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Ek 3: EERM% EEERMNFTHR

HRAT MRRHE (1%
2025/1/1-2025/3/31  2025/4/1-2025/6/30  2025/7/1-2025/9/30 2025/10/1-2025/12/31 2025/1/1-2025/12/31 H) MRH=R

KWEB.P  China Internet ETF 19.4% 1.7% 22.4% -18.9% 16.5% -17.5%

HSTECH.HI B4R 20.7% -1.7% 21.9% -14.7% 23.5% -15.2%
0700.HK SR AR 19.2% 1.2% 31.8% -9.7% 43.6% -18.3% -6.8%
NTES.O W 5 15.4% 30.8% 12.9% -9.5% 54.3% -18.0% 7.1%
1024.HK RE 31.4% 16.5% 33.6% -24.4% 54.7% -29.8% -14.0%
BILLO R 1 i R 5.5% 12.2% 31.0% -12.5% 35.8% -6.3% -4.5%
TVE.N BRE S 27.0% 35.3% 19.8% 24.9% 54.4% I aw -24.6%
BIDU.O HE 9.2% -6.8% 53.6% -0.8% 55.0% -15.1% -4.3%
WB.0 i -0.8% 0.6% 30.1% -17.6% 7.0% -15.1% -12.0%
Q.0 BHE 12.4% 21.7% 24.6% -25.0% -4.5% -27.6% -6.4%
9899.HK W5 =5 R 29.3% 63.2% 7.8% -28.4% 62.9% -28.4% -9.6%
BZO BOSSHE¢ 38.9% -6.9% 30.9% -12.8% 47.7% -33.7% -8.0%
HUYAN EFEE 4.6% 9.7% -5.4% -13.5% -6.2% 18.4% -4.3%
9911.HK FFHR 58.3% 66.9% 32.8% -14.3% | 2008% -26.4% -16.0%

BRRIR: Wind, F& A RMFRES, YTD (BZ 2026-04 B 10 H)

MBRERIA : M 4Q25 WA FlidinE, ZHARTEREERAT, BN 26 F
Ak E, FEAFRENTE.

F—%: AARAMKIERFEAREHR. BNEEEMRHRT 2026 FHF ARG
mAIBEARN (EFELEE), HERRDRMEME. RFUETR Al FFEE
A, 2026 FHEAFZIIHE 260 27T, RERERBPHEFESHRNAER, BHiH
X EFHE SRR . MR S 3R7R 26 FITRIIRA 5-10 2T T Al,
RATERAFEE. RAASSESER. MHEFEEF.

K TEREMDERMBLPIE. BRSRZIFHRERAE, 4Q251T5H

WINIERIR T T, 2026 FehiR AT T, 14 3Q25 WWEEImiRE, HITFH
2026 FiFEFEFFETETELY 4% BEEERMRERR SHUESET,

4Q25 HEH T, 26 FI HWAEBKIESRT, IRENIER LWL,

B 4: SARLHHMEEKE

2023F B4 HEKT - ok " 5 BiRE R EE 2 e 1 ®RE BOSSHE B¢
&/ME 11.0 10.0 95 9.8 5.6 10.8
253 i & 14.0 12.0 13.9 15.8 7.2 14.9
755 A& 16.0 14.4 185 231 10.8 18.8
BEAXE 20.1 17.4 26.8 33.7 15.1 59.7
i 15.1 13.2 16.3 19.4 9.0 18.4
LAE 14.4 12.2 9.8 245 10.1 10.8
EE257 AKX E 2.6% 1.9% -29.6% 55.3% 39.6% -27.4%

i BUREIE 2026 £ 4 A 10 H; ARMIRBLKFAE PE, FrAE#{EIH Bloomberg HiE PE
BRIIE: Bloomberg, h&ARIMFE
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ElR 5: 4Q25 & EFaRARNSShETRMRILE

4Q25\ BB & FRE 4Q25N A v S N 4 R B/ L PO B
4Q25A 1Q26E 2026E 4Q25A 1Q26E 2026E 4Q25A 1Q26E 2026E

N 193,247 198,227 831,749 903,496 194,371 202,848 834,718 907,418 0.6% 2.3% 0.4% 0.4%
Hin |TLEE 12.1% 10.1% 10.8% 8.6% 12.7% 12.7% 11.0% 8.7%

0700.HK |ZERE 63,880 68,281 284,457 316,510 60,338 65,090 262,950 291,337 5.5% -4.7% 7.6% -8.0%
Tencent |°PM 33.1% 34.4% 34.2% 35.0% 31.0% 32.1% 31.5% 32.1%

2P 67,945 70,706 294,841 326,946 64,694 68,247 277,421 302,540 -4.8% -3.5% 5.9% 7.5%
[ILE1iE 22.8% 15.3% 12.2% 10.9% 17.0% 11.3% 6.9% 9.1%
Non-IFRS NPM 35.2% 35.7% 35.4% 36.2% 33.3% 33.6% 33.2% 33.3%

