
 

AI已改写中国股市格局  
自2025年初的“DeepSeek时刻”以来，中国AI相关上市公司通过股价上涨和IPO已创
造市值近5万亿美元。目前，AI股票在A股和港股总市值中的占比达42%，在总成交额
中的占比达57%。 
AI双头垄断格局正在形成 
中国一直是全球AI供应链的关键出口国，在部分AI电力和基础设施领域占据约50%的
全球市场份额。但随着国内AI技术的进步，中国已逐步建立起一条内循环的AI价值
链，该价值链同样涵盖先进半导体、（开放权重）大语言模型和应用层，并可能与以
美国为核心的AI生态体系展开竞争。 
中国的两条AI投资主线 
我们研究范围内的中国AI股票包含1,700多家上市公司，其中360多家公司的海外收入
占比超过40%，它们是海外AI资本支出热潮的代表。另一方面，逾880家公司主要面向
国内市场，合计总市值达3.2万亿美元。中国国内AI资本开支和应用需求快速增长，政
策层面对推动科技自主自强的支持力度也较大。 
把握中国股票中的AI投资机会 
（1）尽管地缘政治和贸易政策风险仍需关注，我们依然看好中国AI出口龙头，其增长
前景与估值之间具有较好的性价比，筛选名单包含20家公司；（2）精选中国本土AI领
军企业。随着本土AI生态体系不断建设，这些公司具有稀缺性价值，并可提供分散化
投资收益，筛选名单包含20家公司；（3）分散化策略：我们更新后的中国精选AI投资
组合包含50只股票，覆盖整个AI供应链的五大关键层级。 
*全文翻译随后提供
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An AI duopoly in the making 
 
 

The narrative of a global AI duopoly is gaining traction among investors—two n

dominant and self-sustained AI ecosystems in the world, one sponsored by the 
US and by its key trading partners, and the other by China—for geopolitical, 
geo-strategic, national security, and growth reasons. 
In Part 2 of this AI Changes The Game series, we introduced a global AI equity n

universe which comprises 6000+ listed companies that are fundamentally linked 
to AI demand or adjacent to the broader AI theme based on the definition of 
RBICS (see explanation below). These companies can be organized into four 
broad geographic regions and five key AI-related cohorts. In aggregate, they add 
up to US$75tn in market capitalization (US$63tn scaled by their AI revenues), 
around 50% of the world’s total. 
In this universe, Chinese AI companies amount to US$7.6tn of market value n

across the onshore and offshore markets per our estimate (weighted by their AI 
business exposures; US$10tn on full market cap), accounting for about 10% in 
terms of market cap and earnings globally, 14% by capital expenditures, and 
24% by revenues. 
Leveraging its strong manufacturing capability and cost competitiveness, China n

has been a pivotal exporter to select global AI supply chains, notably rare earth 
production/refining, power equipment, PCB, optical transceiver, and 
mature-node semiconductor, all representing over 50% of global market share in 
their respective segments. 
But as AI technology develops and evolves domestically, China has gradually n

built an internally-circulated, increasingly self-sufficient AI ecosystem that spans 
across certain “chokepoints” in the value chain that were historically 
dominated by the West, in particular advanced semi and memory chips, semi 
packaging techniques, open-weight/source LLMs, token production and 
consumption, and physical AI use cases. 
The so-called DeepSeek and Kimi moments for Chinese LLMs are n

well-telegraphed, but breakthroughs have been also made in other foundational 
technology domains, namely advanced semi packaging and computing (e.g. Tau 
Scaling Law and potential commercialization of DUV), biological engineering, 
and aerospace (See 图表 4).  
Across the 29 AI-related segments per our categorization methodology, Chinese n

companies’ presence can be found in all, with their 2026 revenue shares 
worldwide based on FactSet consensus ranging from 10% for the Semi cohort to 
over 50% for select Power and Infra sub-industries. 
Importantly, the technology gaps between China and the West seem to be n

narrowing. While China could be a few generations behind frontier technologies 
in semiconductors according to public sources, China is probably on par with, or 
even leading, its global competitors in certain Power, Infra, Model, and (physical) 
AI application segments.  
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But, achieving full AI self-sufficiency still appears a long and challenging journey n

for China, in our view, considering that: (1) the significant market cap, 
profitability, and product pricing differentials, and the resulting financing and 
investment capacity for future growth, between the listed US and Chinese AI 
firms; (2) specific bottlenecks in the local supply chain could hinder the 
expansion of the technological frontier of the Chinese ecosystem; and, (3) AI 
technology is multiplicative in nature—one generation gap in several 
components of the supply chain could result in more than one generation lag in 
aggregate compute power output/efficiency. 

