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AAFE R 1/2 — 8=

Z.ai (2513.HK) in RMB mil 25-30 CAGR
Revenue 57 100% 125 100% 312 100% 724 100% 5,494 100% 13,531 100% 17,885 100% 22,975 100% 28,736 100% 109%
YoY% 117% 151% 132% 659% 146% 32.2% 28.5% 25.1%
On-premise (A& E(E) 55 95% 113 90% 264 84% 534 74% 1,007 18% 1,753 13% 2,620 15% 3,522 15% 4,576 16% 54%
YoY% 105% 134% 102% 89% 74.0% 49.5% 34.4% 29.9%
Cloud-based (E1l#AR7%) 3 5% 12 10% 48 16% 190 26% 4,487 82% 11,778 87% 15,264 85% 19,453 85% 24,160 84% 163%
YoY% 360% 307% 293% 2257% 162.5% 29.6% 27.4% 24.2%
Costofsales (26) 100% (44) 100% (137) 100% (428) 100% (3,732) 100% (8,122) 100% (9,907) 100% (11,528) 100% (13,465) 100%
Payroll (16) 63% (15) 35% (74) 54% (112) 26% (201) 5% (316) 4% (393) 4% (423) 4% (458) 3%
Computing (Inference) - 0% (12) 27% (30) 22% (149) 35% (2,848) 76% (6,125) 75% (7,327) 74% (8,365) 73% (9,664) 72%
asa%ofcloud-based Revenue 0% -101% -62% -78% -63% -52% -48% -43% -40%
Gross Profit 31 80 176 297 1,762 5,409 7,978 11,447 15,271 120%
Gross Profit Margin 54.6% 64.6% 56.3% 41.0% 32.1% 40.0% 44.6% 49.8% 53.1%
YoY% 156.6% 118.5% 68.7% 494.0% 207.0% 47.5% 43.5% 33.4%
Operating expense (130) 100% (706) 100% (2,714) 100%  (4,083) 100% (8,642) 100% (12,908) 100% (14,885) 100% (16,365) 100% (18,015) 100%
R&D expenses (84) (529) (2,195) (3,180) (6,846) (9,930) (11,501) (12,579) (13,854)
as a % ofrevenue -147% -425% -703% -439% -125% -73% -64% -55% -48%
Computing (Training) (15) 11% (312) 44%| (1,553) 57% (2,159) 53% (3,898) 45% (6,089) 47% (7,154) 48% (8,041) 49% (9,196) 51%
Payroll (42) 32% (137) 19% (324) 12% (479) 12% (1,374) 16% (1,624) 13% (1,788) 12% (1,838) 11% (1,868) 10%
Adjusted Operating profit (52) (459) (2,046) (2,251) (5,431) (4,251) (2,794) 136 3,003
Operating Profit Margin -91.4% -368.4% -654.9% -310.7% -98.9% -31.4% -15.6% 0.6% 10.5%
YoY% / / / / / / / 2107%
Adjusted NetIncome (97) (621) (2,466) (3,182) (5,504) (4,246) (2,857) 30 2,870
Net Income Margin -170% -499% -789% -439% -100% -31.4% -16.0% 0.1% 10.0%
YoY% / / / / / / / 9498%
=1 N A .
e A TE I & s R
Revenue Opex - R&D TEEAREE

UIA25-30E FAfiCAGRIER109% - EERERAE | ARINKERZENZWARE39%(2025) - BEED | « ZOMBERREEKREE
NHEE - HEERINEMRRN - WERKAERIXK | BEANREERE - SAHOHENK - ATRBEHAEER - | - EEETERIEE - AIEBRTAMSELR - B
MFHFE] - ARPURRFERBRALEMUA | AREERBENKEHE TR - ZIHEMEREA ZEARAIEERERASS EREBEHERHA

ERIR: UBS, K r KGI
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AIT5ERR 2/2 - EE

Z.ai (2513.HK)

Balance Sheet (Rmb millions)

Net Debt

Trade Receivable in days
CAPEX

Depreciation

Key Metric

Trade and other receivables
Cash atbank and on hand
Property, plantand equipment
Total Asset

Assets
(Key Element)

Trade and other payables
Contract liabilities

Bank loans

Lease liabilities

Total Liabilities

Liabilities
(Key Element)

Share premium

Reserves
Non-controlling interests
Total Equity

Equity
(Key Element)

Cash Flow Statement (Rmb millions)

