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CHINA AIMODEL & HYPERSCALERS ECOSYSTEM

Our mapping of key players, revenue/profit pools & interdependencies

P e e s s s e e S ke s s s e e 1
| CHINAHYPERSCALERS/NEO-CLOUDS
1
KEY: ByteDance Aluhnha ‘I'em:ent Token flow |
entltles entmes =t Money flow 1 China BBAT Capex US$102bﬂ (FY26E)
== investmentflow : China cloud revenues US$51hn (ry268)
Alibaba & Tencent
. e 1 =>US$130bn (Fyzor)
t
CHINAMODEL COMPANIES i“';'::":'e::"n‘:::d : gst which Al ion: 25% (FY26E) => 60% (FY30E)
Aggregate USS13bn ARR hyyear—endznzsi i = companies 1
[}

-)U5$130hrlhyF‘I"SDE T mmm=mmTT T e

’:,-"_ Aggregate model
Zhw{{.al ”:, -] training costs
- . US$4bn (FY26E)

—_— el I =3 -
i it i S Kingsoft Cloud
K = ' oo
o ! =
. . 0 Model inference costs |
g Us$7bn (FY26E) 1

Booked as Al model costs

]
l and hyperscalers’ : And with select US Hyperscalers (e.g. Amazon Bedrock, Gemini 1
Currem API gross margins at 20-30% cloud revenues Enterpnse Agent Platform etc.) & ASEAN Neo{lwds servingor I
Long-term gross margins at 30-40% (GSe) I e MOUSING Chiness opencsotice model companies. :
China LLM: Negative EBIT margin (FY26E)
=> Long-term EBIT margin 18%, US$23bn EBIT by FY30E (GSe)
ENTERPRISE USERS
APl / HARNESS LAYER
‘ 1 OpenRouter: World's largest AP
APl Platforms marketplace charge users5%
. s \ payment platform fee
(hina Global < operioster ) Fewworks A1 d
Crina Al macdels China A macdels Coding/agent
token share revenue share
aggregate platforms

Maas platforms

Based on the labest dota on Upenater m GPU+HBM u ASIC+HBM
s CPU m Networking
= Cooling = Power
m Chassis, rail kits & Others « ODM/OEM
= General Servers » Others

) HEZENT SO R, BN, 7Rk, mEMehz. 2) PECSPEASI AN 2 TGS A XCHE AR BA At
3) A ARIGUH TUH E Y, W REHF AR ER TR M 5%

N E S R SRR BT
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Chinese models reaching
critical stage of intelligence for
wide adoption across agentic
tasks/specific coding scenarios

Key themes

Drivers of
corporate
performance

CP category Pricing Power

Time to market Arena score

Fragmentation between China
Al models but strong to get
stronger; pricing power to
come from frontier
performance/multi-modal

Agentic Al driving higher
demand for value-for-money
models/SLMs

Competitive positioning

Access to computing, where
balance sheet and inference
efficiency are key

Cost advantage Financial strength
Token  Throughput Parameter . cronce
Pricing volume  /Cache hit size/ GPM Cashon hand  Net cash as % Valuation
rate activation of asset multiples
ratio

T R BT S

MifF2: RELHEALREEMRSHFITRD

ByteDance: leading in model performance with sfrong financial/ecosystem back-

up for quick adoption & commercialization

Kuaishou: prioritizing enterprise & professional users with strong pricing power and
clearer monetization path, supporting a more manageable ROI

Time to market

Cash on hand

Ecosystem support

Generation speed

Time to market

Valuation multiple

Arena score

Cash on hand

Feature vanety

Ecosystem support

ricing power

JArena score

Feature variety

Pricing power

Alibaba: abundent resources to support rapid iferation for catching up in

performance f feature offerings

Generation speed

MiniMax: H3 delivers full-modal generation with strong performance improvements
and cost efficiency

Time to market
Valuation multiple Arena score

Cash on hand Feature variety

Ecosystem support Pricing power

Generation speed

TS CRERD KARRIE I W A TE S AT AN AR, 2858 M T B s R 5

Time to market
Valuation multiple . Arena score

Cash on hand Feature variety

Ecosystem support

Pricing power

Generation speed

T A AR E .

