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1. 35S EHATHE-F44, OpenAl
1 ChatGPT AN A 3h £k

1.1. Tokens & 3%

3 OpenRouter NFF454E, 2026 -5 A 11 HE5 J 17 B, FE/Z Token :HAE A FF L
Ft, BAREH 26.9T, 3R EJEIE A0 4. 67%, & Tokens #LAE Leaderboard AT & % F, Tencent
#9 Hy3 preview VA 2. 66T tokens 4% 45 %, DeepSeek #9 DeepSeek V4 Flash ¥4 2. 06T tokens
1% &% =, Anthropic #9 Claude Sonnet 4. 6 ¥A1.55T tokens 4% & % =; Anthropic #9 Claude
Opus 4.7 VA 1.54T tokens {27 % v9; Google 3£ T 49 Gemini 3 Flash Preview ¥4 1.15T
tokens {2 &% % ;

T Ay 54 kA, DeepSeek VA 4.25T tokens & 3B 15. 8% #9451, 42 E H1x;
Anthropic ¥A 4.15T tokens 4% 15.4%, {23]% —; Google. OpenAl. Tencent M%7 1A
3.97T. 2. 66T, 2.66T tokens, 3t &iE 14.8%. 9.9%. 9.9%89 7 F47 4.

5 8 11 B, @EMEAFEKFER OpenBMB FriBiE X & i #f — Ks M 4% & kAR A
MiniCPM-V 4.6, FI#E£R, A UK T Qwen3. 5-0. 8B 95 # AL, TR TEH 1.5
1& 49 Token Znt &, fmA+tH Token /H#1XH Qwen3.5-0.8B & 2. 5%, AHMAE P K, EIT
HEHPHE, HAT, %AER A GitHub #2 Hugging Face ¥+ 4 &A@k,

5A128, MARERKEFZZH B “MiMo Orbit 100T Token it X|” , %] 30 KA @@
AR Al B P %% K35 100 H 12 Token, Bl A% 2, iL— /& Hermes Agent AR & A21.75
771, B Token AR =ik 2910 12, A BAT2HIE KK B F R Agent AER. BEAFAN T
&, T—/AH MiMo Z+t 7 #k 1. 45 5 1C Token, #HEL % —,

5014 B, Bil=Z % EXF R TencentDB Agent Memory, %34 K § il id £ T UH#
(Context Offloading) + Mermaid =% &, %I Agent & KAE%% % T 6948801010 R 45
HRIANAMEIRIL. FHET, %S ELESIESES Session HET, Token HER = %
1K 61%, KAEH R E R F R,

B % 1: Tokens #.#% Leaderboard
ol Top Models

Weekly usage of models across OpenRouter

28T

Others 1417
217 | Hy3 preview 2.66T

| beepseek va Flash 2.06T I

| Claude Sonnet 4.6 1557

14T Claude Opus 4.7 1.54T7
|| Gemini 3 Flash Preview 1157

| Kimikz.6 1087

T _--—J DeepSeek V3.2 1.037
—_::!-— e Owl Alph 8958
B | oviapna

=== n ===
__7__—E=-=-...=...!..._..----- | DeepSeek V4 Pra 8938
===

Total 26.9T
May 19, 2025 Jun 30 Aug 11 Sep 22 Nov 3 Dec 15 Jan 26

HHER: OpenRouter, & A&IEHATR
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Bk 2: THRREBTE

Market Share

Compare OpenRouter token share by model author

May 11, 2026

60%

May 19, 2025 Jun 30 Aug 11 Sep 22 Nov 3 Dec 15 Jan 26 Mar @ Apr 20

4.25T 1.44T
1. ® deepseek o 6. @ qwen o
. 4.15T . 1.36T
2. anthropic s 7. @ moonshotai o
15.4% 5.0%
3.97T - 1.04T
3. @ google o 8. ® minimax -
14.8% 3.8%
. 2.66T . 9438
4. @ openai 9. ® z-ai
9.9% 35%

2.66T 4.46T
9.9¢

5. @ tencent 10. ® Others Lo

A KB : OpenRouter, A& FKFF%

1.2, ¥I‘HKIZ: KUF|EXHA LT E/ Agent 2R

2026 %5 A 11 B, X433 E X K Agent Plan, 424t 3 7 RAZAE AT IR 469 &4

b, #IET P LHEEHA S Harness T E 495 .

