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Figure 3: Data synthesis pipeline of Video-Thinker-10K where the data distribution is depicted in
Figure 5 in Appendix B.
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32 W, 64 MR M NILE THFLEREREA PR 16 WU S84 TR H S 4E
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Table 1: Comparison of model performance on video reasoning datasets in both in-domain and
out-of-domain settings. The best results are marked in red bold and the second best in blue.

Out of Domain In Domain
Model
Vi © VRBench SciVideoBench VdeoTT VideoMME  ActivityNet Star ScaleLong YouCook2 LVBench
Open-source Vanilla Models
InternVL-2.5-8B 20.52% 19.39% 26.74% 15.50% 26.62% 29.89% 45.52% 49.85% 26.81% 40.84% 2391%
InternVL-3-8B 18.67% 24.23% 41.14% 20.50% 28.42% 39.93% 48.56% 51.34% 29.34% 51.15% 2593%
Qwen2.5-VL-7B-Instruct 34.02% 27.10% 63.42% 21.40% 34.57% 51.85% 70.96% 69.25%  40.06% 63.74% 33.33%
Qwen2.5-Omni-7B 29.99% 23.85% 49.04% 16.80% 36.27% 45449 63.92% 59.40% 3691% 54.58% 31.65%
MiMo-VL-7B-RL-2508 28.96% 26.16% 57.94% 16.70% 34.15% 45.70% 49.84% 48.06% 35.33% 44.27% 28.62%
Open-source Reasoning Models
Temporal-R1-7TB 33.81% 25.27% 60.92% 20.80% 3531% 51.63% 70.88%% T0.15% 39.75% 63.74% 32.66%
Open-R1-Video-7B 21.83% 16.46% 50.15% 16.90% 18.66% 37.41% 55.76% 44.48% 31.86% 50.76% 26.94%
TW-GRPO-TB 33.32% 22.11% 53.46% 20.50% 33.93% 48.30% 70.00% T1.04% 39.12% 63.74% 29.97%
Video-R1-7B 38.54% 27.81% 69.25% 23.90% 41.04% 54.81% 76.00% 67.76% 47.32% 65.65% 34.68%
Time-R1-7B 34.73% 28.28% 66.48% 21.00% 34.78% 53.59% T2.00% TO.445% 44.47% 64.50% 32.65%
VideoChat-R1-7TB 35.65% 29.26% 67.65% 22.80% 35.63% 54.41% TO.88% 73.13% 40.69% 69.08% 32.99%
VideoChat-R 1-Thinking-78 37.45% 29.44% 67.81% 20.30% 35.95% 54.15% 7088%  TL64%  41.95% 66.79% 3501%
GRPO-CARE-7B 34.34% 27.49% 66.39% 21.30% 35.74% 54.22% T0.96% T1.34% 40.69% 68.32% 33.33%
VersaVid-R1-7B 37.07% 28.58% 67.72% 21.80% 3531% 54.78% 7232%  T1.94%  40.69% 66.79% 34.34%
VideoRFT-7B 24.39% 23.77% 61.54% 19.60% 37.65% 47.85% 50.72% 43.58% 36.59% 58.40% 26.94%
VR-Thinker-7B 25.37% 19.54% 53.43% 21.20% 31.07% 43.56% 5536% 63.58% 32.18% 51.91% 30.98%
Video-RTS-7B 29.56% 18.09% 27.71% 20.30% 35.10% 42.63% 63.60% 65.079% 30.28% 65.27% 20.88%
SFT Model
Video-Thinker-SFT-7B 31.52% 24.95% 62.40% 16.90% 33.93% 46.26% 70.80%  64.18%  43.22% 56.11% 35.69%
Pure RL Model
Video-Thinker-Pure-RL-7B 30.709% 22.47% 63.06% 23.70% 3637% 45.529% 64.24%% 46.57% 41.96% 45.04% 30.64%
Our Model

Video-Thinker-7B 43.22% 33.25% 80.69 % 26.30% 42.42% 54.96% TET2% T0.669% 49.53% 73.66% 37.04%
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AAR K BEAE A 484K )5 Video—Thinker £ 4.2 NG 4%, @ Video—Thinker &9 79 4 % 4 4%
KI RS- AL AR LRSS, RIEEIMAEHE. B EEE T, SFT HER 7
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VRBench _E4rAl32 4 11. 70%F= 18.29%, MBI 4RI A 4R34 /) 69 H 962, X
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At 71, 7B = HBALAIRD T R IABARIA 7 FaGMEAl, AALINIEILAUSRI bE T #7C KXo

BRERE—REEREFNA

EXEN

Tk, £ FHK



IERH AR

- B

CHINA FORTUNE SECURITIES

Bk 6: BE 54 AT RAGMMMEEL G S EMit Loj bR

Table 4: Performance comparison of our model with video reasoning methods with external tool use.
The best results are marked in red bold and the second best in blue.

