, BAATEXSA
BRAATE (1999 £57T), 542 (69.96 £51), ARAL G AR (299.99 £50). Fif
Replika Pro Z & T ARRAR & S A6 AR . AMRe9E5HE. A A A RS,

B30 Replika 4 ®AEX,

Unlock Replika PRO

Get access to the advanced model, unlimited voice
messages, image generation, activities, and more.

1 month 12 months Lifetime
billed annually billed once

$5.83/mo $299.99

FA &R Replika Al P iEMRd, HTI

Replika R 5| Bk £ F F 5 M E % . 4R3IE similarweb A1k 2024 45 8 A #r494:it, Replika
FHAPLHE 64.67%, kAP E 3533%., H 2534 FGR PEEKRES, Lk
28.49%. W AMRGA P 2R RAEE. Z2HF. PE. EEH. £H.
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31 Ak 2024 % 8 A Replika B8 A P bk B 32 Ak 2024 4 8 f Replika /B P &3k 5-A
30.00%

2500% I

20.00%

15.00% 13, bs%

10 79% ¢
» &%

10.00% 6. 44k

5.00%

0.00% : .

18.24 26.34 5.4 45.54 55.64 B5 iE @55 a7 E aEE 0&E ol

TR IR: similarweb 2 ARA T A3, HTI PR IR: similarweb HIEALBE, HTI

4.4 Character Al : BAFXAER, T4 ek R

Characterai & —#t402245 5 AR I XA ek, HE K43 52 § T AL 49 Beta 153
AR, R P T AR AR FARIE AL AN, RS ) T 04 A AEAR R A B
AR Y H5HAMA P HATRE, B, ALAETARIRDTFREX, #lofhhdsime &
h%&hk#AX%a%%& o P AT VA AN AR AT 3R, BT ARG
A B R RARGBETR, X %TUEﬂxuﬂmF& AR A

mn#&ﬂ,cmeM|%ﬁT#%15%%i%%%,%ﬁgﬁloﬁii,
\il al6z And%. ~3) é’]ﬁ']%/\ Noam Shazeer & & 2 ﬁﬁfr/\ﬁlﬁ)ﬁ 4.2 Transformer

WA Z—. w8 X Eak A fiﬁ%ﬁ%if»_ é’JﬁﬁﬁE)‘Jﬂ-«‘f 2 H = EAR R AR
ﬁn

B33 Character.Al A P J-&

For you

Son Goku

y it's me, Goku!

Try these

@ Practice a new language
with HyperGlot

Plan a trip
vith Trip P

Featured B F £ 6% Rk Ak

Character Assistant
O Your Al work/study buddy

HAEILA b &, LA Pk

AlbertEinstein Text Adventure Game
el i L s helio
7 B
. o cor f the theory of... ¢

Description B & AR 69 % e AR

! 4§\ Practice interviewing /! Brainstorm ideas
nterviewer

6 Write a story ‘ Plag a game

Greeting

Lisa Sukuna

From Genshin Impact a@ King of Curse:
"%&
L

BELAEEE, TUAEAEFESH o

More options v

FAHRIR: Characterai B M, HTI

Aak 2024 5 7 A, WA FHiF R EA 21510, HEiGFSHREEEKESE. B
mmﬁvﬂ30a%ﬁiﬁ%£Mmmwmﬁ&%ﬁimo%%ﬂ&%&mﬁz%hmm
F 4 AWM P iLE 233 LA, MsEB AR F X E 2@ A ZETHARS, & A 1K
9.9 £50, A OIERIRF I R K4, A F o) RAR R L.
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B34 Character.ai 2024 4 7 A& H 7 F&
characterai [J deepai.org [J openai.com notion.so [J huggingface.co ———— - ™~
2152M © 10.35M  424.3M  1541M  17.10M [ E#AE )
|
FHR IR similarweb 77 B EA3E, HTI
W3hR 5| SF2H Ak Ad, FRA P FHEKR, N3k AATE F R 44 51%
Fo 49%, HF 18-24 49 F L bt 56%. AR GH F SR EE. PEREBE,
BHg. EEERRPE, EPERA P AERLGHRAT 240 H31iE, FHEKAE 2 AN,
B AT P T 5% 69 DAU/MAU ] % 23%, APP 3% DAU/MAU L4 41%.
B35 Character. Al &5#E M F Eib B36 Character. Al il P &3R5

60.00%  56.08%

50.00%

40.00%

30.00%

20.00%

10.00%

0.00%

11.45% c an
2.77% 2. 13% 4. 58% °- 10%
| -

18-24 2534 3544 4554 5564 65+ BiE WPERALE BESS BFEAE L ol

Fe# kIR similarweb Z ARA T AR, HTI FA R IR similarweb JIEARIE, HTI

o) it § AARALR Y R, FRRFEA AR, b TR A IR GEE, LG
) LM E ik K KK T A, #F«#E foresight news 3% 7| o Mk A L A AR HE, HA
Query 4933 A% chatgpt 49 5% VATF. F-4& 2023 4F 2 A4, CharacterAl st/ 8 T
Aﬁ%ﬁﬁﬁﬁ,mleﬁszﬁﬁéﬁﬁ$ﬁ44%-2%%ﬁ%,ﬁ&w%%@%
A Noam Shazeer 3t Al B K 69 1R4F MR, AT @, HAE foresight news 3£ 5| iGNk A &
H FA - character £0X X B 64 A A 0.000027 £, —A MAU #3% A AT AIE 4]
EXRE 01 £,