 

 

图表 1: China is a pivotal supplier to the global AI value chain, representing +50% of global market share in certain AI-related segments 
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 资料来源：Grand View Research, SCMP, China Daily, BBC, NY Times, Global Times, 高盛全球投资研究部
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图表 2: The narrative of a global AI duopoly is gaining traction among investors 

 
 资料来源：FactSet, Data compiled by Goldman Sachs Global Investment Research
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图表 3:  The US and North Asian tech companies are leading in the Semi and Model cohorts, but China AI opportunities seem better populated in Power, 
Infrastructure, and Physical AI  

 
 

资料来源：FactSet, Data compiled by Goldman Sachs Global Investment Research
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图表 4: Technology breakthroughs have been made in many foundational technology domains in China 

 
 

资料来源：公司数据, Data compiled by Goldman Sachs Global Investment Research
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图表 5: China is still lagging global leading-edge technologies in many parts of the AI supply chain, but has excelled in certain areas, such as power transmission, PCB production, and physical AI 

 
 资料来源：百度, Google, 路透, Data compiled by Goldman Sachs Global Investment Research
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图表 6: The market cap and profitability differentials between the Chinese and US AI value chains remain significant 

Mkt Cap 26E Net 
Margin 26E ROE 26 Capex / 

Sales
26 R&D / 

Sales Mkt Cap 26E Net 
Margin 26E ROE 26 Capex / 

Sales
26 R&D / 

Sales
(USD tn) (%) (%) (%) (%) (USD tn) (%) (%) (%) (%)

Power 1.4 7 12 15 3 3.7 10 15 12 3

Semiconductors 2.6 16 24 16 7 21.0 36 39 13 10

Infrastructure 1.1 8 21 8 3 2.9 14 24 14 6

AI Models 0.3 <0 <0 2 387 1.9 <0 <0 111 46

AI Applications 2.4 10 13 9 9 27.6 26 25 13 10

Aggregate 7.6 12 16 12 5 55.1 24 29 15 10

MAINLAND CHINA REST OF WORLD

 

Metrics are weighed by AI-adjusted mkt cap. 
 资料来源：FactSet, Data compiled by Goldman Sachs Global Investment Research
 

图表 7: AI capex and R&D spending are rising in China, but at much smaller scale compared with its global competitors 
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 资料来源：FactSet, IBES, 高盛全球投资研究部
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FactSet Revere Business Industry Classification System (RBICS) and GS sectoral AI exposure estimates 
RBICS is a multi-sector classification framework designed to reveal a company’s true sector 
exposures by analyzing its primary and ancillary revenue streams. 
In essence, it normalizes non-standardized business segment reports, mapping companies’ segment 
revenues to granular sectors. The RBICS matrix structure consists of 12 anchor sectors, 6 levels of 
depth, and over 1,800 individual sector groups at the most granular sector level. This results in a 
quantified multi-sector participation tree for each company, enabling easy comparison, screening, 
and grouping. 
This revenue-based approach makes RBICS an effective tool in providing high visibility into a 
company’s business operations, and enabling investors to screen for firms with specific revenue 
exposure to specific AI-related activities.  
We apply the RBICS framework on all Chinese listed companies (~7,000), among which, we identify 
3,170 names that spread across 249 RBICS sub-industries that are directly related or adjacent to the 
extended AI value chain per GS top-down and bottom-up assumptions. 

 

 

图表 8: Our top-down and bottom-up assumptions on sectoral AI revenue exposures 
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 资料来源：FactSet, 高盛全球投资研究部
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图表 9: The revenue exposures to AI vary significantly across sectors in China 
 

图表 10: For instance, per RBICS’ definition, AI businesses represent ~30% of Alibaba’s total revenue 
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 资料来源：FactSet, 高盛全球投资研究部

 
 资料来源：FactSet, 高盛全球投资研究部
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Two AI stories in China 
 
 

Within the broad Chinese AI equity universe (3,000+ names in full, 1,700+ n

companies with over US$100mn market cap), besides organizing stocks into the 
5 AI layers, they can be bucketed into two main groups according to their 
revenue drivers geographically.  
The first group, which contains 360+ listed stocks with an aggregate total market n

cap of US$1.7tn, is export-oriented AI firms which generate more than 40% of 
their revenues abroad. Thematically, they mostly reside in the AI Infra and Power 
segments and are often regarded by investors as proxies for the AI capex boom in 
the West. 
At the other end of the spectrum, we have identified 880+ names with a total n

market capitalization of US$3.2tn that primarily serve the domestic Chinese 
market (<10% of revenue overseas) where AI capex by Chinese 
hyperscalers/CSPs has also risen significantly, AI application demand and use 
cases have blossomed, and policy commitment to promote AI self-sufficiency 
appears strong.  
Chinese AI exporters had posted 126% returns from early 2025 to June 2026, n

outpacing their domestic-oriented peers by 84pp, mostly led by their superior 
earnings delivery and growth prospects. But, amid the global AI selloff since late 
June, they have lost 23% from their recent peak, reversing their outperformance 
by around 10pp vs. the domestic AI firms which have held up relatively well since 
the early-Summer correction. 
Our top-down return analysis shows that Chinese AI exporters have exhibited n

higher return beta to the global AI equity beta than their domestic peers, and 
have been more linked with geopolitics (proxied by our US-China Relations 
Barometer). The domestic AI companies, however, are more sensitive to Chinese 
AI capex trend and AI policy momentum (a text-based barometer) within China, 
potentially offering diversification benefits to international investors. 
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图表 11: Chinese AI exporters have led their domestic peers on comparatively stronger profit growth and financial performance  
Chinese AI
Exporter