R AR BT A



n[f

24

ST R IR /AT Y

BE3: HE harness/agent ;=W

General-purpose Al

Mega-caps
Model-neutral, standalone business product

2%

—_——_—_— - - =

Individual labs

Mostly host in-house models only, while allowing custom API key

agent workspace Alibaba
Tencent ByteDance QoderWork ZAl
WorkBuddy TRAE Work /QwenWork . AutoClaw MiniMax Agent
_______________________ e L
v
B oo 1 4 @ @
Al coding agent Iy -
Tencent ByteDance Alibaba 1 Z.Al L -
CodeBuddy TRAE IDE Qoder 1 ZCode MiniMax Code Kimi Code
~~~~~~~~~~~~~~~~ -~ u'______________________-‘\
Knowledge management tool Y Agent development platform |
I
Agent management o 9 | : (-\ :
Idevelopment tools 2.9 1 '~
I : Tencent Cloud ADP V :
Tencent ima Feishu Wiki I Tencent Cloud ADP  ByteDance Coze Feishu Ally

“Note: Alibaba is set to consolidate QoderWork, Wukong and MuleRun (prior focus mainly on overseas market) into QwenWork, now under beta testing

R ——

BRI AR, R AR B T R R

?;4: R B iE i AR T 1 B R 4248 o OpenRouter T 343
i

u China players + US players

FHEs: R MERBRAEK, REATEK, JCHREXE
o ) G A R

Implied weekly revenue by lab (US$ k), OpenRouter

nZAl

s Tencent Hy  =MiniMax DeepSesk Xiaomi MiMo

8,000

6,000

C I I 69% 4,000
53% 53%
4 46%

--5MM"@$ﬁm|||II

1 o 18% 18% ]

?-%15-%I..---.-I 2,000

,‘:‘Tﬁ’f"f?f?,ﬂ‘jfﬁ’i‘?““ﬁ" ® P P
I E _

29-Jun G-Jul 13-Jul 18-Jul

HKei: OpenRouter, HUH H ik A R ERF 70350 1) B2 U OpenRouter, 2vH|EHE, kA BRI VEHE 700 1 42
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E6: TAE DL LLARTRA b3k, SoHRAEDe
epSeek FIERIBKMN B —, /PR/BHREIRH.

E7. BZE20265E7H T, HEBEBEESRMNEFRESHK
Code ArenaHFfTiEHE4

0.0 I

AT R B T 37400 %, OpenRouter b 14X i Y #E
e MiniMax DeepSeek w7 aj ww=Qwen Xiaomi === Tencent 1620
20% / 1600 #4
f
15% 1580 .
#13
1560 #15 #18
1540 #20
#22
1520
1500
P 4 o o o P P "3’ &
@‘5{ ‘s’ ‘-'° v& %‘Q 0¢ e-d‘ Oél ¢ Qéd \iﬁ v‘j @ﬁ\ ﬁ s ZAIGLM-52 ZAI GLM51 MiniMaxM3 ByteDance MiMoV25  Albaba  DeepSeek V4
Seed 2.1 Pro Pro Owend 7 Max Pro
kUi OpenRouter, HHfs o e i 4 ERELBERF 7L 0 1) B 2 KUi: LMArena, HH b ik A BREL VERF 0 ) R
BI8: AT /IKIH3 APTEY, ARATERRITMIE AL B9: BRATHER ZMiniMax H3TEH A IMAASC A B MLATRHEAT 5%
/3%2/3 iHEEH BERA
USS, per second AA Elo score (Text to video, with audio)
720PIT68P 1080P/2K 1350
04 0.35 1300
03 1250
0.22 1200
23%-63%
02 37%-63% 0.7 discount 1150
0.13 discount 0.13
0.1 0.08 1100
1050
1000

ByteDance Kuaishou MiniMax ByteDance Kuaishou MiniMax
Seedance Kling 3.0 H3, 768P Seedance King30 H3, 2K
25 20

MiniMax H3 ByteDance

Seedance 2.0

Alibaba HappyH orse Kuaishou Kling 3.0

KU NS0T, Bl el s b A T U R R

AU NTArHT, Bl b e A BR A VAT T i ] BE R

E10: WorkBuddyZEH EHEFAIRE~GAd, 6AMAWHE
Hez—

Tencent WorkBuddy I
ByteDance TRAE I
Alibaba QoderWork I

Tencent CodeBuddy

ByteDance Coze

 E——
Tencent QClaw [N
|
ZAl AutaClaw 1l

u

MiniMax Agent

(=]

500 1,000 1,500 2,000 2,500

BT R: e H A WorkBuddy fi#&34% I T ¥ 8, HUKRFTT
BB TRAEFNf B 2 2 QoderWork

Miruha

Z A1 ByteDance
Agent  atoClaw Cozo

Tencent

WorkBuddy

KIR: Analysys, 0t s A BRI V0 7050 1 R 2

202648 H3H
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F123: PHER (FHSIAHBRESRE) B2H#EH ki BISTHRE S ------{EMoM DAUBSK EFFIAINEE, XRHEZST

B, 7H HEDAUEIE20007G (45 STRI60%) . BRI T IERAL, MR A BB IR .
Avg. DAU (k) Dianping Doushengsheng MoM growth of DAU wDianping ® Doushengsheng

40,000 120% 115%

100%
32,000
5 80% 67%
24,000 60%
1 40% 32%
6,000 Daushengsheng
latest DAU reached
2,000 60% of Dianping DAU 0% 9% 14% I
n | _
0% -
) 4% | 0% 2%
