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> EETL / SR HAMMA
ATHZ=TH25.8.13): HKD 586.00
SHEFI HMAMA: HKD 634.98
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Stock Data

Mojge QIE{HE|Y D|C|of & AfH|A
B3 8/13) 25,613.67
RN EYEE &S] 586 / 634.98
523 £|1/%X (HKD) 586 / 364.2
AI7HEY (#2HHKD) 5,363,955
SEFA 4 (e 6,243
LBIHAY (3M) 18,284,726

Earnings & Valuation

(443t CNY) FY23  FY24 FY25E FY26E
UIE=Sl] 609,015 660,257 734,864 801,989
Jol 191,886 237,811 263,416 296,489
OPM(%) 315 360 35.8 37.0
=0[% 157,688 222,703 249301 277,872
EPS 163 235 27.0 30.4
B7+&(%) 37.9 440 15.0 125
PER(tH) 215 19.6 21.7 193

BR(HH) 3.1 37 47 40

OF(%) 20.6 250 20.8 203
il E(%) 08 08 0.8 0.9

Performance & Price Trend

FIUE (%) YTD M &M 12M

Al 405 18.0 326 548
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HAIE AlQiREY A
(THl: SAUCNY) 2Q24 3Q24 4Q24 1Q25 2Q25 24
o= 161,117 167,193 172,446 180,022 184,504 660,257
YoY 8% 8% 11% 13% 15% 8%
=20t 75,222 78,365 81,793 79,529 79,491 311,011
YoY -4% 0% 5% 5% 6% 2%
% of sales 47% 47% 47% 44% 43% 47%
U=l 85,895 88,828 90,653 100,493 105,013 | 349,246
YoY 21% 16% 17% 20% 22% 19%
GPM 53% 53% 53% 56% 57% 53%
ooy % OFAIE HIE 9,156 9,411 10,285 7,866 9,410 36,388
YoY 10% 19% -6% 4% 3% 6%
% of sales 6% 6% 6% 4% 5% 6%
S E]] 27,491 29,058 31,403 33,664 31,921 112,761
YoY 8% 11% 16% 36% 16% 9%
% of sales 17% 17% 18% 19% 17% 17%
Non-IFRS ¥g{0[2} 58,443 61,274 59,475 69,320 69,248 237,811
YoY 27% 19% 21% 18% 18% 27%
OPM 36% 37% 34% 39% 38% 36%
Non-IFRS #0|¢ 57,313 59,813 55,312 61,329 63,052 222,703
YoY 53% 33% 30% 22% 10% 52%
NPM 36% 36% 32% 34% 34% 34%
Itz: HUE, 7|25d 2lMX]
HIMIE AlHReH A
(TH: 2UCNY) 1Q24 2Q24 3Q24 4024 1925 2025
o= 159,501 161,117 167,193 172,446 180,022 184,504
VAS 78,629 78,822 82,695 79,022 92,133 91,368
Games 48,100 48,500 51,800 49,200 59,500 59,200
Domestic Games 34,500 34,600 37,300 33,200 42,900 40,400
International Games 13,600 13,900 14,500 16,000 16,600 18,800
Social Networks 30,500 30,300 30,900 29,800 32,600 32,200
FinTech & Business Services 52,302 50,440 53,089 56,125 54,907 55,536
Online Advertising 26,506 29,871 29,993 35,004 31,853 35,762
Others 2,064 1,984 1,416 2,295 1,129 1,838
YoY
oz 6% 8% 8% 11% 13% 15%
VAS -1% 6% 9% 14% 17% 16%
Games 0% 9% 13% 20% 24% 22%
Domestic Games -2% 9% 14% 23% 24% 17%
International Games 3% 9% 9% 15% 23% 23%
Social Networks 2% 2% 4% 6% 7% 6%
FinTech & Business Services 7% 4% 2% 3% 5% 10%
Online Advertising 26% 19% 17% 17% 20% 20%
Others 110% 46% 28% 18% -45% -7%
£opy
GPM 53% 53% 53% 53% 56% 57%
VAS 57% 57% 57% 56% 60% 60%
FinTech & Business Services 46% 48% 48% 47% 50% 52%
Online Advertising 55% 56% 53% 58% 56% 58%
Others 23% 15% 3% -7% 26% 14%
Tta: HME, 7|23H 2lMX|
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Key Services Update

Weixin & WeChat

* #1 mobile community o F 06
+ MAUat1411m -

* #1 by users and revenue QQ - ° (\e
* Mobile devices MAU at 6\

* #1 by revenue

532m .+ e\)

Video

* #1 by paid subscriptions
Music

* #1 by paid subscriptions
Literature

* #1 by users’ paid revenue

Mobile Payment
* #1by MAU & DAU

Digital
Content

Communications

Mobile Browser & Social Networks

« #1by MAU
Language Input
* #1 by MAU laas
* Large scale, high-performance
laaS network
Pa:sa networl
‘6 = * #2 by revenue?
(%) SaaS
\)((\ * #1 standalone cloud
0(\6 e conferencing solution by
G y revenue?
1. Al rankings above refer to China market, unless otherwise stated. Company data as of Jun 30, 2025
2.1DC Quarterly Public Cloud Services Tracker, 1025
3.1DC China Cloud Conferencing Market Share report, 2023
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Delta Force Peacekeeper Elite

* Leveraging the game's advanced architecture
and modular design, we added new features
such as underwater combat and dynamic
weather system, enabling monthly average
DAU to exceed 20 million in July

* Ranked among top 5 games industry-wide by : =
DAU, and ranked among top 3 games industry-
wide by gross receipts, in China in July!

Average DAU grew over 30%
YoY in 2Q25, driven largely by
the rising popularity of extraction
shooter mode

VALORANT

Al contributing to games’ revenue growth
* Al enriches PvP and PVE games by accelerating content production speed and scale
* Al enables virtual teammates in PvP games and more realistic NPCs? in PvE games to provide more human-like interactions

* Al enhances marketing for player acquisition and engagement

Average DAU achieved record
high in 2Q25, benefitting from
eSports tournament, and new
larger scale map Corrode
VALORANT MOBILE will launch
on Aug 19

Atz HME, 71853 2IMK|
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¥ * Players i gly participating in UGC-p World of Wonder
A sandbox
. * Monthly gross receipts achieved record high in April on appealing ancient

PUBG Mobile Egyptian-themed outfits

|’il .
l

Clash Royale *

Released more frequent content updates, optimised the reward system and
hosted more community events, resulting in more attention from live
streaming influencers and higher DAU

Monthly gross receipts hit 7-year high in June

Open world survival game based on iconic sci-fi IP, developed and
published by subsidiary Funcom

Launched in June - received positive response from fans of survival genre
and fans of Dune IP, ranked first pay-to-own game by revenue on Steam
ide during launch period’

XE: HME, 71853 2IMK|
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