45 ERFRK: HAFRKES, AASEEATRIK

TRARE 6 B AT Z KA SRR, SRR EIR. AES A ReIR R, A
ﬁ%ﬁﬁi?ﬁtﬁﬂéﬂ Tﬁimﬁ, 895 B EALX ST A lﬁ#uﬂi% 1E 548 R A AT HRARIR

MPITESPTE Ze) &L T B, ek b L R348, IT RAAAINEIE R, 4017
JeAESR eI A P ifi’%#ﬁé’]”“ﬁ%é&#mﬂ, bR AR AT O Mk Tk K Hoin, RIFHZHA
BAT.
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< BXEHgEHEF >

16000+ BEFRANEAGRBARNMIE, tS—THR, SERIFAHNANAREEAH

ErtelE

REGRAY, SWEBHFES BIRES
BREMNEAR, BFARESRELRE)

F.

mEERX R

ETFENIASK, RERBEXDR, &
MABRBRIE, TMERDEE, REUE,

BNMRAFER

BARFREESR, AFEROEE KR
RUNRELX, BAEEAEX, BRE,
B, EHSSIEUENA,

TR F: EKRE AR, HTI

2024 6 A, AKX KEAART ZKKABA V4.0 BARK B . EXF 11 A,
HKEK App 898 P 2 R TFR T 3.7 T+t Al BhF, STl R IR . 44 .
CEF 2 HFER. BAT App LERITAZRFZTH TR 131 10k, EEAER KRR
App FHEF—. Hsh, MEKEKAREXOOF LG TATIEE BT, Hlod XA G
WORRBEE”, HEE T 1600 A F kR, 2800 A 4 A& 6000 AT E F A0, Hik
TR P 8 — B RNE R,

B38 42K Al FEkET

BREERRD snsesnmasnsmkns + QIREREK
Itea 2 w7 Bt [ o1t ] %3 ] tiE ik a9 A =
LEKIH 2 B{EBhF + i XRAIH + i
ej BATBRER, —SAHMREIEBR ’ W CHEAIEA AR, BURSIEN... v WMA—NEH, HREH—RXE
.. XANE viEm WEEECIEEE A BREXE i
WRAXE, BREBRYS, " KES.. 1=} BAABEEAM, BHTHIREEEIE.. O WRABRANXEE, DIREMNAA...
SEHEHE i SEHEEEHE oA o FEBE e
a XEXBHF, MXEREHTEZEE, .. RBRHOXR, LTERTHR "’af‘_“ hello, EMRNYT SBIF, WWAXE, H..

FH R EKREEAR, HTI
R KBEREBERETY, HRAKTHERRL,

B AR ARA PR R A

AR I SkyAgents AT AT R T XAAF G710, HEAH MK E|RR, K
RRBNPATE B 2 F I AR GG R P aebiiad f RiE T AIE—AR S AN EVE,
HFHERRESALRA, BT R G, TOUHATEREFAETRK. L. fitk
SR L. EBRRA . LARRA http HRFMES. £ F R T REAR 4 MoE AL
ik Al KA E bty vty Bk B B xt B Je T S0 IR ) B3R,

4.6 SkyAgents:
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B39 RIKEMEHET

RiE. B, AT RIEER

KRB, RIFATFESER, HT

SkyAgents % fEARINA A H:, tokens M A&1KT OpenAl. K T XAZA! 3.0 A& 0.01
70/ tokens, 2.0 J&A 0.005 7T/F tokens, M-#s-E-imtt GPT4o Ak, 12K T 3.0 i
#%&945% -F GPT3.5 turbo. #4588 2000 /™ input tokens, #r#; 1000 4~ output tokens kit 5,
GPT4o #4.% 0.175 ;UL E #8 1:7 ), GPT 3.5 turbo f£. 3 0.028 7T, X T 3.0 &2 A& f¢. % 0.030
7T, 2.0 A% 0.015 T.

B40 X T Agent it HAEX

Agent & Al Agent DA
KI3.0RFER Al 3HiE 3.0: RI AR 3.0 API 7£ 2.0 RRAER E, R#TIERE 0.0103%/Ftokens
AGI Sky-Chat-3.0 API BER, RERHESKRENMAEALEN. FaRHME 1RTNR: FRERIER

FIIERA, EBREREIERERMTEESY, 8 RREES tokens
HEMENFROEDE, EERHENRENSOIERE ﬁéi*ﬁ%§?MﬂW
MBHE, WEXR, MREIE, MAESEORBER

£33

Al 3$iF 2.0: AGI Sky-Chat Sass API 12t 7 B8 AR B AE SkyChat-MegaVerse:

AGI Sky-Chat Sass API REET), ERBESERMNEREMREATEERITH  6.0105c/Ftokens
R, FERTHRESIIRE, BIEIEEHMEIENHN  0.0055T/F/tokens
B, G EXE, MNIBE. MRAESENRBER S