TN 27,547 30,329 120,747 131,938 27,547 30,083 120,747 131,938 0.0% -0.8% 0.0% 0.0%
M5 | ErE 3.0% 5.2% 7.2% 9.3% 3.0% 4.4% 7.2% 9.3%

NTES.US | szai5i 8,319 10,434 39,006 43,784 8,319 9,933 39,006 43,784 0.0% -4.8% 0.0% 0.0%
gsggg'HK OPM 30.2% 34.4% 32.3% 33.2% 30.2% 33.0% 32.3% 33.2%

:ﬁ% ZPESFE 7,073 10,710 42,590 45,278 7,073 10,193 40,922 45,278 0.0% -4.8% -3.9% 0.0%
[ILE1E -26.9% -4.7% 9.6% 10.6% -26.9% -9.3% 9.6% 10.6%
Non-GAAP NPM 25.7% 35.3% 33.9% 34.3% 25.7% 33.9% 33.9% 34.3%

TN 38,888 34,961 152,900 164,808 39,568 33482 148,854 159,428 1.7% -4.2% 2.6% -3.3%
Voli2 7 9.9% 7.2% 7.6% 7.8% 11.8% 2.7% 4.3% 7.1%

105?« ZEFE 5,589 4,646 22,345 26,429 5,790 2,897 16,513 20,315 3.6% -37.6% 26.1%  -23.1%
o |oPm 14.4% 13.3% 55.8% 16.0% 14.6% 8.7% 11.1% 12.7%

) |amerssn 5,397 4,645 22,032 25,250 5,463 3,005 17,358 20,444 1.2% -35.3% 21.2% -19.0%
Vo2 14.8% 1.4% 7.0% 14.6% 16.2% -34.4% -15.9% 17.8%
Non-IFRS NPM 13.9% 13.3% 14.4% 15.3% 13.8% 9.0% 11.7% 12.8%

TN 8,133 7,378 32,297 33,934 8,321 7,480 33,546 35,672 2.3% 1.4% 3.9% 5.1%
BEIEREEE | /L 15E 5.2% 5.4% 7.1% 5.1% 7.6% 6.8% 10.5% 6.3%

BILLUS |zl 490 379 1,667 2,106 504 198 1,481 2,031 200 [EIRH  -11.2% 3.6%
9626.HK 1 5w 6.0% 5.1% 5.2% 6.2% 6.1% 2.6% 4.4% 5.7%

el |zimEeFE 730 711 3,061 3,386 878 573 3,061 3,386 16.9% -19.4% 0.0% 0.0%
[AILE1iE 61.1% 95.8% 25.3% 10.6% 93.8% 57.7% 18.2% 10.6%
Non-GAAP NPM 9.0% 9.6% 9.5% 10.0% 10.5% 7.7% 9.1% 9.5%

TN 6,782 6,271 29,321 31,500 6,794 6,271 27,720 29,549 0.2% 0.0% 5.5% 6.2%
o |FHAE 2.6% -12.7% 7.5% 7.4% 2.7% 12.7% 1.6% 6.6%

%Ts ZEFIE 45 -152 925 1,575 55 -152 942 1,598 22.2% 0.2% 1.8% 1.5%
OPM -84.3% 24%  322.7% 70.4% 0.8% 2.4% 3.4% 5.4%

@ ZiPEEFE 70 -185 924 1,491 110 -185 924 1,491 57.1% -0.2% 0.0% 0.0%
[ILE1i%E na  -160.9%  283.2% 61.2% na. na.  229.5% 61.2%
Non-GAAP NPM 1.0% -3.0% 3.2% 4.7% 1.6% -3.0% 3.3% 5.0%

TN 8,430 8,264 36,895 40,803 8,641 7,890 36,040 39,152 2.5% -4.5% 2.3% -4.0%
MREF | LI 13.0% 12.3% 12.9% 10.6% 15.9% 7.3% 9.5% 8.6%

TME.US |z 2,998 2,707 11,975 13,618 2,840 2,515 11,894 12,678 -5.3% -7.1% -0.7% -6.9%
fggf'( OPM 35.6% 32.8% 32.5% 33.4% 32.9% 31.9% 33.0% 32.4%

= ZPESFIE 2,528 2,441 10,749 12,226 2,485 2,229 10,373 11,146 -1.7% -8.7% -3.5% -8.8%
[ILE1E 10.9% 29.5% 11.6% 30.0% 9.0% 5.0% 8.2% 7.5%
Non-GAAP NPM 30.0% 14.9% 29.1% 13.7% 28.8% 28.3% 28.8% 28.5%

