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{2, BRAVELF 26 FHEANAABER, TF “FEN” P45,

(R=) B EAR, (RSXHE) 17 26 FHEZH

4Q H R AIEAIR S ILNF] 3 3% E 220 1270, B i RIANR ¥ 4% ZE 213
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MBEH . KAMFIN 28 FMMN, MAERPELELEF A A 1384 105
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F 19.6 45 PE (A% A&441E 0 2) (B AHRMATIE 180.95 £ Tt & 19.5
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Feb-25 Jun-25 Oct-25 Feb-26

KA KR : S&P
ZE WA ARE FA
4it4$E (AR®) 2025 2026E 2027E 2028E
FLMAN (B7F) 112,626 120,733 129,585 138,353
+-% 6.96 720 733  6.77
Ja#4 A0 (A7) 33,758 36,489 42,232 46,606
+-% 13.69 8.09 1574 10.36
Jag 4 A0 (8% 37,342 40,037 45,651 49,842
6, 877)
+-% 11.45 722 14.02 9.8

EPS (M5, #  58.94 63.19 72.05 7867
Hei)

PE (A5 %) 1456 1358 1191 10.91
PB (1%) 337 291 253 221
ROE (i % & %) 2429 2250 2221 2111
EV EBITDA () 13.63 1191 979 841
BEE (%) 147 159 184 203
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Bi1l: A% 40 M 5% E
NTES, RMB mn 1Q25 2Q25 3Q25 4Q25 4Q VA Cons Diff 1Q VA Cons
P ON Revenue 28,829 27,892 28,359 27,547 28,891 -4.7% 30,578
YOY (%) YOY (%) 7.4% 9.4% 8.2% 3.0% 8.0% 6.1%
WALk S Revenue by segment
1. #5548 X HER S - Games and related VAS 24,048 22,806 23,328 21,967 23,508 -6.6% 25,584
YOY (%) YOY (%) 121%  13.7% 11.8% 3.4% 10.7% 6.4%
-3 RN - Games 23,447 22,145 22,768 21,264 22,853 -7.0% 24,890
YOY (%) YOY (%) 15% 15% 13% 4% 11.3% 6.2%
2.R#E - Youdao 1,298 1,418 1,629 1,565
YOY (%) YOY (%) -6.7% 7.2% 3.6% 16.8%
. =5 K - Cloud Music 1,858 1,969 1,964 1,968
YOY (%) YOY (%) -8.4% -3.5% -1.8% 4.7%
4. 403 b & B H 4l - Innovative & others 1,624 1,699 1,439 2,047
YOY (%) YOY (%) -17.6%  -17.8%  -18.9%  -10.4%
BN Deferred revenue 17,749 16,967 19,474 20,515 17,000 20.7% -
Q0Q (%) Q0Q (%) 16.0% -4.4% 14.8% 5.3% -4.2%
F RN+ AN Game + Deferred revenue 41,195 39,112 42,241 41,778 39,854 4.8%
BIEBANRFRA L
A 5 &4 Gross Profit 18,479 18,052 18,178 17,692 18,332 -3.5% 19,702
YOY (%) YOY (%) 8.6% 12.5% 10.3% 8.7% 12.7% 6.6%
ZPERXE 3 GPM 64.1% 64.7%  64.1%  64.2% 63.5% 0.77pp 64.4%
R AL LA B Game and VAS GPM 68.8% 70.2% 69.3% 70.5%
ZE A Operating Profit 10,441 9,061 8,013 8,319 8,750 -4.9% 10,176
YOY (%) YOY (%) 37.0%  29.6% 12.1% 6.4% 11.9% -2.5%
2 EFHE OPM 36.2% 325%  28.3%  30.2% 30.3% -0.09pp 33.3%
ZAEZENE Adj Operating Profit 11,377 9,992 8,900 9,150 9,721 -5.9% 11,173
YOY (%) YOY (%) 33.9%  24.1% 9.8% 4.7% 11.3% -1.8%
Az EHEE Adj OPM 39.5% 35.8%  31.4%  33.2% 33.6% -0.43pp 36.5%
YR Yok k) Adj Net Profit 11,237 9,532 9,502 7,073 9,167 -22.8% 10,538
YOY (%) YOY (%) 32.0%  21.9%  26.7%  -26.9% -5.3% -6.2%
ZEESAHR Adj NPM 39.0%  34.2%  335%  25.7% 31.7% -6.06pp 34.5%
BEER Operating Expense 8,038 8,991 10,164 9,373 9,604 -2.4% 9,393
YOY (%) YOY (%) -14.4%  -0.6% 8.9% 10.9% 13.6% 16.9%
Gz AE % of Revenue 27.9% 32.2%  358%  34.0% 33.2% 30.7%
AR R -S&M 2,696 3,578 4,458 3,888 3,860 0.7% 3,575
YOY (%) YOY (%) -33.0% 2.2% 17.2%  37.9% 36.9% 32.6%
gk R E % of Revenue 9.4% 12.8% 15.7% 14.1% 13.4% 11.7%
B 12%% A -G&A 956 1,057 1,165 1,051 1,143 -8.1% 1,122
YOY (%) YOY (%) -20.1%  -3.2% 5.8% -9.6% -1.7% 17.3%
e g R & % of Revenue 3.3% 3.8% 4.1% 3.8% 4.0% 3.7%
v & -R&D 4,386 4,357 4,542 4,434 4,601 -3.6% 4,696
YOY (%) YOY (%) 5.1% -2.2% 2.7% -0.8% 2.9% 7.1%
AR %R E % of Revenue 15.2% 15.6% 16.0% 16.1% 15.9% 15.4%
FH IR 8%, Visible Alpha, % % 5F %
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B A B A SEAE AT F AR A L ALAT K AT R)
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1) HERTERFLR ., HFRARBRI S WEREKRE . BEHFTMERT EEX, &
B idm & H Ao A, FaAN Roguelike A S “H AR —HATKS” &
FRMA . T TRAT LB TR EERFE, 2—FHAIREE 5.