BAE G R ITR RE ) 2B F), Agent Plan 4l #¥4 Model 5 Harness #% 77 3
TR B AL, ViERL Claude Code. OpenCode. TRAE. OpenClaw. Hermes Agent % ZA%A4n

Agent &, TRWIEEE, BT AsAR,

BEAE Z 5@, Agent Plan NMXUEE & T .4 Doubao—Seed. Doubao—Seedance. Doubao—
Seedream /£ N &9 F T 3kah 7 7 SOTA AL, X HL A, KR, B, AMF ZHESHES
W3, THEETGM5.1, Kimi-K2.6 F AN ZR=ZFEA, —:XE4L, Hilid Auto B

KFRIFRIAK, TRTRZOBRBRF R FM.,

Harness #t. /7 7 &, Agent Plan 2t S IE RAE &, HRIEPTRAZ B9 F P favT S,
# MW & Doubao—embedding—vision &, WHBh42 Agent 2 E 27 T BEE &9,

RIBHAR LT LEIRAEN HERAR, ARfEEFREEMTE, &3

$e9, Agent Plan 5] N\ AFP (Agent Fuel Points) BP Agent #%FHE, 154 4% — Rt
T, RATRAFRENE, FRERNE @R, 5 KABLA R fo T A5 F AR F W T

N, BFIFRA#ATERE,

L AT, Agent Plan 2 WAP M A6ITI 484, %% 40 T/ A & Small £4, 200 T/ A
&9 Medium £4, 500 T/ A % Large £4, VA% 1000 T/ H & Max £% . HE ¥, Large #= Max

£ 7% Token £ %, #hoi& BT Agent KAE4E %,

AR — &R
wAE. Fak, A, S
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1.3. L3 A&: OpenAl £ ChatGPT NAERM 8L, Al
Agent & REM B F B &

2026 5 H 16 H, OpenAl 3 ChatGPT ANAZEMT Zh Ak T MR, B B Al B F &k AL
SR FABEANNEBRERHKIE S T BAT, %R ATIERA X @ %) % B ChatGPT Pro A 7
Tk, B E2A4T 12000 K&, HEF 45 Schwab. Fidelity. Chase. Robinhood.
American Express. Capital One %, M F *idid Plaid (& & EEZERS) EEHE L
BIKFP, HAEATRHA. H. B ARFRIE, REHTON. AEREZKBY F0
X487

OpenAl & 7 #AEL T, A LAY 2 /LA 7 % ChatGPT Fia &8kt 4 XM, il A
Pl BIAN AL B IR, BT A A9 BE A SFANST T A A A9 2 B8 18, AL ChatGPT 4 i 695 %
RERA—ANBROER, MA—E TS MO T E. WRAA, OpenAl Blit L& T4k
49 web %A= i0S 3% App, S B, X THAMNARFA, BFMNET, FHAHRITLELY
5 RBHHERS, LR PR,

B % 3: a0k F£EATS ChatGPT F& stk

Without Finances connected With Finances connected

Help me come up with a plan to @Finances Help me come up with a
save a little bit more in the next plan to save a little bit more in the

few months. next few months.

% Here'’s a practical way to save a bit ® [I'lllook at recent spending, recurring
more over the next 2-3 months charges, and cash-flow patterns,
without making your life miserable. then turn that into a practical “save

a little more” plan rather than a

1. Pick a specific target harsh budget.

Make the goal concrete and

time-bound.

