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2.2 Training Dataset

Datasets for language models have rapidly expanded, culminating in the Common Crawl dataset” [RSR T 19] constituting
nearly a trillion words. This size of dataset is sufficient to train our largest models without ever updating on the same
sequence twice. However, we have found that unfiltered or lightly filtered versions of Common Crawl tend to have
lower quality than more curated datasets. Therefore, we took 3 steps to improve the average quality of our datasets:
(1) we downloaded and filtered a version of CommonCrawl based on similarity to a range of high-quality reference
corpora, (2) we performed fuzzy deduplication at the document level, within and across datasets, to prevent redundancy
and preserve the integrity of our held-out validation set as an accurate measure of overfitting, and (3) we also added
known high-quality reference corpora to the training mix to augment CommonCrawl and increase its diversity.
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2.2 Training Dataset

Datasets for language models have rapidly expanded, culminating in the Common Crawl dataset” [RSR * 19] constituting
nearly a trillion words. This size of dataset is sufficient to train our largest models without ever updating on the same
sequence twice. However, we have found that unfiltered or lightly filtered versions of Common Crawl tend to have
lower quality than more curated datasets. Therefore, we took 3 steps to improve the average quality of our datasets:
(1) we downloaded and filtered a version of CommonCrawl based on similarity to a range of high-quality reference
corpora, (2) we performed fuzzy deduplication at the document level, within and across datasets, to prevent redundancy
and preserve the integrity of our held-out validation set as an accurate measure of overfitting, and (3) we also added
known high-quality reference corpora to the training mix to augment CommonCrawl and increase its diversity.
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HEHL (PE) RRLESK 5.23%, IR MgEKIBRIAR 288 AIDiRE. HiAER. &5/

. NSRS, EWER, BRIERIRESBN: SR, SERE. EERRD. BERH.
FARBRAD

BE4: it EHRIREERR

PIE30035 #

HHA(PLE)

LRI TEEE iy

R 4

lllf

0.0% 1.0% 20%  3.0% 4.0% 5.0% 6.0%

BEERIR: wind, REIESHRE
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SENT;

MINSHENG SECURITIES T ERRIR S /AT E
E5: RIS E6: it BIURIRGEHEE
PIFI0 —— B —— ] —— AP ) PRS0 =k G SR
1600 380
360
1400 o
300
1200 280
260
1000 240
2
80 s
160
600 140
120
400 100
80
- A p
2
> +—r—r-—+-"r—-—-r"r+r—r—r—rrr—rrrrr-rr—rrrrrrrrrrrrrrrrrrrrrr

PR o e e e e g e e e e e e o P

AdddddhhdtdddtbbbbddddrirnilidddddddddSod mr - ddicdididhd

o ooooooooobooobobo0000DoOOooDooO0008888888888

RRSRRRRRRRRERRRRRRRRRRRRRRRRRRRRANHHENEEEEREE
BRERR: wind, BEIESHRE BRERR: wind, BAIESHARER

#®4: FETENIRIRMZEKIERI RS

USRS IESSEFR [EIBKERTR(%) K () B&EN (7T) B&=i (o)
002777.SZ AR 44.99% 41.06 29.30 41.06
300168.5Z RAER 38.79% 15.60 11.12 15.88
300458.5Z eEREY 37.33% 37.49 27.40 38.44
300002.5Z N 27.81% 12.04 9.08 12.04
300188.5Z ETAER 27.81% 26.47 22.10 28.76

AROR: Wind, RESESHSE

#&5: BRI EHRIRNMNZEXIERI AR
R ERER R K BRI (%) et (e BBAEH B BB GE)

688039.SH LRI -14.98% 73.80 72.00 90.28
688588.SH S -9.58% 17.47 16.90 19.60
603613.SH [EEARR D -9.40% 75.15 74.00 84.60
002990.5Z7 BERER -6.88% 35.19 34.18 38.46
300634.5Z T -6.28% 25.95 24.00 28.50

