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Stock Data

Mojge QIE{HE|Y D|C|of & AfH|A
B2 (3/19) AR
RN EYEE &S] 550.5 / 739.33
523 £|1/%X (HKD) 683 /419
AI7HEY (#2HHKD) 5,013,049
SEFA 4 (e 6,196
LBIHAY (3M) 25,994,206

Earnings & Valuation

(42t CNY) FY24  FY25 FY26E FY27E
UIE=Sl] 660,257 751,766 832,483 912,184
Jol 237,811 280,656 277,231 311,351
OPM(%) 360 373 333 34.1
=0[% 222703 259,626 287,663 320,067
EPS 235 27.9 314 348
B7+&(%) 440 18.6 125 109
PER(tH) 187 21.7 145 13.1

BR(tH) 37 43 30 26

OF(%) 218 21.1 19.6 188
il E(%) 08 08 N/A N/A

Performance & Price Trend

FHEYE (%) YTD M &M 12M

Al -8.1 33 -143 18

=2 15 -25 -20 52
('24.3.18=100) EIIE sasy

300
200 M/W
100 4

.|

'24/3 '24/9 '25/3 '25/9 '26/3

Xt2: GojEf AEY HMMA, 125 2MX|

=5 a4




I3 MXME | F2712EN

BIME (0700.HK)

HAIE AlQiREY A
(- WEICNY) 4Q24 1Q25 2Q25 3Q25 4Q5 25
= 172,446 180,022 184504 192,869 | 194,371 | 751,766
YoY 11% 13% 15% 15% 13% 14%
=S 81,793 79,529 79,491 84,071 86,082 329,173
YoY 5% 5% 6% 7% 5% 6%
% of sales 47% 44% 43% 44% 44% 44%
mi=%£0[d 90,653 100,493 105,013 108,798 108,289 422,593
YoY 17% 20% 22% 22% 19% 21%
GPM 53% 56% 57% 56% 56% 56%
oo 3 OIS HIE 10,285 7,866 9,410 11,468 12,983 41,727
YoY -6% 4% 3% 22% 26% 15%
% of sales 6% 4% 5% 6% 7% 6%
Udrztald| 31,403 33,664 31,921 34,259 36,283 136,127
YoY 16% 36% 16% 18% 16% 21%
% of sales 18% 19% 17% 18% 19% 18%
Non—-IFRS ¥¢{0[¢] 59,475 69,320 69,248 72,570 69,518 280,656
YoY 21% 18% 18% 18% 17% 18%
OPM 34% 39% 38% 38% 36% 37%
Non-IFRS 0|2 55,312 61,329 63,052 70,551 64,694 259,626
YoY 30% 22% 10% 18% 17% 17%
NPM 32% 34% 34% 37% 33% 35%
Itz: HUE, 7|25d 2lMX]
HIMIE AlHReH A
(THf: WHAICNY) 3024 4024 1Q25 2025 3025 4Q25
o= 167,193 172,446 180,022 184,504 192,869 194,371
VAS 82,695 79,022 92,133 91,368 95,860 89,920
Games 51,800 49,200 59,500 59,200 63,600 59,300
Domestic Games 37,300 33,200 42,900 40,400 42,800 38,200
International Games 14,500 16,000 16,600 18,800 20,800 21,100
Social Networks 30,900 29,800 32,600 32,200 32,300 30,600
FinTech & Business Services 53,089 56,125 54,907 55,536 58,174 60,818
Online Advertising 29,993 35,004 31,853 35,762 36,242 41,116
Others 1,416 2,295 1,129 1,838 2,593 2,517
YoY
& 8% 11% 13% 15% 15% 13%
VAS 9% 14% 17% 16% 16% 14%
Games 13% 20% 24% 22% 23% 21%
Domestic Games 14% 23% 24% 17% 15% 15%
International Games 9% 15% 23% 23% 23% 32%
Social Networks 4% 6% 7% 6% 5% 3%
FinTech & Business Services 2% 3% 5% 10% 10% 8%
Online Advertising 17% 17% 20% 20% 21% 17%
Others 28% 18% -45% -7% 83% 10%
4o
GPM 53% 53% 56% 57% 56% 56%
VAS 57% 56% 60% 60% 61% 60%
FinTech & Business Services 48% 47% 50% 52% 50% 51%
Online Advertising 53% 58% 56% 58% 57% 60%
Others 3% -7% 26% 14% 16% -26%
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Record-setting evergreen games

Delta Force - maintained its positon among top 3
games industry-wide in 4Q25". Peak DAU exceeded 50
million and gross receipts reached new high in Feb 2026.
We are leveraging Al coding to boost development
efficiency, and deploying Al-powered companion to
enhance user engagement

VALORANT PC - gross receipts increased by over 30%
YoY and average DAU hit record high in 4Q25, fueled by

Impactful new releases

VALORANT MOBILE - most successful new mobile
game industry-wide in 2025% due to PC-level shooting
experience and distinctive art style that appeals to young
players. Gross receipts achieved new high in Feb 2026
on new skins

Assault Fire: Future - launched in Jan 2026, multi-
platform near future PvE shooter built on owned IP and
Unreal Engine, achieving millions of DAUs and adding

new flowers-meet-magic Mystbloom skins, limited-time
modes and major esports events

content-driven experience to our action game portfolio

VALORANT MOBILE

VALORANT PC

Delta Force

Assault Fire: Future

X2 HHE, 7|25 Bl
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Ranked #3 mobile game by DAU in international markets in 4Q25', with
average DAU and gross receipts more than tripled YoY and achieved life-
time highs

Clash Royale Launched 10" anniversary events in March, including a limited-time
roguelite PvP game mode with chaotic modifiers
* Story-rich open world action RPG, won Players' Voice at The Game Awards
(TGA) 2025
Wuthering * Achieved rapid YoY growth in gross receipts and DAU in 4Q25, fueled by
Wave new storylines, urban ruins & sci-fi aesthetic maps, and characters N )
s neiesaa el Ny A

* Major cinematic update, The Old Peace, introduced new storyline, two new
game modes, and new Warframe Uriel featuring a unique summoning-
based combat mechanic; average DAU and gross receipts reached
historical highs in Dec 2025
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