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f@;@; 1) BEGE0s; 2) 54 3) FA&; 4) ILF; 5) FIAA
2.

2 )T BAE A

IToN 531 748 1,015 1,300 1,595
[ ik 44% 41% 36% 28% 23%
24108 389 544 727 929 1,136
A% & EBITDA 94 192 294 401 541
4E GAAP 441 121 215 315 406 538
7] L 2% 479% 79% 46% 29% 32%
3 GAAP A A (£7T) 26 4.4 6.4 8.1 10.7
TAEE (#2) 122.6 68.7 47.0 36.4 27.5
TAEE (4F) 27.9 19.8 14.6 11.4 9.3
EV/EBITDA (4%) 145.8 71.2 46.5 34.1 25.3
AR RE 20.1% 29.1% 35.0% 37.6% 40.3%
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S&P 500 24 16.4 15.9
#-E£500 (2025494168 ) 6,627
MSCI¥ E (202549A168 ) 81
52/ IR ia] (£T) 212 - 545
TE(BHEA) 12,742
B mEE (BHR) 1.08
Luis von Ahn Arellano 6.9%
Severin Hacker 6.6%
HpE AR 0.7%
B & AEF 85.8%
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ARE &

FIFR 5 VA—E TR 2 b

AZE#A P (MAU) 136.4 134.0 2% 170.5 159.8 7% 204.7 191.1 7%
8% AF (DAU) 50.7 50.0 1% 66.0 64.9 2% 81.2 81.6 0%
A+ 8T A P 12.4 12.2 2% 15.9 15.3 4% 19.5 19.4 0%
TR 1,156 1,155 0% 1,449 1,438 1% 1,777 1,773 0%
T 1,007 1,000 1% 1,294 1,274 2% 1,588 1,605 1%
H MRS 149 155 -4% 155 164 6% 189 168 12%
N 1,015 1,018 0% 1,300 1,281 1% 1,595 1,583 1%
T 857 859 0% 1,128 1,109 2% 1,406 1,399 1%
H AR 158 159 1% 172 172 0% 189 184 3%
2A) (F) 727 731 1% 929 927 0% 1,136 1,148 -1%
1E GAAP 2% £ 281 285 -1% 391 404 -3% 533 549 3%
3E GAAP %48 315 322 -2% 406 424 -4% 538 569 -5%
A% 5 EBITDA 204 204 0% 401 412 -3% 541 561 -3%

ERES 71.6% 71.9% -0.2ppt 71.4% 72.4% -0.9ppt 71.2% 72.5% -1.3ppt
4k GAAP Al % 27.7% 28.0% -0.3ppt 30.1% 31.5% -1.4ppt 33.4% 34.7% -1.3ppt
9k GAAP 44 % 31.0% 31.6% -0.6ppt 31.3% 33.1% -1.8ppt 33.7% 35.9% -2.2ppt
% % EBITDA 14 % 28.9% 28.9% 0.0ppt 30.8% 32.2% -1.3ppt 33.9% 35.4% -1.5ppt

HAFF M 2N5] 4. Visible Alpha. FEFiEHR (24 ) FTl; VA—HFTNHHE#E2025#9 A17 £

HH%RIESE T NH CMS <GO> 4
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BHEN
26 W4 LK ErbiET RIS EREW
Super % 48H
MAU 171 171 200 300
A+ 5% % 5.6% 5.6% 5.5% 6.0%
THRHAFE (BF) 9.5 9.5 11.0 18.0
A ¥ ARPU (£7) 5.0 5.1 55 6.0
NN 571 580 726 1,296
KB R]
MAU 171 171 200 300
S 2.6% 2.6% 2.5% 3.0%
THRAP (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%
THARP (B7%F) 1.9 1.9 3.0 9.0
A ¥ ARPU (£7) 8.0 8.4 10.0 12.0
N 185 195 360 1,296
EMAU (B7%) 171 171 200 300
BAT ot F 9.3% 9.3% 9.5% 12.0%
XITHAP (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

