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254 = F b 5 B A

B F)Fn B ARNR

3 ARE 254 —F F E A IR 5210 £ L, ;} W KA1%, ABTAH5%; SiTHA  ARIFA ks
Flbb3g i R A £41%, BIAH9%. 3TH L EKRAF g K46%, BHRHA3%. AP .. Y
BiE @, ABSEMP (MAU) #1.2810 (FlILii£24%) , BiEgm P (DAU) o (20258464 ) Jaxt
#£4770% (R HIEKA0%) . DAUMAUL F F+ £37.2% (R WRA43INE S 1240 B 470 s 7o
B MR PRI RIT%E,0007, MK EEA£85% (FILRAOBANT A ( L/ Fshi i) 600X (+75%)
2 . AliEsE, BAUER IEKI%, EAEAT24% (RIRTE1AANT L) , - —
ERKEA 0 % ArE Maxk 4 & bi2 A, A% S EBITDAFR Hh3E K 63%2£7,8607% £ AR B A7 593 %7
U, AEZEBITDAFERY X £31.2% (R wiRA42MNF 05 ) , BH5.840F
o, EEFE TAIRSGRAMACE T SR ASF TR, —FE R AEINLEEA11T
£, HOILRFEIIEK61%ZE8,600% £50, #IEMANF IEKAI8%.
Aw,'[z%%éi éj]}i Vﬁ’?'ﬁ']%ﬁ" ’ﬁ']:ﬁ)]ﬁﬂ};] 'F]J']-‘,% —— DUOLINGO ——— S&P500 index
LRSI N BBEZFEBKRGATERATRAF L LAEZRLIEKY  250% 4
32.5%/35.7%, & T % 7 W & WM 649 27%/31%; 8 % 5 EBITDAA I R 131 A 2000 -
27.5%, 7 %A 4 28.2%. ST 254 £ FAEAE L G BT ARG RAT TS .
SHR, NG — 525 A FIT RN T IIE K53 EE3AA g 5 E 10% ]
32.5%/35.7%, A% /SEBITDA#)IE 3535 L0848 4.5 £28.8%. ¥KIXZHE 100% -
FaQ#: 1) A4AEMaxSEFRR;A: ARITHA P EWAEFEGTRAE LAY 500,
8%; 3 sRALK PG HEEINEY (REAMZFHFIE) , FitXE B3 REY
BEAMRALAT S H AT 2) EReFt: ¥l de“Energy” MLkl 2 Kok AT 69 “Heart L) , 0% 1
A TRITA P G AEAAT TR, 3) QR S 255 —FEETESH  50% . . . . .
Fomrb ey R EAE, AR T AP KK, 4) HREEE: NE %A, 255 —FE o> ok B P »°
ke R LS B B EHA P LRKI007, LEMEARM—FHRTRIHE ¥ F o & W& W W0
E, BMAFTRREBOSHITL; 5) FHENEE, ARSDALZELZRA: KiE  putm o4
TARUERATE, WALEXETHHA P TRETFREA[EGIAAZK, X m 6m 12m
AR R A KA B R R EQ AR THRRE £,
: : Lo DUOL US (13.3) (11.8) 83.4
iﬁﬂé%: é&%ﬁ—ﬁ‘/ﬁ‘ﬂkﬁﬁﬂi; E *’I:{{]\——]:?}%éGOO%}D S&P 500 1.8 4.3 18.7
AT 2ARE RS L3 KaT=, KM AT EATN (B12) , Fit25/26M %5
BCF) b8 K 36%/28%, IEGAAPFAIA R 138 K47%/27%. HATIAA, % 4FE Bk
B8] R Gen Al £ 22 54, ETPHERFRATHH ST @A PRIL. ASAF #4500 (202548568 ) 6,345
ﬁ'}W\ﬁbi, zéﬁ[ﬂﬂifﬁ%i+@i}§]35°/o, 2R "'ﬁﬁ];}?—'%}ﬂ)’i‘gﬁﬁi%a rr"]é‘ki.’m‘ikjllléx\ MSCI# B (20254%8A6H ) 80
B MRS LG AT X — . A TF73MERAFTAE (R R204EPEG, A%
36%49 AAV IR KE, sRETHE2215) , ANFEAER B ARHIA593 £ e
ALAECO0EA (E16) . xt /i 25/26 M it 944573457 A% . Fulthsy _SPVRIER (A1) 161545
T91E/5345 T A%, RRMALH 0¥ A EMaxH R ERA. AR K, FHF _THEBARL) 15,619
itk (429 f] F 4) #¥9DuoCon 20257 3h ) AAIH R R AT HAETLY., T BN BHRXE (FFR) 1.08
Rr: 1) BREREHLEHE, 2) %, 3) AR, 4) LEk3; 5) LMY
R ZE., Luis von Ahn Arellano 6.9%
Severin Hacker 6.6%
B F)FAR B AR TR A 0.1%
PECD 85.8%
N 531 748 1,015 1,300 1,595 AAEI: HH. BEER (F48)
5] HE 2 1% 44% 41% 36% 28% 23%
XL 389 544 727 929 1,136 EES S
A% 5 EBITDA 94 192 294 401 541 1. 3 4RE (DUOL US) - gt KAFM; A3 k3% K 3hhe (3%
3F GAAP 4 #1iE 121 215 315 406 538 ) (2025/5/6)
[ i 479% 79% 46% 29% 32% 2.iiﬁ@(iﬁg?)()(LZgZSS)/é/;‘é;ﬁﬁfT%ﬁ%ﬁt; 2544118 £ 47 5K R ZILATIK
i GAAP &R &F) (£74 2.6 4.4 6.4 8.1 10.7 o= e
‘;ﬁi (4?) ) 1293 72.4 496 38.4 29.0 s ;ff (DUoLuS)- ﬁ;ﬁﬁg;ﬁ“‘;ﬁﬁ)‘i"ﬂg;
TAE (4) 29.4 20.9 15.4 12.0 9.8 i) aor o) = AR AR E ST
EV/EBITDA (4%) 156.9 76.6 50.0 36.7 27.2 5. % 43E (DUOL US) - DuoCon 2024: % 4k B % 4fEmax (3%
AR RE 20.1% 29.1% 35.0% 37.6% 40.3% #) (2024/9/30)