TaN 2,061 2,110 9,152 10,001 2,079 2,073 9,329 10,323 0.9% -1.8% 1.9% 3.2%
sossam|TEHE 13.0% 9.7% 10.9% 9.3% 14.0% 7.8% 12.8% 10.7%

BzUS |@EFE 637 556 2,992 3,450 719 583 3,094 3,601 12.9% 4.9% 3.4% 4.4%
2076.HK |OPM 31.6% 34.5% 32.7% 26.3% 34.6% 28.1% 33.2% 34.9%

2P 902 827 3,841 4,150 908 842 3,823 4,252 0.7% 1.8% -0.5% 2.5%
Vo2 23.9% 7.4% 7.7% 8.9% 24.8% 9.4% 6.1% 11.2%
Non-GAAP NPM 43.8% 39.2% 42.0% 41.5% 43.7% 40.6% 42.0% 21.2%

E: A ETUNES AP ETUNE, FREEEYL B ARl S EHR S
FRIKIR: REQE, PEARMRE

B IR AR 5 R AR E B AR A
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% 6: WLEARHER

ErE AREH THEHMEET LA B PR CRERANDER R
2026E 2027E 2026E 2027E 2026E 2027E
&, TR
00700.HK B4z AR* HKD CNY 49320 666.00 HiFiTle 4.8 42 14.4 12.8 27 2.2
NTES.US M5* usD CNY 11360 171.00 Mgl 4.2 3.8 12.3 1.1 2.8 2.4
09999.HK [ 5-S* HKD CNY 17530 265.00 M7l 4.2 3.8 N.M. N.M. 27 2.4
01024.HK {RF-W* HKD CNY 44.64 72.80 HMRITIE 1.2 1.1 10.1 8.4 1.9 16
BILLUS  REI@REasm* usD CNY 25.00 30.00 HmiTA 23 2.1 25.0 225 45 4.0
09626.HK  REEMEREEIE-W HKD CNY  189.50 232.00 M7l 22 2.1 245 21.8 44 3.9
ZH.US HNF(ZHIHU) usD CNY 3.40 370  MEITI 07 0.7 451 21.4 0.5 0.5
TME.US BERZE&R* usD CNY 9.73 1740 HM@wiT 2.9 2.6 10.1 9.3 1.2 1.1
01698.HK MR R-SW* HKD CNY 37.34 67.50 EmiTL 2.9 2.6 10.0 9.1 1.2 1.1
09899.HK MH=ZFFK* HKD CNY 12230 224.00 HIEfTlr 2.8 25 10.9 10.1 16 1.3
MOMO.US &3¢+ usb CNY 6.11 870 HIFITI 07 0.7 6.4 5.8 0.6 0.6
YALA.US YALLA* usb usb 6.85 10.30 B@miTIE 34 2.9 7.4 7.0 1.3 1.1
09911.HK FRFIMBHT* HKD CNY 9.15 1450 B@miT 1.3 1.1 8.4 74 3.1 2.2
00799.HK IGG* HKD HKD 2.95 450 HEmiTd 06 0.6 55 52 1.0 1.0
JOYY.US RcE* usb usb 62.16  79.00 MmiTI 1.4 1.3 1.6 10.9 0.5 0.5
HUYAUS EF* usD CNY 3.34 460 HEmiTIE 07 0.7 21.1 17.7 1.3 1.2
WB.US  #ii#* usD usb 9.15 13.00 M@miT 1.3 1.2 5.6 5.3 0.6 0.5
BIDU.US HE&E* usb CNY 11823 205.00 HigfTll 2.1 2.0 14.1 12.5 0.9 0.8
09888.HK ERE&EH-SW* HKD CNY 1110 196.00 BFwITI 21 2.0 13.7 12.0 0.9 0.8
BZ.US BOSS EHg* usb CNY 13.50 17.00 H@miT 4.6 4.2 1.3 10.1 2.4 22
06100.HK [EiEstae* HKD CNY 2.75 3.90 HMEITI 06 0.5 7.0 6.7 0.4 0.4
01357.HK EEAF* HKD CNY 4.26 6.60 BEFITI 3.6 3.0 14.1 12.1 1.8 1.8
META.US B&3(META PLATFORMS)*  USD USD 66249 773.00 BT 6.7 5.6 16.7 14.6 5.7 43
GOOGL.US&HK* usb USD 33291 388.00 MEmiTI 85 7.3 23.8 20.7 77 6.1