Examples:

e “Save an extra $1,500

FHAR: BT, ERIERTL B

WEYHFIVE

ERAERAT @, OpenAl FFIE A 424 NAAT, W28 18 X4 Wl & Plaid #Hi73E N,
?fﬁﬂl EML G I 543, OpenAl A FAREZR FERRIE. £ 24 /EE, OpenAl

REA PR AL TR 2 2 PR E B, B ChatGPT T AL BIKF Ry KBt R, BT H i
%ﬁﬁ% el kAT ERST, SAKPIEE, ARSITHIRRETRE. Lo, £HE
4 pudl B, ﬂ%ﬂﬂa‘ﬁ*é\&)\émﬂ”&)’ m R PRI EEE, TR M5 5AER
£ 30 KA OpenAl F Mk, 2168 T 93011z & AT AEM 5 R @ 2 1k & A Ao VE M
38
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B % 4: ChatGPT MAFRM 7 #k & A4
Finances - ?’Pj n . o cor
bet parsenaitzed rncil elght ® . ChaIGPT uses Plaid to connect your .
GECTUEED
[ e )
[}
()
TARB: L, REIERFTR
JRJEARER 7y @y, HhRe iR GPT-5.5 Thinking #8, Pro A F N T LA R £ 55—
#69 GPT-5.5 Pro #2Al, AIEAEAIRE /), OpenAl #iFA81L 50 {2k A TR RRILAEG £ 0k
AFEZEF R ANAIEM K AN, NKXEE I, GPT-5.5 Thinking 5 GPT-5.5 Pro %%
13579 4. 82.5 5 (H%H 100) ¥ 3 F GPT-5.4 Thinking & 76.6 %, # 2 F4kT
GPT-5.5 Instant #2 5.3 Instant &9 65.1 #259.4 4, b4}, OpenAl k4T3t 4 k3% = 3 1k
%t R A e, A AR RE ﬁ]ﬁﬁ‘ﬂhﬁfi RFERRIETHES T2 F TR HTE
AZ AEE 2 ALK, d GPT-5.5 HLIE £ A OpenAl & A LAY FJKJE
B % 5: OpenAl AHEANAZEM L BN KL R
Personal finance benchmark score (&)
100
* Personal finance benchmark score across challenging finance tasks. This is a
weighted composite of expert-graded response quality and response accuracy;
higher is better. GPT-5.5 Thinking, the default model in Finances, scored 79 out of
100 across the benchmark. GPT-5.5 Pro scored 82.5 out of 100. * @
THER: F
FHAERE—NEERLTF N
wiE. Tk, AR SR
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2. Al ERA#;E: Kimi Fi7BFE3RL+11. 66%,
GPT-5. 5 & #% M| 1X, ProgramBench

2.1. BAEHRIZ: Kimi Bi7F =3 E+11. 66%

A AR (2026.5.9-2026.5.15) Al A X R bR EHE: 7P EA =125 4 A ChatGPT
(1313.0M) . Bing (813.7M) #= Gemini (662.3M) , 7 Pl E R IR % — A Kimi
(11.66%) ; -“F¥Hie@g K aT =125 % # Character. Al (00:14:56) . Discord (00:11:01)
F2Kimi (00:08:26) ;-F¥1% G ot KIRLIEiR 5 —H Quil IBot (1.79%) »

B % 6: 2026.5.9-2026.5. 15A1 A8 £ M stk

)X B XA V2 &/ 8] . }ﬁj‘;‘ﬁ wEERIL  GFHEERK KK 3R
wEE (M

ChatGPT T RMEA OpenAl 1313.0 1.86% 5:57 1.13%
Bing EEL Y EN 813.7 2. 46% 7:28 -0. 44%
Gemini W RALE A 59K 662.3 1. 36% 7:07 -0.23%
Canva &%t Canva 226.9 -1.43% 5:49 -0.29%
Github KA I & 145. 4 0. 69% 6:27 -0. 26%
Discord 7% AL X & 141. 6 -0. 14% 11:01 -0. 15%
NotionAl LA/ EAT Notion 38.95 1.59% 7:56 0. 42%
Character. Al WP RMEZA  Character. Al 37.24 -3. 65% 14:56 -0. 55%
Perplexity Al ¥ % Perplexity 32.37 —4.93% 4:39 -1.76%
Deep #iEF T A DeepL 26.89 0.22% 2:24 0. 00%
Kimi B RALEA  Moonshot Al 11.03 11. 66% 8:26 0. 00%
Qui | IBot BT H Qui | IBot 10. 39 -4. 50% 2:51 1.79%
L —F W RALE A B 0.64 0. 08% 2:30 0.67%