BAHLR: NG HIE PBELER (8 ) Fn

26 W& E TN

%4rE Max
ARPPU

6.4
7.4
8.4
9.4
10.4

% 4RE Max 4%

0.2% 0.3% 1.1% 2.1% 3.1%
960 973 1,082 1,213 1,344
964 979 1,105 1,257 1,408
968 985 1,128 1,300 1,472
972 991 1,151 1,344 1,537
976 997 1,174 1,388 1,601

26 MK HITHEA
LATITATER

%4rE Max
ARPPU

6.4
7.4
8.4
9.4
10.4

0.2%

0.3%

%488 Max /5%

1.1%

2.1%

% 4R E Max SR M3,

3.1%

-15%
-15%
-14%
-14%
-13%

-14%

4%

8%

19%

-13%
-13%
-12%

-2%
0%
2%

11%
15%
19%

25%
31%
36%

-12%

4%

23%

42%

FAE N LN B FBEIER (4 Fin
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2.012PEG, *tILRE LT A2.142) . B ARWt 5 25/26/27 M 94427312 /554 s i T o A%, VAR TIE/5341%

202549 A 17 8B (£

[394F R F AR (RIEH KARIX: B AE Max & G4+ 5% et 5 EAFH)E %) |

=

)

BHEA
26 T B ErhEH R HAEER
ITH A 1,128 1,506 3,456
& 87%
EHA P 3% (MAU) 171 200 300
TR P4 16 19 36
11 7% 9.3% 9.5% 12.0%
AR AHEA 7 (ARPPU) 5.9 6.6 8.0
N 1,218 1,300 1,673 3,840
] B F it 20% 28% 65%
FOXT K 15 b9 _E 775 1] -6% 29% 195%
%2 EBITDA 305 401 552 1,344
F) Ebdg ik 4% 36% 88% 358%
%5 EBITDA #)i#% 25% 31% 33% 35%
FIR] T ah |5 45 _E AT ] -24% 38% 235%
Mo B8 310 406 558 1,350
] B F it -1% 29% 77% 329%
FNE S 25% 31% 33% 35%
Fax] E a5 49 _E 475N -24% 37% 232%
B AREARAR K (42) BAHH EST 57 R 2R
PIE 40 73 80 80
HF 24-27 FZ S5 i 36% 53%
PEG (#%) 2.0 1.5
B AR B 12,402 29,639 44,620 107,964
B (BT) 49 49 49 49
BA (£74) 251 600 903 2,186
EATEI -27% 75% 163% 536%
B ARt mAE s - XA H 2025E 2026E 2027E
AR 94 73 55
LES 29 23 19
B At AR - ROLEH 2025E 2026E 2027E
LS 79 53 39
GES 24 18 14

FAE N LN B FBEIER (4 Fin
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EVEYS 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
N 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%
B N SN 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%
EVEY S 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%

FAF N LN B FBEIER (4 Fin
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fE{ELAT

8 A IS %73 e FE O SRAE ﬁzf FEE (1) PEG (f2) Py 24-26 5 LA H R (%)
(&%) (;%L) Z(;;)L FY25E FY25E FY26E FY25E FY26E FY25E HA E":ﬁfA ﬁf];;? b RAR