Jan-26 Feb-26  Mar-26 Apr-26  May-26  Jun-26 20% -13%
Jan-28 Feb-28 Mar-26 Apr-26 May-26 Jun-26
Fi: QuestMobile, i bk A PREL V7030 1) R 3 VR QuestMobile, HHi 24 BRI VLI TE TR 2
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E14: EBEEESESE HE0penRouter tokenfd FIHMTESE

As of Jun 21th, 2026 (Rolling 7 days)

As of Jul 5th, 2026 (Rolling 7 days)

As of July 24th, 2026 (Rolling 7 days)

Ranking Model Tokens usage Ranking Model Tokens usage Ranking Model Tokens usage

1 DeepSeek V4 Flash 4,937 1 DeepSeek V4 Flash 5347 A1 MiMo-V2.5 9.81T

2 MiMo-V2.5 3047 2 MiMo-V2.5 4.387 A 2 Hy3* B.85T

3 MiniMax M3 amT 3 MiniMax M3 4117 3 DeepSeek V4 Flash 5.50T

4 Hy3 preview 3.63T 4 Hy3 preview 3137 A4 GLM-5.2 3.47T

5 LongCat-2.0 2.56T 5 GLM-5.2 2.58T 45 DeepSeek V4 Pro T

(] DeepSeek V4 Pro 2.53T 6 DeepSeek V4 Pro 2.36T 6 MiniMax M3 2727
413 Kimi K3 117

*Combined usage of Hy3 (free) ar 6.79T and Hy3 at 2.06T

KUz OpenRouter, HHE e A BRI G 7L 1] B BRL

El15: F ERA IS IE AR T S P2 5 OpenRouter
W

u China players + US players

64

o, 69%
6%

S

%
W &" = )

53

%

@‘&:ﬂ’

rs

SSI%

o ¢

F16T: Fad KRR K SRTERMAR, THEIER
SEYT I GRALARR |

Implied weekly revenue by lab (US$ k), OpenRouter

mZAl  wTencentHy  =MiniMax DeepSesk Xiaomi MiMo

8,000
6,000
4,000

2,000

29-Jun

&-Jul

13-Jul 18-Jul

kU5: OpenRouter, Hdls i ik 4 BREEBERIF 7030 1) B 2

202648 H3H
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F1THREY: BATE BT B BN LR gk 2s,
gﬂlﬁ%iEDeepSeekﬁ&%ﬁ%ﬂé@?}ﬁ%%—%, IR/ BBRE

AT IR T35 03 %1, OpenRouter 4R M #E

w—— MiniMax DeepSeek w7 aj ww=Qwen Xiaomi s Tencent
20% /
7
15%

10%

P 4
vﬂ‘@@{ sﬁ"eﬁq S S @@'5‘@9‘:: @“F&
¥

Heli: OpenRouter, K th i b A=K BB 700 ) HE 3

HISTIFE . BARAKIESHEA (SDLLMTK) KR TN H6
ARIUSR—BEAE TR, XHEATRERI TR T EEESR A
R EF. #Bh: |100FRHETT, FIEHBINTH19H.

Silicon Data LLM Token Expenditure Index
25
20

149
N~

0s
Dec-26 Dec25 Jan-26 Mar-26 Mar-26  Apr26 May-26  Jun-26

TERE S A 5 B 4 R S i F6 % (SDLLMTK) R — M A LG Rts, iy
SEBR IBAT R AR TR R TR SRR 19 K38 5 B TR T SO AT ) B

[ER08C PR AL M € R oes S R drie e T st

JEm19: HREOpenRouter MR, T EATMA B AT S AR
g%%ﬁﬂi FRERGE, SiHEIEE20265E7 A1 BB

US =China
6% m— o
90% 87% 84% 95%
General Agent Code Data

JRdh20: BRI EKATRBRENH TS )T G S Htok
enff AR, LHRAEKMN MM/ REESF . BEE202657
R1BF#HINE—R

US mChina
89%
44%
28%
15% 1%
General Agent Code Data

K5z OpenRouter, HHls e i A BRELBERF FL0 1) B B

202648 H3H

HKli: OpenRouter, HUHE f ok A BREL T 7250 1] 434
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OpenRouter token consumption share by usecase

w Programming  Technology » Legal » Finance m Translation w Others

S E BRI /AT R

[ B R SN <Y <R <R Y I I
TG

KUE: OpenRouter, HHls i i A BREEBERF 7030 1) 4 2
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MiniMax H3RATE R SIHE: TFBCER. TERESRTT SSEN

FATMiniMax 3R A N EIRATANA AT (S WAEREIRTHIIAAFER E27) , FRfE I
PRI TR IO E R AT 80— RIS AR DA 638 AR e A, XA nl R s 4 M —
PR R M A g AR = TR, BARm S, AR
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3-VARR ARSI A K JE 3%, EH3-0mni Transformer AT M4l FF 3 FF
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(PIHE 3 HE AR AR

F e S5 03 SRR 16 AP RIMAIAE L, WIRA 24 FPS, SZHpJE L
PR BN E B E Le ), RN EEME R T2 Ens 9 sk . 3 Bl B 3 B A
B Cail 12 ek, MET Hailuo 2.3 HKRIERF) , LLEKIE 7,000 DN
Pem. BATERE, BROUARIRZAMOZ S A B4 2 Mt/ sh e/ 76 35 1 — 80 &
@ﬁm%,ﬁ%%%ﬂiﬁ%%%f%ﬁ%\ﬁéﬁ%\%ﬁﬁUI?ﬂU&ﬁﬁﬂ%W
o

YIRLFE Fa ) AT PRI A3 FNI0H A : HESRFE BTG S/ SUARTE Y K V2VE RGT
FeThie, MOIEE REAE LR IRI TR IO EI AT R R HEAB G, kD A WA F AR 32 TRk
