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P E Al £ARTRBAR HEL 155 ¥ 3%, 48 AA, X% GPT-5.2 5 Gemini 3 Pro 1 & 4%
HBR, AP EE RO MEETLEER IS ESRE. £23K Top 10 B8+,
GLM-4.7. DeepSeek V3.2. Kimi K2 Thinking & &4 3 /&; ZHnI5E By X £ Top
15, P ELSLEILE 6 A,
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Artificial Analysis Intelligence Index

Artificial Analysis Intelligence Index v4.0 incorporates 10 evaluations: GDPval-AA, t2-Bench Telecom, Terminal-Bench Hard, SciCode, AA-LCR, AA-Omniscience, IFBench,
Humanity's Last Exam, GPQA Diamond, CritPt
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KB Artificial Analysis &M, EAERAMLA (2 OHBEALZEHE 2026 41 A 9 B; LEAHFENS; 2 Intelligence Index 4:46-% & T MMLU-Pro,
GPQA Diamond, Humanity‘s Last Exam, LiveCodeBench, SciCode, AIME 2025, IFBench, AA-LCR, Terminal-Bench Hard, t>-Bench Telecom + % ml+# 2 . )

B£2: bE Al FLRHLEZ4T; FE Al It R Ak R B ) EE T

Frontier Language Model Intelligence, Over Time

Artificial Analysis Intelligence Index v4.0 incorporates 10 evaluations: GDPval-AA, t2-Bench Telecom, Terminal-Bench Hard, SciCode, AA-LCR, AA-Omniscience, IFBench, Humanity's
Last Exam, GPQA Diamond, CritPt

————— e N ————y —— g —— — p—— i —
ClﬂiEbilLl_AnLhrﬂ)ig[ !Diep_SeikJ B Google Clﬁmi |!K_orea TeIEom |!KLV3EAL] B MBZUAI Institute of Foundation Models @ Meta | MiniM x]

® Mistral @ OpenAl W ServiceNow WTIIUAE @ xAl | M Xiaomi @ Z Al |
55 -

—_—— —

/\ Artificial Analysis
50 -
45 -
40 -

35 -

30 -

25 -

20 -

Artificial Analysis Intelligence Index

0- ' i i { i T T ' i T I T T T r T 1 T T i 1

Nov'22 Jan’'23 Mar'23 May 23 Jul'23  Sep'23 Nov'23 Jan'24 Mar'24 May'24 Jul’24  Sep 24 Nov'24 Jan'25 Mar'25 May'25 Jul'25 Sep'25 Nov'25 Jan'26 Mar 'z

Release Date

K Arificial Analysis &M, BEAERAMLA (2 OHBEALEHE 2026 51 A 9 B; LEAHFEAI; @ Intelligence Index 4:4-% & T MMLU-Pro,
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2025 F+ E IR Al BRE A F 49 & A3KT 56 70+%. 3% (State of Al: An Empirical
100 Trillion Token Study with OpenRouter), DeepSeek 5 Qwen 4 %|vA 14.37 Z 1L %
5.59 71z Token KA AN R T, X —4IEZALF 22T OpenAl (1.65 712) 5
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0
l DeepSeek Qwen I Meta LLaMA Mistral Al OpenAl l Minimax Z-Al TNGTech Moonshotal | Google
N —— N
Total Token(Trillions)
The Decline of DeepSeek’s Dominance: Fragmentation in the OSS Token Market < OpenRouter

Model (Top 15)

