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SHANGHAI SECURITIES

& 3GHAR: 2009F1A7H, ToffF &l T EALS, FEEE /o BHEE

AN3GH X,

R 3Gk F2ZH Y, nEE P EIEX#
it 220105, 2R EZFERMA FLa7ic, B4 5E1E 0 P 2#%48:133.61C,

® AGHAK: 20135F12HA4H, Tz AL AN 3KAGH PR,
& 5GHIRK: 20175 E X B

A& B ANAGH A,

HEGH K, FBHMEIKE K. AANEGHALEH, MRILAGHR1004E,

& 6GHR: 20233450, Tlbfefd &HIFHFKEELET, KECLLERTHARRK, HARLLEHESCHL, KESLG

AR 2%A AWM TATT],

3t 48 FF Ao 6 G & o

38 MR ERI;, LMY AABRIERTA

Fr, ERHLETE AN AT :

Y S, T - .\ P — 2009 _...208
/ Bowconis, / osomewin. [/ Tone, il [ DenuR
E N _ =y
1G 3G 4G 5G "
N CRRRFFES T \ EAESTEIM \ IEIHRICEE, N\ LESERAGHEEE, \ TESEWSCEE,
\ BEIEE. \ N  PEEAICHE \ It AAGHT \ PEIFEASCHE.
1987 i I 2013 2019
: : N
= ﬁ S
1 = =F L'
24K 64K 2M 100M 20G
= o @i o Bl  ® VRIAR
EiE bl * it o BEH ¢ EABE
= e [ ® TN o THEFE

20255 AT & HZE1 T A A ESGIT ), £ 457 ke 26GHk

K39 HHEHEMENRE (7GB)

HARE: HIC (BIRE 815 X B (KI1GFISG) ) , LA K5 B

*

30000000

25000000 -

20000000 -

15000000 -

10000000 -

5000000 -

BAHEKRAENLE: RHE

0

T
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

FHKE: Wind, _E#EiEKBFE P

22



2.4 BHISS—ERREE: Web3.0FF RO (2/3) LSS

& 19915-2004F Web1.0 Ry K: AE R WsbRE, AP RRANRRELA, BARAMAE, LELSa4EF KRE
Moh: 290, IR, AN, FRF PR,

& 200455-Z24 Web2.0X Z 0 AK: Web2.0/tb1.0& 4z E X EM, AP AR TUFEAERERSBZAGLE, WAL
FTR—RAERB AP ZRGRE, AALAEMWBZEE LG E, KA. . Facebook. Youtube,
Instagram. #&.

& Web3.05F S R: Tigdh —Na#HEH AR %R, MENAFIMERD NG T X, Web3#F A KAz Kb A P Al
#AeEF, MILBRATAKRLZIEKRN, web3.08L4 . faf, £#E= K45,

40 Web1. 02|Web3. 0 K B 41 Web1.0%|Web3. 0X & 252
Web 1.0 Web 2.0 Web3
Co Col
o & o & -3
v 4
& aw W &= '- =
1
| = @ e’ =
|[RE: K3kss, BTC | . i & G
RSN E LS | | - v e
| | e e o '@ N
:- ;}\_E,}-&_ | Producers Producers
HARB: EBTLE, LFIEFTLI FHRE: HREIBEALD, LEEEFEAH

¢ I, -
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2.5.1 HPEH—ATEM: ATELRISTESRERNESENIIE (4/7) LSS

® ATHBEBRAREAE, REFELHFRAETLIA, RA—KFLEFHFTLWHHE, &E “TWR” AR RNLHH
RBBRARBALIFR Tk, ITEATFAR S LEHFABRNBKAEALZ AT L, #LInFalHERKE, 2022FFHBALE
e = AR X 19581C L, F3EKET.8%, HMKR-FAamAF, 2027F FARMA T 8612212 T, 2022-20275CAGRi%:25.6%.