Profit/(loss) before income tax
Depreciation of PP&E

Equity-settled share-based payments
Cash flows from operating activities

Operating CF
(Key Element)

Purchase of PP&E
Cash flows from investing activities

Investing CF
(Key Element)

Issuance/replacement of common shares
Issuance of convertible bonds and bank loans
Issuance of financial instruments

Cash flows from financing activities

Financing CF
(Key Element)

Cash and cash equivalents at end of year
B RIHR: UBS, KGI

2022
(219)

(32)
(17)

28
219
41
362

0
(196)

1
(180)

2022
(144)
17

1
(68)

(32)
33

203
191

219

2023
(1,249)
651
(507)
(64)

416
1,249
788
2,860

288

204
3,843

0
(1,011)
0

(983)

2023
(788)
64

6
(648)

(507)
(785)

98

0
2,406
2,463

1,249

2024
(2,269)
633

667
2,269
866
4,376

603
75

458
8,331

0
(3,993)

1
(3,955)

2024
(2,958)
270

24
(2,245)

(126)

(49)

267
3,011
3,312

2,268

2025
(2,175)
344
(11)
(273)

699
2,259
656
4,854

0
(8,133)
(18)
(8,111)

2025
(4,718)
270
558
(2,246)

(11)
(376)

0
1,252
1,579
2,614

2,255

515% }E\'/JIL

2026E
(29,015)
60

(824)
(207)

1,099
29,115
2,921
34,587

2,361
1,127

100
1,556
6,550

41,246
(13,637)
(18)
28,036

2026E
(6,953)
207
1,449
(3,324)

(824)
(915)

41,652
15
(10,073)
35,367

29,115

)

2027E

(25,947)

48
(1,353)
(922)

2,436
30,947

6,059
41,108

3,664
2,706
5,000
3,468
17,047

41,246

(17,612)

(18)
24,061

2027E
(7,494)
922
3,247
(1,126)

(1,353)

(1,393)

4,900

4,080

30,947

2028E

(23,226)

52
(1,073)
(1,912)

2,683
30,226
8,797
43,621

4,055
2,683
7,000
5,761
22,143

41,246

(20,195)

(18)
21,478

2028E
(6,970)
1,912
4,113
(501)

(1,073)

(1,117)

2,000

623

30,226

2029E

(23,588)

40
(1,149)
(2,776)

2,297
30,588
11,765
46,826

4,101
2,297
7,000
8,489
25,041

41,246

(19,889)

(18)
21,784

2029E
(5,025)
2,776
5,054
3,285

(1,149)
(1,197)

0
0
0
(2,003)

30,588

2030E

(26,776)

29
(1,437)
(3,712)

2,299
33,776
15,237
53,788

4,715
2,299
7,000
11,686
28,855

41,246

(16,740)

(18)
24,933

2030E
(2,878)
3,712
5,747
7,112

(1,437)
(1,489)

0
0
0
(2,713)

33,776

EREEREERE
%‘E%EEEETE& FERURBGRBERE - BLRES
RiEHEE ’FE.%ESE’JTJ‘T mERK - EIEARSZ LA
E:,JEE Do

. %FKZ':F' BREEESERMNKE - flIf0NvidiafH
BEEER - AppleAEBERMBRR - MELAIK
EEIRAFHAXRBEE DO

- BENPEEDBAKE BT 22— ESEREN
BNERENAESRHBENERNTEKX - BERE
B AR A TP

B ¥ FMREE

mEREB | LEEE L&/
(mn) AL BEE

]

(Rmb bn)
2026.1.8 IPO 43.0 9.65% HKD 116.2 4.5
2026.7.9 BCh% 19.8 4.25%  HKD 1588.0 27.1
aHEE 316

EREFRIREKFEL291ET
HANR £ KFE o2 FHAI6FRIFZ

IRERFREZ (Rmb mn)

ZEIHER -3,324
=N -1,487
ait -4,813

P ERBRE D MBERSEFRR
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mERZE
P/S and PSG as benchmark multiples

Fair Value Valuation Methodology Fair Value Implied P/S Multiple

. Benchmark
e I s S N 2 B S

ERAITEE % (Minimax - EHGE - ER4
KEE - BRI BRIFERSELS5x 2026 P/S

1,784 or 0.5x FIPSGKER S
T S 2. ShAIERIEIZ B RIfE{E: OpenAl 34.1x,
bR il (IPO $116.2) P/S 128x Anthropic 20.5x 2026 P/ARR 52.2 395 30.7 24.6
(k% $1,588) 3. EEINAEREHRENEEIRERKREREEA