Model Video-Holmes CG-Bench-Reasoning VRBench
Base Model
Qwen2.5-VL-7B-Instruct 34.02% 27.10% 63.42%
Base Model + Plug-and-play Tools
Grounding: Temporal-R1-7B
30.58% 22.80% 55.09%
Captioning: SkyCaptioner-V 1-8B
Grounding: Qwen2.5-VL-7B-Instruct
31.23% 24.05% 59.14%
Captioning: Qwen2.5-VL-7B-Instruct
Grounding: Qwen2.5-VL-72B-Instruct 33.96% 25.99% €0.54%
Captioning: Qwen2.5-VL-72B-Instruct
Existing Tool-use Method
VideoMind-7B 38.98% 31.99% 75.39%
Our Model (Endogenous)
Video-Thinker-7B 43.22% 33.25% 80.69%
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AHp (2025.12.25-2025.12.31) Al #£ MsERAEHRKIE: R EA=425 5 A ChatGPT
(1090.0M) . Bing (749.0M) #=Gemini (384.0M) , 7 [¥] & 3rtb3gik 5 — % Character. Al
(8.32%) ; FHi=g et KA1 =455 Character.Al (00:18:04) . Discord (00:10:42)
F2Kimi (00:08:43) ;-F3¥1% G ot KIRLIGR % — A Gemini (1. 16%) o

B& 7: 2025.12.25-2025. 12. 31Al Aa X FskiR &

)| B XA V2 &/ 8] . Hj‘}s wEERIL  GFHEERK KK 3R
wiEE (M)
ChatGPT W RHALE A OpenAl 1090.0 -3. 45% 6:32 0. 26%
Bing ®E EN 749.0 1.33% 7:53 0. 63%
Gemini WMRMBEA B3 384.0 0.21% 7:17 1.16%
Discord 5 R AL X &8 151.9 3.19% 10:42 0. 16%
Canva Je &%t Canva 150. 2 -8. 86% 6:09 0. 82%
Github GV &8 110. 3 0. 46% 6:14 -1. 84%
Character. Al W RHIBEA  Character. Al 46. 62 8. 32% 18:04 -0. 18%
Perplexity Al ¥ & Perplexity 34. 51 =5.76% 4:29 —-0. 37%
NotionAl L A/%4%  Notion 30. 88 -3.89% 7:59 -1.03%
Deepl #iFLE DeepL 22.37 -7.83% 2:31 —1.95%
Qui | IBot BL IR Qui | IBot 7.10 -8. 25% 3:08 -1.57%
Kimi W RHIBEA  MoonshotAl 7.04 -14. 80% 8:43 -1.13%
L —F WRMBEA BE 0. 91 -9.03% 2:50 -1.73%
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BALERELEFARG T EG LT AL, MESHNTHE o Smgfe— A5k
4, #F8 Sigmoid HAAF R RAH LY RGBT, Sinkhorn - Knopp FF & %l i 454
B HARIEPT R LE NI, RERAT B E KT —TAL, FLEF 0 ITH5] 9 A0)2 —3F] 1,
R ERt)a — ik RAALE ELMREAR, 2R PHTY 20 kit KRBT G —/ANE F 6
AR, ERE G EZ AT T BAF-FAH,

BA&9: mHC 493t H 342, H¥ o (+)%FSigmoid K&K,

(2] = RMSNorm(%;)
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( rypre rypre
HP™ = o(H}™)
Hlpost — 20_(Hlpost)
| H[" = Sinkhorn—Knopp(ﬁ 1)

N

FHRR: A, REIERFL

AR B, ALRARLEAET ZERGRLES: Bk, @i “Amas”
BRA RS A, S HREEBRESETR LG BRETHHS, ETmE it HRA
AT T R KA, HEZANABRAEFNETFIRAG LT abh%— it EAH,
BEHERYTAEGTMA. Lk, BT RN nRIKRELEHTRGAAZTTH, NRAT Y
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B E R —— AR @t 465 HF mHC = A8 F RIE, AR @ AT i AR E At
Ho BERIMELr RO EARSAALT RIEGEHH R KD RE, £ XA
¥, AT ETIA DualPipe HE K% . BELFIF>HHEABE T REGSHRAZTH
R, HERAL R K REATHFANNZ, A L& £ KIFREFM, ZtAFT L E
EEEAAHFRATRSE, A ERFTHRSELAZELHARNEGRN, KRR RE
EORL PSS

B % 10: mHC #9:813 - HH EBMH)

High Priority Compute Stream

P B Fibut s (B

Figure 4 | Communication-Computation Overlapping for mHC. We extend the DualPipe
schedule to handle the overhead introduced by mHC. Lengths of each block are illustrative only
and do not represent actual duration. (F), (B), (W) refers to forward pass, backward pass, weight
gradient computation, respectively. 7* and ™ represents kernels corresponded to Attention
and MLF, respectively.

