
Deep Seek 2.0? China's GLM 5.2 Model Takes
AI World By Storm With Stunning Mix Of
Capabilities & Price

Deep Seek 2.0？中国 GLM 5.2 模型
以能⼒与价格的惊艳组合席卷
AI 世界

BY TYLER DURDEN MONDAY, JUN 22, 2026 - 11:49 AM

In recent days, the internet has been abuzz with China's
sensational new open-weight model GLM 5.2, released by
Z.ai (formerly Zhipu) on June 13, 2026, which many are saying
could unleash a new "Deep Seek" moment on the US AI
ecosystem. 

近⽇，互联⽹上热议着 Z.ai（前身为智谱）于 2026 年 6 ⽉
13 ⽇发布的轰动性新型开放权重模型 GLM 5.2，许多⼈表
示这可能在美国 AI ⽣态系统中引发⼀场新的“Deep Seek”
时刻。

While we touched upon this previously when discussing the
broader question of Chinese AI model competitiveness, this is
how Goldman's Delta One head, Rich Privorotsky framed the
latest Chinese shock to the system: 

尽管我们之前在讨论中国 AI 模型竞争⼒的⼴泛问题时已经
涉及过这⼀点，但⾼盛 Delta One 负责⼈ Rich
Privorotsky 是这样描述中国给体系带来的最新冲击的：

The big development over the last couple of days has
been GLM-5.2, another Chinese open source model
that appears highly competitive on SWE benchmarks
relative to some of the latest private models. It is not
quite cutting edge, but the gap between open and
closed models continues to narrow. The weights are
open (MIT license), models can be distilled,
quantized and reproduced...its a big leap in
capability and a clear sign the field is narrowing.

过去⼏天的⼀个重⼤进展是 GLM-5.2，这是另⼀
个中⽂开源模型，在 SWE 基准测试上表现相当
具有竞争⼒，对⽐⼀些最新的私有模型。它尚未
达到最前沿⽔平，但开源与闭源模型之间的差距
正在持续缩⼩。权重已开放（MIT 许可），模型
可进⾏蒸馏、量化和复现……这是能⼒上的⼀⼤
⻜跃，也是该领域差距正在缩⼩的明显信号。

It's not just some of Wall Street's top thinkers who were
immediately drawn to the stats of the latest Chinese offering:
various industry insiders were in shock.

不仅是⼀些华尔街顶尖思想家⽴刻被这款最新中国产品的数
据所吸引，各⾏业内部⼈⼠也感到震惊。

Artificial Analysis’ new knowledge work benchmark rated it
higher than GPT 5.5

Artificial Analysis 的新知识⼯作基准将其评分定得⾼于
GPT 5.5。

What makes the GLM value proposition remarkable is that
while it matches Anthropic's latest frontier model, Fable, in
benchmarks, it is more than 10x cheaper.

GLM 的价值主张之所以引⼈注⽬，是因为它在基准测试中
与 Anthropic 最新的前沿模型 Fable 不相上下，但价格却
便宜了 10 倍以上。

As Latent Space notes, this trajectory of the open Z.ai getting
validation as a true frontier lab is now a serious trend; the final
milestone of (Chinese) open models winning is the timeline for
when we will get an open Fable-class model, without the
possibility of distillation attacks (Z.ai was notably missing from
the list of accused Chinese labs in Anthropic’s Feb “industrial-
scale distillation” report):

正如 Latent Space 所指出的，开源 Z.ai 作为真正的前沿
实验室获得验证的这种轨迹，如今已成为⼀个 serious 趋
势；（中国）开源模型获胜的最后⼀个⾥程碑是，我们将何
时能获得⼀个⽆需担⼼蒸馏攻击的开源 Fable 级模型（Z.ai
在 Anthropic ⼆⽉份的“⼯业规模蒸馏”报告中被指控的中国
实验室名单中显著缺席）：

Before we dig deeper, a quick recap of just what is GLM 5.2.

在深⼊探讨之前，让我们快速回顾⼀下 GLM 5.2 究竟是什
么。

In the rapidly evolving world of Artificial Intelligence, a Chinese
AI model has emerged that shifts the focus from simple
"chatting" to "doing." GLM 5.2 is a next generation flagship AI
model with MoE (Mixture-of-Experts) backbone developed by
Z.ai (formerly known as Zhipu AI), a company born out of the
Tsinghua University in Beijing, China.

