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We lay out below the key investor focuses from the print, results call takeaways and
our thoughts by topics on:

1) Revenue outlook and ARR ramp-up across foundation text and multi-modal
models, with ARR exceeding US$800mn in August (vs. US$150mn in Feb and
US$400mn+ in early June), as July token consumption increased 20X vs. Jan and
enterprise/developer customers surpassed 2mn (10X from end-25). Management
attributed the acceleration primarily to model intelligence uplift at attractive cost
performance, with stronger models (esp. M3 launch) driving step-function increases
in usage rather than linear growth. We also note strong growth from Open Platform
(63% of 1H26 revenue, vs. 30% in 1H25), supported by growing enterprise/developer
adoption and rapid Token Plan uptake. Looking ahead, management remains highly
confident in achieving its USS1bn year-end ARR target, with further upside
dependent on updates of M3.1 (post-training with higher stability and inference
efficiency), M3 Pro (3T flagship model with larger scale pre-training and next
generation MiniMax Sparse Attention architecture), and H3.1 updates. GS view: We
estimate MiniMax’ s revenue to reach US$400mn/US$517mn for 2H26/FY26E (prior:
US$373mn/US$493mn), supported by a stronger-than-expected ARR trajectory and
upcoming model iterations across text/video offerings at higher cost performance,
with our lifted 2026 year-end ARR to US$1.2bn vs. prior USS1bn.

2) Strategies in achieving best price-to-performance/Pareto frontier next, where
management views inference efficiency not only as a driver of lower serving costs,
butincreasingly as a key determinant of post-training scale, which becomes
increasingly important in advancing future model capabilities. Through a
combination of architecture innovation and infrastructure optimization, MiniMax
continues to improve inference efficiency, with MSA (among other technical
upgrades) helping M3 maintain broadly comparable API gross margins versus M2 at a
doubled parameter size (430B vs. 230B), and upcoming MSA 2.0 expected to provide
greater leverage in scaling model intelligence at superior cost efficiency. We note
1H26 gross margin came in lower-than-expected, which we attribute to a rising
revenue mix from lower-margin text models vs. multi-modal and a one-off token
subscription plan compensation following M3’ s earlier pricing changes after
launch. GS view: We forecast gross profit of US$93mn/US$114mn in 2H26/FY26E
(prior: US$107Tmn/US$149mn), under a rapidly growing contribution from text
models and gradually improving inference efficiency following recent model
launches, while partially supported by continued inference optimization, improved
cluster utilization and stronger pricing power at higher intelligence (notably through
the upcoming M3 Pro). We forecast adj. net loss of US$-436mn/USS$-735mn in
2H26/FY26E (prior: US$-268mn/USS-436mn) on step-up in R&D expenses.

3) Scaling compute supply and utilization alongside accelerating token demand,
where MiniMax has established a diversified compute network combining
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self-operated clusters (providing core training/inference capacity with greater
control over scheduling and efficiency optimization), CSP partnerships (offering
incremental flexibility) and Token Factory capacity (rapidly expandable inference
supply for peak-demand scenarios). Management noted that overall compute supply
growth continues to lag downstream token demand growth, reinforcing the need for
scalable and low-cost compute to support future model scaling (also backed by a
USS$3bn cash reserve), while noting that current compute capacity is already
sufficient for M3.1/M3 Pro/H3.1 launch. The company highlighted substantial
infrastructure upgrades completed in 1H26 across cluster, networking and software
systems, with effective training utilization reaching 97%. Domestic chips are also
expected to contribute further over time, supporting potential lower unit costs and
greater supply resilience. GS view: We now expect R&D expenses of
US$512mn/US$809mn for 2H26/FY26E (prior: US$331mn/US$531mn), reflecting
continued investments into larger-scale pre-training, post-training and growing
inference demand, partially offset by improving compute utilization and
training/inference efficiency.