JE: #E2025-F8 /16 H 45N AR FHE. NG KE. BEER (54 ) Fal
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5 R HE Rt IR B HIEF TR VA —& )
% (87) 2Q24 1Q25 2Q25 1Q25 2Q25 1Q25 2Q25 2Q25 £ 2Q25 5
ZEHE
A&EHER P (MAU) 103.6 130.2 128.3 33% 24% 12% 1% 134.7 -5% 133.6 -4%
B &% A 7 (DAU) 34.1 46.6 47.7 48% 40% 15% 2% 49.0 -3% 48.8 2%
DAU/MAU 32.9% 35.8% 37.2% 3.6 ppt 4.3 ppt 1.1 ppt 1.4 ppt 36.4% 0.8ppt 36.5% 0.7ppt
A+ ST R P 8.0 10.3 10.9 39% 37% 8% 6% 10.8 1% 10.9 0%
A+ 4% He s 7.7% 7.9% 8.5% 0.3 ppt 0.8 ppt -0.2 ppt 0.6 ppt 8.0% 0.5ppt 8.2% 0.3ppt
FE R PN () 18.1 18.5 19.3 4% 7% 1% 4% 18.7 3% 18.8 3%
BT (1) 19.7 22,5 20.9 3% 6% -9% 7% 19.6 6% 19.3 8%
PR 2N 190.1 271.6 268.0 38% 1% 0% 1% 2454 9% 246.4 9%
iT 156.5 232.2 227.3 44% 45% -2% -2% 211.8 7% 210.3 8%
F AR 33.6 39.4 40.7 9% 21% 12% 3% 33.6 21% 36.1 13%
W %% 3%
BN 178.3 230.7 252.3 38% 1% 10% 9% 239.9 5% 240.8 5%
iT 143.9 191.0 210.7 45% 46% 10% 10% 202.6 4% 205.2 3%
F AR 34.4 39.7 41.6 1% 21% 12% 5% 37.3 1% 35.5 17%
£A0E (FH) 131.0 164.1 182.6 34% 39% 9% 11% 169.4 8% 169.9 7%
3E GAAP & %& A 47.9 59.6 751 37% 57% 14% 26% 58.6 28% 60.0 25%
IE GAAP 4 #1id 53.5 711 86.5 31% 62% 36% 22% 65.9 31% 65.8 31%
A% G EBITDA 48.1 62.8 78.6 43% 63% 20% 25% 61.4 28% 60.9 29%
FliE
ERUES 73.4% 71.1% 72.4% -1.9 ppt -1.1 ppt -0.7 ppt 1.2 ppt 70.6% 1.8ppt 70.6% 1.8ppt
IF GAAP & & A & 26.8% 25.8% 29.8% -0.2 ppt 2.9 ppt 0.8 ppt 3.9 ppt 24.4% 5.3ppt 24.9% 4.8ppt
IE GAAP 44| % 30.0% 30.8% 34.3% -1.5 ppt 4.3 ppt 5.8 ppt 3.5 ppt 27.5% 6.8ppt 27.3% 7.0ppt