Fo

FHRR: RIFRPESEFZREMN, HTI
4.7 B BAFE. LEAIFREBRFITE GITM

B FHEKFf EBEAIFGRERTFIMAOHFRLHENRE T —F %4 Ghost in
the Minecraft (GITM) #9387+ Al 484K, GITM #8954 (KRR Y FRIMKL T, BF
BRI GER AR, X —REAFEFBAALEL (AG) MR ERIEE, AGI ¥ B
AR T KA TR RIRIE P AT Bdn. BEA X A B AR, GITM @it g £ 3,
FRANT CRAGEET) 09 262 N30, ABER T AT 4 64K AF 8169 78 MNh o K Ha 4R
. sl GITM E“RB4E L "ME 5 Loy b £ OpenAl 3R 49 VPT F k89 20%3% 7+
% 67.5%., GITM NELE—/ CPU FEARTAR, NGETHILZ T FERY T H 5L
—, KXAKT OpenAl #= DeepMind & &9 A7 iXFTE 69 GPU R4K. SLIAFR AL

v,

BAA QA BIEF F G R T ERAGH A Fo AL,

Sl Wik I X 2B 094 B R Ak A2 B R



63 378 B 5%

HAITONG .

B 41 RLEMT GITM 43T &AM

RL-based hod
/‘ Q keyboard & mouse \
/’/‘/’x
goal
observanon
\ RL Agent Environment j
(' Ghost In the Mi ft (GITM) \
action list explore keyboard & mouse
- N G
Agk. -
feedback __dig down | opservation
\_ sub-goal tree LLM Planner structured actions Environment )

TR MEZS, HTI

4 RLAT &R JE shang h 5 A5 5w it 2] R 24 & SATRAE BT @ 16 B2, @ GITM
FARKAEZEBZAERE (M) HEAHZS, TR T X% %M. GITM & LLM Decomposer.
LLM Planner #=2 LLM Interface =3} 420 A%, *"‘/}"’lé’r?x%‘%ﬁ%h\ﬁ??@ FAE4-. M HAE,
A 2 Rk B R ATIRME. LLM Decomposer FI) Bl 483k 4n 1044 B2 458 4y o) T4
%, LLM Planner ) #&/~F1E£4-H%] 4 7}’74’62954? FARIE B AT G ALK, TR &4 A,
%, LLM Interface i i 4 & RATRMEBATLE ML S 1E, ﬂ’r/ﬁ-iﬁ B R AP RBILIR
1% &,

B 42 ﬁéﬁﬁ&ﬁéﬁ)&#z$ (EE2Z G6ITM) B43 &R % RAE SRy E otk

= Ours
. DEPS
. DreamerV3

= VPT

e Method ‘ SuﬂccessRﬁate(f/%| @
E | DreamerV3| - 500 3.0 001 001
g DEPS 90.0 800 733 100 0.6
‘ W VPT 100.0 100.0 100.0 85.0 20.0
I ” HH Our GITM | 100.0 100.0 100.0 95.0 67.5

Il

FAFRIR: Xizhou Zhu €Ghost in the Minecraft), HTI TR ALEZS, HTI

GITM #£ <<é&éﬁﬂ£2%>> EHRFRIT 100%691E5F 25, RIAMBHT TEGFHL
#, mATITA F R E R GER E 30%. E&EXRIENKRRELMES L, GITM &
R F K E] 67.5%, tbaﬁﬁﬂ%ﬁiﬁw ( OpenAl VPT) ) 20%#% 5 7 47.5%. GITM #9914
HMELRFRI, FIEFRER LT HAA OH F RN T 5Z—, FA CPU T EI% 2 R
BP T %A%, A8HLZ AT OpenAl VPT Fi % 49 6480 4~ GPU X 2 DeepMind DreamerV3 F7 % 49
17 A~ GPU X, BRAFFT EXegitF.

RIedR 7, B ARTT AL TR, AR THE R RE,
4.8 FH9Fh: s OIHRehF

P EG AFERMBEAZSE T, FHkzhebba, LRI A RTERS
SOETREMERA P EHBMRT GEGIS—F ., RFELRFILEEZ] ZIRN 5
Hr/~8) Sensor Tower #9443, HXF8 AL E45F4 f] , BERAEIOS A4 L THE
HL 900 K, AR TFIS—Z ) 800 Bk, EAZFHAFHF5E, 24 I0S Hb A
iHa00 AP, REZHFLN—F, 4LZTF, OpenAl 49 ChatGPT App fEE A ER
JI P 4&FH 670 7, ARIE 2024 44 5 A 943E 27, 28 PC. i0S T & AESA F B3
2,14 3] 2600 7 .
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B 44 & .55 gtk x5 R
g 68 O %(FE8
+ WRE
© BENE R4F, HEREE
HERIFTIE? FAERT AT IAFF IR @ A RIEREEE >

&  PDF & |

P 2RAEREBHRMED @ AT Info0 AT
W AEERE? = 2024.pdf

TS TR
A = EELE?

tovora FEANXMERD, 7 RE

BER, Atapm?
-

TR FHkshEE, HTI

FTE & L KRR, SR MRS, BRTEEA TS TR LA, £
KAER 69 AP ML 8AK, 4% Tokens R it £ 7 A 9 BATH"HEXT, 26
@A AR pro Fo g @B A AR lite 49 32k BUA T H TR, A RIAA 10K RPM F=
800K TPM (¥4 RPM #F= TPM H P2 —iA%| LR AN ), AT, B A pbhE 5487 ¢
TPM FRE1 % £ 100K %] 300K = /&, RPM M|7£ 60 %| 120 R I9, #23H4EA ¢ RPM
MRAARATAL &, {24248 300 %) 500 X 18], FH3kzh B AL TIHIZMA 0.0008 T/F
Tokens (29 1500 % MR F ), AT LAFAEME T 99.3%.