Chinese AI
Hybrid

Chinese
Domestic AI

China AI
Universe

# of stocks 367 1,915 888 3170
Market cap ($bn) 1,723 2,608 3,237 7568
YTD performance (%) 24.4 8.6 8.7 12.5
Past 3 years return (%) 151.2 (16.5) 25.3 19.3
26E ROE (%) 19 14 17 16
2Q26 net margin (%) 8.2 7.7 16.3 10.1
22-25 EPS CAGR (%) 1.3 5.8 (2.8) 2.6
25-28E EPS CAGR (%) 80.0 26.0 42.6 39.0
Avg 26/27E EPS revision (%) 22.1 (2.7) (8.1) 1.8
27E P/E (x) 26x 22x 37x 26x
27E P/B (x) 4.2x 3.0x 4.3x 3.6x
27E PEG (x) 1.0x 0.8x 1.2x 1.0x

Scope

Price
performance

Valuation

Fundamentals

Note (1):Metrics are cohort-aggregated and weighted by AI-adjusted market cap. () indicate negative values.
(2) Green area mark the cohort that screens best on each metric — highest growth/returns, cheapest multiples.

 
 资料来源：Factset, 高盛全球投资研究部
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图表 12: The two value-added chains in the Chinese AI universe  

 

Companies are selected based on their total mkt cap in each layer. 
 资料来源：Factset, Data compiled by Goldman Sachs Global Investment Research
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图表 13: Infra, Semi, and Model have performed the best in the past 2 years within the Chinese AI equity universe 
 

图表 14: AI exporters have led their domestic peers until recently 
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 资料来源：FactSet, 万得, 高盛全球投资研究部

 
 资料来源：Factset, 高盛全球投资研究部

 

图表 15: Both domestic AI firms and exporters are expected by consensus to outgrow the broader market  
 

图表 16: Exporters seem a reasonable proxy for the AI capex cycle in the US, while the domestic firms are better linked with domestic AI policy momentum 
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 资料来源：FactSet, 万得, IBES, 高盛全球投资研究部

 
 资料来源：FactSet, 高盛全球投资研究部

 

图表 17: Broadly Chinese AI exporters are more linked with external AI factors, while domestic firms are comparatively more sensitive to local AI policy and capex  

 
 资料来源：Factset, 万得, 国家统计局, Data compiled by Goldman Sachs Global Investment Research
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Monetizing AI in Chinese equities 
 
 

1) Chinese AI Export Leaders 
Much like our strategic optimism around the “Going Global” theme, we believe n

Chinese AI exporters as a group could further gain global market share on the 
back their strong cost competitiveness, manufacturing capability and efficiency, 
R&D intensity, and global vision and execution capability. 
Fundamentally, they are expected by consensus estimates to grow earnings by n

42% CAGR over the next 2 years on accelerating top-line growth and moderate 
margin expansion potential. 
Regulatory/sanction uncertainty, trade tariffs, and protectionist policy are key n

risks to their overseas expansion ambitions. In this vein, we believe Chinese AI 
exporters with already-high market share globally (lower risk of being 
substituted), accelerating overseas revenue growth (market share gainers), more 
defensible technology moats (high R&D intensity vs. peers), strong capex 
discipline (positive free cashflows), comparatively less sensitive to geopolitical 
uncertainty (low beta to our US-China Relations Barometer), and preferably in 
non-tradable sectors, such as biotech and pharma, seem better positioned. 
These form the building blocks of our Chinese AI Export Leaders screen, which n

contains 20 GS Buy/Neutral-rated names across 12 AI-related industries. They on 
average generated 66% of their 1H26 revenue from overseas markets, trade at 
21x 2027 P/E, and are forecasted by sell-side consensus to deliver 38% EPS CAGR 
over the next 2 years.  

 

 

图表 18: Chinese AI firms have gained revenue share globally across the board 
 

图表 19: Our Export Leaders screen is expected by consensus to outgrow the aggregate Chinese AI universe on higher profitability... 
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 资料来源：Factset, Data compiled by Goldman Sachs Global Investment Research

 
 资料来源：Factset, 高盛全球投资研究部

2026年10月11日   15

Goldman Sachs 中国 策略
 

 



 

 

图表 20: Chinese AI Export Leaders’ valuations have fallen to the low-end of the recent-year range 
 

图表 21: Constituents from our Export Leaders screen reside in 12 different AI segments 
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 资料来源：FactSet, 高盛全球投资研究部

 
 资料来源：FactSet, 高盛全球投资研究部

 

图表 22: Our Chinese AI Export Leaders screen comprises 20 names across 12 AI-related industries 