在⻜速发展的⼈⼯智能领域，⼀款中国 AI 模型异军突起，
将重⼼从简单的“对话”转向了“⾏动”。GLM 5.2 是由 Z.ai
（前身为智谱 AI）开发的下⼀代旗舰 AI 模型，采⽤ MoE
（混合专家）架构，这家公司诞⽣于中国北京清华⼤学。

Unlike many AI models that act as digital assistants to answer
questions, GLM 5.2 is designed to function as an "agentic"
model. This means it is built to act more like an independent
digital employee that can complete complex, long term
projects with minimal human help. 

与许多仅充当数字助⼿回答问题的 AI 模型不同，GLM 5.2
被设计为⼀款“智能体”模型。这意味着它的构建理念更像是
⼀名独⽴的数字员⼯，能够在极少⼈⼯协助的情况下完成复
杂、⻓期的项⽬。

Key Facts About GLM-5.2 AI model

关于 GLM-5.2 AI 模型的关键事实

Developer: Z.ai (based in Beijing, China).

开发者：Z.ai（总部位于中国北京）。

Hardware: It was trained entirely using domestic
Huawei Ascend chips.

硬件：完全使⽤国产华为昇腾芯⽚进⾏训练。

Massive Scale: GLM 5.2 is a high capacity reasoning
model featuring 744 billion parameters, providing it with
the depth required for complex logic and large scale
autonomous tasks.

⼤规模：GLM 5.2 是⼀款拥有 7440 亿参数的⾼容量
推理模型，能够为处理复杂逻辑和⼤规模⾃主任务提
供所需的深度。

Context Window: It can "remember" and process up to
1 Million tokens (a massive amount of text or code, it is
specifically engineered to hold entire software
repositories in active memory) at once, ranking second
only to Claude Opus 4.8 across three multi-hour coding
benchmarks (FrontierSWE, PostTrainBench, SWE-
Marathon).

上下⽂窗⼝：它可⼀次性“记忆”并处理多达 100 万个
Token（海量的⽂本或代码，专为将整个软件代码库保
持在活跃内存中⽽设计），在 FrontierSWE、
PostTrainBench 和 SWE-Marathon 这三项⻓达数⼩
时的编码基准测试中排名第⼆，仅次于 Claude Opus
4.8。

Output Capacity: It can generate up to 131,072 tokens
in a single go, allowing for extremely long documents or
massive blocks of code.

输出容量：它可以在⼀次⽣成中产⽣⾼达 131,072 个
token，从⽽⽀持极⻓的⽂档或⼤规模的代码块。

Language Skills: It has native level fluency in English
and Chinese, with strong performance in over 15 other
major languages.

语⾔能⼒：它在英语和中⽂⽅⾯具备⺟语级别的流利
度，并在超过 15 种其他主要语⾔上表现出⾊。

Moderation: It features an extremely low built in
moderation level, allowing for more flexible, creative and
unrestricted outputs.

内容审核：它内置了极低的内容审核级别，允许⽣成
更加灵活、富有创意且不受限制的内容。

Core Capabilities  核⼼能⼒

1. Autonomous Software Engineering

⾃主软件⼯程

The most significant strength of GLM-5.2 AI model is its ability
to handle coding and software development including games.
While most AI models can write a small snippet of code, GLM
5.2 can:

GLM-5.2 AI 模型最显著的优势在于其处理编码和软件开发
（包括游戏）的能⼒。虽然⼤多数 AI 模型只能编写⼀⼩段
代码，但 GLM 5.2 能够：

Work for hours: It can run autonomously for up to many
hours on a single task.

持续⼯作：它可以在单个任务上⾃主运⾏⻓达数⼩
时。

Self Correct: It follows a continuous loop of planning,
executing, testing, and fixing its own mistakes.

⾃我修正：它遵循规划、执⾏、测试和修正⾃身错误
的连续循环。

Build Full Products: It can create entire applications from
a single prompt, including the front end (what you see),
the back end (the logic), and the database (the storage).

构建完整产品：它可以通过单个提示词创建整个应⽤
程序，包括前端（所⻅即所得的部分）、后端（逻辑
处理）和数据库（存储）。

Navigate Repositories: It can read and understand
massive, multi file codebases, making it much more
useful for professional developers.

浏览代码库：它能够阅读并理解庞⼤且包含多个⽂件
的代码库，这对专业开发者来说极具实⽤价值。

2. Advanced Reasoning and Math

2. ⾼级推理与数学能⼒

GLM 5.2 is a "reasoning model." This means it uses a
specialized "Thinking Mode" to break down hard problems
into smaller, logical steps before it gives an answer. This
makes it highly effective at:

GLM 5.2 是⼀个“推理模型”。这意味着它采⽤专⻔的“思考
模式”来将复杂难题分解为更⼩的逻辑步骤，然后再给出答
案。这使得它在以下⽅⾯表现出⾊：

Solving complex STEM and mathematical problems.