100% e G G G R ——— — T o
. III I ..I.....*- I.. ll II..II W OpenAl: gpt-0ss-20b
. 1 Il OpenAl: gpt-0ss-120b
o0 —_— —_———— ‘I'-. B Qwen: Qwen3 30B A3B
' .. I I Meta: Llama 4 Maverick
Ih Oeq, \ M Meta: Llama 3.3 708
I %s, . W Instruct
4 M Qwen: Qwen3 2358 A228B
60% doc/, Instruct 2507
e M Qwen: Qwen3 Coder 4808
A358B
- Mistral: Mistral Nemo
40% MoonshotAl: Kimi K2
MiniMax: MiniMax M2
M Z.AL: GLM 4.5 Air
20% = é:ﬁ.\g:epsoek R1T2
M DeepSeek: DeepSeek V3.1
B DeepSeek: R1
B DeepSeek: DeepSeek V3
23,2024
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DeepseekBIZ]  weex REAIREF

sk K: (State of Al: An Empirical 100 Trillion Token Study with OpenRouter), B 4-iE 4#F % A7

DeepSeek V3.2 % FI4EA 4R ik % 4|37 1414 F] DSA HFIEE A, Mg 4. KA
AL PRI .

DSA 4-#k DeepSeek Sparse Attention, § &Mkt 2 22, RNt LT X5 L abRHF
ARG, BAAGT, HREWH —AREN S (BREARKETR ), AREFEZRIAHLSE
MBFTIEE, ZBRAR—T—AHA, LEZeATHALE, Xh24s Al 2R ALK L
AR ERE—Tt A M ILAKEZFH B K. @ DSA 691 R de Bl X A K446 7
KRIEAMAERAL", FREAAMEE, MARBRAKXIESL BAFEERMKGILR, K@R;AT
RN AR R &S

ssh, DeepSeek ZiRZ| I RAEM ¢4 5 hIENEB R R, R4 THRAMESEN, FLERAE
BateyF X, eI %EHRAP LI RET % R A 10%.

DeepSeek Xk | 2| T KAALH GeARIIB SR, ARARE A THZ 2% % H1ue) A F)| 43R
¥, Rk AR BB 52058 A . AMRIPAE 45 RA , 18R SR BAB AR Z AL AL A 2 7F
23,

12 A 16 B #3248 K F R ARSI L, A A E5RAEF &, FEM AIEE LR TR
ARE G KGE AR, SR Z 304U T B FRA K.

202549 A, MTEEEH Qwen A ZixABA Llama, m* HuggingFace L FHE% %
89 LLM Kzk. 2024 % 8 A £ 2025 F 8 A ], ¥ EFRAERF L4 & Hugging Face
iR TREN 171%, %RTLEFLHE, 6H ETHEY 15.8%. A 2025 F 1 A,
A T2 & efe DeepSeek XAt F RALA 69 EAESTAAA A2 T £ E folkl £ 2AER
ATAARR . S HAE 2025 F 9 A, T EHKASSTAEA & Hugging Face _E & A &9 B A #7 4k
P RAT AR 4 63%.

) 5% J6 — W AE A 75 B




] £ JiE 7%

SINOLINK SECURITIES

R E Z RS 7k B 3R

A %4: Hugging Face Lt ZZHFERE LLMs #EBRTHE

Figure 1: Cumulative downloads of major open-weight LLMs on Hugging Face (November 2023 — October 2025)
Source: Hugging Face via the ATOM Project
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KR AiARIRE, B SIERFTTAT

b E T AR ERR DAL T 2L FoHATHE ERIARE TR R K, B 28 AT, pdf T
A% F . /£ Chatbot Arena iX/~E 4 64 F P b it 4448 L, T EA P T R G342
FAEA, d AP RAFAER LR 5 £ A 8] AR 69 R AER A T

A £5: ChatBot Arena /745K Z8iF KR EEL, #2112 14 5

Country Coding Vision AAll
score score  scoret

1 GLM-4.6 Z.ai China 1442 1458 56 83.5
1 Kimi-K2-Thinking Moonshot |China 1438 1450 66 84.8
2 GLM-4.5 Z.ai China 1430 1448 54 83.5
2 Mistral Large 3 Mistral France 1429 1450 40 81