Rede: 4RI IR AR, KT 3% LR,
4.9 #5iR: AppAgent

AppAgent B ITHEZ AEKATH, TREFERFIG KL, Hile) AppAgent 697 fE
Agent 84 T VA A FHRAEIEAT App, €& 50 NELFAAELS EETT KGR A. &
3 Chi Zhang % A#98 X {AppAgent: Multimodal Agents as Smartphone UsersAppAgent) 4~
%, XRAPFARBIFIA—FE T RKAEZTHERE (LLMs) 49 S A5 % 48 Agent (Agent) 4E
B, AR AR BT R T AL AR S . BAEG AT ELBI 54 Siri R, AppAgent 5t
TR S5 305 9], w8 i MA K 6 S5 H AR HhiRtE, AES5FAEA AT R
F @ (GUI) Bz, XAVIRAF 675 ik MR 5 T oA faAatt, TART 4 Ik ae 9%
iE R R R Rd 6 AL AR BT,
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B 45 MR AppAgent BT AHRAE

answer his question

Tel Chat with the user Search musi video song . Send an email to
elegram o iiand 2 YouTub and Gmail 0
O g i i ou u e leave a praising comment a ask her about her new job

L w hEN

1w y » a y ;
da tiglnj Kl a1 K1
Bl : xcvbonimi@ 7 cape Bl : xcvonmi®
el ° m - @ nar w” Q m
vation: The screenshot shows the Telegram app, rvation: The screenshot shows a YouTube search bservation: The screenshot shows a smartphone's
a conversation from "Agent Liu" with a message. o “Wonderful Tonight" email apphcanan
Thought: To complete this task, | should input the text with Thought: To complete this task, | should insert a Thought: To complete this task, | should type the
this answer into the input field labeled with the tag ‘7’ praising comment into the text input field labeled 2", content of the email asking Jane Doe about her new job.
: text("The Toronto Raptors won the 2019 NBA ... ") : text(“This is such a timeless piece...") :text("Dear Jane Doe,\n\nl am writing to ...")

Set an alarm at 1.
Clock every Friday and Sunday,

and disable the vibration

c¥

BT TEMU  Gecisetanasadniony

shopping cart.

. rove tf of
. Lightroom e b itloots

good toyou

e pm
o mun
mm‘v
)| : The screenshot shows a photo editing app on ervation: The image shows a screenshot of an Observation: The screenshot displays a shopping app
a smanphnne with an image displayed on the screen. o application on a smartphone with a variety of headsets listed
Thought: To complete this task, | should adjust the noise Thought: To complete this task, | should disable the Thought: To complete this task, | should add the
reduction level using the slider. vibration feature by tapping on the Ul element selected headset into my shopping cart
 Action: swipe(23, "right", "medium") tap(17) tap(14)

TR R BiE, HTI

AppAgent &) LIRIRFEE T4 4ATRE (CLI), 1% Agent fe b 522 A% EoyH 4t
AR AT R B, Agent I FFY XA SO AR B R T ARG, ARFmEG
ARELEN XML . A TR Agent RA AR L XETEWIESH, BATE IR
KT T —AE—A7i0 45, ARIRFELARBRT XML XA FEFR ID (oRBa), 24
WL AETNEL., RKIOFAZEME., ZETEOFAFAFERHRFTHXEEL
FRAB AL, #h Agent EREILEAEALBEE LT REALS, MM SIE4FHE
A

AE R AL T AL L A48 m%%%xiﬁﬁ #EERFD, KT AL
AKte: EF (Tap). K% (LongPress). & 3h (SW|pe) Fa AN (Text), ARBA
AR R A9 (Back) fmiB ik (Exit). L"lb‘l’ﬁ&xﬂfﬂ/}? g £ {81k Agent 9 X B4R,
TR Y SR B R AT AR, R T B S AR A TR T AR B 4G PRI,
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B 46 AppAgent &) App & Z IJH K&

%% Exploration Phase

“Tapping this Ul element opens “Swiping this Ul element allows the
the color settings to adjust the user to adjust the color
color of the image.” temperature of the image.”

W/
Doc for App

KA R HRZE, HTI

AppAgent ER 478 2R EZM ., Agent @it f TR ERMBALETRF I M A
R fefedd i, £ ERAEXT, Agent By Be—/MESFH 45 Ul LEH#ATH
E A 7). Agent X AR 9E)4E, FIE R R @ e) TACAIERG - TAER3E, Agent ifid
IMEANHVE G B FFHRBE, THE Ul LENGDRFFTHEGROR. TR X EZE

FRAMAL TR IAS, #FMILRK T AR AEHATHEGRE., WwREA U LEH S R
Betk, Agent SARIBEZATHY KIASFe BATAIULE R EH1Z 8., R ZAFTE.