 

Ratings are from GS Equity Research Analysts 
 资料来源：万得, FactSet, 彭博, IBES, 高盛全球投资研究部
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2) Domestic Chinese AI Champions 
Developing AI has been elevated to a national policy objective and priority. In the n

past couple of years, “AI+” has been heavily featured in many consequential 
policy documents, notably the 15th Five Year Plan. On GS forecasts, Chinese 
AI-related Total Addressable Market Share (TAM) across 21 industries could reach 
US$3-4tn by 2030, equivalent to 28% CAGR over the next 4 years.  
Compared with policy actions that were taken in previous targeted, n

industry-specific easing episodes, the support from the government this time 
around on AI/Tech is arguably more expansive, covering not only the supply side 
(e.g. government-led investments), but also demand-oriented measures and 
capital-market-focused policies.  
Perhaps due to this strong political drive, certain AI localization proxies n

localization, especially those in the Semi supply chain, are trading at meaningful 
valuation premiums over their global peers. As such, overpaying for growth 
(certainty) and high policy premium could be the key risks to consider and hedge 
when engaging in this theme.  
In our Domestic Chinese AI Champions list, we screen for 20 GS n

Buy/Neutral-rated local AI companies with: a) strong R&D spending intensity 
compared with domestic peers; b) higher price sensitivity to domestic AI capex 
trend; c) positive price sensitivity to domestic AI policy, measured by our 
text-based indicator; and, d) moderate valuation premiums vs. China/global 
peers (on a PEG ratio basis).  
This list trades on 23x fPE on 33% EPS CAGR on consensus estimates, weighted n

by market cap and capped at 15% to prevent large-cap dominance. On average, 
they derive more than 90% of their sales from the domestic market, and are fairly 
sensitive to Chinese AI policy dynamics than global geopolitical tensions.  
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图表 23: The total TAM for 21 AI-oriented industries could add up to US$3-4tn (by 2030E) per GS sector analysts’ estimates 
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For more details, see CHINA STRATEGY | AI changes the game (Part 3): The risks of (not) investing in AI 
 资料来源：高盛全球投资研究部
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图表 24: Policy support to AI seems broad-based and expansive 
Pillar Sub-theme Detail

Fiscal funding
2026 ultra-long special sovereign bonds: RMB800bn of RMB1.3tn allocated 
to the “Two Majors”; second tranche explicitly includes AI

Policy finance
RMB500bn of new policy-financing tools; about 40% directed through 
CDB/EXIM to the digital economy and AI

Semiconductor funds
Big Fund III: RMB344bn focused on advanced packaging, equipment, and AI 
chips

State industrial funds National AI Industry Investment Fund: RMB60bn

Venture capital
State VC Guidance Fund: RMB100bn initial funding, targeting about RMB1tn 
over 20 years

Local government funds
Wuhan: RMB260bn memory package; Shenzhen: RMB10bn AI and robotics 
fund

Regional investment
Beijing, Shanghai, and Shenzhen account for about 71% of national AI 
investment; Hangzhou supports the “Six Little Dragons”

Industrial planning MIIT/NDRC embodied-intelligence plan: RMB45bn and 50,000 units by 2028

R&D support
15th Five-Year Plan: R&D growth above 7% annually, reaching about 3% of 
GDP by 2030

Regulatory easing
Algorithm filing shortened from about 2–4 months to 30 days; exemptions 
for low-risk models

Deployment standards AI-agent guidelines standardize deployment

“AI Plus”
State Council initiative promotes AI adoption across industries and public 
services

Consumer adoption “AI vouchers” support R&D; SASAC SOEs pilot embodied-AI applications

STAR Market access
Fifth listing standard expanded to AI large models, quantum computing, and 
brain-computer interfaces

Listing requirements
No profitability test; RMB4bn minimum market capitalization plus state 
technology approval

Faster approvals Green review channel reduces the inquiry cycle from 60 to 35 working days

IPO access
Zhipu AI and MiniMax among the first qualified applicants; ChiNext 
introduces a parallel route

Market liquidity CSI 300 and CSI A500 expansion, lower fees, and broader ETF/REIT access

Investor base
Deeper Hong Kong–mainland regulatory cooperation and simpler mainland 
listings for Hong Kong-listed companies

Supply

Demand

Equity 
Markets

 
 资料来源：Data compiled by Goldman Sachs Global Investment Research
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图表 25: Policy focus and support on AI issues appears strong and is accelerating 
 

图表 26: Domestic semi firms are priced at valuation premiums over their global peers 
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 资料来源：FactSet, 高盛全球投资研究部

 

图表 27: Our Domestic Chinese AI Champions list has only moderately appreciated in stock prices in the past year and is now trading at low absolute valuations 

 

图表 28: Our Domestic AI Champions screen is quite evenly spilt between Hard Tech and Soft AI Tech companies/sectors 
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 资料来源：万得, FactSet, IBES, 高盛全球投资研究部