TAERAEP SRR . £ XL FRAPT AT ARG /E - S LibTV E, BRETH3M K& #5768
PEEFDO. 170 2KEFFPO. 270, T35 A/ 48 R AR S At s A A 1076/200T, i ml F i R
PR BURAS
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FE-22: P EATARSUERIARRB ST HEE (F3RT)

Chinese video model ARR (US$ mn)
lul ByteDance

1,800
1,600
1,400
1,200
1,000

800

BO0 B KUAISHOU

400
200

Kling
end-Mar disclosure

Seedance 2.0
eatly-Jun disclosure

NEEAE, 36k, B AR BT U T R

LRI 20 T s €T Siine s DX (i S

CP category

Pricing Power

Cost advantage

Financial strength

Cash on hand

Timri“t, Arena Feature Pricing Generation speed and net cash as  Ecosystem Valuation
e score variety 9% of asset support multiples
(PIARR)
T A A R BT 9T
20264E8 3 H 13
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MifF24: RBLEALREEMKZESF I TR

ByteDance: leading in model performance with strong financiallecosystem back-

Kuaishou:

g power and

up for quick adoplion & commercialization

Time to market

Cash on hand Arena score

Ecosystem support Feature variety

Generation speed

Alibaba: abundent res

Time to market

Valuation multiple

Cash on hand ¢

Ecosystem support’

Generation speed

MiniMax: H3 defivers full-modal gene

JArena score

Feature variety

“Pricing power

tion with strong performance improvements

Time to market

Valuation multiple Arena score

Cash on hand | Feature vanety

Ecosystem support Pricing power

Generation speed

FABEED (CRERD KAIRIER I I A TE AT WA AR, SR J5 5 H M2 Bk 5

Time to market

Valuation multiple .

Cash on hand

Ecosystem support

Generation speed

TR A AN E R .

Arena score

1 Feature variety

“Pricing power

R AR BT A

EI25: SSEEATMLSTARAY BRI 2 e

= ByteDance Seedance 2.5 # ByteDance Seedance 2.0
Kuaishou Kling 3.0 ® MiniMax H3

Native Il ByteDance & KUAISHOU Al vamaneax

audio? Yes Yes Yes

40

30

20
i I I
0

Max duration (s)

Max # of reference input

N/A . N/A
Max # of storyboards

Mifa26: HREMRSISIH3 APLEMS, [UNRITKFRIL/3E

2/3
(STUESTV

US$, per second

T20P/T68P
0.4
03
0.22
0.2
37%-63%
0.13 discount
0.1 0.08

ByteDance Kuaishou MiniMax

1080P2K

23%-63%
0.17 discount
0.13

ByteDance Kuaishou MiniMax

(image/video/audio) Seedance Kling 3.0 H3, 768P Seedance Kling 3.0 H3, 2K
25 20
HAE R AEVEAE, s R R TR R R RV NTLAMHT, B s B A BR P B S E T R
202648 H3H 14
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MHE27: RANEZFIMiniMax H3TER H IR IKAASCA IR HE
T8 LR A BRI

AA Elo score (Text to video, with audio)
1350

1300

1250

1200
1150
1100
1050
1000

Minifax H3 ByteDance Alibaba HappyHorse Kuaishou Kling 3.0
Seedance 2.0

E28: . .. ERGEMSHT B R, REEHE LK
Seedance 2.0ZJ5H & )E

AA Elo score (Image to video, with audio)

1300
1250

1200

1150
1100 #12
1000

ByteDance MiniMax H3 Alibaba HappyHclse Kuaishou Kling 3.0
Seedance 2.0

KU NS0T, Bl el e A T TR R R

N NTArHT, Bl b e A BRI T ] R

29T Arena. aiiFFISCENIPUER! CUABIAER)
aEkHEe (BZE20264E7H)

Arena score (Text to video)
1600

1500

1400
1300
#27
1200
1100
1000

ByteDance Alibaba HappyHorsa Kuaishou Kling 2.5 MiniMax H-2.3
Seedance 2.0 Turbo

E30: Arena. aiiF/rREASER (BGEIRMER) B
AR (BZE20264E6H)

Arena score (Image to video)
1500 #1
1450
1400
1350
1300
1250
1200
1150
1100
1050
1000

#d

#13

#23

ByteDance

Alibaba HappyHorse Kuaishou Kling 3.0 MiniMax H-2.3
Seedance 2.0 1.0

Hei: LMArena, HH H o B A BRAS VR T 00 1) R B

F31W: FHBESIIE T Jineng ATTEVH B8 ATALSI R A0 B 55

R (k) REEsist

mlimeng Al Kling Al wHailuo Al

8,000
7,000
6,000
5,000
4,000
3,000
2,000

1,000

% R . A