ARSOR: Wind, RESESHSE

#*®6: ITEHNTIERXEMS

AR B O FAEEIE 2019EPS 2020EPS 2021EPS 2019PE  2020PE 2021PE 2021PB

300168.5Z FiAfER 15.60 38.79% -1.27 -1.10 0.06 / / 260.00 18.2
002065.5Z RERHE 841 1.33% 0.19 0.18 0.14 44.88 47.59 58.65 24
002230.5Z BARE  65.50 2.86% 0.40 0.64 0.70 163.75 10234  93.57 9.5
600570.SH  {B&F7F 5320 -0.04% 1.76 1.27 1.01 30.23 41.89 52.67 14.8
000977.5Z REESE 3818 8.77% 0.72 1.04 1.38 53.00 36.61 27.71 3.5
300166.5Z KHEE 1433 -4.91% 0.48 0.29 0.27 29.85 49.41 53.07 24
300170.5Z XEEE 1353 -4.38% 0.10 0.07 0.22 13530 19329 61.50 3.2

AAREFIEHR AR S K, BSLRARRE—NRTER SRR E 13



SENT;

MINSHENG SECURITIES T ERRIRE /AT R
30045457  RMEHR 159.20 7.60% 1.90 2.01 0.67 83.79 79.20 237.61 9.9
300451.SZ  glERE  11.56 5.28% 0.43 0.29 0.27 26.88 39.86 42.81 3.8
30025352  DTER 1497 7.93% 0.25 0.23 0.18 60.78 64.78 84.82 6.4
002368.5Z  AtkRRfH  45.75 8.46% 0.81 0.64 0.64 56.31 71.79 71.08 6.8
30021252  ZHR 45.67 20.72% 0.72 1.06 -0.25 63.54 42.89 -180.59 7.8
002410.SZ T BAIK 70.80 -4.71% 0.21 0.29 0.56 339.24 24695 125.62 134
002153.5Z H/EEFER 2433 -5.18% 0.34 -0.06 -0.32 71.56 / / 6.4
600588.SH  F&RMZ  26.19 4.14% 0.48 0.31 0.22 54.56 84.48 119.05 7.8
002912.57 g 4477 10.08% 2.77 1.43 0.33 16.16 31.31 135.67 4.9
300365.5Z  {E%FRHR  8.85 2.67% 0.49 0.14 0.10 18.06 63.21 88.50 2.7
30052357  [RERME  26.50 4.13% 0.53 0.40 -0.68 50.00 66.25 -38.97 43
603039.SH  STi2f 92.50 27.20% 0.95 1.1 1.20 97.37 83.33 77.08 12.6
002376.5Z  FLF 8.08 0.25% 0.48 0.28 0.22 16.83 28.86 36.73 1.7
603660.SH  ZHHRHA  7.05 -0.56% 0.18 0.17 0.13 38.65 41.47 55.16 24
002439.57 EEHER 3480 4.66% 0.77 0.87 0.93 45.19 40.00 37.42 5.1

BRERIE: Wind, RAEIESHRR
E: BRI 2023 & 3 B 31 HilEM

AAREFIEHR AR S K, BSLRARRE—NRTER SRR E 14



SENT;

MINSHENG SECURITIES ?ﬁﬂ%ﬁﬁ?ﬁ%fﬁ_%*ﬂ

6 KPERT

BEREMARTRH, TILRFINE.

1) BEREARTED: BriE R Mt eSS LER s BARES
Bk, BZETEFUBERENTZOTEFRTT, BRSEEFUSHFEERET
HEARIE, AR SHETREHETHERE, M ARLSIERKAIR.

2) TARFME: BREFREGEARENHBMEERE, Th. HERE.
BAERRFTUNATEERFRS, BRETIRFINR, TREEFmATR
FEREOKE, HEMFEXATRERFIEES.