 
 资料来源：FactSet, 高盛全球投资研究部
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3) GS China Select AI Portfolio 
We reiterate our view that AI is far from a unified investment theme. In addition n

to differentiating AI firms by their source of demand/revenue geographically, in 
Part 4 of this series, we highlighted several AI-centric ideas that cut across other 
factor dimensions of the AI universe, including A vs H at the market level, 
Power/Nuclear supply chains across the 5 key AI layers, STAR50/ChiNext vs. 
HSTECH in the context of Hard vs Soft Tech, and long-short strategies revolving 
around AI disruption risks.  
Given the evolving AI investing landscape, we take this opportunity to revamp n

and refresh our China Select AI Portfolio (initiated in March 2026). Specifically, 15 
names have been added/removed mostly on market cap and GS rating changes, 
and the portfolio currently contains 50 names (38 A shares, 27 H shares and 3 
ADRs, including dual-listed tickers) from 23 specific AI industries, aiming to 
provide investors with more balanced and comprehensive exposures across the 
whole AI value chain, domestically and abroad. 
The updated portfolio retains its strong biases towards the upstream sectors n

(power, semiconductors, infrastructure) and but has incorporated recently-listed 
AI model companies, with all selections now based on clear identification of 
established AI-related businesses. Our screening criteria include: a) high direct AI 
revenue exposures (per RBICS methodology); and, b) strong AI capex and R&D 
intensity relative to industry peers. The portfolio (equal-weighted) currently 
trades on 31x 12-month fP/E, is expected by consensus to grow earnings by 46% 
in the next 2 years, and has 58% of its revenue directly linked to AI-related 

 

图表 29: Our Domestic Chinese AI Champions screen contains 20 names across 11 AI-related industries 

 
 资料来源：万得, FactSet, 彭博, IBES, 高盛全球投资研究部
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businesses.  

 

 

图表 30: The portfolio is fairly diversified across sectors and key AI layers 
 

图表 31: Our China Select AI Portfolio has outperformed the benchmark on stronger volatility adjusted returns  
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 资料来源：Factset, 高盛全球投资研究部

 
 资料来源：Factset, 高盛全球投资研究部
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图表 32: Our refreshed China Select AI Portfolio 

 
 资料来源：FactSet, 万得, 高盛全球投资研究部
 

图表 33: New additions and removals from our China Select AI Portfolio 
New Additions Removals
Ticker Name Sector Ticker Name Sector
600885 CG Hongfa Technology Grid Transmission 688800 CG Recodeal Interconnect System Grid Transmission
600183 CG Shengyi Tech Materials 601012 CG LONGi Green Energy Power Generation
981 HK/688981 CG SMIC Foundry 688802 CG MetaX IC Design
9903 HK Iluvatar CoreX Semiconductor IC Design 688123 CG Giantec Semiconductor Memory
688825 CG CXMT Memory 688200 CG Huafeng Test & Control Tech SPE
688120 CG Hwatsing Tech SPE GDS UQ/9698 HK GDS Holdings Data Center
2577 HK InnoScience SPE VNET UW VNET Group Data Center
600584 CG JCET Group OSAT 002008 CS Han's Laser Technology PCB/CCL
002475 CS/2475 HK Luxshare Precision Data Center 000977 CS Inspur Servers, Storage & Support​
300442 CS Range Intelligent Computing Data Center 002230 CS iFlytek AI Model
KC US/3896 HK Kingsoft Cloud Data Center 1810 HK Xiaomi Autonomous Driving/Robots
1211 HK/002594 CS BYD Autonomous Driving XPEV UN/9868 HK Xpeng Autonomous Driving
9660 HK Horizon Robotics Autonomous Driving PONY UW/2026 HK Pony AI Autonomous Driving
922 HK Lenovo Consumer Hardware 300124 CG Inovance Technology Humanoid Robots
002600 CG/1688 HK Lingyi iTech Humanoid Robots 1024 HK Kuaishou Entertainment & Media

 
 资料来源：高盛全球投资研究部
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AI has changed the game for China equities  
 
 

 

 

 

图表 34: Almost US$5tn of market cap has been created in the Chinese public equity market since the DeepSeek moment 

 

图表 35: The theme of AI has become a dominant driver in Chinese equities 
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 资料来源：Factset, 高盛全球投资研究部

 
 资料来源：Factset, 高盛全球投资研究部

 

图表 36: The AI-led market cap appreciation in the US and in North Asia has also been significant  
 

图表 37: Chinese AI companies have delivered much stronger earnings growth than their non-AI peers 
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 资料来源：Factset, 高盛全球投资研究部

 
 资料来源：FactSet, 高盛全球投资研究部

 

图表 38: China is an integral part of our defined global AI equity universe 
 

图表 39: Investors are underexposed to Chinese AI stocks relative to their market influence globally  