%5 EBITDA A% 27.0%  27.2%  312%  10ppt  4.2ppt 23ppt  39ppt  25.6% 5.6ppt 25.3% 5.8ppt

2Q24 1Q25 2Q25

e (ffh) 888 999 1,098
AAe (k) £ 116% 112% 112%
i Y ALK 54 103 86 29% 61% 17% -16%
303 9N 291 415 431 49% 48% 11% 4%

HHER: 2Na] 495, Visible Alpha, 735 7E4 (%) oA
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AT AEE x5
BEFER 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
N 994 1,259 1,529 1,015 1,300 1,595 2% 3% 4%
Ex 709 895 1,084 727 929 1,136 3% 4% 5%
E GAAP £ 2 4)id 271 375 516 281 391 533 4% 4% 3%
1k GAAP %43 300 390 520 315 406 538 5% 4% 3%
A% S EBITDA 282 385 525 294 401 541 4% 4% 3%
FUPEES
ENIN-ES 71.3% 71.1% 70.9% 71.6% 71.4% 71.2% 0.3ppt 0.3ppt 0.3ppt
I GAAP 22 4lA%E  27.2% 29.8% 33.8% 27.7% 30.1% 33.4% 0.5ppt 0.3ppt -0.4ppt
4 GAAP &4)iE % 30.2% 31.0% 34.0% 31.0% 31.3% 33.7% 0.8ppt 0.3ppt -0.3ppt
o o
;’?%"é EBITDA #/:H 28.4% 30.5% 34.3% 28.9% 30.8% 33.9% 0.5ppt 0.3ppt -0.4ppt
N4
AR 11.3% 10.8% 9.6% 11.8% 11.0% 10.4% 0.5ppt 0.2ppt 0.8ppt
& B R 29.6% 27.5% 25.3% 29.5% 27.3% 25.5% Oppt -0.1ppt 0.1ppt
AFH R 18.7% 17.7% 16.6% 18.6% 18.2% 16.9% Oppt 0.5ppt 0.3ppt
FARIR: NG HHE PBRIER (F8) T
2025E 2026E 2027E

BHEL cMs VA iR cMs VA £5 cms VA iR
A#&EHA P (MAU) 136.4 139.3 2% 170.5 171.1 0% 204.7 206.6 1%
B A F (DAU) 50.7 51.0 1% 66.0 66.6 1% 81.2 83.3 -3%
AT A P 12.4 12.2 2% 15.9 15.4 3% 19.5 19.5 0%
TN 1,156 1,126 3% 1,449 1,396 4% 1,777 1,735 2%

iT 1,007 976 3% 1,294 1,237 5% 1,588 1,565 1%

H AR5 149 149 0% 155 159 2% 189 170 11%
PN 1,015 997 2% 1,300 1,265 3% 1,595 1,584 1%

iT 857 846 1% 1,128 1,104 2% 1,406 1,410 0%

H AR5 158 150 5% 172 161 7% 189 175 8%
AV (FH) 727 711 2% 929 912 2% 1,136 1,147 -1%
Ik GAAP & & 4] 281 275 2% 391 396 1% 533 542 2%
1E GAAP %44 315 301 5% 406 406 0% 538 552 -3%
A% 5 EBITDA 294 281 5% 401 402 0% 541 553 2%
F35 &
ERE 71.6% 71.3% 0.3ppt 71.4% 72.1% -0.6ppt 71.2% 72.4% -1.1ppt
1 GAAP 278 | & 27.7% 27.6% 0.1ppt 30.1% 31.3% -1.2ppt 33.4% 34.2% -0.8ppt
3 GAAP % H & 31.0% 30.2% 0.8ppt 31.3% 32.1% -0.8ppt 33.7% 34.9% -1.1ppt
% 5 EBITDA 434 % 28.9% 28.2% 0.8ppt 30.8% 31.8% -0.9ppt 33.9% 34.9% -1.0ppt