9\9&0‘}‘\6’0@"?@‘@@@@*?«

kUi QuestMobile, Hudi H w4 BRAL BEWETC 01 ) 3

202648 H3H

Ki: LMArena, Hd b i ik 4 BREE VORI 500 ) e
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NLHBE =/ HeAit B 5 1 A< S

Py B B At (R A5 AR

FI2TUEHE: HI00 S FMIEFRrEE Lk, BEAFEH RiTH4EG6PU F833: . .. ALOOWLAT AR A& AH ], &FGPU/NET

/NEF BTN %70,
Silicon Data H100 rental index Silicon Data A100 rental index
3 17
27 W 16
24 e—""m 15

L e

18 1.3

Dec-25  Jan-26  Feb-26 Mar26  Apr-26  May-26  Jun-26 Jul26 Dec-25  Jan-26  Feb-26 Mar26  Apr-26  May-26  Jun-26  Jul-26
KE neo—cloud [WREXE H100 FHGEHiAsSEEL (SDHIOORT) /24%FAH 5T NV KH neo-cloud (MREEHAE AL00 FATTHIKEAC (SDALOORT) J2AF FSEHTIH .

IDTA H100 3 H S HEA 1S - FZTNVIDIA ALOOFHL B IEiHE (%
REHOE, S fEHE,

FIAMTHEYE: BEARB200BL KA T &M B ¥ = M sh it
, SFGPU/PNIT E TN

Silicon Data B200 Rental Index
65

Dec-25  Jan-26 Feb-26 Mar-26  Apr26  May-26 Jun-26  Jul2B

FEFIEB200F G A% 450 (SDB200RT) ENVIDIA B2004% i AL 6% 4% 104 H
Bl

202648 H3H
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ATBEARST H /BB FRATHHT B o B AT S B A S AN B A ST

ERNHELE

§3_5) FEEHRE B R K F7 LA TASZH (H12
7t

l36: ;@%ﬁﬁ%ﬂﬁﬁ%ﬂﬁﬁﬁiﬂiﬁ%ﬁ%ﬁﬁ%%

W

1,234 115%
102% 102%
81%
808
8%  gun
59%
36%
15% 14%
156 156
122
| e 1]
 — [ | QTR T & o &
- SIS IS &
§ T E & FITY & vV S
FEFFFS SIS -
Alibaba TEHcenf
- )
! H -7 Alibaba TE€NCENT Baitem
m D litl ByteDance Baﬁﬁl
PAVE Iy B A1 5 AT R AR, ST Bk Eh CRERD MG ANFVEAE, m AR R
EARER, ARG K X LR bR Bk E)
ANTFVEE, R AR AT
FHfAE37: o E B AEE B A S I ({23&70) FMH38: HECSPHIBI A B E MM (123=5)
mmm Bytedance Alibaba == Tencent s Baidu =% yoy = Bytodancs Alibaba = Tancont = Baidu
160,000 120% 35,000
140,000 30,000
1 100% I
120,000 | 25,000 .
T 80% | H |
100,000 _ 20,000 |
80,000 60% 15,000 - - |
60,000 | -
0% 10,000 | | I
40,000 H
20% so0 B m I
20,000 I I I I
- - . ,mm i

2024 2026E 2027E 2028E

XTI CRifat) , BATRIEAT LS sAS

1024 2024 3024 4024 1025 2025 3025 4025 1026 2026EIN2GE4026E

Tl CRiRD , BATRIRT LA AT .

K. AFEE, EREEAREV, 2

202648 H3H
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FyR39: P L EL RS TR 7 SE R HvH A (f23R5m)

31
28
25 25
24
22
19
13
12
7
5
L] A
v o Lo & » > & & &
Voo e A& DN e &
vV ¥ S E SR O
vV LSS vV S S
e
Alibaba Tencent

VALIE S st et Sha gy

=1

NIEHERH

FHF40: By B I EL BEACSE Y o e N B3R 5 T @ A AR BR K F L
WA 124 AR RN R E 24 A ARl Gl s L2

B
Capex-to-revenue conversion

mAlibaba ~ Google =Amazon

FRATRE BT B AT SN K SR RANE i = RS AT LR (R & KL%
JEPIAE) o

AT, AR

harness/agent 7= AlTH 7] VH 9% 3 10 N AR 7

T 16 25 77 ) R /IR LS N 2 5%

BE41: & ECAIGCH FHDAUZADAU K

Chinese AIGC apps DAU trends (in 000°)

w— DaapSaak Doubao  =——Qwen

Yuanbao

Wenxin
180,000
160,000
140,000
120,000
100,000
80,000
60,000
40,000

— —

20,000 Y

1]
U N
& & &

E42: HEAIGCRTCom/ B RMLER A B B ISR P $o
# MAU mn

u Doubao
250

Kimi »Wenxin = Qwen Chat »Tencent Yuanbac ®DeepSeek

200
150

100

= S

<

%

<

<
%
%
<
% I
% I
% I
% I
%
* I

“,
‘64

S I A SR N NP R R

JR: QuestMobile

20264E8 3 H
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F443: HEAIGCKTCon/BARNLEEA A B THMAH: 7S HQwen
#E#R Doubao

= Doubao
Kimi
= Wenxin
' = Qwen Studio
= Tencent Yuanbao
4%, = DeepSeek

felkasit

Harness/agent M FH & F

Ff44: BERWorkBuddy ke B B EQoderWork ZEA [FfE

FBBEZL TN AT RN
mTencent WorkBuddy = Alibaba Qoderwork
1200
1000 S0k cr
800
600 20K cr
400
200 S cr BE.Cr
aker
0 500 cf 200 o - - l .
Free Entry Advanced Flagship

FANERD], AT AR B RIE TR & IR R, TAE ™ &b
FANAREEE A, BN R #E ST B TR AR A