解决复杂的 STEM 和数学问题。

Handling high level logic and science based tasks.

处理⾼阶逻辑和基于科学的任务。

Performing deep, step by step analysis of difficult
prompts.

对困难的提示进⾏深⼊的逐步分析。

3. Versatile Content Creation

3. 多样化的内容创作

Beyond technical engineering, the model is a powerful tool for
general digital work:

除了技术⼯程领域，该模型还是通⽤数字任务的强⼤⼯具：

Writing: It can produce long form articles, essays, and
creative stories due to its massive output window.

写作：得益于其巨⼤的输出窗⼝，它能够⽣成⻓篇⽂
章、散⽂和创意故事。

Data Processing: It can analyze text for grammar, fix
spelling, and restructure documents.

数据处理：它可以分析⽂本语法、修正拼写并重组⽂
档。

Role Play: It can adopt specific professional tones or
human personas, making it useful for specialized
communication and creative roleplay.

⻆⾊扮演：它可以采⽤特定的专业语⽓或⼈类⻆⾊，
适⽤于专业沟通和创意⻆⾊扮演。

GLM-5.2 AI model sets itself apart from other popular AI
models through its extremely low built in moderation. Unlike
mainstream assistants that use strict 'guardrails' to filter
responses, GLM 5.2 is more flexible and unrestricted. This
means it can handle a wider variety of topics without the
constant interruptions or refusals common in other models.
For users in creative fields, this is a major advantage; instead
of 'sanitizing' intense or gritty themes, GLM 5.2 allows the
story to flow naturally. It is a tool designed for precision,
prioritizing the user's intent over strict social filters.

GLM-5.2 AI 模型凭借其极低的内置内容审核功能，从其他
流⾏的 AI 模型中脱颖⽽出。与使⽤严格“护栏”来过滤回复
的主流助⼿不同，GLM 5.2 更加灵活且不受限制。这意味
着它能够处理更多样化的话题，⽽不会像其他模型那样频繁
中断或拒绝回答。对于从事创意领域的⽤户来说，这是⼀个
巨⼤的优势；GLM 5.2 不会“净化”激烈或粗粝的主题，⽽是
让故事⾃然流畅地发展。这是⼀款为精准度⽽设计的⼯具，
优先考虑⽤户的意图，⽽⾮严格的社会过滤器。

Furthermore, GLM 5.2 is a leap forward in 'Agentic AI.' It
doesn't just talk; it performs. By integrating massive memory
with terminal access and self correction capabilities, it serves
as a highly capable tool for autonomous software engineering,
complex math, and large scale digital tasks.

此外，GLM 5.2 在“代理式 AI”⽅⾯实现了⻜跃。它不仅能
够对话，还能执⾏任务。通过整合海量记忆、终端访问和⾃
我修正能⼒，它成为了⼀个功能强⼤的⼯具，适⽤于⾃主软
件⼯程、复杂数学计算和⼤规模数字任务。

An important thing about Chinese AI models is that they
provide information which European and American AI models
refuse to provide.

关于中国 AI 模型的⼀个重要⽅⾯是，它们能够提供欧美 AI
模型拒绝提供的信息。

Artificial Analysis put it at 51 on the Intelligence Index v4.1,
ahead of MiniMax-M3 (44), DeepSeek V4 Pro (44) and Kimi
K2.6 (43) - so it's now the top open model.

Artificial Analysis 将其在 Intelligence Index v4.1 中排在
第 51 位，领先于 MiniMax-M3（44 分）、DeepSeek V4
Pro（44 分）和 Kimi K2.6（43 分）——因此它⽬前是排
名第⼀的开放模型。

The timing of the release is notable: Zhipu's open-source
rollout coincided with Washington's order to suspend top US
models overseas - Anthropic suspended Fable 5 and Mythos
5 citing an export control directive. So the narrative writes
itself: US restricts frontier access, China ships MIT-licensed
weights with no regional locks the same week. 

发布的时机耐⼈寻味：智谱的开源发布恰好与华盛顿暂停美
国顶级模型在海外的服务这⼀命令同步——Anthropic 引⽤
出⼝管制指令暂停了 Fable 5 和 Mythos 5。于是叙事便不
请⾃来：美国限制前沿技术的获取，⽽中国在同⼀周便发布
了 MIT 许可权重，且没有任何地区限制。

The Huawei angle is even more notable: Z.ai says GLM-5.2
was trained without Nvidia chips, using only Huawei Ascend
accelerators. If that holds up under scrutiny, it matters more
for the export-control thesis than any benchmark number -
it's the supply-chain decoupling story, not the capability
story. 