FAR R 2538 Visible Alpha. 727 iEA (24 ) Fill; VA—H TIAHIEH £2025F8 /16 A
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BHEN
26 o EHEH ErbiET RIS EREW
Super % 48H
MAU 171 171 200 300
A+ 5% % 5.6% 5.6% 5.5% 6.0%
THARE (B8F) 9.5 9.5 11.0 18.0
A ¥ ARPU (£7) 5.0 5.1 55 6.0
PN 571 580 726 1,296
KB R]
MAU 171 171 200 300
S 2.6% 2.6% 2.5% 3.0%
THRAPL (8F) 4.4 4.4 5.0 9.0
A ¥ ARPU (£7) 6.0 6.6 7.0 8.0
NN 319 353 420 864
% 4KE Max
MAU 171 171 200 300
By &S 1.1% 1.1% 1.5% 3.0%
AR (B7F) 1.9 1.9 3.0 9.0
A ¥ ARPU (£7) 8.0 8.4 10.0 12.0
PN 185 195 360 1,296
EMAU (B7%) 171 171 200 300
BAT ot F 9.3% 9.3% 9.5% 12.0%
EITHAP (B%F) 15.9 15.9 19.0 36.0
#AARPU (£74) 5.6 5.9 6.6 8.0
BN 1,076 1,128 1,506 3,456

HAFR: LN B PBEIER () T

Duolingo Max sensitivity analysis

Duolingo Max paying ratio
FY26E group subscription revenue 0.2% 0.3% 1.1% 2.1% 3.1%
6.4 960 973 1,082 1,213 1,344
74 964 979 1,105 1,257 1,408
Duolingo Max ARPPU 8.4 968 985 1,128 1,300 1,472
9.4 972 991 1,151 1,344 1,537
10.4 976 997 1,174 1,388 1,601

Duolingo Max sensitivity analysis

Duolingo Max paying ratio

FY26E group subscription revenue upside/downside 0.2% 0.3% 1.1% 2.1% 3.1%
6.4 -15% -14% -4% 8% 19%

74 -15% -13% -2% 11% 25%

Duolingo Max ARPPU 8.4 -14% -13% 0% 15% 31%

9.4 -14% -12% 2% 19% 36%

10.4 -13% -12% 4% 23% 42%

AR NG R PBEIER (F48) Tn
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fE1a

fEALE 45

M EAHER 69600 £ 7T B AR AL T 26 M2 A 4,060 X AAT3MEBATT RE (LT JLME+2MTREE, 44
2.013PEG, LRI L-F3 42215 ) . B AT AT B 25/26/27 M 9445 /7315 /5545 b tF ) F 7 A&, WAATIE/534%
13943 RALEH T # A F,

BEHEEA
26 SR ESLHEH B g RIS HREW
ITH A 1,128 1,506 3,456
& 87%
EHR P 3 (MAU) 171 200 300
TR P 4 16 19 36
11 7% 9.3% 9.5% 12.0%
A EFHUAHER 7 (ARPPU) 5.9 6.6 8.0
N 1,218 1,300 1,673 3,840
] B F it 20% 28% 65%
AGRf a5 49 _E AT E ] -6% 29% 195%
%% EBITDA 305 401 552 1,344
F) pbd ik 4% 36% 88% 358%
%5 EBITDA #)i# % 25% 31% 33% 35%
FOXT K 15 b9 _E 775 1] -24% 38% 235%
Mo BB 310 406 558 1,350
] e H5 5 -1% 29% 77% 329%
PN 25% 31% 33% 35%
FOXT K 15 b9 E A7 5] -24% 37% 232%
B AFfE AR (4%) ERET EabEH RO EAEW
PIE 40 73 80 80
FFIE 24-27 £ E LSk 36% 53%
PEG (#2) 2.0 1.5
B A B 12,402 29,639 44,620 107,964
RABEE (FF) 49 49 49 49
BAH (£70) 251 600 903 2,186
AR -27% 75% 163% 536%
B AR AR - KA 2025E 2026E 2027E
L 94 73 55
A & 29 23 19
B AR RARR - RAMEH 2025E 2026E 2027E
LY 79 53 39
A & 24 18 14