P45 BB WorkBuddy IR B L ElQoderWork ki)
B A%

= Tencent WorkBuddy = Alibaba QoderWork

400
dkcr
300
200 4k cr 3k cr
3k cr
) I I I
0

Flagship Enterprise dedicated

i lb e I RROR A $R A ST F F 128 S A A7 o

BRI A FEAE, R AT T R R

202648 H3H
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SBI+AT: WorkBuddy MERWKTES BIRASATH TSR

User issue a command
In natural language

Via IM In app

WeChat / WeCom / QQ / Yuanbao op [ mobile /

Decompose and plan solution
Pick suitable models / skills / connectors

Multi model selection Experts & skills
Hunyuan / 3P / custom API key 100+ experts and 70k+ skills

Connectors Local execution
Tencent Docs / ima f MCP Code / files

Sandbox & governance
Act on permission / audit results / protect file path

Agentic execution loop Retry for different methods
Act » Observe » Self-comrect and retry until accomplish

Return final results
Saved to local path or Tencent Docs /ima

HAEAUR: A FHE, R R B S

FiEAT: B WorkBuddy R MAR T B TE S BT A

Underlying economics

Access path User billing for Tencent

1P model economics
Capture full revenue, bear
inference compute

WorkBuddy credits

Subscription/seats

Hunyuan Hy3

60%+ share of model selection

"\ Wﬂr!ﬁlﬂlill:"dy Thlrdl__part],: mllzldels WorkBuddy credits . 3P API resale
\ a odel-neutral GLM/ Kimi / Subscipton/seats Bill users via credits, then settle
P jon product MiniMax | DeepSeek Subscriplloniseats with model suppliers

Pass-through
Token-based revenue belong to
custom providers

Custom API key / plan Provider billing

3P coding plan f API key Direct to users

Nate: WorkBuddy monetizes through consumer subscription + enterprise seats + credit add-on packs; Built-in model
usage is measured by credits (similar to token-based pricing), with more capable models carrying higher credit multipliers

ORI AFEE, R AR B AT R R

YAl 7. AT F0 MiniMax [78 5

Z.Al/Zhipu

FRATIRAE 20264 M A AE R A BN (ARR) 344, ¥42026-28E U N T 18 35%,/
A%/ FIE2%, R TR R 3%/ R 3% 1%, [EREE RN E S E kS
B/ v Y A AR TR 5 S R DA R B S I R AN o

202648 H3H 20
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FUTTIRG FIHARR PRSP TGRS Ml A& oaY (AT TR ) 886D RS At 2 Holof2. 88 5T
W B s i, F£20304EAF21% (LRI TN A24%) , FFTRGH20354 % 5 EB L TAHE
RIGIER26%. Lk, FATEE AT RS A E T £ ms, 26670 (LT M3, 35070
), BETTRURE S E o M 83570 (LRI NHEM9000) , HARMR B WA 50 TL 5% .

EENMK: () BRAEGEEL B, () BAR ARSI AR T I, (+) #ish
FEHEREOAKIE,  (+) PDLALRESSR T I, () SRR LES, ()

TR S, AT WAL PR, () B S

IR B b 2 B0iE KUK -

() BleiHAe/ B %R

JFYE48: Z.Al: FrfhEtEasE st

Oid Diff (%) New Diff (%) New Old
2026E 2027E 2028E 2028E
Open platform and AP 7473 5248 479, 22,750 21,931 49 55,188 5,144 -2
yoy % 3825% 2657% 205% 318% 142% 156%
On-premise deployment 1,103 1,091 1% 1,836 1,794 2% 2712 2,666 2%
oy %% 107% 104% 66% 54% 48% 49%
Revenue 8,575 6,339 35% 24,626 23,725 4% 57,900 58,809 2%
yoy % 1084% T75% 187% 274% 135% 148%
Cost ofsales (B,248) (4,528) ) (7841 (17,284) 2o (41,218)  (42,.438) -39
Gross (loss)profit 2,329 1,812 29% 6,985 6,460 8% 16,682 16,371 2%
yoy % 685% 511% 200% 25T% 139% 153%
Selling and distribution expenses (585) (508) -15% (774) 737) L% {1,107} (1,108) 02
Administrative expensss 733) (657) -12% (475} (@53) 2% (1,433} (1,429) 02
Ressarch and development expensss (B,234) (5,725) gl (11,5323 (10,877) 6| (18830)  (15,305) -2
O perating proft (5,190} (5,045) -3% (5,855) (5,673) -3% (2,283) (2,269) -1%
Adj. operating profit - non-IFR S (4,492) (4,375) -3% (5,017) (4,869) 3% (1,320) (1,304) -1%