4) Expanding multi-modal leadership following the launch of H3 with an Open
Weight approach, where the model now reaches the frontier of cost performance
among leading video generation models (ElZ 8), supporting a range of high-value
commercial use cases with attractive customer ROI. The company noted accelerating
ARR contribution since H3" s launch in Aug, and continues to view deeper
integration between text understanding and visual generation as a promising path
toward more sophisticated production workflows and commercial applications. We
also note that the company’ s global footprint (with 61% of 1H26 revenue from
overseas) provides an important distribution advantage as multi-modal adoption
expands across international markets. We view the company’ s open-weight
approach as a means to broadening developer adoption and ecosystem
participation (with H3 gaining stronger-than-expected traction at 24mn+ global
downloads), particularly against internet mega-caps’ advantage of integrated
model-product-distribution ecosystems. We also note the launch of MiniMax Design
as a potential catalyst for broader commercial adoption, which aims to lower user
barriers/overall costs for commercial content generation through agent-driven
workflow orchestration and enable scalable production use cases on the back of
H3’ sfrontier cost performance.

5) Differentiating MiniMax Agent, Code and Design products at the harness/agent
layer, through portfolio of MiniMax Agent (general-purpose workspace application),
MiniMax Code (coding agent for long-horizon complex task) and MiniMax Design
(end-to-end multi-modal commercial content creation), as internet mega-caps
consolidate agent offerings into unified workspace applications as key entry points
to their Al ecosystems (Tencent’ s WorkBuddy, Alibaba’ s QwenWork and
ByteDance’ s latest revamp with Doubao Work), where we note MiniMax also
benefits from growing downstream demand as a key model provider behind these
leading yet model-neutral workspace applications. We view the harness layer as
providing both a more direct commercialization path and a source of proprietary
workflow data that can reinforce model iteration and product capabilities, where
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sustainable retention and pricing power beyond temporary product/model
leadership remain key.

Key risks: Weaker-than-expected model performance amid the competition in the
global foundation model industry; Slower-than-expected path to profit visibility;
Weaker-than-expected commercialization capability; risks around IP/content
generation; cash burn/self-funding capability; risks around geopolitics under an
intensified tech race between the US and China.

ElZ 1: 1H26 results Act vs. GSe

December year-end (US$ mn) 1H25 2H25 1H26A

Al-native products 21 32 43 66 -35% 34% 101%
yoy % 131% 101% 230%
Open API platform and other Al-based enterprise services " Tl 17F 74 54 7% 341% 703%
yoy % 193% 703% 500%

Revenue 30" of 7 120 3% 140% 283%
yoy % 149% 283% 314%

Gross (loss)/profit & 16 21 42 -51% 27% 465%
yoy % -514% 485% 64%
Selling and distribution expenses (33) (19)| 27) (30) 10% -42% 18%
Administrative expenses (15) (22) (30) (30) -1% -38% -104%
Research and development expenses (124) (128) (297) (200) -48% -131% -138%
Operating profit (168) (153) (333) (218) -53% -118% -98%

Adij. operating profit - non-IFRS (162) (136) (305) (188) 62% -125% -89%
yoy % 17%, -89% 1%

(Loss)iProfit before tax (402) (1,469) (358) (198) 81% 76% 1%
Income tax expense - - - -
Net profit/(loss) (402)  (1,469) (358) (198) -81% 76% 1%

Adij. net profiti{loss) - non-IFRS (139) (112) (293) (168) -T4% -161% 111%
yoy % 23% -11% -12%

GPM 12% 34% 18% 35%

Adj. OPM -531% -279% -262% -157%

Adj. NPM -456% -231% -251% -140%

HREER: ARMIE, BEEMGEHATE

E|% 2: Our estimated 1H26 free cash outflow at US$-521mn

US$mn 1H26

Adj. net loss -293.0
(-) Increase in non-current prepayments -99.9
(-) Increase in current prepayments -1491
(+) Change in other working capital 996
Operating cash flow -442.4
Capex (GSe) -78.2

