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Highlights (1) HSI announced inclusion of MiniMax and Zhipu to Hang
Seng Tech Index effective on 8 Jun; (2} MiniMax: upcoming release of
M3.0 and Hailuo 3.0 are to be anticipated; (3) Zhipu: breakthrough in ) “m
GLM-5.1-highspeed model and innovations in network efficiencies (ZCube); . ..uuuu||nm|||||II|||||||||||||||"|||"||

(4) DeepSeek-V4-Pro API price will keep at 25% of original price after E ‘fE j"g ?gg@ R
promotions ended; (5) Artificial Analysis: Qwen3.7-Max ranked no 5in ' '

intelligence index globally

—

Exhibit 2 - Top 10 ranking in terms of token
consumption by model the latest week
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Index after HK market close last Friday. The inclusion will be effective on 8 Jun. For MiniMax, Fre st « ety T
we expect catalysl is upcoming release of M3.0 and Hailuo 3.0. ARR is not a linear but step
up function. MiniMax is a tier 1 player in coding and agentic Al with differentiations in model
multimodality and pursues model tiering strategies. For Zhipu, it launched GLM-5.1-highspeed
version with output tokens (400 tokens/s max) surpasses overseas peers. The integration of
flagship model intelligence with low latency time is positive to long horizon tasks, thanks to
enhancement in throughput, orchestration and computing resources utilization. Post recent
updates oninfra-engineering to enhance efficiencies amid supply constraints (link), it launched

ZCube which achieves network efficiencies via fully flattened network topology. It achieves
cost optimization (switch and optical module capex reduced by 33%), throughput improvement

{up 15%) and latency improvement (TTFT P39 reduced by 40.6%)

DeepSeek -V4-Pro announced API will keep at 25% of original price after promotions
ended on 31 May. In addition , media (e.g. Bloomberg , 22 May ) reports emphasis of
DeepSeek isabout technology innovations / Gl as priority vs commercialization . Amidst
surging demand and supply constraints, modeling industry is expected to have fast iterations
, tech innovations and inference efficiencies down the road. Model companies have
respective strengths across different used case scenario and pursues model tiering
strategies (i.e flagship models priced at premium on intelligence)

Qwen3.7-Max ranked no 5 globally per Artificial Analysis. The model has competitive
moats in long-horizon autonomous execution, frontier coding agent, productivity and cross-
harness generalization . It can handle long horizon tasks for 35 hours continuously using
1000+ tool calls with zero hand-holding. Please refer to report (link) for details. According to
Artificial Analysis, it is ranked no 5 globally after GPT-5.5, Opus 4.7, Gemini 3.1 and GPT-5.4(
xhigh). It ranked first among China models. On Terminal-Bench 2.0 (coding) and SWE-bench

Pro (agentic), Qwen3.7-Max ranked first and ahead of DS-V4-Pro Max/GLM-5.1/Kimi K2 .6/

Opus-4.6 Max.

BAT, KC, Al labs and Kling are Beneficiaries. We expect surge in token consurmption on rising
demand for Al models and agents to benefit CSPs like Baidu, Alibaba, Tencent (BAT), Kingsoft
Cloud (KC), Al labs and Kling. According to third party SemiAnalysis on 1 May, Anthropic
ARR is forecast to reach USD44bn. According to analysis from Artificial Analysis, (1) there is a
narrowing intelligence gap between US and China models; (2) APl cost is just a fraction vs US
benefiting from MoE, linear attention, and MFU (Exhibit 8-14), (3) Coding, Workspace scenario
and mid- to long-form content should see significant opportunities ahead (Exhibit 6/-/1).



China vs US comparison

Al Models

According to OpenRouter, token consumption went up significantly in Feb-26 due to (a) a surge in
adoption of coding / agents, which allows people using Al from "to chat” to "to work”. It connects
with large models which can be deployed locally or on servers which allows you to automate
workflow through natural language chat; (b) release of a number of high performance and cost-
efficient models which include Kimi K2.5 (Jan-26), M2.5 (Feb-26) and GLM-5 (Feb-26).

Exhibit 3 - Weekly token consumption over the past 12 months as of 18 May (tn)
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According to OpenRouter (between 11 May and 17 May), China models token consumption declined
by 3% compared to prior week at 7.7tn after the release of Hy3 preview (free) with promations till
8 May. This compares to US models at 4.2tn token consumption.