FE 2.7 2.4 14.3 11.9 21 1.8
g 2.3 2.1 11.6 10.9 1.4 1.3
=i b
BABA.US MEEME* usb CNY 13135 178.00 HFfTl 1.7(a) 1.5(a) 24.7(a) 14.5a) 1.8(a) 1.6(a)
09988.HK FJEEE-SW* HKD CNY 12450 172.00 #EfTl 1.7(@) 1.5(a) 24.0() 14.1(a) 1.7(a) 1.5(a)
JD.US RmE* usb CNY 3125  36.00 ®miTd 02 0.2 7.8 7.3 1.2 1.0
PDD.US #t%%* usD CNY 10210 148.00 M7l 2.0 17 8.3 6.5 1.9 15
VIPS.US MGme* usD CNY 14.87  20.00 BERITI 05 0.5 5.8 5.4 1.0 0.9
02618.HK HHRHMH* HKD CNY 15.27 1590 M@miTI 04 0.3 9.3 8.3 1.4 1.2
DDL.US  FTM&3Z3e* usb CNY 2.68 338 HEITIE 02 0.1 9.1 74 25 1.8
YMM.US  ##SEER" usD CNY 8.39 13.60 M@miTIE 5.2 47 12.4 9.7 1.4 1.3
AMZN.US T3+ usD USD  249.02 280.00 MEmiT 34 3.1 28.5 24.5 47 37
FME 1.7 1.5 14.4 10.9 2.0 1.6
g 1.7 1.5 9.3 8.3 1.7 1.5
A#p%ETE. 020 1 OTA
03690.HK ZEH-W* HKD CNY 8510  125.00 FgwiTIE 1.4 1.0 N.M. 16.8 35 3.0
TCOM.US #F2EEH" usD CNY 52.57 70.00 HMFmITI 3.7 3.3 14.9 13.7 1.4 1.3
09961.HK #£725EH]-S* HKD CNY 39760 54510 g7l 3.6 3.2 14.5 13.3 13 1.2
00780.HK [REIFEHE(T* HKD CNY 18.28 28.00 MmiTd 1.8 1.6 9.7 8.4 1.4 1.2
DIDIY.US &mHiT* usD CNY 3.83 6.00 BFRITIE 05 0.5 437.7 13.1 1.3 1.1
02643.HK EigH1T HKD CNY 25.80 70.00 MmiTl 04 0.3 655.8 17.6 N.M. N.M.
BKNG.US BOOKING* usb USD  181.12 6200.00 FIF{Td 0.2 0.2 0.7 0.6 N.M. 0.9
EXPE.US {ZZ{T(EXPEDIA) usb USD 24857 271.00 BEfTd 1.9 17 1.5 8.2 75 43
MMYT.US MAKEMYTRIP* usb usb 44.62 85.00 HimiTd 3.6(a) N.M.  183(@) N.M. N.M. N.M.
UBER.US %Eif—lul\?gFOGlES)* usb usb 72.91 99.40 fmiTd 25 2.2 21.2 15.0 4.1 3.0
DASH.US DOORDASH* usb USD  163.55 275.00 #IE{Tde 3.9 3.3 235 16.4 5.8 43
FiE 2.1 1.7 104.8 12.3 N.M. 1.6
g 1.9 1.6 14.9 13.5 1.4 1.2
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F: BE 2026 F£4 A 15 HWE, R ABASDEES, RATESTNHE
8 ()M BB R ARTIIREA R ERZEHN—F
ERRIE: Wind, EZEERN, ARQE, FEATMRE
A NRRRFITREER. B 4Q25 WERER, ARIBIKRE 2025 £k H7
BRESHR 5.30 i, FEIEK 18%, 2EiZ) 486 12:& T, EERERBERT
2026 FIFEREMNE, IHXIEEZEZRZN Al EHEE; RFIIRE 2025 F
EXREBREEM 0.69 BT, 28 30128, EREHLERTGTT 2026 &7
Bikft, 2025 ££FEEML 31.2 28T, ARRTFFEREHEHRBRERER;
BOSS EIE 4Q25 IS EHRAME AR EERESE, —=H 2026 FRRARK=
FEEATREDMMDLIHNETNMET L—FEE KR FEEFEN 50%, —2¥%
2025 & 8 Bi@id 2.5 2= RmaEiE LR EIEE 4 2T, BRERRNDEREE
mx; M5 4Q25 54 SR ADS JR2 1.16 =T, RN 50 122 T4 EMtX
EKE 2029461 A, 8ZF 2025 FKE R EMELA 20 ZETT.