AppAgent 2 T 2884E, REFEEE, wRLH U TS EANEIRELSAL
(4n)] %4 @ ), Agent Aﬂr‘ﬂ:xﬁ—-*%?, F1£ 8 Android % %% 69K ) 3 AR 1) B AT —
AUl M@, XAEARFEOIRE SR, MLEAUE R, Ak Agent Fix Tt A A K
BUEEATRHLE. Agent LA HEZ AR FR@ 6 IA 508 kR HAR & 2E,
HETRABIES . ENRALEFHATRZHF X T, Agent BITIBALA F #
BERFIEAGE . ZFFALRA R, FTFARLEABTH TR ERIAG)
. Agent ILRAXMER 9L EAogh e, XA RELs N TIRE 0], FMIE Agent 5 L%
QR R EHAT LI, ARk B LR AP ZH A &3,
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B 47 AppAgent %] 5z FR3RE ik

Deployment Phase: -

Ee

(©9)
tAml? _*'tAMQ -, 9

Observe, Think, Act, and SummarizeJ

TR R BiE, HTI

FEZTREN RN %5, AppAgent T ERZIFHATE 22155, EHRFWNIK, Agent
KRBT T ERE, H—F QERREA P RE e FRRA ) AL R,
AT RBATHHRBRAIVERE. G4, Agent sHEFTA F R@HATIEK, FHELL
* FAES AN R R0 EE342, RE, Agent BT A T A BEIATIHE. FRI%E
J&, Agent B4R A LA KA FH P R, X AZT EARELS R T —ARTF,
H Agent /AR T —FPiTiLH K. XA @I A 7 5R G T Agent ShVEH 7T S A 5T EH I,
AR HE T BT ek R, RENEAFE AT, A F) Agent ARAES L TR, SLETE
TR PATIR S (Exit) ZhAE4s RitAL.

AppAgent XA T 3AEE KA ETHA GPT-4, AL B L AHBN, MEF L
h LR AL BRI AAZ & L s = R3R5t, AppAgent KtaiR A T /B M FeRL
R, BETAREH xy LAFNER, T—ARERIEFZHEUGES. ERAFE. )
Ao 3 B R AR5 4F L, AppAgent RIULF. BPMEAE ST R A, CA74EARIE
RARERIF LA, 7 HEKQEREFE,

RIERT: AR AL TR R, AR T 3% R R,
5. &HEN

ARE ALK (Al Agent) 9FTH+ 4 1, @it ZHAE KRR, IR EAR K .
BETEBMMIE, BTSN E, FMEETL., BARGEA. BRAF@, &
A& KA sa ATl A AR, T EAEH A g ShPATIES 988 . X248 H RLARE
REHIAERE, AR FRASIFOIRIE, R4 RE X453 T E R T4 2155,
71 % KRR B 2o 3R3E P il i S E R E S A R AR R
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BRABFEMESACEREA, RAZITLG TR, S5, HRAKEIZNAE
B At B R FAUR, (27 AR @6 AR, HAH R AR AR LT P
i DL ARG R An ) token SHALIE AL, ¥ B BEUFRMIE DA L L L9 K&, Sitaum ik &
M KBR, T3] 2026 F, F EALE T HAALEAT 260 10 E T, FEBIT. £k,
wik. R, BT, REFZALURENR A .

AT EBFAAIF AT GLE, AR RAREAR 2 EE ARk EHit X
HALR A . B A ER Y X W BN, BRI R R85, 4524
F APk KT T T, AlAgent 60K EAT & AT B, ZHEEF R EI, Hat—F
) EAT W A5 REAC R JH 69T 2R, 2 REAR 69 T AR R 3 69 R AR

6. AR

LRARA L B AR, 2. AL AT AR R R R AT, 3.7 AR T R R,
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APPENDIX 1
Summary
Investment Highlights:

Thought Chain Creates Agents, Multi-Agent Interaction Expands Applications: In the 1950s, Alan Turing extended the concept of
‘highly intelligent organisms’ to Al. With the rapid development of foundation models, this concept is being revisited. Foundation
models are now the ideal carriers for agents, potentially transforming from concept to practical application. Users set goals and
identities for Al in Agent mode, providing prompts. Al autonomously splits tasks, uses tools, and completes work, while users set
goals, provide resources, and supervise results. Empowering Two Entity Fields, Cost and Benefit Trade-offs: Al Agents are mostly
conceptual, but with accelerated foundation model competition, policy encouragement, and more companies participating in Al
research, application-level Al Agents are advancing faster. Agents can be categorized into six types, each designed for different
application fields. These categories provide more research directions, covering areas like autonomous driving, smart grid control,
and energy management. Combining multimodal foundation models, automation and emotional demand agents are already in
place. However, commercial agents must consider cost issues, as interaction errors and high token costs are challenges. Rapid Al
Development, Agent Commercialization: Al development is driven by multiple factors, with application-level agents expected to
be implemented quickly. Domestic policies promote Al as a key research direction. By 2026, China’s Al market is expected to
exceed 26 billion USD, and the global Al market will surpass 6 trillion USD by 2025. In the USA, policies were introduced earlier,
leading to more mature Al development, with many agent applications already serving various enterprises. The USA aims to form
strategic partnerships with Al-leading countries. Agent development can drive intelligent applications in government, finance,
manufacturing, energy, healthcare, and retail towards multimodal and cross-modal transitions. Investment Advice: We believe
the future of Al Agents is promising. With the development of foundation models, agents will move from concept to practical
application, becoming crucial in various industries. Through multimodal foundation models, agents can integrate heterogeneous
data like images and voice, improving task efficiency and solving cross-industry issues. Technically, agents have long-term and
short-term memory, autonomous planning, tool usage, and task execution capabilities, enhancing efficiency and user experience.
Single agents are suitable for simple tasks through trial and error, while multiple agents adjust strategies in complex
environments through cooperation or competition. Currently, agents are mainly used in automation and emotional demand
fields, but commercialization faces cost challenges, especially with interaction errors and high token consumption. Additionally,
the Chinese government actively promotes Al development with supportive policies. With national policy support and active
enterprise investment, agent technology will continue to advance, especially with rapid computing power growth, making Al
Agent development more promising. The emergence of multimodal agents will further upgrade intelligent applications across
industries, leading to new breakthroughs in agent commercialization. Focus on: Al Computing Power, Models, and Applications:
Cambricon Technologies Corporation Limited, Hygon Information Technology Co., Ltd., Jingjia Microelectronics, Loongson
Technology Corporation Limited, Inspur Electronic Information Industry, Dawning Information Industry, Digital China, Isoftstone
Information Technology, China Greatwall Technology Group, Iflytek, Zhejiang Supcon Technology, Hangzhou Hikvision Digital
Technology, Zhejiang Dahua Technology, Sense Time Group, Shanghai Baosight Software, Wondershare Technology, ArcSoft
Corporation, Shanghai Newtouch Software, Xgd Inc.

