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B, EBINESEFEEIE
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PRF KA 25Q1 WG, BEREWHFETH, WikE i2EE
M IE. Q1 PFsEEUE IR 326 1470 (yoy+11%), S 18 Tl 3
A—%. Q1 AT IFRS N 39.8 {476, NPM ¥ 12.2%; Non-
IFRS {# AN 46 14, NPM N 14.0%. A R Al FlAb 28B4 3 ,
2025 4E 4 F1, AAIHEHTTR Al 2.0 P OB, P RE 4 2R A
S, WREEHAEAER A SUR R ARRE 2 52T, 1Q AT R YK
NI 1.5 1270, HEB AR TR AE 2 .

CE:

NS E, T Ql B GMV SEE 3323 /2470 (yoy+15%), i 5l
HoA 5 92BN 48 12, yoy+15% (+1.02% vs consensus); ) &
W NN 180 12.7C, yoy+8% (+0.38% vs consensus); ELIFULA N 98
{276, yoy+14% (+2.21 %vs consensus), | 5. HHRIULANIEA T
G, BRI bRl % o W AT 37 LB T LR
BARUF AN N 13 147C, yoy+32.7%, BT A= LAk, i 4b
B ZHE R H], 2501 AN 28 FliiE 2y 2800 J5.

FkAk: 1) B Q1 PRTFHRE GMV 2B 15%[H Lbib K, % %
FHOLF) 13512, BiBEHE N 19.0%, /] FEEHEE) /e K B 2%,
FEL R A RIS 7 B EL G K 25%, P Galid “ B+ I+
RUAR” =0 — A R SR sh 3K s 72 B8 48 GMV (5L IE 30%, H 330
R R F LK 40%, AR GMV A LG 40% . NEk
FER/NE R, A AR B0 T BB TR 5
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REBOIGK) . AHIATE (3 50%+) BN KAL: BRE TS,

UAX TESMEFREIEFE S ELIR 2 60%, AIGC | HEM Wik FH Y
3000 F57G, Al SRBN T R B B 0 i

3) Hi: Ql HIFIRA 98 /27T, yoy+14%, qoq+0%, Tiiif 25 4F
HAREWN BT IERE K,

P KMEE LR, SREREEK 7%. Q1 thF DAU
N 4.0812, yoy+4%, MAU N 7.1214, yoy+2%, 4 DAU H#

BT 133.8 70 8 (yoy+3% )
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12 A&/ G0 66.35/38.15
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KIERIHEA, AR 2.0 46 Arena ELO ZEAENLRELAS 1201 43, AR 2.0/1.6 (Pro) G4 4ERE —4 8, Mk
— A E RSN R G, 055 Runway. Minimax. Pika 5. H 2024 4 6 H &A=tk Lk, ZTFEeE
TR 20 VORI, FEARLGRRF 2 B — IR I EAGH IE, HHE AR LA @k T BUBT -5 7 AR X 56

ik

[ 1: Artificial Analysis Video Arena Leaderboard B 2: M A16Z X HIEH B A1 B HEITHS
Creator Model Arena ELO 95% C1 - = A

| & Kuaishou Kling 2.0 1206 -17/+16 ) | 2 @ " P I

| & Kuaishou Kling 1.6 (Pro) 1134 -12/+12 ©

| B Runway Runway Gen 4 1120 -10/+11

| G Google Veo 2 1119 -12/+12

| B MiniMax 12V-01-Director 1043 -10/+11

| BB Runway Runway Gen 3 Alpha Turbo 1008 -10/+10

L)

KA Artificial Analysis, H 1 BAFRIF: AL6Z Al TS, 5@ R

R4 POE 2025 fE 47 Al AT AR, T R RIVESCEM AU I, ] R 5T &
RARFEIL F] 30%+, TR 2.0-Master £ 2025 4F 4 H KEATI =G, 58 Poe HI4HALIAE I 21% 1>
WL ALJEAREREE o MAE 2020 4F 1-4 H, € B RIAIE SSEAT#E Runway, AT BH A 43 40T B
T %) 40%, FEEYZ) 20%.