华为的⻆度更值得关注：Z.ai 表示 GLM-5.2 的训练未使⽤
英伟达芯⽚，仅使⽤了华为昇腾加速器。若经得起推敲，其
对出⼝管制论题的影响将超过任何基准分数——这是供应链
脱钩的故事，⽽⾮能⼒的故事。

The market reaction was already priced as a winner. The
listed Zhipu entity (HKEX: 2513) jumped as much as 48%
after JPMorgan raised its target to HK$1,400 and BofA
initiated with a buy, and the stock is up nearly 820% since
its January IPO. Unlike DeepSeek (which torched Nvidia and
US AI equities), this rally is concentrated in the Chinese
names - for now it is a substitution trade, not a liquidation
panic of US peers. 

市场反应已提前计⼊赢家预期。摩根⼤通将⽬标价上调⾄
1400 港元、美银证券⾸次评级为买⼊后，智谱的上市实体
（港交所：2513）⼀度飙升 48%，该股⾃ 1 ⽉ IPO 以来已
上涨近 820%。与 DeepSeek（重创了英伟达和美国 AI 股
票）不同，这波涨势集中在中资股——⽬前这是⼀场替代交
易，⽽⾮对美国同⾏的抛售恐慌。

AI Buzz Recap

GLM-5.2’s Breakout, Open-Weight Coding Progress, and
New Open Models

GLM-5.2 的突围、开放权重编码进展及新开源模型

GLM-5.2 became the day’s consensus open-model story:
multiple practitioners independently described Zhipu’s
GLM-5.2 as the first open-weight model that feels plausibly
frontier-adjacent in daily use. @rasbt highlighted the
architecture change: beyond MLA and DSA inherited from
prior GLM/DeepSeek-style designs, GLM-5.2 adds
IndexShare, reusing sparse-attention top-k indices across
groups of layers to reduce the cost of 1M-token inference.
Community sentiment was unusually strong:
@jeremyphoward called it “at least as good as Opus 4.8 and
GPT 5.5” for his use, while noting its major gap is lack of
vision support; @matvelloso said it was the first open model
that cleared his “daily driver” bar; @ArtificialAnlys placed it
between GPT-5.5 and Opus 4.8 on a new agentic
knowledge-work eval. Zhipu also pushed availability
aggressively: free via Hugging Face Inference Providers for a
limited window, local GGUF support via llama.cpp/Unsloth,
and strong app-dev deltas from 21/70 to 48/70 internal
tasks vs GLM-5.1 per @ZixuanLi_.

GLM-5.2 成为了当天业界公认的开放模型焦点：多位
从业者独⽴将智谱的 GLM-5.2 描述为⾸个在⽇常使⽤
中感觉有望达到前沿⽔平的开放权重模型。@rasbt 强
调了其架构变化：除了继承⾃早期 GLM/DeepSeek
⻛格设计的 MLA 和 DSA 之外，GLM-5.2 还增加了
IndexShare，通过在层组之间复⽤稀疏注意⼒的 top-
k 索引来降低 100 万 token 推理的成本。社区反响异
常强烈：@jeremyphoward 称对于他的⽤途⽽⾔，
“它⾄少与 Opus 4.8 和 GPT 5.5 ⼀样出⾊”，同时指
出其主要短板是缺乏视觉⽀持；@matvelloso 表示这
是⾸个通过他“⽇常主⼒⼯具”标准的开放模型；
@ArtificialAnlys 在⼀项新的智能体知识⼯作评估中将
其排在 GPT-5.5 和 Opus 4.8 之间。智谱还积极推动
了模型的可⽤性：限时通过 Hugging Face 推理服务
提供商免费提供，通过 llama.cpp/Unsloth ⽀持本地
GGUF，据 @ZixuanLi_ 称，其应⽤开发能⼒较 GLM-
5.1 在 21/70 的内部任务上提升⾄ 48/70。

Other open model releases also mattered: @poolsideai
released Laguna M.1 weights under Apache 2.0 with 256K
context; @vllm_project described it as a 70-layer sparse
MoE, 225B total / 23B active, 256 experts, top-k=16,
optimized for long-horizon agentic coding with interleaved
reasoning/tool use. Poolside later showed a 3-bit MLX build
on Apple Silicon at ~26 tok/s and ~100 GB peak memory
on an M3 Max 128 GB machine @poolsideai. On the smaller
end, @cohere pushed North Mini Code accessibility with 4-
bit quantization, Ollama support, and free OpenRouter
access; @ollama amplified support for open local
deployment.