EZ DUOL US 280.7 12.9 11.9 12.7 40.9 31.6 1.1 1.0 30.9 31.8 44.5 37.4 37.9
Coursera COUR US 11.1 1.8 1.0 25 28.2 23.6 1.6 1.0 21.3 6.3 32.2 17.6 32.9
Chegg CHGG US 1.5 0.2 0.2 0.4 109.8 16.7 n.a. n.a. n.a. -26.6 -43.5 n.a. -57.6
Nerdy NRDY US 1.3 0.2 0.1 0.8 n.a. n.a. n.a. n.a. -9.2 6.8 n.a. n.a. n.a.
HH R LA 69.0 20.1 1.6 1.0 21.3 6.5 32.2 17.6 32.9
AR NFLX US 1,200.5 510.1 516.4 11.6 44.0 36.4 17 1.9 57.9 14.3 25.3 257 32.4
Spotify SPOT US 593.7 122.2 135.5 7.2 94.5 42.9 17 0.6 39.2 20.3 475 55.4 28.4
Shopify SHOP US 147.2 191.3 186.6 17.1 100.6 78.2 45 25 93.2 24.5 29.2 22.3 28.6
ServiceNow NOW US 932.0 193.4 189.7 14.8 54.6 457 2.6 2.2 457 19.2 22.3 20.8 22.6
Doximity DOCS US 721 13.5 12.7 - 47.2 441 1.9 4.8 50.6 15.4 22.9 25.1 35.2
Oracle ORCL US 306.7 871.4 952.2 - 50.4 437 4.0 2.6 na. 12.5 16.4 12.6 n.a.
Adobe ADBE US 352.7 149.6 150.3 6.4 16.8 15.4 2.0 1.6 16.2 9.7 8.1 8.4 14.1
Intuit INTU US 651.3 181.6 183.6 - 31.8 27.8 1.9 1.9 29.9 14.0 16.4 16.5 22.9
Monday.com MNDY US 195.6 10.1 8.6 8.5 47.7 39.9 2.7 1.7 30.8 24.2 25.0 17.4 17.2
Meitu 1357 HK 8.4 53 5.0 9.7 39.8 30.6 0.8 0.9 471 23.4 n.a. 471 335
TP X B Sk 448 10.8 52.7 40.5 2.4 2.1 45.6 17.7 23.7 25.1 26.1
Meta META US 779.0 1,957.0 1,959.4 10.2 22.2 20.4 1.7 2.1 48.3 17.8 16.5 12.9 -23.1
T3 MSFT US 509.0 3,783.8 3,749.8 - 37.2 325 25 2.1 52.8 14.9 20.6 14.9 24
Alphabet GOOGL US 251.2 3,038.9 2,979.4 7.7 22.0 20.5 1.7 2.2 47.4 12.2 16.5 12.7 6.1
Palantir PLTR US 170.3 403.9 398.2 104.7 241.1 176.6 47 45 209.9 40.8 52.9 51.1 457
Applovin APP US 603.8 204.2 206.6 37.1 55.0 345 0.9 0.6 61.5 24.9 49.1 58.5 48.4
Al A X 8] 3444 39.9 75.5 56.9 2.3 2.3 84.0 22.1 31.1 30.0 33.4
i3 700 HK 619.2 742.2 769.5 7.3 21.9 18.3 1.6 1.2 26.4 12.8 15.2 14.0 11.8
M % NTES US 2227 87.1 80.8 6.2 16.8 16.0 1.2 2.3 15.3 9.9 16.8 14.5 9.2
fok. EA US 172.1 431 433 - 23.0 20.3 3.8 1.8 23.2 2.7 45 6.1 3.4
Roblox RBLX US 135.8 94.2 90.4 15.9 76.2 56.7 1.3 1.4 81.4 30.7 56.0 60.1 63.6
2K, Rk $4E 9.8 34.5 27.8 1.9 1.7 36.6 14.0 23.1 23.7 28.2
Xk HME 15.1 54.6 39.3 2.2 1.9 49.0 17.9 25.7 24.7 34.9
P X g 9.1 45.2 31.6 1.9 1.9 39.2 14.9 22.9 17.6 28.2

ZE: RORA 2025 F9 F 16 H; AFFRLGIIALTINEEFHIET 1 HR, FARE: HHE 23], BBEER (F8) T
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W4T &