B 7: IRRALTIRFERTRI KER

20255E . 20254E B ZR H EHEERH

BRERDE 27EHK HH(ED) EBHXNEZH FHRtE EBMTERHEE EHES B

0700.HK B AR HKD 80,000  2025-12 100.0% 48,600 2.8% 80,000
MOMO.O By& usD 486  2027-03 77.9% 50 47.9% 379
HUYA.N T usb 100  2026-03 75.5% 340 59.0% 76
1024.HK HF HKD 16,000  2027-06 48.6% 2,000 5.0% 7,783
BZ.O BOSSHE usb 400  2027-08 57.3% 80 4.8% 229
JOYY.O BB usD 300 2027-12 53.2% 200 12.0% 160
NTES.O ™ 5 usb 50  2029-01 40.0% 1,662 2.3% 20
TME.N BRE R uUsD 1,000  2027-03 6.5% 368 3.0% 65
WB.O Mt usb 200  2026-12 - 200

s 1REERE= (HL+EM) /BEHE; TEEUBEZE 2026 464 8 3 H; S45HE, BINSERIE 2025 FEARFEREM 2024 £
450 BITIRAE 5.30 BT (2025 4 12 B 31 HERITEERBABEEL 483 12); EFARIHLE 2026 FHHRIMELIF, Wk
3100 FETMERF, FEeRBETRELANE, FRAMFTIHE 6 A 30 BRAGE; REBNABEENERES 1Q26 HHMEREE
HEE, HRAESRIER 0.060 ETRE (REEA 7077 AxEx), F2026 &£ 48 22 HRE, 5 B 8 BXft; BMA@E, BHL
TR BB R RIS A R RIFE, BAKEEKE . fin, HET 2025 F 12 A 31 BASHUETR BT 2 {2 £ Tk RSt
Xl; EFT 2026 £ 3 B 18 HASHUETR#BIT 5000 /7 £ AR EIMIHXI; BOSS HEET 2026 £4£ 3 B 18 HEMISERS MRS I=FA
ERBE 4 2%, FHIGHREKE 2027 £8 H 28 H.

BRIKR: ARAE, FEARMRE

BRI A R R B E AR
8

AHHREARATEERESRBRBERAR (FEAF) A, RRPELAFRNMEEIRSEA X BRARE FindSRLRNAPPR A ZERAER. RETEATABEIFH, EMNATNATRZIUL
FEARBTHRATIEXESIAE, R B FE 85, H18. B3%F. D6 LREETH, PERARREBERIBXFERTIENRF.
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FEEMMRE: Al 245, AEHGIRE

HiTdk: WRNBSU

IFEABESENME. ®i15t, 4Q25 Bk Fr&XEEE 16.1%, WMAFF
TR SHEIE, BN 020 THIBR, & ERE SXERLEERA
12.8%. AEIF&EESHERDETKL FHE. BT, DNIF, EEREmEE
FESFEANREFEEHFTIEEN AT SVANERENELIE; 1tk Al
STFER &L 8RN ERLSIEN

Al TEREEMEST Sl SHMERERL. ERNEE, 4Q25 By KI
HEMERNNA, RBAT SHEESENLE, RRATHEEETERN AT
SREMRARR, EEBEU HESRAAR (AIM+), L EZEHEHERS
MEHIRSS A 55 2025 FUTNSEIT 19%R0IEK . 4Q25 R FHFLEEHAHK UAXAIGC
HXIR, 8iFERNFEA. BFRTE, BREZPEAIEH IR BIALR,
H— LS HIEFREIEK. Hh UAX 2831 S~ ot 7 BRI R £t
KBHEES], RABMIEBEMESHIE LR, HERERENBBRAEA, FOEE
1?4anEEIEEEﬁ*% HIEPRSIERIEIR 80%, EREFSIERET 90%. HEF

, DNEIFE—FIERIFE)iBI FEE2H) One Search, i EEC B @4 AT 4RiE
2**’]14$ID12|S%3, REAPRKERZTIEKRIIBEIGEMREE S, F314Q25 ¥ RITER
=2RAY 3%.

E3 8: ER&LI &R (FSREKE 020) ER9: ERLL &HEKE (FBEX 020)

3500 | (1z.5%) - 60% 5,000 | (fz7L) - 60%
7 000 s 4,500
- [ 0,
: b 4,000 50%
- 0,
2,500 40% 3,500 - 40%
2,000 ) - 30% 000 I
| l _ 2,500 - 30%
1,500 l " - 20% 2 000 '
' 13 - 20%
1,000 - 10% 1,500 ! _ o
! |
500 - 0% 1000 ' - 10%
500 l
- e S e -10% - h [ - 0%
N AN ‘1, 'L "b "b PN PN TN T e P R T S s B+
O R A o S
G IS &g IS
m EH A FTEARIE (FEBEEL020) m E A FTTEARIIE (SBEER020)
YoY (RHS) YoY (RHS)
BRE: ARAE, heATWRS BRRE: ARAE, hEATWRS
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B 10: FAF FRNKIEGR