2) FRARHARES, BRAER. (REZHE) &4 Joker THEAE (FEAMK) 891t
BEFERR, BAKBAHLER, LAERABEEARFOELFTAELEL, MM kL
EERATHEAY L. R, AB#FAEEZ (BRFL) RBAZIGELE). X
LE (KRB EAH G5 L RAIT) A Ashleywood (55 (HALO3) (##4) $4E%%
B Al4E) A5 ERRT. REHMKEILA, SRR R L LA E 7, & TA7k4m
KT,

3) HEFREERT, BHEAREE. BB OIEN, HE AKX T2 ENREMEE % £
NHER, FEEGRILE GEARE) FIIANS MG GeBHfRFremEETN). ZMER
TRELZEAMEMEHERNE, AFHGRERATE, ERANBOEBIUERMBPRELS 3 )i
B EREF. BAVAA, REAZERANBRALHRELT (RE=T5F) 9RIE%, A
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BAVKA, (A AEMAR (BiviE: BE), RAX—HBKEMN3A %, Li2x L6
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3A FHLE SRS F A, BE A AEREA, S 3A AT FIN, ETRE
PRANF =T, HFRERSRA LHFEIRE,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 3



Mm% (NTES US)

B£5: (&) FargAstAKERL

&

Bk4: (BE) aamRHR

AR bilibili, S 5%
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HE LSRRG, RMNFAT 26 FHEISLBAKRA LK 25-30 2. mirirdm, RE 26 F 2
A 11 B, PlayTracker M) {(#& =) Ri4=ik 464 71y, RAHAXKLE RS EMEA 25
TN, HAEK DAU HR . Fir @, #THENTIE, §HEPER 60 T 7Y
R HEEAE FEEATHRE26F2 A 11 B, HRAEKA P A2 8000 7 . 3% ST 3%,
18 (ERE) &Rk EBENRKY 17% (BIXE R ERK A IOS 558 4 12),

(Ez) BAFHAKLETHATERE, 25 512 4 27 O#H R E 246, (k=) F
H— TR IOS HXHAE, 26 52 A 6 BATRALHBEARKITEFRTE, KAIAH,
(=) EAFRR R E5E8ETE TR HRKRFHFRG—TRE, E&B380H8H, A
PR K AN 8 E B RAKINF,

B£6: (H=) BMFHHREFLR, 10S HHiHHLLFRI:
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JER 26-27 F, BV HAKE NS EEMFAM-01%5-1.2%, £H (LR L&uEE

BB, BERAE &R BN RN . BRI 3 E A

HA 5 A M -4.2% - -0.9% £ 400

i, 457 fen, ZRAART A LR EILAMBEY B, KRAFIN 28 FHM, A5 AK)
4R 55 A 1384 125 498 12 .