K KR similarweb, £ &iF KA R

2.2,

FLFhZE: GPT-5.5 B #& M X ProgramBench, Al %
N R Y X N IEATE ALY

2026 5 F 13 B, A AENX ProgramBench B KA LE e ALR GPT-5.5 3L %,
BWRZAT, JLFRARS Al BALEZNXPHIT ok, R, GPT-5.5 BEFHiTH T iX
—18 B, A A A AR IR B PSR P 69 R o BT SR R PR B R AR A,

b
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il%ﬁ%*a% CHINA%N}&U%
B % 7: ProgramBench M}iX 4§
- ./ProgramBench.com
ALMOST
® GPT5.5 (xhigh) 8.5%
©® GPT5.5 (high) 0.5% .0
A\ Claude Opus 4.7 (xhigh) 4.5
A\ Claude Opus 4.7 3.0
A\ Claude Opus 4.6 2.5
® ocpPTS5S5
A\ Claude Sonnet 4.6 1.0
® opPT5.4 .0
G  Gemini3.1Pro .0
G  Gemini3Flash .0
TARB: L, REIERFTR
ProgramBench #8934 K F3 RN T B A ERBAL AL F NG TR, TR FNATAE,
42 SWE-bench 2 HumanEval, A _LE#EL “45 bug” R “4h2 R 945, CAMEBF S
Rt —NCHHRDE, FA5EFAA, ERRETSE, XA 7 XA LA FE R AR
BRI AL F O S o @ ProgramBench W& T THLN : © R4 —49% 34569 7] $hAT
LAt Fetn 2 09 LA, BRBEAATEHRRL, THATRBIE. TEERLHITRT, K
KREHE BTG EAMKEES 200 MES, BEREEH T E4 jg. ripgrep,
2| KA B 4o FFmpeg. SQLite 77 £ PHP i3 5. BLAT, FrA AlAF69 Al AR A X St 45+ A
EHE, AP GPT-S5. 50T HETI—A|E,
B % 8: ProgramBench M),
e el cmffieriii%e | Repository |
l/\ /\
‘ m Probe | swe-agent | _ Build Q @
\/ Task: Write code to v " .
Program Docs g:,:?:;; reproduce program Sgunrzzfrd Source  build.sh
Inference
\:/ Evaluation (Behavioral Equivalence) \:/
Program =? Solution
]
Figure1 ProgramBench evaluates models on their ability to write software projects from scratch. Given a software
program (e.g., executable) and its documentation, a software engineering agent (SWE-agent) is tasked with/producing
source code and a build script that reconstructs the original program’s behavior.
FARR: T, REERFR
GPT-5.5 A/ NHLe9AL B A cmatrix, -‘/1\%1,**‘1@‘7”*%‘% “RESRE” HFRBIRAEF
GPT-5.5 & A 1 B é@#ﬁiﬂé&%ﬂ—h igh#=xhigh £, 23R H T 2 AR HALE S KM
FZE A, high MAAEH CiEZ 53, @ xhigh H&ZFW'JJV}JAFT Python., %, XFARAER
IRAE LT AT AWK L P, high RARATHREZAMGRE: CrATREEN
KTWE+ S flag s, BATREEZFGCLI TH, ME—RBEHRT 2L CiETE
I, {x i ARG ANH AR T S ™ xhigh JRAN R AWK, CHITT FTELFK
F O BR—BETHE—FCLI %42, REAETH T T4 Python Bk,
WHERE—NER LT F N
WhE. Fk, R, K
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Bx9: $AMAAIHEHEBAAL ProgramBench WX + & & I

W ./ProgramBench.com

Can language models rebuild programs from scratch?