TR RR: AL, FEIERFL

2353054 @ IRE T mHC 42 #) 89 | 2R A% 2 P Aol St o AR 27B A AAE A 69 9| LR A% 2 e
R, mHC MR MEE T JR4s HC kPR B G R hE A, ERLNGEMEREAR
EAEAILT 0.021, HHAEEANG LAY RS EFKLT HC e9faetk, 5AL&ME., &
TSP A i 45, mHC A2 A /2 €,45 BBH. DROP 5 /2 64 N Eo X £, L BH Kf)
HAMRAFSEEBEXERD FHAELKSHES LLKET HC KA, &5 2 4E BBH 4=
DROP #£ 4 £, 484 F HC BfF TABiL 2 A a o Ba9 5 ek R A, 09 7 A& KAL) 4
G OR o e
B& 11: mHC 8942 - H A EEMNHAHBYHRALERE (nHC) SN GAAEHE, KT T (a)mHC
5 HC Aast T AR NGB KEIE, UA (b) M7 kot & L.
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(a) Absolute Training Loss Gap vs. Training Steps (b) Gradient Norm vs. Training Steps

FHRR: AL, REIERTL

Bk 12: 27TB R Z B KL AR KXLER

Table 4 | System-level Benchmark Results for 27B Models. This table compares the zero-
shot and few-shot performance of the Baseline, HC, and mHC across 8 diverse downstream
benchmarks. mHC consistently outperforms the Baseline and surpasses HC on the majority of
benchmarks, demonstrating its effectiveness in large-scale pre-training.

Benchmark BBH DROP GSM8K  HellaSwag MATH MMLU PIQA TriviaQA
(Metric) (EM) (F1) (EM) (Acc.) (EM) (Acc.) (Acc.) (EM)

# Shots | 3-shot 3-shot 8-shot 10-shot 4-shot 5-shot 0-shot 5-shot
27B Baseline 438 47.0 46.7 737 220 59.0 78.5 54.3
27B w/ HC 48.9 51.6 53.2 743 26.4 63.0 79:9 56.3
27B w/ mHC 51.0 53.9 53.8 74.7 26.0 63.4 80.5 57.6
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TR KRR A, FEIERFL

R PGERADH T mHC 89 & A be . i 2 R RAR AL ——M 3B 2| 27B S,
Ao R A T 9T b2 5, 25 % & 0 mHC 7 R 09 12 AR 38 35 2 R AR T ¥ Ak AR A 1R 4%,
B F et A TR BT, Bl T mHC EME KA N4 F T ERA ZE., 2
L Prik, DEEPSEEK #2649 mHC 24y, Ml “y BAREZATLE” X —E X BifEd T E
A, BlET SR ILT MR AR A AL 3P A8 A Fe PRAE D AL 2 MG E B AR,

B4 13: mHC AR A R &5 B4tk
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(a) Compute Scaling Curve (b) Token Scaling Curve
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3. Al &%3h@: Kimi &% 35 1¢ C &k
-, Meta J<¥ Manus

2025 12 A 31 B, PEXBAMLASAZE® (Kimi) EH TR 5 1CETC
BaR (44 3B ILAART) , FE, Bil, TEISFRTHZHLHNNN, #REHM4E
ik 43 1C£ . R B, Kimi 4145 A, CEO sk K A M1E, WMENINERKRH. B
Ak K M T w6 R E .