BA7: AHSLEHN (ARFEF L)
1Q26E 2Q26E 26E 27E 28E
ARF BF RMB mn 3Q25 4Q25 1Q26E 2Q26E 2025 2026E 2027E 2028E YoY Yoy Yoy Yoy YoY
A S EEAN Total revenue 28,359 27,547 31,306 30,811 112,626 120,733 129,585 138,353 9%|  10% 7% 7% 7%
k5 A0 X ALIR 4 Game and VAS revs 23,328 21,967 26,400 25551 92,149 99,232 106,950 114,328 10%| 12% 8% 8% 7%
25 Game revs 22,768 21,264 25,889 24,989 89,623 96,858 104,695 112,140 10% 13% 8% 8% 7%
F it Mobile game 14,747 13,067 16,587 15,710 57,585 61,616 65929 69,885 8% 9% 7% 7% 6%
PG %, PC game 8,020 8,197 9,302 9,279 32,038 35,242 38,766 42,255 15% 20% 10% 10% 9%
Fl Ak K Cost of services (10,181)  (9,855) (10,594) (10,491) (40,224) (41,714) (43,948) (46,105) 2% 7% 4% 5% 5%
L4198 Gross profit 18,178 17,692 20,712 20,320 72,402 79,019 85637 92,248 12%| 13%, 9% 8% 8%
ERUER) Gross margin % 64.1% 64.2% 66.2% 66.0% 64.3% 65.4% 66.1% 66.7% | 2.1pp| 1.2pp| 1.2pp| 0.6pp| 0.6pp
ZRAEBEAE Adj operating profit 8,900 9,150 11,602 11,343 39,419 43,571 48237 52,317 2%| 14%| 11%| 11% 8%
B3-SR ES Adj OPM 31.4%  33.2% 37.1%  36.8%  350% 36.1%  37.2%  37.8%| -2.4pp| 1.0pp| 1l.1pp| 1.1pp| 0.6pp
P % J3 & % F1i8 GAAP net profit 8,617 6,243 9,370 9,161 33,758 37,318 42,895 47,137 -9% 7%| 11%| 15%| 10%
2R & F1E Non-GAAP net profit 9,502 7,073 10,310 10,074 37,342 40,037 45,651 49,842 -8% 6% 7% 14% 9%
SR - EiES Adj NPM 33.5% 25.7% 32.9% 32.7% 33.2% 33.2% 35.2% 36.0% | -6.0pp| -1.5pp| 0.0pp| 2.1pp| 0.8pp
K % R A g AR Non-gaap game NP 6,478 6,718 8,353 8,248 28,447 31,335 35,017 38,263 4% 16% 10% 12% 9%
iRk s U Non-GAAP game NP 335%  36.5%  38.7%  39.1%  37.2%  384%  39.7%  40.5%| -2.2pp| 1.1pp| 1.2pp| 1.3pp| 0.8pp
SV ERPAE A ]
B£8: ME: £EHMNEH
(AR T L) 2026E 2027E 2028E
ATE AL 5 (%) AT AL 5 (%) ATE # Al £H5 (%)
B 5 3 o A 1,209 1,207 0.1) 1,312 1,296 1.2) 1,384
75 A VAS I 1,004 992 (1.1) 1,101 1,070 (2.8) 1,143
% HVAS £ 4] 708 702 0.9 782 762 (2.6) 820
K AVAS LR I8 M 4 A 325 313 3.7) 365 350 4.1) 383
1 % 12 B 4 A1 4 390 373 (4.4) 433 429 (0.8) 471
[ 5 2 8 4 )3 & 05 AL 418 400 (4.2) 461 457 (0.9) 498
(%)
£ 5 (pp) %% (pp) £ % (pp)
% H5VASE A & 70.5% 70.7% 0.2 71.0% 71.2% 0.2 71.7%
5 K AVAS 2 8 4 A1) 32.4% 31.6% (0.8) 33.2% 32.7% 0.4) 33.5%
[REREE: SRS 32.3% 30.9% (1.4) 33.0% 33.1% 0.1 34.1%
REE-SLE 3=k UREES 34.6% 33.2% (1.4) 35.1% 35.2% 0.1 36.0%