13.5%

200 tasks - 248,000+ tests

M Resolved
Almost resolved

(= 95% tests pass)
5%

3%

1%
0.5% 8.5%
P o N
GPTS5.5 GPT5.5
(xhigh) (high)

Opus 4.7
(xhigh)

Opus 4.7 Opus4.6 GPT5.5 Sonnet4.6

programbench.com

PR KRR A, REIERTL

BAT B SRR X9 KET, GPT-5.5 89 &Itk Claude Sonnet 4.6 %&4F, K,
— B33 xhighB X, HHEHAELILT A KK, CRMUARRAMFE —E8 B, {#/F:8:T
FkF 0.5%, L& “TLFMRE” EHFEAETHLFT—H T <AMME45ELTaHZ
At R LT K, KT RRA T B kA, GPT-5.5 xhigh 242E % T At F,
RRFHS, PaH, ERAEHSZATULERER, AHZ AT LA RGESKS,
CHLI B —,

B % 10: GPT-5.5 /& ProgramBench #]X ¥ &y % I,

‘E ./ProgramBench . com W ./ProgramBench.com

. Per task test pass rate comparison
Cumulative test pass rates
100%

100% ¢ ® e GPT bettei 0o8, ()
L y ° Y %%m
L ‘g OO

™
°

L
GPT 5.5 (xhigh) :: o
)
8o
?;O ®

Tasks exceeding thid
GPT 5.5 (xhigh)

Pt SIS °
Claude Opus 4.7 (xhigh) 100%

0%

% Tests Pass Threshold 166%

FHRR: A, REIERFL

A2 T, Claude Opus 4.7 7& xhigh#: X, T 69 & BN RARGF. € T10.74 £,
PR T—aLXT Nk API, AL GPT-5.5 #ifik (X 1.04 £, TXXAR) a9+4%,
B4k R FTIAMREIK, RALIRE, ~if, Opus 4.7 LHIELLE &, CEKE
%k 89 nourses KX BRI TRZBYW A KL IR . B =ZABA LI ncurses. h Hrk
G, ABEAM ANSI #XL)F5). d Opus 2P % TH =+ HF#HITRNRAE, £ ldconfig—p
RIBITI G . so LM, A nmD 445hEFHFT, REFET MW KE—aERSITHL
HE, AEENSE, 421, ProgramBench AL 0.5%89AR K BT £ EH T Rft Lok
PRI E, M GPT-5.5 69 R ek & 9 Al mAZAk /) 09t B QX E 55 H A 3% H&EN.

FEERE—NEZ ST 5
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B % 11: GPT-5.5 5 Claude Opus 4.7 &9 23tttk

RUN FAILURES LANGUAGE COST API CALLS
GPT 5.5 (high) 0 C (raw ANSI) $317 34

GPT 5.5 (xhigh) 0 Python 3 $4.84 40
GPT5.5 3 C (raw ANSI) $1.04 17
Claude Opus 4.7 (xhigh) 19 C (ncurses) %74 178

TR KRR A, FEIERFL

FHAERE—NEERLTF N
Az, Tk, A4, &AL
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CHINA FORTUNE SECURITIES

3. Al @30 : Isomorphic Labs 7% A% 21
L £ 7 B #a#

2026 45 A 12 B, ZE Al 2545F &/ 5] |somorphic Labs &/ %k 21 1C£ T B
BT, KB FT L NEMM Thrive Capital E£4: % — 4144, Alphabet. GV,
MGX. £ D4, REEZMAl £4E 4, G TALKAl H BT LELERTHLT.

| somorphic Labs s 2 F 2021 %, 4 Alphabet #£ T Al &% %52 % 'F Google DeepMind
AT AN E), B FEI AlphaFold & & i 4 A FUMAL A B kAL, H\ 3] 4145 A CEO
# Google DeepMind &9 FA-4]45 A $ CEO f& A 4T » & iF i,

AlphaFold I Al UMK G RLEH), Bk THAFRARA, RASHOEAL, X
%48 T HEOREMBT G T, 2024 F, SiFEwtife G m a4 R EM4
AlphaFold2 7 2020 4 CASP & & R A FAMI LR P 2L F M B a9 R MR K, £RK
FiE N Rieg,

Bk b, Isomorphic Labs iX B #t —F 47i8 & & M L M TN 5 E IR 4t 2
Rl kA EHBRREL, T EHNFK IsoDDE, —% G S+ 5 Al AR, THEE
SNBSS TR B X, R & SR AT 7 69 Al $54i%t 51 %, K dmds Al
e 7 B B AL T UL ARG 3T 25 A R AR R

2025 % 3 A 31 H, lsomorphic Labs &R A% axH%, it 6 C£ L. Akt
R AAEAERBTAE UL, HTHLEERT IsoDDE F &, 2Lk %
B, BEALY K, UARBEEBBFRLET QAN BEEXF ZATE.