2 Qwen3-VL-235B-A22B-Instruct | Alibaba China 1427 1457 1246 49 82.8
2 DeepSeek-R1-0528 DeepSeek |China 1426 1436 57 84.9
2 DeepSeek-V3.2-Exp-Thinking DeepSeek |China 1421 1438 58 854
2 LongCat-Flash-Chat Meituan China 1420 1460 49 827
2 Qwen3-235B-A22B-Instruct-2507 | Alibaba China 1418 1457 49 82.8
2 DeepSeek-V3.2-Exp DeepSeek |China 1418 1431 a7 83.6
2 DeepSeek-V341 DeepSeek |China 1418 1430 a7 83.3
2 Qwen3-Next-80B-A3B-Instruct | Alibaba China 1417 1456 57 82.4
2 DeepSeek-V3.1-Thinking DeepSeek |China 1417 1437 58 8541
2 Qwen3-235B-A22B-Think- Alibaba China 1416 1442 62 84.3

ing-2507

3 Qwen3-VL-235B-A22B-Thinking | Alibaba China 1411 1432 1215 62 84.3
3 GLM-4.5-Air Z.ai China 1386 1410 a7 81.5
3 Qwen3-30B-A3B-Instruct-2507 | Alibaba China 1382 1425 a4 777
3 Kimi-K2-0905-Preview Moonshot | China 1382 1403 49 82.4
3 Qwen-VL-Max-2025-08-13 Alibaba China 1381 1440 1213

3 Kimi-K2-0711-Preview Moonshot | China 1380 1402 47 82.4
3 DeepSeek-V3-0324 DeepSeek | China 1377 1391 42 81.9
3 DeepSeek-R1 DeepSeek |China 1373 1382 48 84.4
3 Qwen3-235B-A22B Alibaba China 1369 1394 46 82.8
ki gpt-oss-120b OpenAl us 1368 1398 59 80.8
3 Qwen3-Coder-480B-A35B-In- Alibaba China 1358 1406 43 78.8

struct

KR Hrizaaikd, B SRR

Scaling-law 13 4 # 3x: =X Scaling #4484, DS XA mHC &) %A2 2 .
XAEA = X Scaling Z4: 9% (pre-training ) /& ¥ %4 ( post-training ) /43258 % &% (test-
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time long thinking ). # #5 & A &3 48dt:  H /) Scaling—>% #8427+ (Intelligence ) —> 5L
#9728 (Adoption ) —>% %3 3 ( Profits )—>% 7/ Scaling. GPTo1 Z /&, 44! Scaling
law M — 49779 % ( pre-training) ¥ = X Scaling 4%, 1) AZ& £ = & A P Z 5] = A RK
AIEH 4, BHMEAK, SRR ERAFH; 2) Multi-agent it —F IR HA B, 22
Token JH A& E 245X B 55T R 69 4%,

B #£6: =4 Scaling & #

THREE SCALING LAWS
EXPONENTIAL GROWTH IN COMPUTE, ADOPTION AND USAGE

KRR FARKER, BRIEFFTHT

WA BT, MINGER, B %mm, %% @, DeepSeek HAAELLFILZT, LI%HE
J1#9 %, DeepSeek-V3.2 9t Fsmif ) FAL %G TAUL M BEALR (4= Gemini 3 Pro), &4
Fid i KD G AARAN 48 H LI, sh, V3.2 4242 F 28 % token 4 4Li& Gemini-
3.0-Pro FAEA 49d kR &, ARKRERABEEEGTHEL, ALY token KE|FF K
R BINGAENGEREIRI: DeepSeek A FrRALR Z )| N8 T T4 91E 5 £,
I B TAE LR 2R T A 10%.

27 &, MiniMax M2. DeepSeek V3.2 % & = K#EA!, 8% — 173) - AR — AL
27045 AAEFAEX, (Interleaved Thinking ) @2 A3 742, ER A Agent HA4FHL. HA1IA
#, B A Interleaved Thinking 58 X5i&, 4% 2 %48 5 Agent ¢ /& # 4 L] 4% 7/, 2026 F
Token H #5438 E KA LIk R A .