B49: MH: £RMAL VA —&HH
(ARF L)
¥ VA—E M EF G & VA—E E 7% £ VA—E % 5t (%)
EEEEZION 1,207 1,229 (1.8) 1,296 1,338 (3.1) 1,384 1,443 (4.1)
7 R AVAS N 992 1,018 (2.6) 1,070 1,122 (4.6) 1,143 1,222 (6.5)
ESE LR 790 792 (0.2) 856 872 1.7) 922 947 (2.6)
V3£ 4] 373 386 (3.2) 429 425 1.0 471 474 (0.5)
2598 & )3 £ 0% 3 400 417 (4.0) 457 460 (0.8) 498 503 (0.9)
E: —HMY itk 2 A 10 H,
t# kR : Visible Alpha, 4 % 4f
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HMAT SOTP #18, TiAMH BARM £ 174.34 £, BfkdnTF:

1.

w

H%10: A% SOTP 444

Mo B 5 R A SEALIR 5 ke 5 A IR AE 1 132.2 % T, A& T 2026 F i35 2%, 22 98 # 2% 414 19x PE,
BRA AT SPME T AX A PTEN, T EAENZRAR HKEFFRE &, &I
AEHHLFEREM1.0 2T, ATHEREST AR SHHRLH .
ZHERLSFHERBEMA9 £, EATizLshey LdnsegSiiit SRR ts.

B IAeHRAEE 36.3 £ L. FEPTE, AR 58 EHEAEHR 174.34 £ L. &AM
8 BARN T 2 M % 26 4§ 19.6x PE (A #3841 2),

lsorp 68

(AR FEZ L)

—. BRHRAEAIR S
NEEE o]

N 20

AR

% JRADSH A (B 77)
FREME - MH (E)

TR RR: B,

E v

BR11: ELKHRF LK

2026% 265ZE% PE AL A & i Py R AL
FA A #4139 EAET Kol £AET %7
99,232 31,335 19.0 100% 83,738 132.2
1,175 55% 646 1.0
5,093 60.4% 3,076 4.9
23,002 36.3

110,461

634
$ 174.34

iy ZiREAFEEK (%) ZPHEPE (x)
BEAA (XHERP) 2025E 2026E 2027E 2025E 2026E
He R FY+1 FY+2 FY+3 FY+1 FY+2 FY+3
T 31 700 HK 548.0 17% 13% 11% 17.4 15.4 13.8
EA(FY26-28) EA US 202.6 -24% 85% 0% 235 22.0 20.1
R £ 777 HK 9.8 46% 47% 12% 10.8 7.2 6.5
Nexon 3659 JP 3,735.0 -17% 13% 6% 27.6 24.4 23.0
Nintendo(FY26-28) 7974 JP 8,930.0 46% 13% 17% 28.3 25.1 21.4
Bandai Namco(FY26-28) 7832 JP 4,171.0 1% % 11% 20.8 19.4 17.5
TEHR 002624 CH 22.2 na 110% 18% 56.0 26.6 23.1
ERY R 002555 CH 26.0 15% % 11% 18.8 17.5 15.7
Fld Ao A - 4 PE 19.4 17.1 15.3
i ERHEMELEERINRETNE 2 A 10 BlkE, ARHERE2 A M BME, FARKEHETHE—RAN
1. (EARE), (EATRIY) FEHBANES T M
2. REAFHARKT — KLY
3. Sk & ) AE R
E4%12: RM% PE-Bands B 413: RM% PB-Bands
(£7) (£7)
—_—n5 S
505 - 768 -
[ Sududed | udadadadadadadadd
p=- |m——————— ]
I [
378 A 1" [ teae==? ;=" === 60x 576 ' |m=—====  ====- 24.4x
] _ r=- T e e e - -
|" “C——r= = = = 50x r - = = 19.0x
i i | I
252 40x 384 13.6x
30x I 8.2x
126 - MWfﬁ 192 A
e o ol eoen, .
g = ] 20x o~ N . 2.8x
0 4 T T T T T 0 + T T T T T
Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25
KA kB S&P. EETE FARIR: S&P. EHAR
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 6
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BATAE

BT
VB FR DA

V2 A4 ) i

Non-GAAP i # 7
S H A

18 o e 4

EBITDA

EPS (AR T, #£XK)

T = ntk &
2HEE (ARFEF)
A5
MK 3R A T
AR INESF W
AR T
Bk R~

B &~
TR

H ALK AT
ERHFE
¥
JIAT R K
[=RTEEN
EXN R
KR R
KMt 4

H A KA S
BRI A
A

fits &/ Ak om B
A

DR T T
A

AR

St EE (1)

PE

PB

A PE ()

A% 5 ROE

EV EBITDA

RF (%)

Al AR EE (%)