SR, ZaaAEFEER L OME, BATCRERAE, ALRFL2RFBEK
BT AMEXRF. A4 Al s KM ED & d 3% K ey s R X F Ve, T
Isomorphic Labs @&, 21 10£ Laki R A2 T45,

B4 12: LA Al AN B&LHE

Isomorphic Labs

Recursive

Superintel | igence

Al #)3 g #&

B AT &t
B £ PEes Bk BAW RAW BATEA
Al #25 Thrive Capital B 4 fcET 27TLEAL AWE

" . . 6.54L% 46.510%
. GV. Greycroft FiaH  6.51L£ T _ x ,1' x
@i T T

FHAERE—NEERLTF N

wmAE. Fak, AR FHA
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CHINA FORTUNE SECURITIES

RO EE. ¥ A 70007 A1{cE
Ytz B4R Pre—A . , %
A3l 7 4 o R 2 re—A % AW E

FHEF: wind, Saasverse, EHIEKFR

FEERE—NEZ ST 5

wmAE. Fak, AR FHA



- J 2 Y 4 Ay Ry 74
ERTLHE B ¥z
,¢
4. ITIHER
L (2026.5.11-2026.5.15 B) , Al B RA#E/Al EH3E/ 7134 A FIELA B #%
T3 KALS B A 2. 11%/4. 1%/1. 56%/0. 27%, Al & B 455 /Al B 7 453/ 7 154 A/ FiE4 ) B
08 % KAL A A-3. 17%/-3. 42%/-2. 03%/-0. 94%., Al H 7 3% A3, R4 L 27. 2% %
FER R KRR, STRILA-12.81%FA LB R K%M, Al & A3 AIR, ZAFTLEL16. 67%
LR R KK, FPARU17.6019FF LA R AHRE.
B& 13: LA (2026.5.11-2026.5.15 B ) 453 B % ¥
5 %
4
3
2
1 /\L
0 2 7 \ -
-1 \\ / \ /
-2
-3 \_/
-4
N NS NG N o
2 o2 2 &2 2
%Q‘\, (\9’\, r&’\, (\9'\/ {\9'\,
— Al R 358 AV E 7 354 75 13 4AA WP E 4 A
TR R R wind, & AIE KT R
B%& 14: LA (2026.5.11-2026.5.15 B) Al A (K Nk B EHL
30%
25%
20%
15%
10%
5%
0%
-5%
-10%
-15%
.%K”o\@»\ﬁ% § B RO Yo @
%4‘3‘\/’*’%%” \o?’ &zz\&%f\o@w\o\xﬁ ,\‘%
@%‘J&\‘ %@yw x&w%ﬁf\_ %Q\%:‘«x\ k@ (y @
FHRB: wind, £ EIEEFR
FHERE—RNEESFTEHA
WAE. Eab, fafE, FHi
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CHINA FORTUNE SECURITIES

B&15: LR (2026.5.11-2026.5.15 B ) Al B A5 R 3R7KK 8 K HEL

20%

15%

10%

5%

0%

5%

-10%
-15%

-20%

S T S S g A R e K e e
//W*X %%/@vﬁ \«r& %KO%Q’W%
78 @@ﬁ”@&% fﬁ % %%@%&

TR R R wind, & AIEFTF R

FHERE—REZLTFEA

wmAE. Fak, AR FHA
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CHINA FORTUNE SECURITIES

5. #&FzEiK

2026 %5 A 14 B, BREEFERRBIZEXAM Al LB “ZEZBE” BOEH,
B RARREBHENBH. SAFRES. DIC EATFAFEZE=ZRBST . %
BT R R TE AR 5N E KT AAA T st = AR, TR RKAEHER, ok
RAMER, T EARICCOUPE X L%k, CoWoS st 33 M A8 X K. A ELEAR, COUPE
AEREAFEAERBALTIIE, AR EFELF (CPO) FEHLSHK, LT 2026
F5 5 A K 2006bps A AR B, MERTHEAMEIKT £, ZHRKTHZRREKRA 4
&, HmER %M 1045, FFRALEILFERERSES, FARARSTRA 104, Hin
RIER TR 20 42, 9t 2030 SFAT Ak 8 127 5L & A&, BmRh Ak Al #48 P S Eited
B RERR, LtHERE TG, 542 CoWoS H AR K A M, LBaT5. 542134
AR FE K 98%, & F EMALE AL BT LK, RN P RBHRABKZ, M
T 2028 . 2029 FrE%ik KA B R TARE, ¥ A HBM E R B EAEL, HEAFAFEAN F
7] Rt FEABGBARE £ 5% T FHY

