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GUOSEN SECURITIES

4.1 1TIBEH7S: AnthropiclENIE3Z | POERIE ‘

6H2H, AnthropicERE®, CREEIEEXRFERS (SEC) FZiHIIS-11BIRB. BFR, AnthropicHiERIIPOEOHI, RERSE108.

BEEEMR, AnthropicKRRZMBRES-1EE, TRERABBH. RITATET, BEBRIER PON—TTHE: AREELHINE, thEEESZIERAIFEL, I
EER B AT REDRS.

FIERX RIS, AnthropicNINIERTER T 2E=1A65012 ETTAIHEERE . XM B NELL TAItimeter Capital, L2, GreenoaksFINH/M FZIR BN, BEEELRE,. =8
BT, SKEHT=KLKMRFHEEFEREL, HEHEEENAZRIHNZET, KABMESKEEZSHAI I,

: Anthropic B EGISECHEAE T S-14BR%H

Anthropic &%
Anthropic has confidentially submitted a draft S-1 registration statement to
the Securities and Exchange Commission.

Pending completion of SEC review, this gives us the option to pursue an
initial public offering.

Read more:

FHRISKIR: AnthropicEM, EfRIESHEFHRERE

WEPVRIZEEXZ G RFRRENTREARAR




4.2 1TAE)FS: OperA I EFHELH, HEESE LT AY EEILS

GUOSEN SECURITIES

. 20265%5817H, OpenAl =7 IPORIAHMIEEL, S 3HChatGPT, Codex. API= K= R AG—rTmeALD, BESB)I5 AGreg Brockman E R HIEE = &
LS

- 6FA8H, OpenAlERERXEIEFXFHERS (SEC) WERR TS-EMBERESR. kI, ARITIKE T RRIRKR=ZFEBAXI URINBEFARE
EIER.

FEl: OperAl BELERHHIL KRS MBI MBS A1

w Regearch Products Business Developars Campany Foundation Q Log in ~

Confidential submission of draft 5-1to Built to benefit everyone: our plan Intreducing the OpenAl Economic

the SEC Research Exchange
Company lun 8,2026

Company Jun 8, 2028 Company Jun 8, 2026

FRISKIR: OpenAIEN, EfSIEFFEFM5REE
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4.3 fTIENAS: Agent TEEE

> BHRKEKRI FFE Ak MAgent THE:

X

LI ‘ EEil5

GUOSEN SECURITIES

> 1) OpenAl &3 ChatGPT/Codex/API, All in 1MIZ% Agent S5UTN; GPT-5. 55 kAgenttER,, THFKEHHE., ZLBTHIAASEIFME.
» 2) Anthropic Claude Opus 4.8FE SigFHAgent TEFAFAI TN, MBI ANKIIAFTIE Z4HEIE,
> 3) Google&X A& FH1[ElEYGemini SparkFlE FAgent TIERILBEYGemini 3.5 Flah,

> 4) Metak ol SAgent, 7B EWhatsApp/Messenger/Instagram, 100 7 + BWZR{EMH, BaIER. 172, $HEXE.

: OpenAl & 3HChatGPTFICodex : Anthropic Opus 4.8 Agent8E I KIRIEFH
Opus 4.8 Opus 4.7 GPT-5.5 Gemini 3.1 Pro
. 1
Tl bo a s e 69.2% 64.3% 58.6% 54.2%
@ t h S Ott lauXx SN GRS 74.6% 661% 78.2% 70.3%

49.8% 46.9% 41.4% 44.4%
Multidisciplinary o 100ls : ool .