其他开源模型的发布也具有重要意义：@poolsideai
在 Apache 2.0 许可下发布了 Laguna M.1 权重，上
下⽂⻓度达 256K；@vllm_project 将其描述为⼀个
70 层稀疏 MoE，总参数 225B / 激活参数 23B，256
个专家，top-k=16，针对⻓周期代理编码进⾏了优
化，⽀持交替推理/⼯具使⽤。随后，Poolside 在
@poolsideai 展示了 Apple Silicon 上的 3-bit MLX
构建，在 M3 Max 128 GB 机器上达到 ~26 tok/s，峰
值内存 ~100 GB。在较⼩的⼀端，@cohere 通过 4-
bit 量化、Ollama ⽀持和免费的 OpenRouter 访问提
⾼了 North Mini Code 的可及性；@ollama 加强了对
开源本地部署的⽀持。

Model Pricing

While the model is substantially cheaper than comparable
western offerings, it falls toward the mid-range of Chinese
offerings, although on AA's blended Intelligence vs Cost per
intelligence index task, it is clearly the leader.

虽然该模型⽐同类⻄⽅产品便宜得多，但在中国产品中属于
中端价位，尽管在 AA 的混合智能与单位智能成本指数任务
中，它显然处于领先地位。

According to JPMorgan (see below), GLM-5.2 is effectively a
price increase versus GLM-5.1, even though the headline
pricing comparison may appear broadly similar, as GLM-5.2
looks close to GLM-5.1 on listed price. The real change is in
the pricing structure: GLM-5.1 used tiered pricing, where part
of the usage could be charged at lower rates.

据摩根⼤通（⻅下⽂）称，尽管 GLM-5.2 的标价看起来与
GLM-5.1 相近，总体定价⽐较似乎⼤致相似，但 GLM-5.2
实际上相当于相对于 GLM-5.1 进⾏了提价。真正的变化在
于定价结构：GLM-5.1 采⽤分级定价，部分使⽤量可以按
较低费率计费。

GLM-5.2 applies the higher pricing level across workloads. As
a result, the blended price paid by customers should move
higher, especially for workloads that previously benefited from
lower tiers.

GLM-5.2 在各种⼯作负载中均采⽤更⾼的定价层级。因
此，客户⽀付的混合价格应当会有所上升，特别是对于那些
此前受益于较低定价层级的⼯作负载⽽⾔。

The distinction lies in the relationship between price and cost.
GLM-5.2 appears to lift blended pricing while staying within
the same broad model family as GLM-5.1. The performance
uplift comes mainly from reinforcement learning and post-
training optimization, rather than a meaningful increase in
model scale.

其区别在于价格与成本之间的关系。GLM-5.2 似乎在提髙
混合定价的同时，仍然与 GLM-5.1 处于同⼀个⼴泛的模型
家族之中。性能的提升主要来⾃强化学习和训练后优化，⽽
⾮模型规模的显著增加。

If demand remains resilient, the upgrade should carry a more
favorable margin read-through than a new model that requires
a materially larger cost base.

如果需求保持韧性，此次升级带来的利润率传导效应，应该
优于那种需要⼤幅增加成本基础的新型模型。

In simple terms, GLM-5.2 is a cleaner unit-economics
story. Zhipu is seeking higher realized pricing from better
model output, while the underlying cost base appears broadly
stable. This is the type of model iteration that can improve
gross margin as usage scales. From here, the most relevant
question is customer acceptance of the higher realized price.

简⽽⾔之，GLM-5.2 在单体经济层⾯上是⼀个更清晰的故
事。智谱正试图通过更好的模型输出来获得更⾼的实际定
价，⽽其底层成本基础则似乎⼤体保持稳定。这是那种能够
在使⽤规模扩⼤的同时改善⽑利率的模型迭代。由此出发，
最关键的问题在于客户对更⾼实际定价的接受度。

In an API market where customers can compare and switch
models relatively quickly, sustained usage after the pricing
change would be strong evidence of pricing power. It would
also support the view that customers are paying for better
task outcomes, instead of simply buying cheaper tokens.

在⼀个客户可以相对快速地⽐较和切换模型的 API 市场
中，价格变动后的持续使⽤将是定价权的有⼒证明。这也将
⽀持这样⼀种观点：客户是为更好的任务结果付费，⽽不仅
仅是购买更便宜的 Token。
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