Risk Warning: 1. Foundation model development weaker than expected; 2. Al Agent development weaker than expected; 3.
Insufficient downstream demand for agents.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 47 A E Analyst Certification:

A, Wik, BRRIE () AFLREPHEUEAAMRT ANA LKL RAGETEAA AR AR LT ATHMAL, FE (i) AORMPRAETHD EARLRE P AL
WAKEI AN AL ERMER L, RARRE VTR ARANNIER, A0 (BHEEANOEE) ALPARBALAR4A L, ARANEE (KALBELRN) RRL2ELFL
RERABHINTAER AR YR LRAFTT8 B A7 3 83E K. |, Lin Yang, certify that (i) the views expressed i this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed

in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, R, ARRE () KAALRETOELEARBRT AN LT TP REGETRIAA BARAALTAIMMAL, FB (i) KGR PIAETH 5 RALRET £
R ARE DAL LER B X, RRARE TR DR IMIER, AN (BHEANNGEE) ELPARBALAR LA L, AFRANTE (ALEERNN) HALEKHF
THRARA B 3ATAE R MR 5 A LARE A8 B AR 8 W)IE £, |, Louis Ng, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

#, RE, BRKIE () KAFLREPOTLEARLRT RN AF L RAGETIHA AR A LTAGHMAIL, F L (i) AORAPRAEMAY 5 AALRE D LA
MERERAA S LEAMBERR,; RARRE T AT DA IER, A0 (ABANNEE) ELTHRRAEAMSH L. APANTE (RLEERIMN) BAR2ERAR
RERRER IR AR5 A RIREHT8 B 47 81 8934, |, Liang Song, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# & % BHE Conflict of Interest Disclosures

BRERALELREA G TRERTRIT LA/ AR LT OB R R AN ARTUTABEA AT RT, AAFLRERT, ATRAXGFAZONEEA UTHERRR
EAMARE, T THRAMABE S, # A8 HZ ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

0020.HK B AT&E £ 12 A A AR EEHRTRITLEE P
0020.HK is/was an investment bank clients of Haitong currently or within the past 12 months.

BBATE 1M PR 0020HK REZFRITMA 0 RE .
Haitong received in the past 12 months compensation for investment banking services provided to 0020.HK.
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Ratings Definitions (from 1 Jul 2020): 0-6%

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International 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.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.

Underperform

Outperform
91.4%

Outperform
90.4%

BE 202565 30 AEEERRERTIREN)A

KFXF 3 BTRT

(#%)
BARRREALEEE 91.4% 8.1% 0.6%
BERITEP* 3.1% 4.8% 0.0%

EAMPRAHERTRITE PR EHB IR,

TRPHPHEN, PUAEHMIREENGART KT, PHhALEKTEL,

P ARAE FINRA/NYSE 893 B0 AN, SA1T Fd g ABAE -2 4], FEEALAPROAERANRE.

RATHREEARL (AE£200%6A4308) :

FN, Ak 12184 ARBAA ARG E 1090 L, KEZLWT

P AR 1218 A ARSI AR R THAK, BEZ U To A48 FINRANYSE AR AN, &MaEPHEZIABTZ £,
2, AR ARS A AR HKRE 1090 L, KEZLWT

B ZAORH: 0K -TOPIX, $5 B - KOSPI, 4 7 - TAIEX, £ & - Nifty100; £ 4557 % ¥ Bl A 1% - MSCI China.,

Haitong International Equity Research Ratings Distribution, as of June 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.4% 8.1% 0.6%
IB clients* 3.1% 4.8% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
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Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

HABFEFAAL: BABRAAIE, RRRERRE, FEARE PREGEALRERIREZETHE, RAETTROBEEIRS BN TAHL SR H A

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BEAR A REE: BARRTRALPBARKAANTE A REFEERFR, B84 (600837.CH) , SABRTLENEN, LATERAATE A ROFALRE, 2
%, GAEREASETEATRGFRZL, HAGEEREELERNTE ARFRTRANTR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEERER 100 A K (Q100) 453k: HABR Q00 HHAR-NEHE 100 LHBTERRZNERTE ARSI 5. SLREFAAIATREGFLLAE, FEETHTIER A
RAKA TR AL, BAERESH Q00 AN L LY,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