According to OpenRouter, rising adoption
of Coding / Agents and release of
high-performance and cost-efficient China
models are driving token consumption

In OpenRouter, China models surpassed US
models in terms of token consumption the
week of 11 May post the release of Hy3
preview (free)

Exhibit 4 - Market share: weekly token consumption by company as of 18 May Exhibit 5 - Weekly token consumption since Jan-26 (bn)
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On token consumptions by company, DeepSeek (15.8%) comes first, followed by Anthropic (15.4%),
Google (14.8%), OpenAl (9.9%) and Tencent (9.9%). The top 5 weekly token consumption by model
include Hy3 preview (2.66tn), DeepSeek V4 Flash (2.06tn), Claude Sonnet 4.6 (1.551n), followed by
Claude Opus 4.7 (1.541n) and Gemini 3 Flash Preview (1.15tn).
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Hy3 preview ranked first in terms of token
consumption the week of 11 May



Exhibit 6 - Top 10 ranking in terms of token consumption by model the latest
week

No | compamy | Mods | Tokens |

1 Tencent Hy 3 preview 266T
2 DeepSeek DeepSeek V4 Flash 2.06T
3 Anthropic Claude Sonnet 4.6 1.55T
4 Anthropic Claude Opus 4.7 1547
5 Google Gemini 3 Flash Preview 15T
6 Moonshotal Kimi K26 1057
7 DeepSeek DeepSeek V3.2 1031
8 OpenRouter Owl Alpha BI3SB
9 DeepSeek Deepseek V4 Pro 8938
10 MiniMax MiniMax M2.7 750B

Exhibit 7 - No 11-20 ranking in terms of token consumption by model in latest
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Stepfun Step3.5 Flash 7098
MNVIDIA Nemotron 3 Super (free) 6166
Anthropic Claude Opus 46 5748
Google Gemini 2.5 Flash Lite 5688
Google Gemini 2.5 Flash 5658
Openal GPT-5.5 460B
InclusionAl Ling-2 6-1T (tree) 4358
Openal gpt-oss-120b 4218
Google Gemini 3.1 Pro Preview 4148
Qwen Qwen3.6 Plus 3788

Based on Artificial Analysis, China models DeepSeek, Qwen, Kimi, MiniMax and Zhipu are closing
the gap with US models in terms of intelligence. China models are highly cost-efficient on Mixture
of Experts (MoE) architecture, linear attention, and MLU (Model Flog Utilization). According to 2026
Stanford Al Index Report (Apr-26), the top US model leads Chinese models by 2.7%. Separately,
Anthropic (1503), xAl (1495), Google {(1494), OpenAl (1481), Alibaba (1449) and DeepSeek (1424)

occupy the top tier of Arena Elo ratings as of Mar-26.

Exhibit 8 - Frontier Language Model Intelligence over time as of 18 May
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Interms of Input/Oquut APl price, China models are just a fraction vs US models.

Exhibit 9 - Intelligence index for top 20 models as of 18 May
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China models are narrowing the gap with US
models in terms of intelligence. On Input/
Output API, China large models are highly
efficient vs US models.
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Exhibit 10 - Cache hit/Input/Output API price for leading models as of 18 May
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Exhibit 11 - Agentic index for top 20 models as of 18 May Exhibit 12 - Coding index for top 20 models as of 18 May
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Exhibit 13 - Cost to run Artificial Intelligence Index as of 18 May Exhibit 14 - Output speed to run Artificial Intelligence Index as of 18 May
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Input/Output Price for Different Models / Pricing for
Coding Plan and Agents Offerings

Red color denotes price hike / new price during the month

Exhibit 15 - Pricing plans for Alibaba, Tencent, Baidu and ByteDance
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Exhibit 16 - Pricing plans for Al Labs MiniMax, Zhipu, Kimi
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Exhibit 17 - Pricing plans for Al Labs StepFun, Xiaomi, and DeepSeek
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Exhibit 18 - Pricing plans for Al Labs StepFun, Xiaomi, and DeepSeek
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Exhibit 19 - Pricing plans for overseas players Anthropic, OpenAl and Google
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Video generation model offerings

Red color denotes price hike / new price during the month
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Exhibit 20 - Video generation model pricing in RMB
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Exhibit 21 - Video generation model pri

ng in USD
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Exhibit 22 - Video generation membership comparison (original price)
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Exhibit 23 - Video generation membership comparison (after promotion)
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Coding Plans and Agents offerings Fpricing pians for different Coding and Agent