ART BAT 1Q23A 2Q23A 3Q23A 4Q23A 1Q24A 2Q24A 3Q24A 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
B RO20RE 95,274 128,603 122,885 152,189 117,681 145,466 135,506 " 171,821 " 134,201 " 164,565 151,892 179,901
AEER 47,421 65,794 57,163 76,400 50,440 67,051 58,453 81,711 55,079 72,415 64,254 83,725
eSS 27,199 37,888 39,643 48,631 42,411 49,071 49,306 56,966 48,677 55,658 53,303 60,010
RE 13,780 16,178 14,038 17,461 15,539 18,252 15,260 19,563 18,083 22,299 19,567 22,234
Mg 416 498 507 672 432 521 369 630 415 542 442 657
ESeil 7,783 10,307 11,439 10,984 10,391 12,360 13,539 12,951 11,947 13,650 14,327 13,275
%k FRETE 150,792 178,447 183,547 198,567 191,546 217,294 216,756 230,731 233,592 270,036 269,849 287,519
B 20,964 25,003 25,721 29,794 26,506 29,871 29,993 35,004 31,853 35,762 36,242 41,116
BE (&) 16,640 19,600 19,700 19,200 17,050 19,200 18,830 17,900 16,030 16,240 15,345 15,000
BHZ 1,404 1,495 1,674 1,651 1,482 1,461 1,337 1,434 1,328 1,272 1,241 1,353
RF 13,064 14,347 14,690 18,203 16,650 17,515 17,634 20,620 17,977 19,765 20,102 23,618
2 :hig 1,272 1,573 1,638 1,929 1,669 2,037 2,004 2,389 1,998 2,449 2,570 3,042
E 392 413 383 465 331 344 257 316 197 223 189 235
iE 2,446 2,761 2,819 2,892 2,441 2,728 2,830 2,806 2,475 2,798 2,738 2,775
Hith 94,611 113,255 116,922 124,433 125,418 144,137 143,780 150,263 161,734 191,526 191,422 200,380
% EAR 246,067 307,050 306,432 350,756 309,227 362,760 352,262 402,553 367,793 434,601 421,741 467,420
EbeidE 1Q23A 2Q23A 3Q23A 4Q23A 1Q24A 2Q24A 3Q24A 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
BERO20TE 8.7% 23.0% 17.0% 19.5% 23.5% 13.1% 10.3% 12.9% 14.0% 13.1% 12.1% 4.7%
AEEE -7.0% 11.4% 4.8% 3.7% 6.1% 2.4% 2.7% 7.0% 9.2% 8.0% 9.9% 2.5%
e 49.8% 50.5% 39.5% 57.0% 565.9% 29.5% 24.4% 17.1% 14.8% 13.4% 8.1% 5.3%
RE 11.0% 12.0% 9.8% 7.3% 12.8% 12.8% 8.7% 12.0% 16.4% 22.2% 28.2% 13.7%
Wme -19.1% 16.8% -4.9% 13.9% 3.9% 4.7% -27.2% -6.2% -3.9% 4.1% 19.8% 4.3%
ESeil 10.9% 40.9% 32.0% 41.4% 33.5% 19.9% 18.4% 17.9% 15.0% 10.4% 5.8% 2.5%
@ FRATE 18.0% 33.2% 24.2% 22.0% 27.0% 21.8% 18.1% 16.2% 22.0% 24.3% 24.5% 24.6%
[CE S AT b 11.1% 26.1% 18.0% 17.6% 23.8% 18.1% 15.9% 15.3% 12.7% 11.4% 11.9% 12.8%
B 16.5% 34.2% 20.0% 20.8% 26.4% 19.5% 16.6% 17.5% 20.2% 19.7% 20.8% 17.5%
BHE (&) 6.2% 15.4% 7.0% 6.3% 2.9% 2.2% -5.8% -6.8% -6.0% -15.4% -18.5% -16.2%
BHE 5.0% 25.3% 34.3% 6.2% 5.6% -2.3% -20.1% -13.1% -10.4% -12.9% 7.2% -5.6%
®RF 15.1% 30.4% 26.8% 20.6% 27.4% 22.1% 20.0% 13.3% 8.0% 12.8% 14.0% 14.5%
MEEREEREENER 22.2% 35.8% 20.9% 27.6% 31.2% 29.5% 27.8% 23.8% 19.7% 20.2% 22.7% 27.4%
mE -11.7% -13.7% -17.1% -18.7% -15.7% -16.7%_ -26.3% -25.6%
e -10.2% 8.5% 5.4% 4.5% -0.2% -1.2% 0.4% -3.0% 1.4% 2.6% -3.3% -1.1%
& E-EAE 14.2% 28.7% 21.2% 20.9% 25.7% 18.1% 15.0% 14.8% 18.9% 19.8% 19.7% 16.1%
BRFHRESMNE 9.7% 24.2% 17.4% 18.8% 23.6% 15.1% 12.6% 13.8% 13.4% 12.4% 12.0% 7.8%