B 3: X MFEE TS B8

100%
Model Name
(% of most recent week)
@ Runway 23.6%
@ Veo-2 16.6%
AO% ® Kling-2.0-Master 20.9%
@ Kling-Pro-v1.6 7.5%
Kling-Pro-v1.5 2.3%
9 ® Ray2 12.6%
€ o ' ® Dream-Machine  2.5%
5 l I ® Pika 4.0%
s I ¥ Hailuo-Al 5.3%
g ® HunyuanVideo 0.7%
$ o . ® Other 41%
I I I P #2025 data from Poe @ Poe
20% I I I =
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X AR ALIE

AR A FEHEH 10 MNAZ)E (BI4S4E 3 A) FIFEHMIRANEZEITE (ARR) BREE 1143%7T. 2501 HiX
ik 1.5 72 e NIRRT, A4 4 AR s AR A EA S8 142 u NI, S s WOoK-FI A fE
AERAAIAE O 7= RIS AL P2 Sk . WIRNMI RS, HT P (Prosumer) ¥ 27 1T 5 2 53 01
BR 7 ATR AT 70%EVENVIIN,  C i BE 2 ik NAIER /ML 32 /A1 BUFEE, B I APHIR (5 EEZ)
30%.
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B R TR &

= 10: tRF 2025Q1 Ak 4% VS EAE—F T

i 4R 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3024 4Q24 1Q25 consensus  Diff%
FHAEEAF (BF) 654 673 685 700 697 692 714 736 712 721 -1.33%
9% 15% 9% 9% 7% 3% 4% 5% 2% 3%
FHAEEAF (BF) 374 376 387 383 394 395 408 401 408 404 0.96%
8% 8% 6% 4% 5% 5% 5% 5% 4% 3%
AHEHEARE (GE/E 1268 17.2 129.9 1245 129.5 122.0 1322 1256  133.8
GV (1) 225 265 290 404 288 305 334 462 332 332 -0.01%
28% 39% 30% 29% 28% 15% 15% 14% 15% 15%
o4 e (WH ) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 324 4024 1Q25
IXYTEN 25217 27,744 27,948 32,561 29,408 30,975 31,131 35,384 32,608 32,283  1.01%
20% 28% 21% 15% 17% 12% 11% 9% 11% 10%
e 9,319 9,968 9,719 10,048 8,575 9,302 9,338 9,846 9,814 9602 221%
Bl 19% 16% 9% 0% -8% 7% -4% -2% 14% 12%
EREHES 13,064 14,347 14,690 18,203 16,650 17,515 17,634 20,620 17,977 17,909  0.38%
15% 30% 27% 21% 27% 22% 20% 13% 8% 8%
A 2,834 3,429 3,539 4,310 4,183 4,158 4159 4918 4,817 4768  1.02%
51% 61% 37% 36% 48% 21% 18% 14% 15% 14%
A1 11,712 13,934 14,453 17,292 16,1120 17,435 16,914 19,123 17,792 17,640  0.86%
LAY 46.4%  50.2%  51.7%  53.1%  54.8%  55.3%  54.3% 54.0% 54.6% 54.6%  -0.1%
zERM (12,562) (12,736) (12,804) (14,246) (12,689) (13,637) (14,260) (15,634) (14,023) (13,867) 1.12%
ZE A F 49.8%  45.9%  45.8%  43.8%  43.1%  44.0%  458% 44.2% 43.0% 43.0%
i (8,723)  (8,636)  (8,939) (10,198)  (9,384) (10,040) (10,364) (11,317) (9,897) (9,833)  0.65%
B E 34.6%  31.1%  32.0%  31.3%  31.9%  324%  33.3% 32.0% 30.4% 30.5%
SR (919) (945) (898) (752) (462) (792) (796)  (866)  (828) (758)  9.28%
FE R E 3.6% 3.4% 3.2% 2.3% 1.6% 2.6% 26%  24%  2.5% 2.3%
FRER (2,920)  (3,155) (2,967)  (3,206) (2.843) (2,805)  (3,100) (3.451) (3,298) (3.276)  0.66%
FE R E 11.6%  11.4%  10.6%  10.1% 9.7% 9.1%  10.0%  9.8%  10.1% 10.1%
& F1H (876) 1,481 2,182 3,612 4,120 3,080 3270 3,974 3,979 4,006 -0.67%
A E -3.5% 5.3% 7.8%  11.1%  14.0%  12.8%  10.5% 11.2%  12.2% 12.4%  -0.2%
Non—IFRS% A1 4 42 2,604 3173 4,362 4,388 4,679 3,948 4,701 | 4,580 4500  1.78%
Non—1FRS A #1755 0.2% 9.7%  11.4%  13.4%  14.9%  151%  12.7% 13.3% 14.0% 13.9%  0.1%