) ) offerings by leading players
Red color denotes price hike during the month




Exhibit 24 - Volcano Engine Ark Agent Plan
Cpogam | pice | um

Monthly AFP: 20,000
Weekly AFP: 7,000
S hrs AFP: 2,000
VLM daily AFP: 10,000

Small RMB 40/month

Monthly AFP: 100,000
Weekly AFP: 35,000
5 hrs AFP: 10,000
VLM daily AFP: 50,000

Medium RMB 200/month

Monthly AFP: 250,000
Weekly AFP: 87,500
5 hrs AFP: 25,000
VLM daily AFP: 125,000

Large RMB 500/month

Monthly AFP: 500,000
Weekly AFP: 175,000
5 hrs AFP: 50,000
VLM daily AFP: 250,000

Max ] RMB 1000/month

Exhibit 25 - Tencent Al products pricing
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Exhibit 26 - Hy token plan
T Unkt price (RMB/ Meoky Tehurs omoens oo
Lite RME 28/month a8 Is
Standard RMB 78/manth 078 100
Pro RME 238/month 074 320
Max. RMB 468/month 072 650

Exhibit 27 - Tencent token plan

[ Progam | Price | Tokensamount(m) _______|

Lite RMB 39/month 35
Standard RMB 99/month 100
Pro RMB 299/month 320
Max RMB 599/month 650
Exhibit 28 - BABA Coding Plan

| Program | Price | Usage limitations

Every 5 hours: Maximum 6000 requests
Coding Plan Pro RMB 200/month Every week: Maximum 45000 requests
Every subscription month. Maximum 30000 requests

Exhibit 29 - BABA token plan
Program P T

Standard Seat RME 13&/month 25,000 credits/month
China (Team Subscription) Pro Seat | HME 6% /mant 100 ¢ rech g/ mauth
Max Seat RMB 1,398/ onth 250,000 cred: tsfmanth

Owerseas Pro Version LD Sfronth M o 90000 requestyimonth



Exhibit 30 - Baidu coding plan
C “progam | i | Usgslimtatons |
Every 5 hours: Maximum 1200 requests
Coding Plan Lite RMB 40/month Every week: Maximum 9000 requests
Every subscription month: Maximum 18000 requests

Every 5 hours: Maximum 6000 requests
Coding Plan Pro RMB 200/manth Every week: Maxmum 45000 requests
Every subscrption manth: Maximum 90000 requests
T R S,
Exhibit 31 - MaxClaw subscription prices
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Exhibit 32 - MaxClaw add-on prices
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Exhibit 33 - MiniMax token plan
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Exhibit 34 - Xiaomi MiMo token plan

| Region | Prognm | Pie | _ Content |

Lite RME 39/month, RMB 34 32/month for the first purchase 60 million credits
China Standard  RMB 99/month, RMB 87.12/month for the first purchase 200 million credits
Program  RME 329/month, RMB 289.52/manth for the first purchase 700 million credits
_ Max  :RMB 659/manth, RMB 579.92/manth, for the first purchase o
Lite ‘USD B/month, USD 5.28/month for the first purchase 60 million credits
' . Standard  USD 16/month, USD 14.08/month for the first purchase 200 million credits .
 Program  USD 50/month, USD 44/month for the first purchase 700 million credits

-=r

Max “USD 100/ month, U.‘;D 88/month for the first purchase 1600 million credits
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Exhibit 35 - GLM coding plan

[ Region | _ Progam | Pridng | Content |

Lite

China Pro

Lite

Overseas Pra

Max

o Croang Jef s

RME 49/month
RME 132 3/quarter
RMB 470.4/year
RMEB 149/month
RMB 402 3/quarter
RMB 1430.4/year
RME 46%9/maonth
RMB 1266.3/quarter
RMB 4502 4/year
UsD 18/month
USD 48.6/quarter
USD 172.8/year
USD 72/month
USD 194.4/quarter
UsSD 691.2/year
USD 160/month

USD 432/quarter

USD 1536/year

S-hour limit: up to approx. B0 prompts, weekly
limit: up to approx. 400 prompts

S-hour limit: up to approx. 400 prompts, weekly
limit: up to approx. 2000 prompts

S-hour limit: up 10 approx. 1600 prompts, weekly
limit: up to approx. 8000 prompts