Kimi /£ 2025 FRAXBEARLA, 11 JELOTFRRKEFEA KimiK2Thinking
R BEZE TABAL S, LH 200300 yEE T AAR, £
HumanitysLastExam (HLE) + BR7F 44. 9%69 % 4, &A% GPT-5, ClaudeSonnet % TR K ]
RALAL K2 7 SIBLALE A P B KA A SR AR A AR Agenticlodel, L
FES A A MK R BT L TR K F (sota) , TREA4 & 6961 & BAE A RF LA
PER, PEARARAARELEZ R AL, CAERBRLREAR =4
¥, &L Twitter 2 MM, FRF Nvidia Gl A, Anthropic B&a1Hs AH 471k
ARAdh B 1% 69 B, B4k Aeik % FoundersSpace Bl45 AL #F L « EXR T H
S H#49 Agentic A “FEFEK”

BHARARTHRABEIRSH L NBR LA, 2025 55 5 A Ak, Kimi 34 H
Researcher. OKComputer. PPT. KimiCode % % # Agent &t =&, R4S T
£, RAE K2 BAGTAR R, 58] C ol RAMHAEK, 9-11 A HSAE N A5
B FPR-FHAEIFIE K (MoM) 42 170%; B AT Kimi 89 R LA Xd C 35iTAA %5 B
SHAPL AR, APl TEERARSELBRFRFLLESTPRLEIERYE, TRA
ZRENERFR Al TEOZINAEEA, KT rdedaEck 100 1
T, ALFYT RRERLLKRSE,

ATl ET RN T “ gty ¥ 2 F, ik K3 BRAEGIN%FH R,
B B+ G 2R F 4 B T 2026 Fim it kA= dAr = it &), 2025 4 Kimi 2@ i3 A %,
AR By 5 7 Xishh 324 Aok, 2026 F A& ATH AL K2Thinking BG4 F so &£
B, AR A BT A 2025 49 200%, HAAACE AR B AL Kkg B Ak Kim
F A “A2A% Anthropic FFATIE /A S), MR R4 AGI A7 RS B4R, 2026 5F
e d g K3 AR AR T H AR Fo AR B, 1£F 2 FLOPs 1A 2V — N = &, M
R Fib P ARATIEAEA, Rl & A EASEAD %5 Agent £ Sk Ey, BT @REA
Agent Rill, i K& P, HHRAFRLER, g4 > HMME, BRFERLE
BABEKEHEIERK; X TLFHX, HAAEEE KimiB/C skt &% AL K35 IPO
R A LT NG 23 A, IR ET LT, Kk¥de L4k ik AGI K R 895
B, #ma,

Flbt e RFR AW EE, H3iE 12 A 29 B, £EAHE K Meta £ XS A
P ko 8] AR 6938 A A AlAgent &5t Manus, R 5 &S AMTLEL, LA
X [/ 40 1¢—50 e % 7L, X3k 2025 F 3 A+ EXAH =&, XA 9 AMAXRZTRT
A TEAREN A A AL E KGR IF A XK, £ “90 B7 Al A H AR A Meta &1
K, FAAXBAAL Neta AT F by E3es A, 51K 2HAELE KX,
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VEREE Al R EWNHE S, Manus WA SHEET “AEUTES
APpARAE—aust, AFERAERPTAFHANSHIE, TRERL, # kS 7.7?%
KABEPTFELLES, RATHAHRAIBEAMRBEEGER, HEZL ALK Al 7
A Gk Al A EPATAES” WS E R, AT HRARHF TR, EX 8 M FALETK
AN (ARR) BPR#k 1 /£, mALRKE EME N3] FIEKREEZ &, BATEMKEA

FBITEAR1.25MCET, AREASEKERLS 20024 L, Meta €145 A5 & - 4L 14
I AEKIARF .

ClHEANH LA T AF LSRN LET, BAREE “ITEFRNGITAL” | BFLa
KAERIEF & i, RHE Al 2 R EAI#, sk P T8 X, H5EL Manus &
b5 Meta R WHERLS—ALAMKERZ S PRAELESE, Meta Bk 5 Al
A5 RE, BRWRAME R QAT EEK, #Es) “BAFR BRTEN,
Manus #9740 N & A B iZATRA B i R HE T X H TG, Manus F&EN 3. HRA =
s EEARFIR 22T, AHARKR I E AT Meta /4 % 85 s 5 4 R 54T

Bk 12: LR Al malnd@&fahs

Kimi

NeuralConcept

LemonS|ice

FH kB : Saasverse,

B AT R 4t
&R EA A% T R B2 AR AR B AT & 1A
LLM Ki&EF v - 19800 7 v -
N IDG # A C % 5104 7 L 431047
A A % 7T
A3k 28 Al - .
- 5% B RIEAIRT L 13800 7
TAZE R SEZES Xm. il C &% 110% v - -
2 (GrowthEquity) 7T
7
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4.,

TRAER

LA (2025.12.29-2026.1.02 B) , Al & RA5H/Al /4587 154 A/ PR f) B 3%
ha R KA A A 0.99%/0. 69%/0. 13%/0. 09%, Al 5453 /Al H A3/ 7 %4 A FiELA
B kg R KA A A 0%/0%/-0. 29%/-0. 22%, Al H- 771355 M3R, &3LRm A+21. 61%F 45 £
B R KiktE, FFE=A-7.80%%/F EAR KB Al B AAEH AR, & E£F1L+30.02%F%
BEER KK, 1SR A-8 M%TIF LA R K.