15%

14%

24%

8%

12%

55%

53%

43%

55%

64%

30%

33%

33%

37%

24%

0% 20% 40% 60% 80% 100%

26E R&D

26E Capex

26E Sales

26E Earnings

Market Cap

China United States Others

Share % in Global AI universe

0%
10%
20%
30%
40%
50%
60%
70%
80%

GDP ACWI wgt Wgt in
AI u

Weight in World
US Europe

Weight in W

%

64%

8%
15% 13%

67%

9%
12%

5.8%

0%

10%

20%

30%

40%

50%

60%

70%

80%

US Europe North Asia
(JP+KR+TW)

China

Weight in World

Wgt in GS global AI universe^

MF allocation to tech by market^

^ adjusted for companies' AI revenue exposure

 
 资料来源：FactSet, MSCI, 高盛全球投资研究部

 
 资料来源：Factset, 公司数据, 高盛全球投资研究部
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Appendix 
 
 

 

 

图表 40: The broad Chinese AI value chain: it hosts more than 3,000 companies with an aggregate market cap of US$10tn, of which 76% is directly linked with AI 

 
 资料来源：FactSet, 高盛全球投资研究部
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图表 41: We map more than 6,000 AI companies globally onto 29 industries under 5 thematic layers, thereby forming our AI equity universe with a total AI-adjusted market cap of US$63tn 

 