S-hour limit: up to approx. 80 prompts, weekly
limit: up to approx. 400 prompts

S-hour limit: up 1o approx. 400 prompls, weekly
limit: up to approx. 2000 prompts

S-hour limit: up to approx. 1600 prompts, weekly
limit: up to approx. 8000 prompts
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OpenCIaw According to OpenRouter, GLM 5 Turbo,
MiniMax M2.7, and MiniMax M2.5 are ranked

According to OpenRouter, top 3 models for OpenClaw based on token consurmption corme from top 3 in terms of token consumption on

China, namely, GLM 5 Turbo, MiniMax M2.7, and MiniMax M2.5. Other models include DeepSeek

V3.2 and Qwen3.6 Plus. OpencClaw
Exhibit 36 - Token consumption for OpenClaw (bn) Exhibit 37 - Token consumption for Hermes Agent (bn)
1000 500
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700 350
600 300
500 250
400 200
300 150
200 100
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0 0
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Exhibit 38 - Top 15 models used by OpenClaw over the last 30 days (as of 18 Exhibit 39 - Top 15 models used by Hermes Agent over the last 30 days (as of 18

May) May)
L No L Model L Tokens Bl No | Model | Tokens |
! Claude Sonnet 4.6 6188 1 DeepSeek V4 Flash 9178
2 Nemotron 3 Super 5648 2 MiMo-V2-Pro 6628
: CLMS Turbo e 3 MiniMax M2.7 5818
4 MimMax M2.7 514B 4 Ovwd Aloh 5638
a
5 Gemini 2.5 Flash Lite 4538 P
6 Claude Opus 4.7 3748 5 Step 35 Flash 4738
7 Claude Opus 4.6 3218 6 Nemotron 3 Super 4458
B MiniM ax M2 5 3048 7 DeepSeek V4 Pro 3668
9 Gemini 3 Flash Preview 2138 8 Qwen3.6 Plus 352B
10 DeepSeek V4 Flash 2098 9 Hy3 preview 3248
11 gpt-os5-120b 1698 10 Kimi K26 3108
12 DeepSeel V3.2 1686 1 Claude Opus 47 2168
" Hy3 preview 1488 12 Claude Sonnet 4.6 1948
14 Kimi K2.6 1448 1 e = Pk s -
15 Gemini 2.5 Flash 1348 emine s Fash Freview
14 GLM 5.1 1378
15 GPT-5.5 1348

According to PinchBench, Anthropic’s Claude Opus 4.7 ranked first in terms of success rate (91.6%),
followed by Xiaomi MiMo V2.5 Pro (31.4%) and Anthropic Claude Haiku 4.5 (90.4%).
Exhibit 40 - Global: Top 10 models by success rate as of 18 May
anthropic/claude-opus-47
ciaomi/mimo-2.5
anthropic/claude-haiku-4.5 90.4%
waomi/mimo-vad 5-pro
deepseek/deepseek-vd-flash
openai/gpt-55
anthropic/claude-opus-4.6
openai/gpt-54
z-ai/glm-5-turbo

z-aifglm-5Sv-turbo

11



Video generation models

According to Artificial Analysis (as of 11 May), HappyHorse-1.0 ranked top 5 in terms of text to
video and image to video. Others include Seedance 2.0, Veo 3.1, Kling 3.0 Omni 1080p, Kling 3.0
1080p. Veo 3.1 Fast, and grok-imagine-video.

Exhibit 46 - Top 15 image to video leaderboard (with audio) Exhibit 47 - Top 15 text to video leaderboard (with audio)
6o M N | Mede | &0
1 Dreamina Seedance 2.0 720p 1,179 1 Dreamina Seedance 2.0 720p 1222
2 HappyHorse-1.0 1,163 2 1.214
3 grok-imagine-video 1,087 3 Kling 2.0 Omni1080p (Pro) 1,105
4 Veo 3.1 Fast 1,086 4 Kling 3.0 1080p (Pro) 1,103
5 Veo 3.1 1,083 > veodt 1o
& Veo 3.1 Fast 1,099
6 Kiing 3.0 1080p(Pro) 1078 7 Kling 3.0 720p (Standard) 1,090
7 PixVerse V6 1076 8 Sora 2 (December) 1,088
B8 Kling 3.0 720p(Standard) 1,069 9 Vidu Q3 Pro 1,086
9 ! Kling 3.0 Omni1080p (Pro) 1,062 10 . Kling 3.0 Omni 720p (Standard) 1,086
10 Veo 3.1 Lite 1,057 11 - Veo 3.1 Lite 1,083
o " Vidu Q3 Pro 1,051 12 grok-imagine-video 1,083
T2 Kling'é.(‘) Omni 720p (Standard) 1,048 13 1 Sora 2 Pro 1.082
13 Kling 2.6 Pro{January) 1,003 4 Pixverse V6 1.07
14 Seedance 1.5 pro 1,000 ‘5 D aale 1033