Depreciation i

Add: PP&E & right-of-use assets 749
Free Cash Flow -520.6
Cash & cash equivalents after July refinancing 3,000+

HEBRR: REMIE, SRS HRHRMRE
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&% 3: Estimate changes at a glance

December year-end (U S$ mn|
Al-native products 105 171 -39% 263 429 -39% 557 869 -36%]

yoy % 87% 222% 151% 151% 112% 102%
Open platform and other Al-based enterprise services 412 22 28% 1,490 842 7% 3,320 2,136 55%
yoy % 1487% 1140% 262% 161% 123% 154%
Revenue 517 493 5% 1,753 1,271 38% 3,877 3,005 29%
yoy % 554% 524% 239% 158% 121% 138%
Cost of sales (403) (344) 17%| (1,266) 928) 36% (2,621) (1,964) 33%)
Gross (loss)profit 114 149 -24% 486 343 42% 1,256 1,041 21%
yoy % 467% 644% 327% 128% 158% 204%
Selling and distribution expenses ®2) (88) 29%, (100) (203) 51% (155) (391) 60%]
Administrative expenses B6) B6) 0% (99) (96) 3% (147) (180) 18%)
Research and development expenses 809) (531) -52% (1,027) B74) 52% (1,443) (947) -52%j
Operating profit B23) (536) -54%, (740) 630) 17% (490) (477) -3%]
Adj. operating profit - non-IFR S (755) (467) 62% (668) (558) 20% (414) (401) -3%
yoy % -154% 57% 12% -19% 38% 28%
(Loss)/Profit before tax (835) (505) -656% (684) (559) 22% (451) (423) -T%
Income tax expense - - - - - -
Net profit/(loss) B35) (505) -65% (684) (559) 22% (451) (423) -T%]
Adj. net profit/(loss) - nondFRS (735) (436) -69% (612) (487) -26% (375) (347) -8%
yoy % -193% T4% 17% -12% 39% 29%
GPM 22% 30% -824bp: 28% 2% 79bps 32% B% -227bp
Adj. OPM -146% 95% 6129bp3 -38% -44% 582bps 1% -13% mbﬂ
Adj. NPM -142% 88%  -5383bp -35% -38% H1bps]| -10% -12% 187y

HRBRIR: AFME, BREMEARTE
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&%= 4: Our estimates (annual & quarterly)

December year-end (US$ mn) 2023 2024 2025 2026E 2027E 2028E
Aknative products 1 22 53 105 263 b57
yoy % 2777% 143% 97% 151% 112%
Open API platform AT S 267 4127 140" 332
yoy % 223% 198% 1487% 262% 123%
Revenue - N> 797" 5177 141537 38w
yoy % 782% 159% 554% 239% 121%
Cost of sales 4) (27 (59) (403) (1,266) (2,621)
Amongst which: Inference cost (4) (26) (55) (244) (667) (1,206)
Gross (loss)/profit (1) 4 20 114 486 1,256
yoy % Buy 538% 437% 467% 327% 158%
GP Margin % -25% 12% 25% 22% 28% 32%
Selling and distribution expenses (23) (87) (52) (62) (100) (155)
Administrative expenses (8) (14) (37) (66) (99) (147)
Research and dev elopment expenses (70) (189) (253) (809) (1,027) (1,443)
Amongst which: Training cost (47) (141) (180) (360) (400) (545)
Operating profit (101) (287) (321) (823) (740) (490)
Adj.operating profit -non-IFRS (98) {280) (297) (755) (668) (414)
yoy % -637% -186% -6% -154% 12% 38%
OP Margin % -2831% -917% -376% -146% -38% -74%
(Loss)/Profitbefore tax (269) (465) (1,872) (835) (684) (451)
Income tax expense - - - - - -
Net profit/(loss) (269) (465) (1,872) (835) (684) (451)
Adj. net profit/(loss) -non-IFRS (89) (244) (251) (735) (612) (375)
yoy % -633% -174% -3% -193% 17% 39%
NP Margin % -2574% -800% -317% -142% -35% -10%
GPM -25% 12% 25% 22% 28% 32%
Ad]. OPM -2831% -917% -376% -146% -38% -74%
Adj. NPM -2574% -800% -317% -142% -35% -10%