For unlisted companies, implied value based on the last reported transaction value. For Listed companies, market cap is as of Sep 22. 
 资料来源：FactSet, Data compiled by Goldman Sachs Global Investment Research
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美国以外司法管辖区规定的额外披露 以下为除了根据美国法律法规规定作出的上述信息披露之外其他司法管辖区法律所要求的披露。 澳大利亚: Goldman Sachs Australia Pty Ltd及其相关机构不是澳大利亚经授权的存款机构（1959年《银行法》所定义），因此不在澳大利亚境内提供银行服务，也不经营银行业务。本研究报告或本报告的其他形式内容只可分发予根据澳大利亚公司法定义的”批发客户”，在事先获得高盛许可的情况下可以有例外。在撰写研究报告期间，Goldman Sachs Australia全球投资研究部的职员可能参与本研究报告中所讨论证券的发行公司或其他实体组织的现场调研或会议。在某些情况下，如果视具体情形Goldman Sachs Australia认为恰当或合理，此类调研或会议的成本可能部分或全部由该证券发行人承担。如本报告内容包含任何金融产品建议，则该建议仅为一般建议，且高盛提出该建议时并未考虑客户的目标、财务状况或需求。客户在就此类建议采取行动之前，应结合其自身目标、财务状况和需求来考虑该建议的适当性。 高盛澳大利亚和新西兰的利益披露，以及高盛澳大利亚卖方研究独立性制度声明请参见 https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html。 巴西: 与CVM Resolution n. 20相关的信息披露请参阅https://www.gs.com/worldwide/brazil/area/gir/index.html。根据CVM Resolution n. 20第20条，在适用的情况下，对本研究报告内容负主要责任的巴西注册分析师为本报告开头部分标明的第一作者，除非报告末另有说明。 加拿大: 这些信息仅供您参考，在任何情况下都不应被理解为Goldman Sachs & Co. LLC对加拿大证券购买者进行有关任何加拿大证券交易的广告、要约或征求行为。Goldman Sachs & Co. LLC 未在适用的加拿大证券法规下注册为任何加拿大司法管辖区内的交易商，通常不被允许交易加拿大证券，并且可能被禁止在加拿大某些司法管辖区内销售某些证券和产品。若您想在加拿大交易任何加拿大证券或其他产品，请联系 Goldman Sachs Canada Inc. (高盛集团的关联机构) 或其他已注册的加拿大交易商。 香港: 可从高盛（亚洲）有限责任公司获取有关本报告中所研究公司的证券的额外资料。 印度: 可从高盛（印度）证券私人有限公司 （分析师 – 印度证券交易委员会(SEBI) 编号INH000001493，地址10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 公司编号 U74140MH2006FTC160634, 电话 +91 22 6616 9000, 传真 +91 22 6616 9001） 获取有关本报告中研究对象或所提及公司的额外资料。高盛可能持有本报告中研究对象或所提及公司的证券（1956年印度《证券合同(管理)法》条款2(h)之定义）的1%或更高比例。 在SEBI注册并获得NISM认证并非对该中间机构表现的担保，亦不能对投资者回报做出保障。高盛（印度）证券私人有限公司合规负责人和投资者支持部门联系方式、年度合规审计报告副本以及其他相关信息和披露请点击此链接https://www.goldmansachs.com/worldwide/india/research-analyst。 日本: 见下文。 韩国: 除非高盛另行同意，本报告无论以何种方式取得，仅供《金融服务与资本市场法》定义的“专业投资者”使用。可从高盛（亚洲）有限责任公司首尔分公司获取有关本报告所研究公司的额外资料。 新西兰: Goldman Sachs New Zealand Limited及其关联机构并非1989年新西兰储备银行法定义的“注册银行”或“存款机构”。本研究报告以及本报告的其他形式内容只可分发给2008年财务顾问法案定义的 “批发客户”，在事先获得高盛许可的情况下可以有例外。 高盛澳大利亚和新西兰的利益披露请参见 https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html。 俄罗斯: 在俄罗斯联邦分发的研究报告并非俄罗斯法律所定义的广告，而是不以产品推广为主要目的的信息和分析，也不属于俄罗斯法律所界定的评估行为。 研究报告不构成俄罗斯法律法规定义的个性化投资建议，并非针对某个具体客户，在报告准备阶段也未分析客户的财务状况、投资特征或风险特征。高盛不对某个客户或任何其他人基于本报告可能做出的任何投资决策承担责任。 新加坡: 高盛（新加坡）私人公司（公司编号：198602165W）（受新加坡金融管理局监管）为本研究报告承担法律责任，若有由本研究报告所引发或与本研究报告相关的任何事宜，请联系高盛（新加坡）私人公司。 台湾: 本信息仅供参考，未经允许不得翻印。投资者应当谨慎考虑他们自身的投资风险，投资结果由投资者自行负责。 英国: 在英国根据金融市场行为监管局的定义可被分类为私人客户的人士参阅本报告的同时应当参阅高盛以
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往对本报告研究企业的研究报告，并应当参考高盛国际已经发给这些客户的风险警告资料。该风险警告资料复本，以及本报告中采用部分金融辞汇的解释可向高盛国际索取。  
欧盟和英国: 与欧盟委员会实施条例 (EU) (2016/958)（欧盟议会和欧盟理事会条例(EU) No 596/2014的补充条款,规定了有关投资建议或其他投资策略的推荐或建议之信息的客观陈述,以及对特定利益或利益冲突进行披露的技术安排应达到的监管技术标准；英国脱离欧盟和欧洲经济区之后该实施条例被纳入英国国内法律法规）第6(2)条相关的披露信息可在https://www.gs.com/disclosures/europeanpolicy.html上获取，该网址介绍在处理和投资研究有关的利益冲突时应参照的欧洲政策。  
日本: 高盛证券株式会社是在关东财务局注册（注册号：No. 69）的金融工具交易商，同时也是日本证券业协会日本金融期货业协会、第二类金融工具公司协会、日本投资信托协会以及日本投资顾问协会的成员。股票买卖需要缴纳与客户事先约定的佣金及消费税。关于日本证券交易所、日本证券交易商协会或日本证券金融公司所要求的适用的信息披露，请参见与公司有关的法定披露部分。  