FRORIE: ARANE, heATRRS

B 11: B Al X SREaE

EtF
ERATE: ATBREBHER CCFUR) B &, REBFTUERAGCHEZMIEAE&.
2024 QUIkEE  JEBARESKYE: RNEABI=AHEELS SRAMITOH,; MAATSEEMN &, BY SEEE&EF.
BT EREAMIRR R BT 5 E B AR R TSI mER. ”
NBZFILEFAR: WFEHER, HNARTNREZIFE, WEEEKNEEEASTAPME. XETUERN
2024 Q2% REMKBERANAAREE, FREEAXN - EHEE, NMRSSGEMBA.
SINAERERR SEABTR: “HEAA SEPREEAT RN ERR EETE.
BERAEE: “BNFAIMRTARRREHABHEMRORENSZE, FEAARTIEEITE, REEERNSEM

2024 QarES

FENEBRNAES: “B2023FLk, NREMNTAESEEES, UESKHET SRS, EFIBER SRENR
2024 Qe FEIBRIEE, SMERHENEEM, FAISHEEERRALR, UEK SUERRE. BUARE SEREN
MERRANERRTR, ARNEERSLSELRAIARENARZHE.

I&FEAR: HERASE, ARAARTIETE, BBTAGCHEN, FIMEREGMTHELR, NE &4
2025 QulkERs  1F, FREHEFABRAR, URPARIMEENBRETERE. AREEAFAXEIESERE (LLM) RURZT QA
AR MM X BIEE, NMRMEFH SHE.

AMRAET- &P EERE: “BAEME, RIMEATAE SEE. REEENMERSASFHENESD, AARS T &aEE,
2025 Qe FHUERMTEERBLIRE. BONBIRE-—NMFREHEMEESMUT AR, ZREEBSNENR. BRSO &
REEMRZZHIE, ARAMAENE, BRAATHENITA, ATERBERIRABE XS IR S8R 7

WEERSRBMA: RAVEDR T SRR RIEEB N - SAM, IR EXALEER. BNRRE, HRK &
2025 Q3lEis  GIE, MMRFAMBINEHRNER.
BRERIEHARE: “RNBIARAESHUENES THENOBXYE, HAKTBIBUNERUEFHIER S,
Al FRHEIRBES & “HMNART I ERARMEMER, FHHEDT SRR~ RIEEBEINT & AM+, SHIRETSmiEE
RRT RN EEIRS, EHERSTEESTTUEBAEK, T A RS SREEERENNRK, URMNBIEESRSE
R EHEENRY R, T SRAEMN - EENEA, WRBASBKNEERS. BTRFS5ERSR SN
BERENMERT, ITERLhREEK”

BRRIR: RFAE, PEARMRE

2025 QallsRe

B IR AR 5 R AR E B AR A
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Bl 12: RF Al WT-Haon e

#E
REERFEM: "AIGCEHEMESECA N BIEREBIARIT2,0008, BI T AEREFL~RFHEXES. "
2024 Q2L UAX: "EERHENSE, 20245 B FFE, RIAIMEFEHTRUAXESITILRSIERTEHES, BRERUAXEHTE SRR ERGINETE
$HEGHFERI30% L, "
2024 Q3  UAX: "S#E=ZF[E, UAXHIEFEIEIMEI IEFEMLLfl#—SRA Z £950%. "
2024 Q4liES  ABTERMEM: "2024FEMFE, AIGCEHEN AEFERIE ART3,000HT. "
2025 QLIS UAX: "EERENTRIENER, AFEMUAXSZRIFERT, BERERESIMERRHERNLLAHRA E60% U L. "
T RER: —EE, BERREMALIEHET agent 4.05 B AT TE T B0 S EFE S BT S EFE AT EL A S T 60%.
EEERNRRARAT, RITNUAXEERMAGSERBFEES, E-SECHIDERATHNLN65%. AFEHMETE, RNBIML~SR
2025 Q5 FRERE, EERATHEHANBEREEEENE. HEARN AR TEEHBRARES T EREMN . IMHITMBERRECEBRA, Kt
THEPRHORIE, UBE TR EN .
BEMERRBRUFEIHMER (GARL) : “SHEZMMNBRSRRIKEMXINRE, BRARATELIEHER, LEEF/NEPNZNEESIM
EMAR. 7
2025 QaliEEE ERDEBFERZOneRec: “SINBEFEHTANEHERIMNE (CP) BANF, SHAFMBESEHEAIFRONELE, #—HRA% EEHEM
TE L AMITERRER, 202558 = FEENL FEERSBAL4%-5% g . 7
TREBMBFARAR: “KIEEETISASEEEMOENERE, FEERTEMIAR. 20258 B=FF, AIGCEHEMHRNE LEMHRSERE
EHRITBE30ZART. ”
#Eth OneRec V2: EEWMHRT, ARMKIKRIREREFERAR, BOMASHE L SHERRARMEENESHEE.
2025 Qalie BEARUAX AGCHET R : AFHEARUAXAIGCHXATE, GFEBHFTA. #FRATE, FNFEZTRAEEEFEHNERTRSERER
TE 8%, EREFSEXBIT0%, MAIGCEHEMIRENLG FEHRSHESTIAEART4ZT.
FHUNSE: ARETSIHEZAREERENENAERFIQ25HHMENLRLEHRSBNRAA5%.