A RIR: S A, K

S
ht

£

2024

2025

2026E 2027E 2028E

105,295 112,626 120,733 129,585 138,353
(39,488) (40,224) (41,714) (43,948) (46,105)

65,807 72,402 79,019 85,637 92,248
(14,148) (14,620) (15,695) (16,198) (17,294)

(4,551)
1,213
4,921

0.00
35718
(5,461)

(558.74)

29,694
3,813
33,507
(2,418)
33,215
52.88

2024
572.00
12,086
54,475
86,192
153,325
6,261
5,742
30,664
42,667
195,992
8,163
11,805
29,700
49,668
428.00
3,402
3,830
0.38
142,409
142,410
84.27

142,494

2024
16.61
3.91
16.22
24.79
16.09
1.29
4.91

(4,228)
1,042
3,953

0.00

40,830

(6,033)

(4,346) (4,535) (4,704)
39365 1,818 1,818
3,891 4,292 5,066

0.00 000  0.00
44308 50,928 55965
(6,990) (8,034) (8,828)

(1,036) (828.65) (662.92) (530.34)

33,758
3,584
37,342
(2,660)
39,537
58.94

2025
689.00
12,996
51,874

115,057
180,615
5,771
5,578
29,450
40,800
221,415
9,407
6,384
36,578
52,369
0.00
3,942
3,942
0.38
165,012
165,013
91.32
165,104

2025
14.90
3.37
14.56
24.29
13.63
1.47
5.94

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

36,489 42,232 46,606
3,548 3419 3,236
40,037 45651 49,842
(2.601) (2,645) (2,624)
43,017 49281 53,524
6319 7205 7867

2026E 2027E 2028E
724.00 760.00 798.00
13,257 13,521 13,792
79,498 110,421 143,783
115,002 115,003 115,003
208,481 239,705 273,375
5,325 4,934 4,607
5430 5,181 4,890
29,549 29,571 29,503
40,304 39,687 39,000
248,785 279,391 312,375
9,596 9,787 9,983
6,512 6,642 6,775
36,898 37,227 37,561
53,006 53,656 54,319
0.00 0.00 0.00
3,942 3,942 3,942
3,942 3,942 3,942
0.38 0.38 0.38
190,916 220,210 252,000
190,917 220,211 252,001
919.97 1,583 2,113
191,837 221,793 254,114

2026E 2027E 2028E
1390 1219 11.16
291 2.53 2.21
1358 11.91 1091
2250 2221 2111
11.91 9.79 8.41
1.59 1.84 2.03
6.43 7.41 8.07
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2024 2025 2026E 2027E 2028E
33,215 39,537 43017 49281 53,524
(4,921) (3,953) (3,891) (4,292) (5,066)
389.00 217.00 (107.00) (109.00) (113.00)
(5,461) (6,033) (6,990) (8,034) (8,828)
16,455 20,972 11,735 12,440 13,903
39,677 50,740 43764 49286 53,420
(2,206) (2,008) (2,008) (2,006) (2,006)
20,122 (31,175) (0.30) (0.30) (0.30)
17,916 (33,181) (2,006) (2,006) (2,006)
(7,435) (5,849) 128.00 130.00 133.00
000 000 000 000  0.00
(7,200) (8,184) (8,847) (10,239) (11,299)
(12,701) (6,126) (5,415) (6,249) (6,885)
(27,336) (20,160) (14,133) (16,357) (18,052)
30,258 (2,601) 27,624 30,923 33,362
24,207 54475 51,874 79,498 110,421
1075 000 000 000  0.00
54,475 51,874 79,498 110,421 143,783
2024 2025 2026E 2027E 2028E
177 696 720 733 677
435 1002 914 838  7.72
6.77 2113 1169 1198 951
094 1369 809 1574 10.36
276 1145 722 1402 9.8
276 1145 722 1402 9.8
62.50 6429 6545 6609 66.68
3154 3510 3563 3803 3869
2820 2997 3022 3259 3369
3182 3316 3316 3523 36.03
21.96 21.96 2050 2054 19.74
2479 2429 2250 2221 2111
1555 1617 1552 1599 1575
(29.66) (27.57) (38.23) (47.13) (54.37)
309 345 393 447 503
308 344 392 445 502
055 054 051 049 047
4203 4009 3914 3720 3553
7509 7862 8200 7939 77.18
578 564 610 608  6.08
(27.29) (32.90) (36.76) (36.11) (35.57)
5288 5894 6319 7205 7867
5288 5894 6319 7205 7867
22477 26044 30132 34756 397.73
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