B & 15:
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5. HBFTED

2025 % 12 A, Meta E XS T 8 F B £ Al % 84K 8] Manus 89 12 % Tk
R, ZEX ST Meta AR ZVARG FHE KM E., XHTARE, Manus FikiF4a
Ak Z 69 AR K, SR T H A, L RIAA SRR ERIREIR R . Manus 4]
WAL BRPATE H LK B AL Meta 31 83K, 2@ A i@ A Al & Aeik &Rk 43k,
Meta BAAHLK], 432 F E5) Manus & “SHESHITR Y ” B9FRARRA L, S@@ER
H RN OFERNEEES, MTHA R, Manus 2T 2022 5, & 2025 F
A FREXN ERE, LHEABLEIAERY K, FHREKLRHKI1.261MCET; HRE
@, HE A Token HLAEAR 147 7T ALAS, T X 4334 8000 77 & k& A it H Az € 12 4%,
BN S| R B R AE S PUTABARIZ S B RE ), AR T A B AR R, H&
BRI Sy 3Kk B KA A A, BRI TR & Meta B 2025 F 53 Al k448, K=
AR R T IHA BT —REAIKR R ARG B R, AR S BIRET AL
HRAREABLANNELEFRZRADTOERER, #—F 52T —H& Al 69Hh1E
S——PP R SR ETREANLE T Z P FATIE., AL S FIREE S o Meta HIRIK
Wy, ALEBA R E. FIRESY MRS, BO BARAmE A Al g Rk Rid,
AT, Meta CLiB it sk SABRAALSEISE (MSL) . k& 3% % ScaleAl. ZAgHE 4 Al 1
$ENERELSH B, R — T ANT L A HHAT AR ) 69484 . 18 i AR Bk
A, Meta ¥ Manus #95% 2] 3% 38 5 B AR K SAALIL T L KM Re ) A NAR R, 3R1L T
B RS AL RE TR Y . Manus HRARE £ R HATE. B LT N E
LEEBERYE, 5 Meta WA HF R AL WL * B AESHREA, t—F FF LM
B A AGDBRAP T LRAKTNEPIET Al B AR 3% A, 028 A AR
AT =R RS0 KGN kWil id A B ESHLEILHIT LK E 5L
ZE M, RAVEH Al B ARG RIEITS B

FRA, BIKEABRAT IR Ay W 5045 R IR KZ 15+ (688685, SH) | Ak
oLk 53 38 AR A RBEARSF AR AUE K a9 A (301196.S2) , Al A L FiR
5k KIS E kb9 & 412 8 (688615.SH) . IEH Tk Al 534 KR 55
I A F AR E P e R AH AR (603859. SH)

Bk 18: & RXEN SR BAI M

2 E R

301196. SZ
603859. SH
688615. SH
688685. SH

P S

A
A
SotER

VAR S

2026-01-06 EPS PE .
BFKIER
RE A 2024 2025E 2026E 2024 2025E 2026E
79.86 1.76 2.53 3.34 45. 38 31.57 23. 91 EN
44 .22 0.78 0.96 1.18 56. 69 46. 06 37. 47 EN
246. 20 4.01 3.37 4. 11 61. 40 73.06 59.90 FEN
55.58 0. 31 1.64 2.26 179.29 33.89 24.59 FEN

TR RR: Wind, £EIEHETFR
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BAL R R, NEHHEALE P T EFON SR

B A: XA BEMH KRS L ERME

Mkts: BT EAEGERS, F 2023 510 A NA,
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RAREF 4 AT ST B GE A A 2 42 T 09 38 A 5 S A A i A
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BARME & R G d AL 3 ] A0 B A AT S K 89 A2

B EREITTIFRBLA
eSS OLF

B FEN M AR Aa 5t B RAIE R T B AR R PRGSO

1 BN >20%
2 ¥4 10%—20%
3 P ~10%—10%
4 & <~10%

AT W A% B

RN £7 Ak $8 AR 2t R HE R T R AR BAKNS

1 5 >10%
2 T —10%—10%
3 =) 18 <=10%

UARER B8 12 AR, A IE AT 355488 F A R IE AT 9 2 238
69 TR S AR
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