BHFR: ARME, sRRIRHEMAE

[E]% 5: MiniMax - DCF assumptions at a glance

2029E 2030E 2031-35E

Revenue 0 3 3 79 517 1,753 3,877 7,234 11,978 165,162
yoy % 782% 159% 554% 239% 121% 87% 66%
ex-Talkie/Xingy e revenue 54 482 1,708 3821 7,152 11,859
Implied % of China Al model revenue pool 13.8% 7.8% 9.0% 9.0% 9.0% 9.0%

NonGAAP operating profit (13) (98) (280) (287) (755) (668) (414) (787) (728) 25,2712
Non-GAAP operating margin % -2831%  917%  -376% -146% -38% -11% -11% -6% 15%

Income tax rate % 0% 0% 0% 0% 0% 0% 0% 0% 0% -18%

Income tax expenses/benefits - - - - - - - - - (4,549)

NOPAT (adjusted) (13) (98) (280) (297) (755) (668) (414) (787) (728) 20,723

Depreciation & amortization 0 1 2 3 3 4 5 5 6 47

Change in working capital 2 26 14 B 155 (161) (1 25 (19) {1,541)

Capital expenditures (1) (4) 2) (3) (4) (5) (6) ) M) (57)

Free cash flow (12) (76) (266) (292) (601) (829) (483) (764) (749) 19,171

Free cash flow (with teminal value), 12% WACC (12) (76) (266) (292) (601) (829) (493) (764) (749) 92 634

HHEER: REWE SRR AMARY
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& 6: MiniMax - DCF assumptions at a glance

Firm value (discount to 2026E, US$ mn)
Net cash (2026E)

Equity valuation (discount to 2026E, US$ mn)
Equity valuation (discount to 2026E, HKS mn)

Shares outstanding (mn)
Target Price (HK$)

WACC calculation High-end

Equity component

33,266
2,558
35,824
279,426

368
760

Equity market premium 7.0%
Risk free rate 3.3%
Beta 1.2
Cost of equity 12%
Debt component

Cost of debt 5.0%
Tax rate 15.0%
After-tax cost of debt 4.3%
WACC 12%
Terminal growth rate 2%
Implied exit FCF multiple 10
USS/ICNY 7.00
USS/HKD 7.80

HRERR: BRSRRARRE

B 7: Valuation bull/bear/base scenarios

Scenarios for valuation

MiniMax

Bear case
2027E EV/Sales-based

Applying 4X EV/Sales multiple to
27E revenue of US$1.8bn. Bear case
valuation implies MiniM ax's revenue
pool share to gradually decline over

2027E-2030E

Valuation per share (HK$)
Valuation (US$bn)

Base case
DCF -based

Assuming MiniM ax's revenue pool
share to expand to 9% in 2030E, and
18% EBIT margin (by 2035E).
Applying 12% WACC and 2%
terminal growth rate (consistent with
our coverage).

760
36

R (0100.HK)

DCF-based, mid-2028E ARR-implied

Bull case valuation assumes MiniMax's
revenue pool share to expand 5ppts
p.a. from 2027 to 2030E, reaching a

total market share of 24% by 2030E.
Implies 18X mid-2028E ARR,
discounting back using 12% p.a

1300
61

BEFR: ARME, SREHIRHEMAE
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&%= 8: We note MiniMax H3 now reaches
cost-to-performance frontier, alongside open-source
access/harness offering (MiniMax Design) to lay foundation
for massive commercial usage

AA Elo score (Text-to-video, with audio)

1260
1240 1 inimax H3 ®-Albsbe Wan 3.0
e

1220 . ByleDance

Seedance 2.0 720p
1200
1180
1160 & Albaba Wan 2.7

a
1
0 Alibaba
HappyHorse 1.1 Albaba Kuaishou Kling
1120 * HappyHorse 1.0 30
Kuaishou Kling
1100 Sy
1080
6 9 12 15 18 21

API pricing (US$/min)

FRZER: Artificial Analysis, Data compiled by Goldman Sachs Global
Investment Research

FIREXRET "SIGRWM" | BDIME!