B (FIN-ESG) BB BAFFRER: AR DI (FINESG) HAEZA, #4501 ALLAREAEN:

B—% A (FIN-ESG) # A BRATHERFHEARTEAS ATHAARAT") EAFAEREHAFELEERR, AN LN ERER T EETEETRIE, 33
MRS R AE, FRHAET MR, LREEAETMRIAIE, SERRTRELREBORE, KNI RHETMA I RS B KSEL
REIEHEREROETLERAEREK R TS

F4 BRATHKE L IREHEREUBAAAZ P, WA RAKEN EARSE A FERERAE L A 4B 200 . ARBHEAER RN R LRAERMAA AR NS A aH
B, RAMERL A HERT 4, BITHAEAREARBHEANER—RAATRALEAWIE, BEFTHN, KB (WM 5LGHES) IRAZEAN, FEHL
BRIRMER BB RRH TN,

oA ARBMRBANDIE, ANARERGEARA . KBANAFABBHTHER, EAMARMEREE RAE TR LERATHEAEAM B, TESRHELTH
HoOBH. RiE LH, BRBE, A%, MDA %5, Tk, KT B BRE. AR, A, S BARAEE, BH BRREAENE, FUNARARRIARE T
RAAEH, BB PAEREOEETE BRAKETE,

FO% pALTANALE, RERASFSEANLRDRAR G (RLRRER P ZADN) (RRRAR PR (BE) i) (LRARARR) %) A4RH, NELk
BRHYRIIT; FRRTFRELRDRYR ALY RATR -5, WAKLTERAZ AR,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

sE3ALE

FRREAGTRRE: ARSHETEREARAA RN (HTISGL") AT MEADEBBRALARAT (HTIRY) RIT, HA I RBBFBLARME AN (F571%) &
HEAESAEED GUEAREEL) HHREHR, ﬁﬂmﬁi&Hmm% M/ 2] Haitong International (Japan) K. MHMW)%WMTﬁw,MWKmmH$£$M%ﬁﬁ
ERHETHF,

FREERNARAE: AREOAZEAL) . BRI RIEAPAT AL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") A7 X
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17, BAERMER LS 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) L8] (4AfH [HARKHA | ) WA EHRE. HISIPL T 2016 5 12 A 22 A4

FRAGBEREAERNARAE (HTISG") 8h—34,

AR RRENNETEFALEAL RSN, 2FTHEAEREARDARN )R AGARREALANERAR AL RFTHILA,

RIHAESE A ELRARRRATEAR, 2 HTRL, HTISCL AMTARE THREREARAARAZ (HTISE") SRR LR, TN EHM T U FRE T4
/

FEMBBAHEAZEONFRRTRAENREN, ALLAEFER, KLHTRAMEATRAERITEE, LRATASARTEARL DOy DAZHN, WIETR

THRANEE AT SR, TEORAAR—RRABRNER, LB RS), BT ERMEIAN, AFLTRRRHTRY, RRAREAHAGETH, BT HARE

KLBPHENAEANBE G RH, PHRAAERIEAIOM SRR, o BHM 5 RNAREGE, BRELRAATMFEERORATEY A THRE, Sl 2, 2k

T ENELRE, AREETZAREIAENAFTEATE, T TERARLHANRNMARE AET AR NENRE, HISC RLEE . £RAREASLATARETF

o

A AL A ERETHEONATRI, HTISC AAMAKFKA ], AATEAR, EFMER, HTRAHEALFARKIHHENEIHERRIT LSRR K EAEE AR R E,

HTISG MAE R, X5 RALRELALITE HIISG WAAZ P AN REERIAEELHRN O LB AT AEAELRT S F%. HTISC THE HALHHAENRERR

—BMBRTRR AHTRL A L SR ARR LGOI BATRAZERh AR, THIENR,

#7748 B 17 R 36 www.equities htisec.com , &1 8 574 % %8 B A HE5 A A 57 R X L BAI BREHH N BT Lo

FERMMFRER L AAF AR LINGETBRP A AL FINRA # T EMALREME T, FEATEEFINRAA R SAAF L BRI RTHE, AFEARAT

ERX R 2001 £AN 2 R4,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.X. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL”) and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unigue financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PR A Rl e

GETLAAAL, BUETH DI RRE AL AR TP BN ETEARFETR YOI BANEREZ LR R IR N ETETRAEAR .

ERBRAOELER: HAERERRMAA A (HTISCL) A T2 KA R RE, HTISCL RASBARERS 1 £2AFED (KFEARD) BHINE, FHFLREH THRK
GEARBEAN) (RBEWE 571 %) XTRASO") FREHEAMF, EALHAMED, AFTRERREL SFO RN ELETA", AFLREAZLIEAR
ARELERERANFE, BRRMARE AT LRE VAN E BB BT R, AFLREWRBARTRRET 2 LR HRGETELHRE HISCLAEAR,
FERRANELEA: KFLREE HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK ARAEATIE HTISG £ BBEE NS, HALEREN, BARTEEXTH LIRS A A