AAREFIEHR AR S K, BSLRARRE—NRTER SRR E 15



SENT;

MINSHENG SECURITIES ﬁ'ﬂ.lifﬁﬁﬁfﬁ%/hL%Tn

B

&7 ITEHNTIREIRBEBRICE (8fi: HiR)

fEf ZE BEMEGER) HEh{E(ET) BRE s A BR
000948.5Z7 BXER 2023-04-10 4,659.83 101,304.75 39,436.07 33,450.63
300036.SZ HBEG 2023-04-10 316.11 7,931.08 49,276.66 42,953.17
688168.SH ZiEE 2023-04-18 428.93 19,983.89 7,610.09 7,181.16
688244.SH FIREES 2023-04-19 42.03 3,804.12 4,683.13 953.13
688326.SH ZE5EE-W - 2023-04-19 3,346.08 475,310.71 12,000.00 2,467.36
301248.5Z el 2023-04-20 4,201.70 161,849.33 10,247.00 2,399.80
688201.SH (B EES 2023-04-21 172.29 9,598.06 13,782.91 6,117.41
688318.SH VEEs 2023-04-27 6,452.13 1,036,341.04 9,333.80 2,881.67
688365.SH KR 2023-05-04 23,068.73 525,505.62 42,582.47 17,031.27
301162.5Z EseB# 2023-05-04 2,785.23 237,468.81 7,089.26 1,773.00
300830.5Z S 2023-05-08 18,835.00 196,825.75 43,012.50 24,042.50
002987.5Z sl W) 2023-05-08 18,411.86 598,753.79 31,489.83 13,029.17
688588.SH S 2023-05-11 14,610.87 255,251.97 40,001.00 25,390.13
300099.5Z TEEES 2023-05-15 6,993.00 50,419.53 73,726.53 50,882.20
301153.5Z FRLIES 2023-05-17 4,644.00 754,557.12 10,800.00 2,430.00
002990.5Z7 BRRHS 2023-05-25 18,936.00 666,357.84 25,804.18 6,476.04
300609.5Z TR 2023-05-29 5.00 101.50 12,243.95 9,502.79
688327.SH Z=MNEEZ-UW  2023-05-29 45,454.45 2,679,085.15 74,067.06 7,870.10
688489.SH =KfEx 2023-06-02 74.55 10,177.57 7,695.23 1,625.02
001270.5Z HWERHY 2023-06-06 2,294.32 284,793.58 11,181.29 2,795.35
300678.5Z FRHER 2023-06-12 6,031.84 149,288.12 19,759.09 12,407.83
688004.SH ECRER 2023-06-12 1,695.67 57,856.19 5,680.00 3,984.33
301221.5Z HKEEER 2023-06-26 75.80 4,332.73 9,262.23 4,331.73
688555.SH *ST FIA 2023-06-26 4,126.80 19,808.64 8,311.00 4,184.20
688475.SH HAMLE 2023-06-28 519.16 24,400.41 56,250.00 8,377.35
688367.SH EpN=TE 2023-06-28 108.45 1,987.89 8,710.16 6,442.84
688326.SH Z45E1E-W - 2023-06-29 257.26 36,543.71 12,000.00 5813.44
300845.5Z bRy = 2023-07-03 3,493.56 83,286.40 11,082.72 6,555.94
300846.5Z [EEE=57 2023-07-03 12,100.34 231,963.55 46,682.28 32,093.19
300608.SZ BUE 2023-07-05 7,549.24 87,193.69 32,713.40 19,555.49
301159.5Z =X 2023-07-06 199.93 7,929.03 7,735.00 3,071.50

BRERR: Wind, BEIESHRE

AAREFIEHR AR S K, BSLRARRE—NRTER SRR E 16



SENT;

MINSHENG SECURITIES ﬁ'ﬂ]ﬁfﬁﬁﬁ?ﬁ%ﬁ‘l’%*ﬂ

CRATGPT LI GBTE” . veveveeeececeeveimssee e esssissssss e ssssisas s s 3
T SRR TTAZEIIBERHIIEIR] .....coooeeeeeeeeianssceceeeessasse s sessssssse s ssssssss s s 5
SFRRTEIEETIEAETR ...t eeisisss s esssssss e ssssssss s 5
TTFEAARBRZSTEIZRII «..coooeeeerec it cssis e ssss s essse s st bbb 12
THEHARBRIEEIITIETEZE ... eeeiissseessesssssssee s sessssssse s ssssssss st 13
THEHIARBRITEETTZRER ..o ceeiasssseesssssssssssee s sessssssse s sssssssss e sssssss s 13