全球产品；分发机构 高盛全球投资研究部在全球范围内为高盛的客户制作并分发研究产品。高盛分布在其全球各办事处的分析师提供行业和公司的研究，以及宏观经济、货币、商品及投资组合策略的研究。本研究报告在澳大利亚由Goldman Sachs Australia Pty Ltd（ABN 21 006 797 897）分发；在巴西由Goldman Sachs do Brasil Corretora de Títulos e Valores Mobiliários S.A.分发；Public Communication Channel Goldman Sachs Brazil：0800 727 5764和/或contatogoldmanbrasil@gs.com。工作日（假期除外）上午9点至下午6点。Canal de Comunicação com o Público Goldman Sachs Brasil: 0800 727 5764 e/ou contatogoldmanbrasil@gs.com. Horário de funcionamento: segunda-feira à sexta-feira (exceto feriados), das 9h às 18h；在加拿大由Goldman Sachs & Co. LLC 分发；在香港由高盛（亚洲）有限责任公司分发；在印度由高盛（印度）证券私人有限公司分发；在日本由高盛证券株式会社分发；在韩国由高盛（亚洲）有限责任公司首尔分公司分发；在新西兰由Goldman Sachs New Zealand Limited 分发；在俄罗斯由高盛OOO 分发；在新加坡由高盛（新加坡）私人公司（公司号：198602165W）分发；在美国由高盛集团分发。高盛国际已批准本研究报告在英国分发。 
高盛国际（由审慎监管局授权并接受金融市场行为监管局和审慎监管局的监管）已批准本研究报告在英国分发。 
欧洲经济区: Goldman Sachs Bank Europe SE是一家在德国注册成立的信贷机构，在单一监管机制下接受欧洲央行的直接审慎监督，在其他方面接受德国联邦金融监管局(Bundesanstalt für Finanzdienstleistungsaufsicht, BaFin)和德国联邦银行的监督，由该机构向欧洲经济区内分发研究报告。 
一般性披露 本研究报告仅供我们的客户使用。除了与高盛相关的披露，本研究报告是基于我们认为可靠的目前已公开的信息，但我们不保证该信息的准确性和完整性，客户也不应该依赖该信息是准确和完整的。报告中的信息、观点、估算和预测均截至报告的发表日，且可能在不事先通知的情况下进行调整。我们会适时地更新我们的研究，但各种规定可能会阻止我们这样做。除了一些定期出版的行业报告之外，绝大多数报告是在分析师认为适当的时候不定期地出版。 
高盛是一家集投资银行、投资管理和证券经纪业务于一身的全球性综合服务公司。全球投资研究部所研究的大部分公司与我们保持着投资银行业务和其它业务关系。美国证券经纪交易商高盛是SIPC(https://www.sipc.org)的成员。  
我们的销售人员、交易员和其它专业人员可能会向我们的客户及自营交易部提供与本研究报告中的观点截然相反的口头或书面市场评论或交易策略。我们的资产管理部门、自营交易部和投资业务部可能会做出与本报告的建议或表达的意见不一致的投资决策。 
我公司及其关联机构、高级职员、董事和雇员，除法规及高盛的制度所禁止的情况外，将不时地对本研究报告所涉及的任何证券、衍生工具、或其他金融工具（包括本研究报告提及公司所发行的任何金融工具）持有多头或空头头寸、担任交易对手、担任做市商或流动性提供方、以及进行买卖。 
在高盛组织的会议上的第三方演讲嘉宾（包括高盛其它部门人员）的观点不一定反映全球投资研究部的观点，也并非高盛的正式观点。 
在此提到的任何第三方，包括销售人员、交易员和其它专业人士或其家庭成员，可能持有本报告提及的且与本报告分析师所表达的观点不一致的产品头寸。 
本报告重点关注整体市场、行业以及板块的投资主题，而无意区分任何我们所描述的行业或板块中具体公司的前景或表现、或对此进行分析。 
本报告中与行业或板块内一只或多只股票或信贷证券相关的交易建议是对所讨论投资主题的反映，而并非对该证券的孤立的交易建议。 
在任何要约出售股票或征求购买股票要约的行为为非法的司法管辖区内，本报告不构成该等出售要约或征求购买要约。本报告不构成个人投资建议，也没有考虑到个别客户特殊的投资目标、财务状况或需求。客户应考虑本报告中的任何意见或建议是否符合其特定状况，以及(若有必要)寻求专家的意见，包括税务意见。本报告中提及的投资价格和价值以及这些投资带来的收入可能会波动。过去的表现并不代表未来的表现，未来的回报也无法保证，投资者可能会损失本金。外汇汇率波动有可能对某些投资的价值或价格或来自这一投资的收入产生不良影响。  
某些交易，包括牵涉期货、期权和其它衍生工具的交易，有很大的风险，因此并不适合所有投资者。投资者可以向高盛销售代表取得或通过https://www.theocc.com/about/publications/character-risks.jsp和https://www.goldmansachs.com/disclosures/cftc_fcm_disclosures取得当前期权和期货的披露文件。对于包含多重期权买卖的期权策略结构产品，例如，期权差价结构产品，其交易成本可能较高。与交易相关的文件将根据要求提供。  
全球投资研究部提供的不同服务层级：根据您对接收沟通信息的频率和方式的个人偏好、您的风险承受能力、投资重心和视角（例如整体市场、具体行业、长线、短线）、您与高盛的整体客户关系的规模和范围、以及法律法规限制等各种因素，高盛全球投资研究部向您提供的服务层级和类型可能与高盛提供给内部和其他外部客户的服务层级和类型有所不同。例如，某些客户可能要求在关于某个证券的研究报告发表之时收到通知，某些客户可能要求我们将内部客户网上提供的分析师基本面分析背后的某些具体数据通过数据流或其它途径以电子方式发送给他们。分析师基本面研究观点（如股票评级、目标价格或盈利预测大幅调整）的改变，在被纳入研究报告、并通过电子形式发表在内部客户网上或通过其它必要方式向有权接收此类研究报告的所有客户大范围发布之前，不得向任何客户透露。 
所有研究报告均以电子出版物的形式刊登在我们的内部客户网上并向所有客户同步提供。并非所有研究内容都转发给我们的客户或者向第三方整合者提供，高盛也并不对由第三方整合者转发的我们研究报告承担任何责任。如需了解可向您提供的有关一个或多个证券、市场或资产类别的研究报告、模型或其它数据（包括相关服务），请联络您的高盛销售代表或登陆https://research.gs.com。 
披露信息可以查阅https://www.gs.com/research/hedge.html或向研究合规部索取，地址是200 West Street，New York，NY 10282。 
高盛版权所有 © 2026年  
对于通过这些服务获取的信息，您仅可出于自行使用的目的进行保存、展示、分析、修改、重新排版和打印。未经高盛明确书面同意，您不得将这些信息转售或进行逆向处理从而用于计算或开发任何用于披露和/或营销的指数、或生成任何其他衍生产品或商业产品、数据或其他产品或服务。未经高盛明确书面同意，您不得以任何形式将这些信息的整体或部分向任何第三方发布、传输或复制。上述限制性要求的适用范围包括但不限于：使用、提取、下载或获取这些信息的整体或部分从而用于对机器学习或人工智能系统的训练或微调、或将这些信息的整体或部分提供或复制给任何此类系统作为提示词或输入信息。 
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