T AR FliE A&
(B74R) 2026E (BEHER) 2025E  2026E
e 12.31 e 12.31 12.31
ANEBEWH 748 878 1,135 1,457 1,872 ['oN 531 748 1,015 1,300 1,595
O 89 129 175 224 275 AR A -142 204 -288 372 -459
HAARD T 61 95 100 105 110 EX ) 389 544 727 929 1,136
R T~ 898 1,102 1,410 1,786 2,257 HEER -76 -90 -143 -166
e, TR 28 39 36 35 33 L -194 235 -300 -356 -406
A 4 1 1 11 11 B 132 -156 -189 237 270
EaAva 16 16 14 12 11 BELEAHN -13 63 118 194 295
B Y v 8 135 142 149 156 2 ERUN(EA) 31 40 48 52 58
ARSI 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
FA TR 2 6 9 12 14 REHAE 16 89 152 209 300
I 249 373 526 692 863
AR R 26 43 45 47 50 4k GAAP ZE 4|7 91 189 281 391 533
Bmsh fi 277 422 580 751 927 4k GAAP 4] 121 215 315 406 538
KM% 21 55 55 55 55 #A# % EBITDA 94 192 294 401 541
A3 5 21 55 55 55 55 B HRBF (AT) 2.6 4.4 6.4 8.1 10.7
LS ¥ 3 298 477 635 806 982
BARES 656 825 976 1,185 1,485 M4 g
PE 954 1,302 1,612 1,992 2,467 2025E  2026E
G2 748 878 1,135 1,457 1,872 12.31 12.31
) a3 K2 (%)
N 437 40.8 35.7 28.1 227
£A] 44.0 39.9 33.6 27.7 223
NEARETER WA EAR 79.7 na. 88.8 63.9 52.1
2026E A4 n.a. 4513 715 37.4 437
12.31 4k GAAP 2% 4)id 499.8 107.4 48.4 39.3 36.1
HATAE 16 89 152 209 300 4k GAAP %418 478.8 78.5 46.1 29.1 32.3
A7 18 e 7 1 15 13 12 %/ EBITDA 506.1 104.9 53.0 36.5 34.9
EEFAREA 35 76 110 120 123
St 0 0 -9 -10 -10 F182 (%)
BEEHEAE 154 286 427 530 663 EF RS 73.2 72.8 716 71.4 71.2
FAI L -3 -12 -10 -10 -10 REZEFAE 25 8.4 11.6 14.9 18.5
i 0 196 0 0 0 B S UPES 3.0 11.8 15.0 16.1 18.8
E0) 0 -392 0 0 0 4k GAAP 278 F)i & 17.2 253 27.7 30.1 33.4
BREHEAL 14 217 -10 -10 -10 4k GAAP 44 % 227 28.8 31.0 31.3 337
BAEDBAL 2 -30 -159 -198 238 %% EBITDA #)ia % 17.6 257 28.9 30.8 33.9
REHED 142 38 257 322 415
IR 608 750 878 1,135 1,457 A HALE (%) 9.6 13.4 8.6 15.0 15.0
HAAE 748 878 1,135 1,457 1,872 I BAE ) (%) 78.4 67.4 70.4 73.2 75.9
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I & RIRS ARSI KI5 N B0 5T IR AL B B0 () AR SRS P R R AT AR R R B T |
B BAL AT IS AZE P IR4 09IE S BAT A A i (i) 1% 247 U0 P AR BN 69 (AT 20 Bk o R R AT 2. AR
FRHYIR BRI G I RIRE PTRA G EARENINE KA.
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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.

AREF AT EIAESE, LR TMBITTRIEARAD X ek T L0 B @0, B, & A4k
HE. ARE PR AIES, TRERKE, THRIFRESHARTH, RERTHTIRIH TESAL L ey—2

REH, RERGH 7 o EE RS, FRAELSHTTE A R R MR, F/RTRRESQMALTA B E.

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
MM SR/ IFSFLEN, FELERAS QT B FAM SR AT IREANFNEZ TR, mIERREMFELHT
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

AIREBAVABEIELFTH, RE P @FTIETIM A NARFMEATH X, L dFF5, T RAEM S
K RIS T 8| R GAEAT 5 = 7 RIERFN, BRIEA TRARIAAT HAE.
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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 £
GEAZRD ). $ 2% (MREHXY). F 4% (RIEARBEL). § 6 X (HIMBEBRTREAEEL) 5 9 £
(RAEFZEL).

E#%E, £L& P TLAEiE China Merchants Securities (Korea) Co., Limited &K 3513 A4k 4.
S AR T BT . XA AR EATIRAR R RABSFZAL, RAFEIRARA .

ORFIEA (FH) A MR8 RAFTH

BREES (F5) A d)
HFBEFIRRG ) H—H 48 #
W,7%: +852 3189 6888
A A +852 3101 0828