yoy % -38% -36% -12% -11% T4% 3%
(Loss)/Profit before tax (5,229) (5,081) 3% 15,893) (5,709) 3% (2,322) (2,304) 1%
Income tax expenss - - - - - -
Net profitiloss) (5,229) (5,081) -3% (5,893) (5,7089) -3% (2,322} (2,304) -1%
Adj. net profit/(loss) - nondFRS (4,531) (4,411) -3% (5,056) (4,905) 3% (1,359) [1,340) -1%
yoy % -42% -359% -12% -11% T3% 3%
GPM 27% 28% -141bps| 28% 27% 113bps 28% 28% S7bps]
Adj. OPM -52% £9% 1883bps| -20% -21% 15bps| -2% -2% -Sbps|
Adj. NPM -53% -7 % 167 5bps] -21% -21% 14bps| 2% -2% -7 bps
o A BRI BRI T
202648 7 3H 21
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BNUHATHER: 2. A - FlEER

December year-end (Rmb mn) 2024 2026E 2027E
On-premise deployment 113 284 534 1,103 1,536 2712
yoy % 134% 102% 107% 66% 48%
Cloud-based deployment 12 43 190 7473 22750 55,188
yoy % 307% 203% 3825% 205% 142%
Revenue 125 32 724 8,575 24626 57,900
yoy % 151% 132% 1084% 187% 135%
Cost of sales 44) (137} 428) (5,248) (17,641} (41,218)
Gross (loss)/profit a0 176 297 2,329 6,985 16,682
yoy % -119% 69% 685% 200% 139%
GP Marmgin % 65% 56% 41% 27% 28% 28%
Other income pd 10 18 15
Selling and distribution expenses (101} (387) 391) (5B86) 774} (1,107}
Administrative expenses 65) (134) &05) (733) @75 (1,433)
Research and development expenses (529) (2,185) (3,180) (6,234) (11,532) (16,630)
Operating proft (626) 2,538) (3,787) (5,180) 5,855) (2,283)
Adi. operating profit - non-IFR S (620) (2,515) (3,228) (4,492) (5,017) (1,320)
yoy % -535% -305% -28% -39% -12% 74%
OP Margin % -458% -205% -446% -52% 20% -49%
(Loss WP rofit before tax (788) (2,958) (4,718) (5,229) (5,593) (2,322)
Incom & tax expense - - - - - -
Net profit/{loss) (788) 2,958) (4,718) (5,229) (5,893) (2,322)
Adi. net profit/(loss) - nondFRS (621) (2,466) (3,182) (4,531) (5,056) (1,359)
yoy % -537% 297% -25% -42% -12% 73%
NP Margin % -459% 789% -4308% -53% 21% 2%

N EEEE, A R RTT

SBS0TUESE: Z. AL: BAIAES/RE/Fe R

Bear case
2027E EV/Sales-based

Base case

DCF-based DCF-based, mid-2028E ARR-implied

Z.Al

Applying 6X EV/Sales multiple to
27E open API platform revenue. Bear
case valuation implies Zhipu's
revenue pool share declines from
18% to 15% from 2027 to 2030E on

Assuming Zhipu's revenue pool share
to expand from 18% in 2027 to 21%
by 2030E, and 26% EBIT margin (by
2035E). Applying 12% WACC and
2% terminal growth rate (consistent

Bull case valuation assumes Zhipu's
revenue pool share to expand from 18%
in 2027 to 32% by 2030E. Implies 28X

mid-2028E ARR, discounting back

using 12% p.a.

higher competition. with our coverage).

Valuation per share (HK$) 835
Valuation (US$bn) 50

N EEER, R R

3266
195

VAN TN RES
FRATFE A 170 e G AP T 55 (A R 7= i 2L 5 6 A2, 152026 -28EH N Fi2 1522-64%,  IF 4%
R T AR - 3% 25+ 1%, LA S IR B v (T A R LA Az 5 S H

FRATTL2A 11 H AR INHK$860 - ZEHK$800 Ll Fa & Mt B 20 9US$3812) , X EEAE
I R e I AR S B, B4 AP TUSCN T L iR T . FRATI IR B T
F i A 5 R RS i 2SHK$ 1392 (BLRT NHK$1350) A R4S 5 T ) Fa S At 1 £ HK$220
(BLHTVHKS250) , EARE % WEE53 T F =% .

FEXG: EEREMBERTL TS, BARIETHONE; SO A T Wk
I ) T T3
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WIS R AL RE /1885 RO BL R BUEAOG B KU BRLEIAL/ E % B2 4 fig
T35 RSB S N T BB EA R ORI o

BI51: MiniMax: ¥rfii5IEMEH

Oid New i ] Old
2026E 2027E 2028E
Al-native products 171 148 14% 428 558 23% 859 1,622 -45%|
oy % F22% 182% 151% 273% 102% 191%
Open API platform and other Al-based enterprise senvices 322 151 114% 242 322 182% 2138 248 152%
yoy % 1140% 430% 181% 114% 154% 183%

Revenue 493 300 64% 1,271 280 44% 3,005 2470 22%