Should we rename Codex to ChadGPT? e S 57.9% 54.7% 522% 514%

FAIRIZIE“Codex” R N “ChadGPT"I3?

analysis 53.9% 51.5% 51.8% 43.0%

6:16 AM - Jun 2, 2026 - 356.3K Views

FURLRIR: twitter, EfRIESEFTHAERE FRIRIR: twitter, ENSIESEFMRITEIE
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4.3 TUENAS: Agent T BLEERSEEHL ‘ EiEifs

GUOSEN SECURITIES

> ERSLIA BAgent N E ;T EIF Rt FnE TR, Ei/MinimMax; T EIEAR SRR AR S -

> 1) PR %A#Qwen3. 7, AILA3S/NETEBEMITIES, Qunen-Agent-3. ORJ LA ITHZIERARR, BENEFAI S, ©A=AR. R 5%Agent; Quen3. 7-PlusR B IBARRE
S ERGPT-5. 4,

> 2) FHEINEBAcentSEE/SHLF/ X BRESEK, AREME. 8. HhBEIME.

> 3) MiniMax7ZE6B1 B A FM3tER!, 4RFE Agent #B GPT-5.5; EiEAYAutoGLMIER!EE SIXIHRGPT-5 Agent Mode.

N . = =
&E: Qwen3.7-Plus& % E: MiniMax M3 Agent&t I KIRIEF
= Qwen i (S e v
}\ AN s | @ | D m ® @ w o o
/" @Alibaba Qwen
o S -
Introducing Qwen3.7-Plus — a multimodal agent model that e @ | = w w om = . @
unifies vision and language into one versatile agent foundation. R -
Multimodal interactive hybrid agent: unified GUI & CLI operation == I —
across visual and text tasks = @ e e wm wm w o
Versatile coding agent & productivity assistant with full-modality = -
input Pt 26| owe ss s w
Visual Agent: perception, reasoning, grounding, and search- A T T O
augmented QA oRaco 2 s m B 8 - -
Cross-harness generalization across diverse agent frameworks . S P e . .
One model. Sees, thinks, codes, acts. R ) B e R =
Now available via APl on Alibaba Cloud Model Studio. Try it — let us :: ’: 1 : = W m == =
know what you bUI‘d'v' CowErt s P ns R =8 a3 sae @7
¢<aa e PV T I
Blog: qwen.ai/blo e = > = = = =
Qwen Studio: odels=qwen3.. e - i Rl
APl: modelstudio.console.alibabacloud.com/ap-southeast-1...
PR I N =k == 2 2 3 oI B I
FRKIR: QwenBEF, EFIEHFEFMARTEE FRKIR: QwenB 5, EfRIEHFEFARAEIE
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GUOSEN SECURITIES

5.1 AREFEWS6HAE AY EEIEs

> BTN, RS AEEEERRAINAEBRE, FRBREALE AN FETF FEFEER; ENEXEBM~EEE, RS SHmEELE. IPEn
SEEMNS, AINAERAURENAzent TASERHIEN NEENEEE TR

> AEWES “AMEREE. i/ AEHE. IPHRER] ZFELBTMLERE. 1) AIRARE, BYKEIEFIP/MER. AFE~a5%. RE
A0 ENRUKREERNDNAE, ERXEPXAELZL. BCHH, RXXER. BEREUEE, RF, LR, L. BB, SFRXT. #iCEK.
RIRBBF. 2) ipkaE, RREIRHENEE, fESRSMBFELTRE, EmRsSESHMEZREHREHY, BERFtHmRNE. EBYETM
EIBE~ B, SR R IFNAL = miE b RE N BORMAR], KEFTERER . EAMSG, HEESE, SRMNE. LIAE. ZtERF. 3) IPELGE, 445
BiFRRES. QRREEEIPFILESN. RELHMTRIMESINREY KNE, FomBEMSEIKULLF 2GSRI OIS,

> BEREEFEEG: SARGHEASRTELR. IRIBEE. hXXAEL. EREM, ARFESHTEILR . BRES. LHAE. HEER

E: RHEAERHA

ARG JiiikS il A BKig AR 3005k AXHAT WA Sk iE
i LR 23.27 26.7% 16.41% 16.04%
e AR 8.31 14.0% 3.66% 3.29%