AR NG R PBEAER (F48) Tn
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AHEA 3Q24 4Q24 1Q25 2Q25 3Q25E 4Q25E 1Q26E 2Q26E
AESAF (MAU) 113.1 116.7 130.2 128.3 1414 145.9 162.8 160.4
Hi&kMA F (DAU) 37.2 40.5 46.6 47.7 52.2 56.5 60.7 62.0
DAU/MAU 32.9% 34.7% 35.8% 37.2% 36.9% 38.7% 37.3% 38.7%
HFITIAR P 8.6 9.5 10.3 10.9 11.6 12.4 13.4 14.0
At 3% Het) 7.6% 8.1% 7.9% 8.5% 8.2% 8.5% 8.2% 8.7%
TR PR (E7T) 18.3 18.3 18.5 19.3 19.2 18.7 19.0 19.6
FHRBEER (E7T) 20.5 24.9 225 20.9 20.5 24.9 22.5 20.9
TN 211.5 271.6 271.6 268.0 272.4 343.9 341.5 332.1
AT H) 176.3 236.5 232.2 227.3 238.2 309.3 302.7 291.0
ES 352 35.1 39.4 40.7 34.2 34.6 38.8 411
A 192.6 209.6 230.7 252.3 260.6 271.4 298.3 319.8
AT 157.6 174.3 191.0 210.7 222.7 232.9 255.2 274.1
% 12.8 14.8 14.9 18.7 14.8 17.1 17.1 21.5
% AR E 35K 1.7 10.8 12.8 10.3 11.7 10.8 12.8 10.3
ot (R R AR S ) 10.5 9.6 12.1 12.6 11.5 10.6 13.3 13.9
Fl s3Ik
AESAF (MAU) 36.1% 32.0% 33.4% 23.8% 25.0% 25.0% 25.0% 25.0%
B3R £ (DAU) 53.7% 50.6% 48.4% 39.9% 40.2% 39.4% 30.2% 30.0%
HFITIAR P 48.3% 43.9% 39.2% 37.1% 35.1% 30.8% 30.4% 28.0%
TR P RN (E7T) 0.4% 3.1% 4.2% 6.8% 4.5% 2.2% 2.5% 1.6%
TN 37.7% 42.2% 37.6% 41.0% 28.8% 26.6% 25.7% 23.9%
iTH 45.3% 49.9% 43.8% 45.3% 35.1% 30.8% 30.4% 28.0%
Hpei s 9.1% 5.6% 9.5% 21.1% -2.8% -1.3% -1.5% 1.0%
B 39.9% 38.8% 37.7% 41.5% 35.3% 29.5% 29.3% 26.7%
iTH 48.9% 48.4% 45.0% 46.4% 41.3% 33.6% 33.6% 30.1%
% 10.0% 10.0% 15.0% 30.0% 15.0% 15.0% 15.0% 15.0%
% AR E FAENIK 10.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Hp (R AR AT ) 10.7% 4.6% 18.6% 29.5% 10.0% 10.0% 10.0% 10.0%
B ES 3Q24 4Q24 1Q25 2Q25 3Q25E 4Q25E 1Q26E 2Q26E
EX b 140 151 164 183 186 194 212 231
[ He 35 i 38.5% 36.4% 34.1% 39.4% 32.7% 28.8% 28.9% 26.4%
ik GAAP Z7& )7 46 52 60 75 69 77 83 98
Vol 2 100.6% 57.4% 36.5% 56.8% 51.7% 47.6% 39.6% 30.7%
3k GAAP %#)i8 55 52 7 86 75 82 89 102
[ He 35 i 83.3% 29.1% 31.3% 61.6% 35.7% 56.6% 24.7% 17.7%
%% EBITDA 48 52 63 79 72 80 86 100
[ He 3% 111.1% 48.6% 42.7% 63.4% 50.5% 52.5% 36.2% 27.8%
RES
ERIES 72.9% 71.9% 71.1% 72.4% 71.5% 71.5% 70.9% 72.2%
4 GAAP 478 F)id % 23.6% 25.0% 25.8% 29.8% 26.5% 28.5% 27.9% 30.7%
4 GAAP 4438 % 28.7% 25.0% 30.8% 34.3% 28.8% 30.3% 29.7% 31.8%
A% EBITDA #)iE % 24.7% 25.0% 27.2% 31.2% 27.4% 29.4% 28.7% 31.4%