15 PixVerse V5.6 958

11



Global and China Al Mobile App MAU Ranking

Exhibit 48 - Global Al mobile app MAU ranking (Apr-26)

| Rank | App | _MAUm) | MoM
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Exhibit 49 - China Al Mobile App MAU Ranking (Apr-26)

O 0 ~ O B W N =

—_
— O

—_ =3 i -
[ B - VE N AN

ChatGPT
Doubao
Qwen
Quark
Gemini
DeepSeek
Yuanbao
Baidu Drive
Jimeng Al
Grok
Dola
Nova
Meta view
Al Mirror
Perplexity

Doubao
Qwen
Quark

DeepSeek
Yuanbao
Baidu Drive
Jimeng Al
Kimi Al
Nano Al Search
Baidu Wenku
Kling
ERNIE Bot
Zhipu Qingyan
Lovekey Keyboard
Cat Box

957.8
336.04
220.35
162.3
13937
138.98
111.13
103.8
9249
7597
70.78
69.63
60.12
3491
3154

CMAum) | mom |

336.04
220.35
162.3
138.98
111.13
103.8
9249
2533
8.91
8.51
7.85
77
5.29
457
405

-0.36%
1.51%

5.77%
9.29%
1.79%
2.96%

-5.24%

15.70%

-5.88%

-3.18%

-1.20%

31.34%
0.37%

-5.95%

1.51%
-1.02%
-5.77%
1.79%
2.96%
-5.24%
15.70%
-1.69%
-4.61%
-6.52%
6.78%
-6.51%
-4.37%
-549%
-3.38%

According to aicpb.com, MAU for China Al
apps, which include Doubao, Qwen, Quark,
and Yuanbao, experienced strong MoM
growth vs ChatGPT due to Chinese New Year
in Feb

In domestic market, MAU growth for Kling
and Jimeng Al experienced fast MoM growth
in March



Mar 26: Monthly App Tracker from QuestMobile

Analysis
Online shopping PDD maintained fast DAU growth YoY basis
in Apr
e MoM trend: DAU for Taobao/PDD decreased by 1%/2% respectively and VIPS increased by 3% Ap
in Apr. DAU for JD increased by 2% MoM in Apr
®  YoY trend: DAU for JD increased 9% YoY and Tacbao/PDD increased by 6%/10% YoY
respectively
Exhibit 50 - MAU for Taobao / PDD / JD in Apr-26 Exhibit 51 - DAU for Taobao / PDD / JD in Apr-26
1200 450
400
1000
350
800 300
250
600
200
400 150
100
200
50
0 0
Taobao PDD 10 Taobao POD 1o
Food delivery Meituan MAU was largely stable MoM in Apr

¢ MoM trend: Meituan MAU increased by 1% MoM during the month.
o YoY trend: Meituan MAU increased by 4% (vs 3% YoY in Mar) in Apr.

Exhibit 52 - MAU for Meituan app in past 12 months

530 12
a
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510
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Online Music Soda Music maintains fast MAU YoY growth

while largely stable MoM in Apr
*  MoM trend: MAU for Soda Music increased by 2% MoMto 153 .9min Apr. For TME, MAU for QQ gely Ap

Music/Kugou/Kuwo declined by 6%/3%/3% MoM respectively in Apr. MAU for NetEase Cloud
Music increased 1% MoM during the month

16



e YoY trend: MAU for Soda Music increased by 75% YoY while NetEase Cloud Music MAU
increased by 2% YoY in Apr. For TME, MAU for QQ Music increased by 1% while that of Kugou/
Kuwo declined by 8%/16% YoY respectively.