RAEREERBIZAARLLEN Al ) RUERBORE, %46 HL0AUREL
F ol MY 5HE Y EAAY, CPO, 010 CLAMRA Token 2 FiF 4 T 47 Akig st agAs
Boo RARAEIETIETT AR H AR ERE, #t— T Token X Ll B RAKBATH
HABAH ZEERE P SR ERA, KBRS RARE G R G A 4F. &4 Al HUIEX K
HE. ¥REZAADEKXREAGITLERTT, LEKRERZ LLERT 2 FSE Mk, T
7% CSP 4k AR X R % K B B GRARTAM T AL .

PRA, ENRETETEFARESRF L FHEAA (300757.S2) . kRS
2 ¥ AL R BEMRF AR B AE K ey AR (301196.S2) | Al HRELFIRANHH LKA
AR E Ky 5412 8. (688615.SH) . ‘AAr Tk Al B3 K AR % =198 8 & 5438k
HE P EAALE (603859 SH) .
B% 16: ficonTEC2025 S5 EANLITH
£ 48 # EP/HR D% Ll £ WEAR T
£ L3N E) AR 21,710 7 B
2025/6/20 REXXHR Jod 5 )% & IJ Y o
HF 8 T
£ H k30N 3] B A 41,418 7 £
2025/7/11 REXXHR k0 F 3% & IJ 7R o098 ik
A A o
MERKIANSCH A AFHEATHEEZRS 2 946
2025/9/3 RS PACI b i A A T EELRELE 9 _946 50 & % 0,75 107
T a) SR F B A
KRXFH AR AFAPREEZAMLAF ,
2025/10/21 4900 FE£L 40 6217
HH 3] Witk rTH &
ML EKINGCH F 54 A5 00S (£, %4 770.00 7
2026/1/6 #50. 61 17
PN ) HEEERARRS KL k =
MEFI Mk et 2 921.60 7 B
- 7 ) X, 3% 0.
2025/9/24-2026/1/26 oA 8] E ¥ @ 8 B & RR 5 .5 4 0. 64 127

FEERE—NEZ ST 5

wmAE. Fak, AR FHA



3 > 4‘B ‘ Ry 74
SR RS - R

25 608.09 7
2026/3/13 HAWE R E & 7 W)X 3% & BR S ;i 25 0.48 LT
A
L&YY v g
ik & BN 8 F %‘R%kF%ETHfT 2 6 L AR, _
2026/3/19-2026/3/25 IR AR K 5 Ak AR B 3 A % 61t
A N i

HBCHE P )

STV THF
WG AME (TATT o o0

2026/4/1 MR R BTG N B F AR A R ik R AR B 29 2. 46 LT
SR T E )

MAIEHR R BT BT %) 2680 7 ¥
2026/4/8-2026/5/1 FBAR & BAR IR #41.83 17

6 3] B 854 3] * # 7

WAk LRGN E] ARk A, SRR 4 3226 T4
2026/4/8-2026/5/1 iR L i ?‘%é A ) %4220 12

F bar %3 ERXERMERSE T

B #17.93 17
FA KRR : Wind, NENE, LEIERFR
B& 17: &5 £ENFABA TN

2026-05-19 EPS PE

2 8] R A AR FRFAR
8 B 2025 2026E  2027E 2025 2026E  2027E
300757.SZ FH4A  582.00  -0.30 0.30 0.60  -1940.00 1940.00  970.00 N
301196.52  “EAAHH  153.89 2.53 3. 34 3.98 60.83  46.07 38. 67 EA
603859.SH AeAfAH4 45,32 0.92 1.21 1.50 49.26 37.45 30. 21 EA
688615.SH &4z 8 145.69 3. 24 4.22 5.25 44. 97 34.52 27.75 EA