FEER

3 I T 3
OpenAl B9 ZEEHRTEEIPIATZRIMET ..o 6
TRIEEEEERIY ...covvvveveeeeeeessssseeeee s esssssssssssss s s 8
AR BT UIRER A BREEIERTTIIR - vvvvvvvveveessssmsneeeeeeeeesssssssssssssssssssessseessssssssssssssssssssssssssssssssssssssssssssssssssnssssssssssssssssssssssssnnnese 13
AR BT UIRER AN BRERIBRTTII - -vvvvvvvveeessssmsneeeeeeesesssssssssssssssssssssseesssssssssssssssssssssnsssssss s ssssssssssssssssnsssssssssssssssssssssssssnnnnss 13
TEEATIVEERTIETE R ccoveveveeeeeeeesssesseeeeeeeessssssssssssssssssss e s ssssssssssssss s s 13
THENATUMRERMBEEIIIE. (BRI JIBE)  ereeessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssees 16
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SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ?ﬁ%/ﬁ'%*ﬂ
SrImEiE

MrREZERSTITESTEIES ISR FINEBHRESIREEAZCEMO TN, BEFAERENTESE. TUF-ERH
RIDESDIMBBEHAREE, 7. EWBHENRE, ANFRSHASOMRRE. MRS EHIERIDRIR T HR AR
RUR, FEAZEAR=ZSRE. W, ARARFEE. FE. BEASERARSFHEREEE NS R EREERIE]
AR ZRIHME.

Vi BB
RN TR 588
e B BRI 15% AL
LRSS RAEIER 12 P ARATRN (TS oy _BRIES IERIEEIE3KIE 5% ~ 15%2 19
#) R RS, S A B0 it R A IRRKIE 5% ~ 5% 2
BRLLFR 300 SSM0HIE: STiRL SRR e e
SiRMTHIRE I, BRI 8 B EREAE Sl L
SERLNERA T A TEEERRE 500 FEENE et TEXSRIEEFREABRIR S%LA L
£, TR e AR A IREIE 5% ~ 5% 2
e AR R IR S%LLE
aERmER

RETESROBIRAT (UATER A7) EATEIEESIFIRIESHESASHERK.

FREMHARTRERAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEERETIES, SMTENEONENEE. MREMSSIMARENFRER M BIEFIMEHFINL. BiredE
B, BERFNIRSEBESHFERR, FNBAKERNREMEINRASMEYC ARSI, EEHITEXT, FARTRHEIAR
ERAREPRHIREMSEANE IR RIH IS E.

FMRERETEATHERES, BEANENMREZFHEEAERMEGTEN. MREMBENER. BURTWNRRAATTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNER. A —ErHR
&, ERREREXSMRERNER RS RAREHENZF.

HEEEATFRIBR T, FREREMEIREFEREPRINATSAMEBSRLIHRTRS, WAL ERME
FEFEIRAIRERIT. MBMA. SERSFEXRRS, FAINRTUBRENMREMERNATNES. ERNADERARE
FERNFIZEDR, PRENREFARBRRAE—SERKIE.

ERRNFIMISRTWEREARS, WEZERTIMIREALAFITARE. ZTWIRIEF MEKRIZA LI B AR ERMA
IESHESGRERFANER. ARETMIARBARKEMRESRTEZ ZFRHIREEN. FATFLEHTIREENAM
HAHEERE AR EMGEMATLETER.

FRERAURTRREFFE, REBEFH, HITWIRNARNMELMHIR. B TR, ¥k, k& EXEGIA.
FEERNMREPERIER. IRETWRANTC, RIFERHIRE, WARATNER. REWRARIRC. ARETEFHRE I
.

REIESHTR:

£ ESTSRIKEIEN 8 SIMESRY 5 118 5F; 200120

L5 IR EE JAL] 28 SRESRPO A 182, 100005
FY: T RERYITGEER SR 6001 SATFLAAE 32 /205 855, 518026
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