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Stock Data

Mege QIEfE|S D|CIof & AulA
B2 (11/13) ZLUE0S
RN EYEE &S] 656 / 704.27
52% £|11/%X| (HKD) 683 /364.8
AI7HEY (@42t HKD) 5,998,969
SEFA 4 (e 6,234
LWL (3M) 18,032,697

Earnings & Valuation

(42t CNY) FY23  FY24 FY25E FY26E
UIE=Sl] 609,015 660,257 747,350 818,531
Jol 191,886 237,811 266,105 298,621
OPM(%) 315 360 35.6 365
=0[% 157,688 222,703 251,995 283310
EPS 163 235 27.8 313
B8 (%) 37.9 440 18.1 12.7
PER(tH) 215 19.6 236 21.0
PBR(tH) 3.1 37 53 4.4
ROE(% 20.6 250 21.1 205
i~ E(%) 08 08 0.7 0.8

Performance & Price Trend

FHEYE (%) YTD M &M 12M
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HAIE Afole2d Ay
(SH2|: HHTECNY) 3Q24 4024 1Q25 2Q25 3025 24
o= 167,193 172,446 180,022 184,504 192,869 660,257
YoY 8% 11% 13% 15% 15% 8%
=S 78,365 81,793 79,529 79,491 84,071 311,011
YoY 0% 5% 5% 6% 7% 2%
% of sales 47% 47% 44% 43% 44% 47%
mi=%£0[d 88,828 90,653 100,493 105,013 108,798 349,246
YoY 16% 17% 20% 22% 22% 19%
GPM 53% 53% 56% 57% 56% 53%
oo oA HIE 9,411 10,285 7,866 9,410 11,468 36,388
YoY 19% 6% 4% 3% 22% 6%
% of sales 6% 6% 1% 5% 6% 6%
udkgka|d] 29,058 31,403 33,664 31,921 34,259 112,761
YoY 11% 16% 36% 16% 18% 9%
% of sales 17% 18% 19% 17% 18% 17%
Non-IFRS ¥&0[ 61,274 59,475 69,320 69,248 72,570 237,811
YoY 19% 21% 18% 18% 18% 27%
OPM 37% 34% 39% 38% 38% 36%
Non-IFRS 0|2 59,813 55,312 61,329 63,052 70,551 222,703
YoY 33% 30% 22% 10% 18% 52%
NPM 36% 32% 34% 34% 37% 34%
Itz: HUE, 7|25d 2lMX]
HIMIE AlHReH A
(THQl: HTECNY) 2Q24 3024 4Q24 1Q25 2Q25 3Q25
o= 161,117 167,193 172,446 180,022 184,504 192,869
VAS 78,822 82,695 79,022 92,133 91,368 95,860
Games 48,500 51,800 49,200 59,500 59,200 63,600
Domestic Games 34,600 37,300 33,200 42,900 40,400 42,800
International Games 13,900 14,500 16,000 16,600 18,800 20,800
Social Networks 30,300 30,900 29,800 32,600 32,200 32,300
FinTech & Business Services 50,440 53,089 56,125 54,907 55,536 58,174
Online Advertising 29,871 29,993 35,004 31,853 35,762 36,242
Others 1,984 1,416 2,295 1,129 1,838 2,593
YoY
& 8% 8% 11% 13% 15% 15%
VAS 6% 9% 14% 17% 16% 16%
Games 9% 13% 20% 24% 22% 23%
Domestic Games 9% 14% 23% 24% 17% 15%
International Games 9% 9% 15% 23% 23% 23%
Social Networks 2% 4% 6% 7% 6% 5%
FinTech & Business Services 4% 2% 3% 5% 10% 10%
Online Advertising 19% 17% 17% 20% 20% 21%
Others 46% 28% 18% -45% -7% 83%
4o
GPM 53% 53% 53% 56% 57% 56%
VAS 57% 57% 56% 60% 60% 61%
FinTech & Business Services 48% 48% 47% 50% 52% 50%
Online Advertising 56% 53% 58% 56% 58% 57%
Others 15% 3% -7% 26% 14% 16%
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* Gross receipts grew YoY in 3Q25,
benefitting from collaborations with
China Literature IPs, Lord of the
Mysteries and Fox Spirit Matchmaker

* DAU reached 139 milion on the
game’s 10" anniversary in Oct,
featuring hero and minion outfits
inspired by Bronze Age Shu Kingdom
artefacts

Delta Force

Ranked among top 3 games industry-
wide by gross receipts in 3Q25'

Achieved over 30 million DAU in Sep,
including more than 10 million on PC,
fueled by new season content with
enriched warfare mode, extensive first
anniversary events, and global
eSports tournament

\l VALORANT Franchise

Mobile version released on Aug 19
and became China's most successful
mobile launch YTD by first month DAU
and gross receipts?

After mobile launch, VALORANT
franchise MAU more than doubled
from Jul to Oct, exceeding 50 million
PC DAU and gross receipts reached
record high in Sep on new eSports-

themed weapon items
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g HUE, 71853 2l

HME 6{2 A AH

: * Released new auto-chess mode Merge Tactics and extended Trophy Road
achievement system, driving higher player engagement
i

* Monthly DAU and gross receipts in Sep achieved all-time highs since launch in

Clash Royale 2016. Gross receipts increased more than 400% YoY in 3Q25

y * Gross receipts increased YoY in 3Q25, benefitting from popular Egyptian-
themed outfits, innovative X-suit with emote sound effects and a 2-player

glider, and collaborations with Transformers and Lotus Cars
PUBG Mobile

* Open-world action survival game on PC & console based on Dying Light IP,
developed and operated by subsidiary Techland; offers the engaging Beast

ST Mode and a well-crafted world featuring the return of original protagonist
Dying Light:

Received “Very Positive” ! user review scores on Steam since launch in Sej
The Beast 2/ i
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BIME 12M FWD EPS ¥ F7t %0|
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