FA B Wind, £EIEEFR

6. AR

1) AlRAHARERRZERAAH . 2) BHEE ZRAA L. 3) Al 2 R Hb 0k
RBIAI o 4) HEFH N 8 LB R AIRAHA e o

FHAERE—NEERLTF N

wmAE. Fak, AR FHA
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CHINA FORTUNE SECURITIES

1+ &I FTAAN L

AR ERTERFEFFME, 6 FIERATLEE, 2021 F 11 JimB ik
BAERF R, WEFHIALE AT B 8 AR 5

BX A BXARZMMRF LML

I iEE AT AR
KR EZ L oW ITEA P B F L2 3% F 69 4E K 3% 5510 Pk A& 2 M
HIEFRPAIT, UMM RLESE, Mz, EWE EEARE, KREFHW

BB BT KAAWFHRNE, AARGH, RE, CEREREAKRE PO
BARME & R f AL 3 ] A0 B A AT S K 89 AN

B EREZITTIFRBLA
eSS OLF

B F 2N M AR A3t B RE R T R E RS

1 EA >20%
2 gt 10%—20%
3 pe ~10%—10%
4 o <~10%

AT W A% B

RN £7 Ak $8 AR 2t R HE R T R AR BAKNS

1 ##H >10%
2 il —-10%—10%
3 =) 18 <=10%

AIREREH 12 /NA R, AR RAT LG R0 T A R IE AT % £ B354
69 TR S AR

FMRIEATHREBRBRAH: AJRTHAFEI00ERK AL A, H=WKTH
VAZ M AR AE (AF3T il b AR E)) MM I3 (S ik 4709) A
B, FATHREERMANLE, EETHRETMIEHN L,

FEERE—NEZ ST 5

wmAE. Fak, AR FHA



CHINA FORTUNE SECURITIES

i ATHFXK

ERIEFHRAHENT ATAM “RRITE" ) LA EIELSHA ML
FAIEW LS A R R BRI, BB IR 6B P A
o AR B A RS AR A E P

AREFHEEHRB T AT, LEIERFLRTAAXTRAR K
AT R, AT A B0 A R R B BT RIE. RS S RIRE
NBEEMN., ANIE, 12385 6913 8 5 BT & 35 69 & T A AR BT 1R 1 & 3% 32 69 3
B R H o9 RE, ZFRE L. BLFARF BB FRBAMREAR G EARZT A
8. MHRUABRSF R F K, EEFTEARY T BRITETAGNIAESE. &
KH L RIRE T Z E e T R IR ZIPE, FRRNEZAE AT
By, WHERAFHEEK, LEFHM S, HE, AL, FIKF T EEFH
F AP 6 F R o AIRERF LA ARSI R — B R, REIEFRR/ K
HRIEA R RARIAEAT EFE T AN 8] AT T L2 B AR5 F BT
AR B GG B) BT KAT BYAEH Sk T B ATy, L 7T Ak A 3K 2\ 8] SR 43 3 4 B4
BERFRAT. M HRE RFE S ok e FIRFo AN S A& 0L E AR ESA
HoBAT I o

AFRAE T AR, S TN R R ARE AR K A B A FIBT, ST Ak 2 R
A, ZFEL, FEARMAE BB THEN R K. ERRA, F£EIE
F TR AE 5 AREMBEL, FEARNL—RGF LML, LEIER
R T & L BE B AR BT A B BT AT L S

AREMBAR A L EIE R A, KEREIEFRP @I, A FNATR
AR AP, B, A&, K. AR AAREGETRY, &
EEIEFVIN M G L E P AR ARE, N EZAM IR A A RETA R
T, REIEFITHIFATATRARIEAT T, KIRE B I A R & B A& 6 K
FERBEGIMZE P REOGEFTIE N W RBEEIERI, # 8RR
HERARE, ARG — G RAFEFILOR ORISR LK, &
IR AWK G R XA FE AR A, FHRTH BTN KEZRTIER
RA K0 BIE KRR

FEERE—NEZ ST 5

wmAE. Fak, AR FHA