Exhibit 53 - MAU for TME, Soda Music and NetEase Cloud Music in Apr-26 Exhibit 54 - MAU for Soda Music in past 12 months
250 18
16 .
14 :
200 N l l
. N\ ' .
10¥
150 G
100 " I I I
50 ] o
) i r ! ! L % P ; ? ¥ v i
QQ Music Kugou Music  Kuwo Music Soda Music  NetEase Cloud _— MU (m Yo
Music
Online video

MAU for leading long form video platform

) ) declined YoY in Apr
s MoM trend: MAU for Tencent Video/IQ declined by 3%/7% and Youku increased by 8% MoM.

Mango TV maintained stable MoM growth in MAU
* YoV trend: MAU for leading long form video players declined YoY during the month

Exhibit 55 - MAU for 1Q, Tencent Video and Youku in Apr-26
350

300

250
200
150
100
50
0

1Qlyl Tencent Video Youku

Live-streaming and short video Douyin DAU maintained solid YoY growth in

. r
¢ MoM trend: DAU for Douyin main app increased 2% MoM in Apr. For game broadcasting, MAU »

for Huya increased by 3% and Douyu decreased by 8% MoM in Apr. For BILI, MAU maintained
stable MoM during the month.

e YooY trend: DAU for Douyin main app maintains solid growth at 20% YoY. For game
broadcasting, both Huya and Douyu experienced 4% and 15% YoY decline in MAU respectively
For BILI, MAU increased by about 4% YoY during the month.



Exhibit 56 - DAU for Douyin over the past 12 months Exhibit 57 - MAU for BILI over the past 12 months
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Online travel
s  MoM trend: MAU for TCOM / Qunar increased by 7%/8% MoM respectively in Apr.
* YoV trend: MAU for TCOM/Qunar declined by 5%/10% YoY in Apr.

Exhibit 58 - TCOM's MAU over the past 12 months
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News app

s MoM: MAU for Weibo declined by 1% while MAU for Toutiao decreased by 3% in Apr
*  YoY:MAU for Weibo decreased by 2% YoY while Toutiao decreased by 3% in Apr

TCOM MAU in domestic market increased
MoM in Apr after CNY in Feb
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MAU for Weibo experienced negative YoY
growth in Apr



Exhibit 59 - Weibo MAU over the past 12 months
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Baidu app Baidu app MAU experienced stable MoM and

declined YoY in A
s  MoM: MAU remained stable and DAU increased by 2% in Apr e Mt of

e YoY:MAU declined by 7% YoY and DAU declined by 20% YoY in Apr.

Exhibit 60 - Baidu MAU over the past 12 months
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IDC estimates on tokens consumptions on public

cloud and outlook

Exhibit 61 - China's MaaS market monthly average daily token consumption in

2025
12000

10000

8000

Jan  Feb Mar  Apr May Jun Aug  Sep Oct
Exhibit 63 - Market share of major vendors in China's MaaS market in 2025
(revenue basis)

M Volcano Engine Alibaba Cloud Baidu Al Cloud
Zhipu China Mobile Cloud Others

Exhibit 65 - The most important factors that drive people’s decision to deploy

model widely
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Exhibit 62 - China's Maa$S market share by token consumption in 2025

W Yolcano Engine

SiliconFlow

Alibaba Cloud Baidu Al Cloud

China Mobile Cloud Others

Exhibit 64 - Market share of major vendors in China's private large model
platform market in 2025 (revenue basis)

W Baidu Al Cloud

W Zhongguancun Kajin

B Cecloud

SenseTime m China Telecom Al
Alnnovation Transwarp
Others

Exhibit 66 - China's MaaS market scale and forcaset 2024-2030 (token basis)
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Appendix

Omdia heatmap for agentic Al development platform  According to Omdia, Alibaba Cloud is ranked

: : : as one of the leaders and top choice for
n ASla and Oceanla building and deploying Al agents. It captures

According to Omdia, agentic Al software market is expected to increase at 105% CAGR from the highest ranking for 5 out of 7 metrics
USD271m in 2025 to USD9.7bn by 2030. Alibaba Cloud captures the highest rankings in 5 areas:

(1) context engineering, {2) model support, (3) multi-agent framework, (4) operation and lifecycle

management, and (5) open source and community,

Exhibit 67 - Omdia heatmap for agentic Al development platform in Asia and Oceania

LEADER
Google
Alibaba AWS cl:::’ Miscrosoft  Tencent
Cloud Azure Cloud
Platform

Context engineering

Model support

Multi-agent framework

Operation and lifecycle management
Tools and marketplace

Vertical specific solution

Open source and community

Market size: Coding, Workspace, and Content Global Al code tools market is expected to be
Creation 3x the scale in 2030 vs 2025

According to Grand View Research, the global Al code tools market is expected to increase by 3x
to USD26bn from 2025 to 2030. On the other hand, F&S predicts that the China Al code generation
market will reach about USD4.7bn in 2028. KA customized solutions are expected to be a key
revenue confributor.