HARM: 2T EHE BBIER (F4) T
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fE182T 1L
IR W KA A T LA ﬁzf TAE () PEG (#) Py 24-26 % L& H (%)
(&) (;%L) Z(:;)L FY25E FY25E FY26E FY25E FY26E FY25E HA ggﬁfA ﬁﬁg#ﬂ B RAR

%4RH DUOL US 343.6 15.6 14.7 15.4 49.3 38.8 1.3 1.3 37.3 31.8 43.9 36.7 37.4
Coursera COUR US 12.7 21 1.3 2.8 324 271 1.8 1.2 245 6.3 32.2 17.6 32.9
Chegg CHGG US 1.1 0.1 0.1 0.3 n.a. n.a. n.a. n.a. n.a. -25.8 -48.0 n.a. n.a.
Nerdy NRDY US 1.4 0.1 0.9 n.a. n.a. n.a. n.a. -10.4 6.8 n.a. n.a. -85.5
#H Bk g4E 1.3 324 271 1.8 1.2 24.5 6.6 32.2 17.6 329
2K NFLX US 1,178.5 500.8 507.0 11.3 43.2 35.7 1.7 1.8 56.8 14.3 25.3 25.7 324
Spotify SPOT US 572.0 117.7 128.0 7.0 94.3 42.4 1.8 0.6 38.8 19.1 46.3 53.4 28.9
Shopify SHOP US 154.9 201.0 196.6 18.1 107.0 84.8 5.3 3.0 98.1 24.2 28.4 20.4 28.7
ServiceNow NOW US 912.3 189.3 185.6 14.5 53.5 44.6 2.6 21 44.7 19.2 21.8 20.9 22.6
Doximity DOCS US 58.1 10.9 10.0 - 38.1 37.2 1.7 5.0 40.8 14.8 21.6 22.3 32.6
Oracle ORCL US 256.4 720.3 802.2 - 41.7 36.8 3.6 21 n.a. 12.4 15.4 11.6 n.a.
Adobe ADBE US 345.6 146.6 147.5 6.3 16.6 15.2 2.1 1.6 16.0 9.5 7.8 8.1 13.6
Intuit INTU US 779.5 217.4 217.8 11.8 38.3 33.3 23 2.2 34.8 14.0 16.3 16.5 22.5
Monday.com MNDY US 258.5 13.3 11.8 11.4 65.1 52.5 3.7 1.9 42.4 24.4 23.7 17.5 16.6
Meitu 1357 HK 10.4 6.6 6.2 11.2 53.4 39.1 1.2 1.1 52.5 26.1 n.a. 44.6 33.0
IT AR X B Sk 34 i 11.5 55.1 42.2 2.6 21 47.2 17.8 23.0 241 25.7
Meta META US 772.0 1,939.3 1,941.8 10.1 22.0 20.2 1.7 2.0 46.8 17.9 16.6 12.9 -21.8
Tk MSFT US 524.9 3,902.0 3,868.0 - 38.3 33.5 2.6 21 54.5 14.9 20.7 14.9 -1.5
Alphabet GOOGL US 196.1 2,376.0 2,316.4 6.1 171 16.0 1.3 1.8 36.5 12.0 16.4 12.9 8.0
Palantir PLTR US 179.5 4259 420.3 110.8 255.4 188.2 5.1 4.8 218.9 41.2 53.1 50.3 45.7
Applovin APP US 390.6 132.2 135.3 24.3 35.2 25.8 0.7 0.7 40.7 20.8 441 47.3 43.3
Al A8 3% 8 #4E 37.8 73.6 56.7 23 23 79.5 21.4 30.2 27.7 323
X5 700 HK 546.2 655.0 674.7 6.6 20.7 17.0 1.8 1.0 235 10.7 12.7 11.4 10.8
7 % NTES US 190.1 75.1 66.3 54 15.0 14.3 1.2 2.2 13.5 8.8 15.2 12.4 7.4
[ EA US 163.0 40.8 41.0 - 21.8 19.4 3.7 1.8 22.0 2.7 4.2 5.8 -3.6
Roblox RBLX US 134.1 93.0 89.2 15.9 111.8 76.8 1.4 1.5 82.5 29.8 53.9 77.3 61.1
355X, ] b 4 4E 9.3 42.3 31.9 21 1.6 35.3 13.0 21.5 26.7 26.4
BEaFHa 14.6 53.2 44.6 23 2.0 48.5 17.5 24.8 24.3 341
EARPER 10.1 40.0 33.5 1.9 1.8 38.8 14.8 21.5 17.6 26.4
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T+ 4T &