AN A 180.90 0.8% -9.55% -9.92%
801760.| 03t (5 0E 830.23 10.7% 0.37%
000300.SH VI 4496.76 10.3%

FRRIR: Wind, EfFIEHFZFHRMEE
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GUOSEN SECURITIES

B RE XU ;

AN IR T ER

FRAE IR T TS .
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GUOSEN SECURITIES

= AR &Y 2Eis

EFIEHF% FITR

BTG %3 53 A
L KT A BN I T R R IR O%BLE
SRFTIER (BARRIRA) . FRATE , ey
JotR 2 %75 S 6312/ B PROABS i e, R T il BRI TR 105
HEMR % £ 75 FLR ORI 24 B A TR (5 BFAT B IS T R TR 4B E
(TR HEx R ES T R R R " e
TKERIRE N, ABRTTERLLARI004H 2 i it SRR R XA
(000300. SH) 1?#%}&; = AR A= ARAL MFX™ TR BRI T HIAK R MR H10%A &
o gy e o T AR 1T AR it USRI T HR RIS £ 1002
(SPX. G1) SLARHRSATEIRH (IXIC.G1) Jodbrt, ST AT (ARSI T R R 0N

ST

EERIERE I RANEIEIREAMRE; TMEEETEENIRUIER, BIAEFEHSHEL, HWRMIZ, BU. QF, GRAZENE=ZFHREIEMW; FEEDTE. WEIRKR
MEMRRE R EORFE NS ARENE N BB RE, 45t

EEFH

AREFHEBESFRBARAT (EEFFEIESSFARNESFRFE AN SZFHER) TUE; REMBVARRBIESRBABRLQT (UTER “BRAT” ) FE. ARSVERATELER, AAF
AoREEEABEIAREMREARER . REPEITA, EANMAFMNIATFUEMERXER . EFEEE. EMEXFARENHESITVERBIARRAREEXTENR S, —TIFAKRAFEZR
FPREHARETEMAAE.

FRSETEQATFNERRERES, BRAAFTRIDZFAMREBHTEM. HEHE. AREMBER. F8 BURENRRREZ LB TRIREAT LMY BRFIET, EARNE, RAF
AREESHLAMEAMEMBER . BWENT—BHRE . ROBDMRIEARSASEREERMETRORE; ROBTHEMAAE, EHMMESITAXBEREAR, RBEENISBITRERX
EFAEITAR. BRABDHKKNETRESIFERREPARIN QAR MAITHIESHIHITR S, TARAXLEARRMBIFIRMIREFRIT. MEMEEemM~RFRXRRS. AQRANE~E
AR, BERIIAKR B AR S S ERITATRE M M H S AR EPERNRB WA — AR ZRRK.

EREMMESELZH, FHEEESINTIESHE ML FRNEYTEE. AEABEAT, ARESTHESMBERAITEEIMET N AR FZL. EAHRRS ZIEHR RS E 2 BIESHR
FERAMPEROKKEIATY. REENESBCHRFZEFNMSZSRABITHERERAAREMBASTMEERHBITRIENKE, RABDKEAMKREZEAARERERNEMELN—T]
BERAFBEAERRE.

TES IR B AL S EY AR

ARRREPEIESSENIESFR TS A ZHER. IEHFREEE, RENFIESFRESOLSHINARERFTSAOARUTIHERNAEFRBZARERTPRBIEFRESHT. TZE
BWFEESEEEAEESARSNED: RZRAASFEZLER, BRUIESFRFEARS; SFHBXESRESHNHE. RES. 2HSTF,; ARV ELLFIESFRFESOHOXE. T
B iRE, URBZEA. BERAFAREBEMEMEFIRE S O/RS; BLRE, FE. ERNEFRERERS, RBIESRELSARS; PEIESESIAENEMBER.
ZMIESMRAB/EBIEFRAS WSO —MERAER, HIEFAE, EFRFEONENIESRIEFHEX~RONE, THEBSERXFWMARHITOH, ERIESMGE REITRF
BRAEFHERL, FUBESFMRERE, ARTRRHHITA.
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