FRBRIE: ARNE, PELAIMRE

=

AT : RENAREERRM; HeTRUE, BikRamE

AT B RF AR SEREEMA. RBBROEA LA (BT EERML
PR FlFARIE#RE), ERSATEHABLIEE TEHT AR ENBER:

ERPEXRMEHXIERE RS 30%HEE 25%, ARMBEZFH TIFERERH
30%P&EZE 20%, ERZITRGRIFI S%IMAFAEIELS. FKIEAR IOS £ER
WAERESHAERYE, FEERZT TRERATHE. HHBRBAEENEMX
fTEEBISEIEH, i0S MK GRS, ZHEMREREE. P, BIVAAEHE
B A ET B RERA, | HRAEFERAERRALE; TMKBLE/™
mE ST ERE L AFIE.

BSHEFTH. —FESHLME~RS 453 . EORS 145X, &t 467
M, HAmAITIFEHRM T Fmit &g, Hb 1 RS LM 1824, #HifkX
F 1 RpAEHS, BIVAASRFRARANEZRT RS H#E—unBER (X
EREER) WFH (TRX) FELHERIFUERBMS, 4Q25 ESELNFR
SRS HE SR B —B uh (INHEIE! MEmk). BBifl (QQ £HKiIA). M5
(KD =t EHIR (T Kb BIE) Fo

BRI AR & R AR E B AR
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E& 13: IIFEMSAHEBE

R 158
Ziﬁi 145 143 1560 B147f252
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AREARADEEREMRBBRAR (FERED A, RPEQXFRVMEEIRBIEF L BIRAREFinDEMARMAPPR TABBARAER. REDEARPETH, EEANBINATEU
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ERHELRE, PEARMARE

EThHEKEE, WnEE~RIREI TE PR HIAEERRIEK . RI\F
K IERMDHIE, PEHKRTIANER 4Q25 IFtkig 8%, FELLiEK 9%, H
BNk 4Q25 MIAMAEIRELIEK 5% F 674 27T, FEIEE EF 4%. #HN 2026
F, 1 BHREEMRFXTIALIREEWAN SR 325 27T, LK 3%, R
4%, ZFHTF (=ZEMNTE) FZmFHmAE; 2 83, mHAETBIES, WA
Ebi84K 2%, [FEIEbiEdk 19% % 332 127t, R ESEIFEZEPEMERBK. 1-2
i, ERIsEmHIaANY 657 27T, FIEEKY 1%, ZIBREDEMENE
TP =SERAERE L. Bahg: 2 BRIFRBANAZE 227 {2t, FEEHE
0.5%, [EILLiEK 9%, HEKEIEFERBKETRPEDEEAEEESD; PC ik:
2 BEPIEHRBANAZE 89 27T, IFLbiE 8%, FEIEbKIEEHK 57%. 1% IEzEN
NXRENHEE~R, B (Z/AMITsh) BFR~R 2 BAHiAtEEREE 712
TT, IREF EAELAE. KERENES, AXREIAPAEERE, PC/EN
inE S {EMmIEEE 2026 &£ 1 HIER B4R (Hfk: REK). BESHERERRS
EMMERESHN (0 (EEFE: HA)) EEERKERN.

B 4Q25 BRI EILEIEK 32%, #%i0EKIREIR B Supercell B

{PUBGMobile) #1 {nZi#); Supercell FAFAY (ClashRoyale) 4Q25 HiEFI
TKEIELIECHEE 3 &, MBI THREHRS; (Z/AMITaN 4Q25 FEIFITTIL R
HHMTHEERT=, 2026 £ 2 B, I EREKA A% (DAU) =% 5000 /1, Xk
BEAY imiE 4Q25 FKEIELIEKER 30%, FHHEHZKAF#H (DAU) 8 THSE
e, WRKINWFEEARRK. RETAEXSHERE.

M5 : KEFEKFRIES, (BLMEHE) 4Q25 X2 AEWNIEE. (oK
BE) £12 BT THEAEGPEXM RS AV BERAFPIER. PVP Sk

CERFE) BEEMBIMAETKIEL, FWB 2025 & PlayStation S 1ER K
HESR, HANE Steam2025 FEREHASRER,

B IR AR 5 R AR E B AR A
12

FEARBTHRATIEXESIAE, R B FE 85, H18. B3%F. D6 LREETH, PERARREBERIBXFERTIENRF.
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B 14: TEHFE DA ERENR KGR
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