T AR EUREE S
(BF£R) 2025E 2026E (aH£%) 2025E 2026E
e 12.31 12.31 X 12.31 12.31
R BF M 748 878 1,135 1,457 1,872 11N 531 748 1,015 1,300 1,595
Bk 89 129 175 224 275 A A -142 -204 -288 -372 -459
HAARD T 61 95 100 105 110 EX ) 389 544 727 929 1,136
RIS E~ 898 1,102 1,410 1,786 2,257 HEER -76 -90 -120 -143 -166
k. TR 28 39 36 35 33 LR -194 235 -300 -356 -406
A 4 11 1 11 11 ATERA 132 -156 -189 237 270
R 16 16 14 12 1 REBENR -13 63 118 194 295
E SR ko v 8 135 142 149 156 EI23e 8 T ONG 9D 31 40 48 52 58
AR I* 56 200 202 206 211 AT 18 102 166 246 353
b3 v 954 1,302 1,612 1,992 2,467 EX g 2 14 14 37 53
FAT TR 2 6 9 12 14 REHAE 16 89 152 209 300
EE TN 249 373 526 692 863
HAeii s Ak 26 43 45 47 50 iE GAAP Z# 4| 91 189 281 391 533
ERsh fi 277 422 580 751 927 4 GAAP %458 121 215 315 406 538
K% 21 55 55 55 55 #A%E EBITDA 94 192 294 401 541
e 5 21 55 55 55 55 B HRBF (A7) 2.6 4.4 6.4 8.1 10.7
ES ¥ 298 477 635 806 982
BARES 656 825 976 1,185 1,485 M4 E
f3°¥ -1 954 1,302 1,612 1,992 2,467 2025E  2026E
AL 5 748 878 1,135 1,457 1,872 12.31 12.31
Fl o3 K % (%)
N 437 408 35.7 28.1 227
EX 1) 44.0 39.9 336 277 223
AeRTER REZEAR 79.7 na. 88.8 63.9 52.1
2025E  2026E & AR n.a. 4513 715 37.4 437
12.31 12.31 4k GAAP 2 4)i 499.8 107.4 48.4 39.3 36.1
FATAIE 16 89 152 209 300 4k GAAP %418 478.8 785 46.1 29.1 323
A 16 e 7 11 15 13 12 %5 EBITDA 506.1 104.9 53.0 36.5 34.9
EEFAREA 35 76 110 120 123
St 0 0 -9 -10 -10 F182 (%)
KEFHEAE 154 286 427 530 663 ERIES 732 72.8 71.6 714 71.2
AT -3 -12 -10 -10 -10 Ei St DPUES 2.5 8.4 11.6 14.9 18.5
F 0 196 0 0 0 AR A AN 3.0 11.8 15.0 16.1 18.8
A 0 -392 0 0 0 4k GAAP 278 F)i & 17.2 253 27.7 30.1 33.4
BREDERL -14 217 -10 -10 -10 4k GAAP 44 % 227 28.8 31.0 31.3 337
BREAAL 2 -30 -159 -198 238 %% EBITDA #)ia % 17.6 257 28.9 30.8 33.9
RAeA 142 38 257 322 415
A4 608 750 878 1,135 1,457 HHALE (%) 9.6 13.4 8.6 15.0 15.0
PEAL 748 878 1,135 1,457 1,872 HAIEAA) (%) 78.4 67.4 70.4 73.2 75.9
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A I FIER

Ei¥es AT R EINERR 12 NART T

i3 AT L EARRINERR 12N A 5 T35 —K

=] # AT AR EINERR 12 NAET T

INGIELS e

i T AE R R 12 A A EH 10%04

i3 IR R K 124N A EFART % 10%R A A

RAF T A AR 12 A~ A F# 10%vA £
2-H7 )7 7 B

& RIS ABRIRAE 2RI N B 5T I AL B B (1) AT R AR PT R E AT S A R R R R T |
AT M ITAS AT BT iR 46 0948 S A B AT A A i (i) 07 U B4R BN 69 (AT L BT o b R R it 5 . IR
Fok B o AL 5 A R4 T RGE 6 BRI EAR K &

BERE

HAEZWESR, HwAMANS N2 r45E 1 T http://www.newone.com.hk/cmshk/gb/disclosure.html
http://www.cmschina.com.hk/Research/Disclosure.