AT AFILF, . G E RS
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QD e

A F] RV
= 11: RFF TN
FEE 2021A 2022A 2023A 2024A 2025E 2026E
AR 81,082 94,183 113,470 126,898 140,751 151,923
HARB 30,995 35,388 39,054 37,061 38,180 38,408
TELRE BN 42,665 49,042 60,304 72,419 81,762 89,463
CINEPS BRI PN 7,421 9,753 14,112 17,418 20,808 24,053
Bk A (47,052) (52,051) (56,079) (57,606) (62,253) (65,614)
ERZ 42.0% 44.7% 50.6% 54.6% 55.8% 56.8%
R (44,176) (37,121) (36,496) (41,105) (42,225) (45,577)
B B (3,400) (3,921) (3,514) (2,916) (3,237) (3,646)
Wk % (14,956) (13,784) (12,338) (12,199) (14,075) (15,192)
HAhN 1,027 1,547 978 533 0 0
HoAh A 2 (225) (1,410) 410 1,682 0 0
LEFHE (27,701) (12,558) 6,431 15,287 18,960 21,894
FIEWN (D (39) 166 539 236 0 0
BUai ik R %710 (87) (139) (81) (29) 0 0
A3 T R[4 S IR 1 A S (B 3 (51,275) 0 0 0 0 0
AR (79,102) (12,531) 6,889 15,494 18,960 21,894
e 1,025 (1,158) (490) (150) (1,896) (2,189)
R (78,077) (13,689) 6,399 15,344 17,064 19,705
EPS (20.37) (3.22) 1.48 3.55 3.95 4.57
Non-IFRS % Fid (18,852) (5,751) 10,271 17,716 19,597 22,439
Non-IFRS EBITDA (12,953) 1,815 17,420 25,856 30,367 33,502
I A A] L5, LT
£ 12: RFHAFAGREREHMERERTN
L igailie 3 2021A 2022A 2023A 2024A 2025E 2026E
MR BN 53,011 45,859 60,361 62,869 81,534 102,157
MARR BN 39,505 43,449 45,935 77,004 74,563 78,821
M 92,515 89,307 106,296 139,873 156,097 180,978
BB 745 37,256 40,710 48,778 59,828 48,506 50,951
KRB 71457 10,164 8,760 8,444 18,021 6,921 6,922
KA f5 47,419 49,470 57,222 77,849 55,427 57,873
38 5 e A 0.14 0.15 0.00 0.00 0.00 0.00
A HR A 274,408 274,473 273,459 268,733 287,782 287,778
HAoh it % 20,854 29,239 33,183 35,776 38,310 41,044
Rl & (250,172) (263,883) (257,491)  (242,164)  (225,110)  (205,415)
VA T BE A B AR B R 45,096 39,838 49,074 62,024 100,670 123,106
B F A AR A 45,096 39,838 49,074 62,024 100,670 123,106
KA RS B 545 92,515 89,307 106,296 139,873 156,097 180,978
REMER
GBS B TR L4 (5,519) 2,198 20,781 29,787 19,619 29,539
% BN AT A I 415 (18,361) (17,548) (19,865)  (36,677) 1516  (13,554)
RV 2 BT A B0 4 15 20 36,500 (4,482) (1,364) 6,714 (183) 6
24 E) (399) 494 79 (32) 0 0
DN B I & SN R I s > 150 12,620 (19,832) (448) (176) 20,951 15,990
SER R & RIS 20,392 32,612 13,274 12,905 12,697 33,648
ERII S LIES N 32,612 13,274 12,905 12,697 33,648 49,638
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e T UG SR VE G b T S AR FEN FEXH KR 15% LA E

& RATH G 6 A P IRARXS 7RI, WEEF HEXHEK IR 5%—15%
WS RATHIEE 6 MHNATR | RErg | ik AT 5% —5 % 2 []
M CEATMEFEHO AR [FIAR SGIE 5 IF HAXT BRI 5%—15%
AR Fa Bk R IE A A R A L FAATERTE 15% L
737 AP 300 TR/ E R 1 ; B =R sk | AR 10% A _E
T3 A=A At s LR PRIy oR oo FH XK IE-10-10% 2 [8]
AR A S i Db s00 | TP e o
TRHOEEAE .

53 4y 7R

AR B L OMITAEBL D] (D) DB MRS . B sE I ik, ARSI EE, on. Ml BARSE, 45868
SEATATEE =TT MRS, (11) ARAANERE, AR, W ASEIANR & A IR A S O mm B R BRI 2 .
FZEEHYLA
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1. (8610) 56135088 1. (8621) 6882-1600 Fii%: (86755) 8252-1369 Fii%: (852) 3465-5600
BERAN: ZAERE BERAN: Hiein BRN: B%E BERN: XLk

HRFE: lizhiyao@csc.com.cn HEFH: wengqifan@csc.com.cn HR%6: caoying@csc.com.cn HR%6: charleneliu@csci.hk