Exhibit 68 - Global Al code tools market size (USDbn) Exhibit 69 - China Al code generation market size by service type (RMBbn)
30 30% 35
30
25 28%
25
20
26% 20
15
24% 13
0
10
mmmEB - l 20% . -
2008 2019 2020 2021 2022 2023 2024F 2025F2026F 2027F 2026F 2029F 2030F 2023 2024F 2025F 2026F 2027F 2028F
N Market size (USDbn) Yo¥ growth (%) B KA customized Saa$ service
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Exhibit 70 - China Al code penetration in different industnes In terms of Al code penetration, internet

100% gaming, Al, finance, and energy are top 5 key
sectors
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According to Gonyn Industry Research (2024}, market size of AH+Workspace software is expected
to reach RMB191bn in 2028, 6x the scale vs 2024

Exhibit 71 - China Al + Workspace Market Size Exhibit 72 - Generative Al in Content Creation Market Size 2025 to 2035 (USD bn)
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According to Precedence Research, global generative Al content creation market i1s expected to
increase by 7x surpassing USD140bn in 2035 vs 2025.

Exhibit 73 - Daily token consumption in China by enterprises in 2H25 vs TH25 (tn)
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el
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According to F&S, enterprise daily token consumption increased by 263% HoH to 37tn, among  Alibaba's Qwen ranked first in terms of token
which market share for Alibaba Cloud increased the most and captures no 1 position reaching 32%

consumption among enterprises in 2H25
in2H25 (1H25:17.7%), followed by 21.3% for Doubao (1H25: 14.1%) and 18.4% for DeepSeek (1H25:
10.3%).

Exhibit 74 - Market share in terms of tokens used among enterprises in TH25 Exhibit 75 - Market share in terms of tokens used among enterprises in 2H25

M Alibaba Tongyi Doubao DeepSeek Others B Alibaba Qwen Doubac DeepSeek Others
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Ch

According to F&S / CAICT, China LLM market is expected to increase by about 64% CAGR between
2024 and 2030 and surpass RMB100bn in 2030. By segment, consumer revenue is expected to

ina Large Language Models

grow at a slower rate vs enterprise as willingness to pay remains low

Exhibit 76 - Market size of China LLM (RMB billions)
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China large language models are expected
to increase by 64% CAGR between 2024 to
2030. By segment, on-premise is key revenue
contributor

Exhibit 77 - Market size of China Enterprise LLM (RMB billions)
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Latest news flow on Anthropic is about USD900bn valuation (Bloomberg, 30 Apr), vs

USD852bn valuation for OpenAl

According to The Information, OpenAl revenue is expected to reach USD200bn in 2030, over
6x the scale in 2026. Rising Agent revenue contribution i1s expected over the next few years.

Exhibit 78 - ARR of Anthropic
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Exhibit B0 - OpenAl revenue between 2023 and 2030F (as of 3025)
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Exhibit 79 - ARR of OpenAl
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Exhibit 81 - Revenue mix of OpenAl between 2024 and 2030F (as of 3Q25)
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Exhibit 82 - MiniMax: % of OpenAl revenue over the next few years
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Models of Leading Players in China

Exhibit 83 - Alibaba model list
[ RebwasaDate | Mode | Comfumctlon. ________ _________|
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Exhibit 84 - Tencent model list
| Relaase Date |
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Exhibit 85 - Baidu model list
 Relaasa Date |

May 26
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Exhibit 89 - Benchmark glossary
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We see different third party analysis shows China has meaningful contribution to global token

consumption. According to Hugging Face, China models accounted for 41% of global downloads

in the past 12 months ended Feb-26.

Exhibit 90 - China Daily token usage
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Exhibit 91 - Doubao daily token consumption
140

120
100

80

60
40
20
. — N

May-24 Dec-24 May-25 Dec-25 Mar-26

m Daily token consumption (tn)
Exhibit 92 - Token share by region
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