#F % (0100.HK)

[ElZ= 9: MiniMax H3 now ranks top on Image-to-video
generation Arena leaderboard
As of Aug 15, 2026

Arena score (Image to video)

1600
1500
1400
1300
1200
1100
1000
MiniMax H3 ByteDance ByteDance Albaba Kualshou Kling

Seedance 2.5 Seedance2.0 HappyHorse 1.0

EHEIHRIR: Arena.ai, Data compiled by Goldman Sachs Global Investment
Research

Price Target Risks and Methodology - MiniMax Group
We are Buy rated on MiniMax with a 12-month target price of HK$760. Our valuation
is based on DCF valuation, with 12% WACC and 2% terminal growth rate.

Key risks: Weaker-than-expected model performance amid the competition in the
global foundation model industry; Slower-than-expected path to profit visibility;
Weaker-than-expected commercialization capability; risks around IP/content
generation; cash burn/self-funding capability; risks around geopolitics under an
intensified tech race between the US and China.
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3], EBAE, CFA, i7TiE. Iris Xiao, TEULERER, ABEFAFANFTAMNSERRIRT R ERABHEIESFNTARZE 15, TIOBFEE
AHSTES, F5, URTES5EREPHAKEEERNEN R EESEREX,

FREENFRFIFE N BRI BRI DM, FRIFFH IR,

REA{EE: ZBAE, CFA Goldman Sachs (Asia) L.L.C.. #L%{%, CFA Goldman Sachs (Asia) L.L.C.. EBS:{E Goldman Sachs (Asia) LL.C.. #7TiE
Goldman Sachs (Asia) L.L.C.. Iris Xiao Goldman Sachs (Asia) L.L.C..

FREREN “TEMFE AERSMEHEAREANT, FIESFERA.
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TSR

BRistrEET —ARENTRHEE. EBITDARENSRET IR (ERRNAASREANNEERR) , BSNESURTAREERR. WS
EHREET—RRENTIESZETEIRE, ROCEFMCROCI (SRBRMNREAFRTEIRER) , RENASMIRTARNMSERRS. SEEHET -2
BRETMAATARZE, H%E, RHN/RE. EV/EBITDA, EV/FCF, EV/DACF (EV/ZFESEEBMMER) (ERREADERE. HHENRN/KRS) ,
REfESIRTARNGEESRS. SeRIESIABEKES1. WSERESMUM (100% - HESHBES) HFHE,

T S ERAGEE S E RS EDNE B EEFRFREELINFENTAN. B REAFRRELTIEENVEFETNSFRELINZENNEEE
et (PR RAEREE) .

URTREREEMEFAFNTE, FRECHEEAR.
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FHENERESCET, FIEAHWERRATRE, SE5EEEENERRR (STUMMKAIREEEMTE) it ARLEAEREIEIETEE.
RERIREM IR ASHITHWITES, EEF'lﬁ:‘ﬁﬁﬂjﬁﬁj‘\]#ﬂﬂﬁﬂ’\]E’\Jﬂﬁ$$§%'(30°/o-50%), 2 RERBE AT E(15%-30%), 3R
(0%-15%). XFiFs3AIH2HRE, FNNERARESAE—ATAGHBRRFMERNNVERE Y. HFEFIAMIANARNFR, BbAFFRE
EMNNBFRNBEF, STNERFREP AT LOHEHA Fidit.