yoy % 524% 280% 158% 193% 1356% 181%
Costofsales (344) (22) 55% (928) (666) 39% (1,964) (1,625} 21%

Gross (loss)profit 149 78 91% 43 214 B0% 1,044 845 23%
yoy % £44% 289% 128% 174% 204% 205%

Selling and distribution expenses B8 Ts) -1T% (203) (180} -13% 391} (400) 2%
Administrative expenses B6) B0}y -11% (96) B0}y 21% (180} (130) -38%|
Research and development expenses B31) (458) -14% (674) 548) 23% 247} (792) -20%
Cperating proft 538) (524) 2% (830} 595) £% 477} (477} 0%

Adj. operating profit - non-IFR 8 [467) (455) -3% (558) (523) 7% (404) (404) 0%
yor % S7% S3% -19% -15% 28% 23%

(Loss)/Profit before tax (505) (493) -2% (559) (546) 2% (423) (428) 1%
Income tax expenss - - - - - -

Net profit/loss) E05) (493) 2% (559) 548) 2% (423) (428) 1%

Adj. net profit/{loss) - nondFR S 436) (425) -3% (487) 473) -3% (347) (352) 1%
yor % -T4% £9% -12% -12% 25% 2%

GPM 30% 26% 424bp 27% 24% 257bps| 35% % 44bp

Adj. OPM -85% -152% 570 ?bpi -44% -58% 1550 bpﬂ -13% -158% 281 bpa

Adj. HPM £3% -141% 5308bp: -38% -54% 1548bps -12% -14% 270bp:

TR A BRI T
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HEBOTAEHE: MiniMax: IRASTHE

December year-end {US$ mn) 2025 2026E
Alknative products 1 22 53 171 429 859
yoy % 2TTT% 143% 222% 151% 102%
Open AP platform i g ¥ 26 ¥ 322 842 2136
yoy % 223% 198% 1140% 161% 154%
Revenue 3 i | 79 493 1,271 3,005
yoy % Ta2% 159% 524% 158% 136%
Cost of sales (4) (27) (54) (344) (928) (1,964)
Amongst which: Inference cost (4) (2a8) (55) (264) (586) (1,108)
Gross (loss)profit (1) 4 20 149 343 1,041
yoy % Buy 538% 437% B44% 129% 204%
GF Margin % -25% 12% 25% 30% 27 % 35%
Selling and distribution expenses (23) (87) (52) (88) (203) (391}
Administrative expenses (a) (14) [37) (66) [aa) (1a0)
Research and development expenses 70y (189) (253) (531) (674) (947)
Amongst which: Training cost 47) (141) (180) (360) (400} (545)
Operating profit [101) [287) [321) (536) (B30) (477)
Adj.operating profit -non-IFRS (98) {280) {297) (467) {558) (401)
yoy % -637% -186% -G% -A7% -18% 28%
OF Margin % -2831% -917% -376% -95% -44% -46%
(Loss)/Profit before tax (269) (465) (1,872) (505) (550) (423)
Income tax expense - - - - - -
Met profit/(loss) [269) (485) (1,872) (5085) (559) [423)
Adj. net profit/{loss) -non-IFRS (89) (244) {251) {436) {487) (347)
yoy % -633% =17 4% -3% -T4% -12% 28%
NP Margin % -2574% -B00% -317% -38% -38% -12%
GPM -25% 12% 25% 30% 27 % 35%
Adj OPM -2831% -917% -376% -95% -44% -46%
Adj NPW -2574% -B00% -317% -38% -38% -12%
AFEAE, wEEERE R
253 5{EHE: MiniMax: FATRIRET . BN ERGERBR
Bear case
2027E EV/Sales-based DCF-based DCF-based, mid-2028E ARR-implied

Applying 6X EV/Sales multiple to
27E revenue of US$1.3bn. Bear case
valuation implies MiniMax's revenue
pool share to gradually decline aver

2027E-2030E

MiniMax

Valuation per share (HK$)
Valuation (US$bn)

Agsuming MiniMax's revenue pool
share to expand 0.4-0.9 ppts p.a.
from 2027 to 2030E, reach market
share of 8% in 2030E, and 18% EBIT
margin (by 2035E). Applying 12%
WACC and 2% terminal growth rate
(consistent with our coverage).

Bull case valuation assumes MiniMax's
revenue pool share to expand Gppts
p.a. from 2027 to 2030E, reaching a
total market share of 24% by 2030E.

Implies 25X mid-2028E ARR,
discounting back using 12% p.a.

200 1392
38 66

R AR BT AT

24
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AR (NC) P& TLAR (NDR) &

202648 H3H

ﬁg;;ﬁ235%%??%”5&%%4& (3317. HK, KAL) METEHEIRXREIN. FER
IR :
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