SRAEHK

AREGRRIEA (5B ) ARG 4, ARSNE LR THAADTEG AT, BRFEA (F5) A
FRNE) . NG R XBEIM . ETEE. THE. BN L (RAARBHIELR) 21X 84T GG EAME. A A
TN ) TARAFAT IR R RARIE., B IEHSIEA AL RN BFT 5| R AT HER A ERE, MARA K.

ARAEF 0N ZAE RS S, HIFFMBAT TR IE AR AR X 2Rk T 62, B 00, S, TS A3k
BE. ARE TGRS, TERES, THIFFESTAETA, LRBEFHTRIEA KM AL L og—
R, KL G T R EERA], TRAESHLE N R RAHRE, fo/XTRAESGIARTERE.
BHEAFTETEERRHZLZHTH, REDEARHERSGHNE 15(a)-6 F3 AT ifsh, BHIES”
b BIRGFF 6 B AR AL,

BHIEATHN ERBEFHAR. ENAETHE, B RRIBRMETA AT #6984, $HERIFRRER
FEI. REENGET, THREATRZEZNGERX. KRS CESHIH, ATHSRK. FRGRXTRTHK
FRAR &R, & TR RE B A/ RATAE, S FE I E T 485 48 F A HA L 537 1T R bR T &
A ILE R F RADR.

Y B RKIRE I, FARFE BT FH M SR AT B A, BHH AATE AR P T2 8, FRPAE, &
THINER A TOFB, R RTAER RRE B A EAE 8, T AATRIEA ALY, B TH M AT EIR
I WMER ) IFEFLEN, FEERYGEFT B IRAM SRV GITIREAN R TS, MERREELHT
BT R

BHAIEAT a2 FA & ¥ TR E| &) FTRAT O RS K TR AT R 5y, 2B T A X 480 3] AR F IR 4R
ATk IR 55

AARE BRI RBEIESFTH , RE P @IFTIEATHM A MR XERE. LR AFFE, T BAER RS
KA A T 5| AR GIEAT F = 7 BRI RF, BHIES T ARIZEAT AL,

HsERE TH: NH CMS <GO> 1
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AIREREE R EEAFOFE AT L., e RETFE HFIER ., ATFIEERGENE L SLE T, G503 AR
&, NREESREE. LER, FREIGRBLARE X BIEAEAFRBHIEAERG L L XEA, ARGAL
Py KA B R EHAE L5 R IEFANLERA KL LEA.

BAEH, AREGBTIES (F5) ARAGSAK. BRIES (FH) ARNAFAEBIELARPRESUR
£ 4 (SFC) iRt e L, Fid SFC R (EAARMRWENR) #HFUE. AL ERE s 1 £
(GEARG ) 52K (MRGARH). % 4K (RIEAREENL). %6 £ (FFAMBTREEZNL) 25 9 £
(RAEFZEL).

E#%E, £L& P TLAEiE China Merchants Securities (Korea) Co., Limited &K 3513 A4k 4.

A3XE, A4R+% @ China Merchants Securities (UK)Limited 2% . A3RETAS KL VAT AE: (1)5F4 €2000
FLa IR SA T k) (2005 FamiRidt ) A% 19(5)F & L+ kAL, (2)fF4ZerRit4 5 49(2)(a)
Z(d)FELHAME 5] . RIEEANRF ()T VAT A0k 7 R ALK AL L BRATIL 7% 30 6 BF RF 1289
A (14 €2000 @R 54T 750 H 21 F69250) (TR X A—RBAR G MR ), AREAA A8 X
AR, AR R AR AT I RIAT 2D AR IZARE . ARIRAE BT 3 BT A R T E AT A XA K, 5F
HAL G A8 X AR #A4T.
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