Quantum
%mmm%%ﬁEWM%mﬁ&ﬁﬁE\mwm&%wag%ﬁ&ﬁﬁ,EﬂMﬁTﬁi—ﬁﬂ%ﬁAﬁﬁ,ﬁ&xﬁﬁﬂﬁ$ﬁwaazmmﬁw
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MiniMax Group BB EHA 2B FEFIBMFTEANE A S MEMTL: Alibaba Group (ADR), Alibaba Group (H), DiDi Global Inc., Full Truck
Alliance Co., J&T Global Express Ltd., JD Logistics, JD.com Inc. (ADR), JD.com Inc. (H), Jingdong Industrials Inc., KLN Logistics Group, Meituan,
MiniMax Group, PDD Holdings, S.F. Holding (A), S.F. Holding (H), STO Express, Sinotrans Ltd. (A), Sinotrans Ltd. (H), Tencent Holdings, Vipshop
Holdings, YTO Express Group, Yunda Holding, Z.Al Co., ZTO Express (Cayman) Inc. (ADR), ZTO Express (Cayman) Inc. (H)

SREIBEXRBEEREE N
MRS T SERAREXRAR, #A ‘SR )SHRLHREARRBFRANHEARARS PRRN AT ZANER.

Eﬁisﬁiﬁﬁfﬁﬂﬁﬁﬂi, ERLNHERE %R ELZTER R AEEIESETFERMBNXE AT ML SIFIFAFEEAEM ): MiniMax Group
(HK 303.00)

BEIEL2TARENTRABTRGRARITRSIRM: MiniMax Group (HK$303.00)
BESEITAPMIHEN TRABTRIFRIT RRFRARITRSHM: MiniMax Group (HKS303.00)
SRELELTARS TRABFEERARITEFXR. MiniMax Group (HK$303.00)

VRS TR IRRIRITE R
:—:Eﬁ?ﬁﬁﬁﬂ"“‘ﬂﬁ’ﬂéﬁkﬁﬁ TESTE

ot Eu} ]u

i

RS RERTXR
EN L) EH EN w8 =i
23R 50% | 3% | 16% 65% | 59% | 43%

#E2026F7H1H, SEREMIQRAMFIN3, 104FREITE TRA TR SRATRETSMHRKIRAERSPITAMELITE; K46 TXLTHRR
FRANAPIEITE, RIEFINRARIREER, HETRDRIMNMEN, BEREE, EEILT “REITR, HFSCEMEXREN 0. RARITRE
ERMTEBEEE12T A EREHRFIRTIRS I ABES TR T SBIEE Bl

LE2 T
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MiniMax Group (0100.HK) Stock Price Currency : Hong Kong Dollar

‘Goldman Sachs rating and stock price target history
30,000

869 28,000
1000 26,000
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| 22,000
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1018 12,000

g 10000

8 NA N 2
& ASONDJIFWAMIIASOND) FMAM] JASORDIFMAMD &
: 2023 | 2024 [ 2025 | 2026 8

Source: Goldman Sachs Investment Research for ratings and price largets; FactSet closing prices as of 6/30/2026.
O Rating Covered by Ronald Keung, CFA,

® Feb 22, 2026 to N from NA asofFeb 22 2026

May 3, 2026 to B fromN B price target
®  Price target at removal Mot covered by current analyst

Hang Seng Index

The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may not have included price targets, as well as developments relating to the company, its industry and financial markets.

B EHETIR
MiniMax Group (0100.HK)
Date of report  Target price (HKS)  Closing price (HKS)

26-Aug26  760.00 303.00
03-Aug26  800.00 247.20
16-Jun26  860.00 416.60
03-Mar-26  1,000.00 821.00
22Feb26  1,018.00 970.00
e ==
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ZELSNELAE R XHERNIME =

LT AR TARIBEENZEANAEEL A ERE RINE Z SN E MBI £ E AR ERMIESE, HAFIE: Goldman Sachs Australia Pty Ltd &z EABXA
AR RAFIEENAFERNE (1959F (RIT:E) FIEXN) , BAAEEAFIEREEREITRS, BFEERTIS. FRRREHFIREHE
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