B KT7: Interleaved Thinking # 2t &,

THE CORE CONCEPT: | | THEPROBLEM I SOLVES: | [ THETECHNCALSHIT: | THEMPACT:
PLAN-ACT-REFLECT LOOP “STATE DRIFT” PRESERVING THE RELIABILITY
o “THOUGHTBLOCK" || “RUN-AND-FIX" LOOPS

Interleaved Thinking Interleaved Thinking
MiniMax-M2 Model Performance
with Correct Interleaved Thinking

REASON
Improvement
Strips away internal monologue to save +35.9%
) ® tokens. Loses “Chain of Thought” Improvement
ACT OLS{NV[
(Tool Use): (Result)
Eatauts Ao See Ot INTERLEAVED WAY
X REFLECT A
W Tav*2 BrowseComp
Andyze (Agentic Reasoning Complex Web
Upate Benchmark| Browsing)
Continuous loop of reasoning “Thinking" is part of conversation history. Massive performanca jumps in complex
sandwiched between actions. = Passes reasoning state back into itself domains like software engineering and
“Measuring twice, cutting once amnesia” leading 1o Allows self-correction deep research. "Process of thinking"

i
at every step. faled fix loops
)L L VAN

matters more than raw intelligence

KR RARXER, EAIEAHTAT
BAVAAAER 63 B AT R B, 2026 FAER 0yt & A F 81T 4
1) % Scaling law #2 A A£ %! 6 /) 69 B4R B A7 2L,

Sk A BB — T AR A 9 7
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DeepSeek V3.2 /& )| AHAEY B E| TN 4HAE 10%, it Ak #liE 442 5, @ H DeepSeek
B AR 18 I A T o1 T % H 5 A TR, DeepSeek-V3.2 #4t F4nin )~ L 2 % & T Gemini 3 pro
ARG TR R FRARR, BN R ARt — & K 442, Bt DeepSeek K 34& 4%,
SRIEA S R R 32 SR A 18 B HAF .

2) DeepSeek-V3.2 42 i 49 DSA HLH T h 32 K A QI F7 68 ), Robdns KAEA B AR A3 &
Z 3| AH

3) KAERI D 45 64 5 Ak Hond IS4 X 69 Hopper 2 M 451%) Blackwell 244, Blackwell 48 bt #T
REEFHN. AT BAESRE. ABREHLRAARGRA, EaF KRR D %69 F L —7
) & Avik FalEAK A, B —F @& vAME R £ X 69 Batch Size (428 # 475 3] 1 AT —RHBELA
)| AAERSE ) XN AL A B, £ K49 Batch Size #8495 F /E # Huft i A4
E WM, Ml 3] 142 Al MBI B N A5 AR F it K B4R R TR,
X T R BAR A 04 3 3) 3542 L AAE T A Bk,

& %8: Hopper (H100)-% Blackwell(B200/GB300) ~/+t

Wi NVIDIA HOPPER (H100) NVIDIA BLACKWELL (B200/GB300)

LS Hopper (H100 Tensor Core, 2022) Blackwell (B200/GB300 Tensor Core, 2024/25)
SPCPURISMEE £9801SM (GH100) SR80 SM (B200), 2 PisHHEE ()
RiEE (BH) ~80B (#fFx) (=) ~208B (2xi5H4A) (=)

HIENA aME4AN (EHl5nm) GBI ANP (F7E 4nm TE) (1)

THa% BCPUTH FWGPUTSHH, #10 TB/s NVLinkiS gl (1)
BT SMBIHE/LIRE 256 KB (AIECE) 128KB (B, %—) (=)

F—0 L2 HETF Bit 50 MB (538R) 65 MB & (14)

ESERTF H1SMIILOETE EAFEE— L0 (RIS TREGER)

HBM Z& 80 GB HBM3 (1) 192 GB HBM3e (B200) / 288 GB (GB300) (=) (1)
HBMTHE 3.35TB/s (1) 8.0TB/s (1)

NVLink (8 NVLink4 - 900 GB/s NVLink5 - 1.8 TB/s (1)