4 @ iEImER
HARITONG



EOMARBZBAZHAR, KATRERBLARE 1930 £ 2 BEAR ) E" S 1506 FARMBLIEMS [ FE 2 EMMEFE | (“Major U.S. Institutional Investor”) Ao [ 4L
4] ("US. Institutional Investors”) «» fmEBEAMZTE P K XREH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE {7, HKIAFRRENER
BEE, FIRBAFRRERBOEATEMIEAIMALRIAE RS, RMEAT HTIUSA, HTIUSA £ F 340 Madison Avenue, 12th Floor, New York, NY 10173, €3 (212)
351-6050, HTIUSA & 4 % B F U.S. Securities and Exchange Commission (“SEC”) iM% %7, 4# Financial Industry Regulatory Authority, Inc. (“FINRA”) #17% Ri. HTIUSA R il 7% 5
ARLRE, LRRATEP OGP AETHAT, KAAFLRENETERRT A, FEABEMWFAEKE, LRFEL HIPL, HTIRL & HTUKK E##H EEiER A4
REBIANT fo AFLRE P HIAL HOIPL, HTIRL & HTUKK 247)F %4 2 M AL & FINRA 805F R4 4, B THRRE FINRA % 2241 AR5 B RN AN A, AFER
AP HIRIR P BANR DIEAFRA, BEARERLS P HROETELZBEAIMXELBIE (045 ADR) THALE—ZAG, FEBRTHEATRIAEM, AFTEB LAY
AR ARFLBERAAMREBIANEATRARN, SERTRALFHRLRAFEAREZEANERAANET 2L, AFTRE P AE UMY LR B e 1£47
EARBEXERIANAFIMBNNMET TR AW, TRNEFEARMRERIENMAZKAZLLBA A BF0, EERBANHARNRFERE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

KAALIE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTUKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLEAPBOELER: APEARLAE (TAPE", AARLANRE, TOEEBENTEE, BNRATERRAEE) RARBE RGP EFEEARKEZMFGA
RATER G FARBRREEIA, AT HEAATHR ETERELS, 2859, RAUHATEATHAMKIERAGALERE RN, LRREEEAT R L0HE
AR, ARETEKRAAORERFTLH, ETEARORANRGLER AR E KA P OEMEARETEERE. BRALHOARAE T LARFBRAR .
WEXBEANALER: AETHATASHAHTERBEN LS e KRG I EEER NS E LR O IAMIERN L ARF, AMHPHRIEAERE KOEME2ARE
B AHRBAED LA R e KIER KSR AL B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh5:46, %4 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 32 [ B HH% % | (“International Dealer Exemption” ) 89X 5, T Xf%
B, RABFRREE, ZXbGRBIAL, Ee K, GEHHAETEATATERBENETEANBIRAAD, RTEER, JHANFAT, EROETERAERAR
EMAEENMARFERNET T ARETEHA, LPAANELIMRIEAGRE, ETERRANF AP BEE, BKEZEHAN, AP KORBAGEEAAET
National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [AATH L4 | (“Accredited Investor”) , &4 ££ERHAT National
Instrument 31-103 % 1.1 F AL & [#THEH | (“Permitted Investor”) o

HRBE LN ELER: AR HRE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fimsf 424, HTISSPL A4 (M 4B &) 2001 (“FAA") %X WB2M 5
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REL, T (a) REXTIER, FRRTARGEY, LRI ERAARAIMTERSHHZR (b) KTRMRAKIER, RHFIT £ ARAIMT AR S DT LT AA TR

5o AFLRENRELHA GEARHMTE) 2000 # 4A FATARORMETH . HTRAFLRERF LW X EZAXNEMFAE, KAARREGRBALELINTELE
HTISSPL % % :

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

#.1%: (65) 6713 0473

BARR AN TLFA: AXRREGBBEREAARNANAA, BEAPALRERTFENLRMSRENIEM BN (BB R ALBMARZSE (“FEL) ) # 61
(1) 4, %1711 (1) A8RERBEER) S

FEARARAEN T ER: AREDAFLFTHF Haitong International Securities Company Limited #i A%, AREREMARTRELRAELEP KA, BHEAFIHARE
RROBTAARBHREELEP . RARTRRAMAXRT LR E P R3KH KR4, Haitong International Securities Company Limited #94* £ LI 894 K A £ 3 2 TH

BERFRALPRAGERCRTRALITN 05%. HARBALALREATHRANC2AL P XALCET TRAT,

BAAEHFEHELFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
KA LEAARTERE (ATRAASIC) 23 (RRRLENE) LHF 2016/396 FATARRALY) RAARL, AFATLGTHAE 2000 5 (0 3%) ERXAZARKE P

RELBRAHEIRRE AR XA LLBMASHTHEL, ASIC HATAATEATRAER: www.legislation.gov.au, il BRREGLBRSTIBEFEEANLHEH, %
SHEEERKATAERNGEEEEER,

HEBEEZHELER: ARSORFEAT S, HFRITRIEAMTAL Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL”) #f
KA, BRI R KA 2 BSE Limited (“BSE”) 4o National Stock Exchange of India Limited (“NSE”) (44RA [ AR S5 | ) #Fidis.

H bt % 4F: Haitong Securities India Private Limited

SEBI A % 247 2 A 5 : INH000002590

3t 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

7549122 43156800 5 £:+91 22 24216327

AflAdiF AN EHRAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

“HiEE, SEBI AT 4k AtAe NISM S0IGEH R ARIE B A R R A B A RRAETRIRRIE,

AAFLREAHARR, A2BARRGPERERFFALHAFRY A,
FRAHTA : B B IRER R A IR 8] 2019 0 R EFTA AL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6713 0473
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Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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