® BRINFMBEAIBERT AN Afe® LB, 20225, KEMLEE—R7|BFENAEI, HEMRTALITES =
B I ARERT, A EBAITRY AEX, TAALEFRESEAREZLLE $%¢ﬁé o

E52 PEALLR S LR RFRREK (F42: 1) B53 LB EARMT]
7000
6122
6000
/,go 5008 sozerg  CKTIMBUABGILATSMAATRE . SOEOEE. WARRRE. RGHINS. SEERES , . REATEELRIIT
5000 - e‘?" HEFERERENISSEN) RFEE , UATSES K TAAEHEFERERRE.
3999 so22eeg AT URRGF-RATESVOLANS MRS SUENATEEGLIEES - HEURIA TSGR
4000~ HOIEH) NEERTE E B S SRS , ITERE— TS, T TS,
3144 e
3000~ 2473
1958
20001 1546
sorzipog TESFRETARSERFAL BEMEEM. ARE. ATEENKSSTREMS BRATPE, EHILL, I
1000 - - KRS AR, | B AF AR FRERS | T EEERSS HIssr L,
" . (BM) BHP20254 , EXEMISSNTEA TR RREGE , ATENE. AFSERe
. 20226128 «Hm’gggﬁgﬁﬁm S RrEERESS, B20306 , RREENNSI RN AREREATEA TE RGeS
2020 | 2021 | 2022 | 2023E  2024E  2025E 2026 | 2027E = R, WEEAR. ATSESMS RS ESERISE  NANSRsYE.

TR : X7 G w, LA FKEFT A AR : X5 EFw, LG KGR

& I



-—-
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2.5.1 HFZF—ATERE: ChatGPTEIEEFRE~HIAH (7/7)
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@OpenAl

GPT-4 is more creative and collaborative
than ever before. It can generate, edit, and
iterate with users on creative and technical
writing tasks, such as composing songs,
writing screenplays, or learning a user’s
writing style.
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HENANIREYES. HiRFRE,
Explain the plot of Cinderella in a sentence
where each word has to begin with the next
letter in the alphabet from A to Z, without
repeating any letters.

OQOutput

A beautiful Cinderella, dwelling eagerly,
finally gains happiness; inspiring jealous kin,
love magically nurtures opulent prince;
quietly rescues, slipper triumphs, uniting

FHAE: openAl, _EiEEFRGFEH
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2.5.2 RUSOISFE— O : BHELRA. loTS NSRS A WERE (2/3) LI

&® 2000F A4, BRI EALNG, FFHRMEHRRE TR,

€ 2002-2007F £4, FH. PCE A& &, 2007-F 2K F F4R4 & 5148 2000 12 £ 1;

® 20085 A4, LRI R, FFREERED TIFHRGTHRE, BF L5 =%,

® 201020194 £ %, &HHEKA, 0TS T 4% LiEFRAOY 0, LR FARNETSERIHEK, 201958
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2.5.2 FUSAISIEHE—LOH: BRERESE, BSEHSEERRRTH (3/3) LSt
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XREX ® 200FBEE, AE 6 HERDS FRAR 1
WEHELR, BB ARFEARESR
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2.5.3 RUEOISFEE—SEeE: RABEEARNSEHHLER (1/3) LIBIEss
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2.5.3 KU —SRasE: FEAIRaNEL SRR (2/3) LISIESs

& 1312026 F & #7358 47 A 4k 48 F AL F 1§X 48.5GWh.
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2.5.3 RUSAISEHE—SR6EE: SEERRANMEKI (3/3) LSt
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3.1 BFhE: BFEFORbENSHERNESEE (1/2) LSt
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3.1 BFhE: HFHEEREEStAREESsSET (2/2) LSt
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3.2 ARES: HERSEERTLSNEST (1/2) LSS
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2022 2030E 2060E * -10% 4% 101% 50% 71%
) 8% 1% 116% 107% 31%
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3.2 ARRS: ENELEERTSNRE (2/2) LSS
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(1/2)
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3.3 EfNE: EERFEHISEET, BIEEKERE (2/2) LSS
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o
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