NVSwitch (DGX pod FREGEEE) ~50TB/s (7E16 ¥ GPU I DGX A100 ) 4 72-GPU NVL72 pod KIZMIEEEFIA 130 TB/s (21)
KEBRLEE (EF) FP16/BF16. FP8. INT8 FP16/BF16. FP8. FP6. FP4 (12) (1)
FP8/EER TFLOPS U529 4-5 PF ~~9 PF (1) (84 GPU)

FP4/EEE TFLOPS (F3H%) ~~18 PF (1) (81 GPU, Filz)

FP64 TFLOPS (3KE) 60TF (SKE) (v2) R (B50) ()

IE{EThE (TGP) 4700E (1) £91,200-1,400 F (=2)

%R intuitionlabs.ai, EA&EAAFT AT

2026 4+ 1 1 1 B, DeepSeek £ Al FiE4t X HuggingFacear #=#F % 5% -F & arXiv £ &
L, &% T % % mHC (Manifold-Constrained Hyper-Connections ) #4371 A 4% £ W 2422 #4144
7% . mHC @it 405 E 49 2 & (Manifold Constraint) 3% #1135 35 B4 45 P ARFF L4 T
B . XRAHMET H5%AREE (HC) RMZ M ka8 RA, [2B4E 5 R KFEI 4RI
RIS, T RALEALSI B AFBENES, FIRAH YR TR B 2,
DeepSeek #47 T X k&AL T Al 4tl, B —RBEILT M &R LELH A . mHC fEk
TR IRE RGN G EAER, A% IR G R H T RMERF, KA
DeepSeek T —4X & K #4 FALE /2 BaBR P .

HEEFE RS BB AOX AT R, AN Grog A BRI HFA.

JEr2AastAE AR 2EAEHIT 10X Token H 46, FA KAEA ASATRBOL 9P, HARFTFe) X4t
T F I 46 %) G| 4K A LA AS . Post-training J )l 4B R 9 ASE RO T AT HR &
FAA H 35 0 BRI 5 AL BRARRAFE 3], WAEARE BTN NEETY S E )4 R0 L mEHE
AR A SR, BEX N, SR Ea AP 48AZA, SAERFERKGYM, g EHAT
kXA, BAREIR G A R, A BERAT MR I BB FHTE A EHE, B AA,
R IEAEA AT A IR IEAE A A Token SH 428 £ I 10X 324,

Px ARG — R 47 5 9
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BE9: JEEIgxIIEIEIERES T 10X Token /4 #E

Output Tokens Used to Run Artificial Analysis Intelligence Index

Tokens used to run all evaluations in the Artificial Analysis Intelligence Index

B Answer Tokens @ Reasoning Tokens

7\ Artificial Analysis

170M
140M  140M
T 130M
= J8M  75M
T2MO6M . 63M  6aM  62M 61M 61M  SaM  soM  gam
=M 53m
64M som [l s7n l sev 51w oM 29M 25
83M 52M  51M
il k> | |63 ® ) G & 2 & ) Al G s A\ A\ [20] - &
o, [« % [o o, c, (o o, o, (a7 (a5 [a% o, [«% o o, Q, (% (=% " ™ (o]
Na s, wa.%ﬁ%e.i—+%s.%se.e°awﬂ©“m¢$
¥y dQe £ TS 88 8F I8 59 U8 &L & U8 & S8 JF NS S JESE £
s & SSFEP T AT FE &P 0 eSS 8Y ¢F FEF 3¢ 28§ Fy ¥ Vs ¥ &
& (g%&gecm TS @ 0\§’,$$§é‘w<)& ST F ¢ xe LFEFW IS T FY
. E &) &
S ¢ < sv & § & ¢ & & 5
& X é

B Artificial Analysis B, B &iEAHFRFT

R EFTEIRE, £ AR 2025 F 12 A 24 8, Al % H 6)a3) Groq B4 &5 bk st E
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