REM - ZEURTAIL0.4x PSGIEREBKF
(2025 -2027 CAGR % 333%)

B 7518 (EGLM 5.2 AThiE)

Haitong International Research Ltd 2,300 Ai{EERZE EimEE i {EERE
UBS 2,200 BB ARE BB AR =
Macquarie 2,157 Bull Case (HK$2,300/shr) 1,175 6,350 2,045 15,422
o 200k Base Case (HK$1,784/shr) 1,007 4,500 1,753 11,796
SDIC Securities 2,043 ' ' ' '
CCB International Securities Ltd 2,000 Bear Case (HK$1,250/shr) 801 3,100 1,394 8,099
i 1900 5025 status 534 190
Goldman Sachs 1,880
| 1,784 Implied CAGR in Revenue (2025 - 2027)
JP Morgan 1,600 AiEERE ElRElE
86Research Inc. 1,474 Bull Case (HK$2,300/shr) 96% 801%
clcc 1,250 . .
Aletheia Capital Limited (Sell) sq5  DaseCase (HK$L,784/shn) sL% 088%
HE Bear Case (HK$1,250/shr) 62% 553%
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2026.1 LR - BIE/BERE$116.1/$2,980 (26x), B H R ATEIRA3%/H5IE-28%

7/9 EoEEHRTHAR | $2032.0
FEA314. {ZHKSFRRECES, STOFHAEHIA

7/8 fREEEE | $1825.0

$2.500 PREBBERFIE, THEEMHER E
6/22 FREST | HK$2,410.0 I E
GLM-5.2% %, FEHEEEREE), HiBEOKIE !
$2,000 5/28-6/22 | FHIEREIA o
- [RARERNSEMGEEE |- %
+ ClaudeBBoREUSF, EiaiEE M
5/28 E{ESE | HK$1,618.0 ---@
$1,500 ERLiERHEEAN, EiEEETEE
5/22 JEBMANAT | HK$1282 |- o 7/21 8B SEE36.9% |
EH6/SANBERITIEEEINE HK$1,219 -9
WP EE D AT FRINAR H
$1,000 \/
[ J
1/8 IPO | Z(5{8 HKS$ 116.2 . ,
’ 7/17 FRFEERE | $1107.0
6500 B REERSEKImi K3, TR e i
7/2086/22 [E1#163.0% | HK$890.5
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Kimi K3 S8 ki - 51 8EEREERRE 20%-37%

2026 & HiEEa REE e RES
78H17H HZEEH (Moonshot Al ) RERZEERIELH—K SRehEEEEGFZFOMCEENISETE  ERE . 1
BB Kimi K3 - % Code Arena A1 76% mB 8% wamEzaE 200 s - 5w L-Al Shares Slump on Competitor's
BREE  GREMEEEEEZRBAEEN GPT-5.6 - AAEFEZH) MINIMAX-WE BIRE# 15.63% - Model Release, Broader Tech
78208 (7B198) BzBEEEREARZE LHEE  Bste SHAZERE IPOE flisr B EE RS - EERE Decline
RE 6 BEAZESERA - BIEMESE 300 B35 - EE FTB% - W o [@HRIEAT MINIMAX-WE
HINE® 10.6% ° 202687 = BTE0E & rd Sl s FOE o
78218 EESHTHWE Al ENTEATPIRIMARIEAES BB —BABRHH - L5 A8R5K 36.89% - ERHEEIE Eig pon " %
EBNE - BB HRAEE Al S 20 1GW B4 8 1500 BT - @hETEEHEL 5676 AT - & @ S [IWOREESIESEi | SR
RgED - HECRTHSHEENSIRSE - F—BIE T B E R 5 B R R ) B R i B AV Sk it -
';"JN““'AX‘W 216.0 -40.0 (-15.63%) 842.06/5ER  754.35(Z +30.91%
O3 e Ip| /= suz + 4=
Som Al R E R SE — TREHE R T
e ek T GLM API & 255 mEREEL . &
BHRE HEEAEE OpenRouter HEZ &% (EE#HA Token) (EE#HA Token) THE B2 i
2024 18 16H GLM-4 th37 /#3551 - Top 10 $0.50 Qwen 2: $0.30 #EE GPT-4o : R AN T EMERIER ) EEMEEEEIHIE (STEM ) B8 ERBEM L -
2024 88 29H GLM 4-Plus PHIBREES 524 U GPT-40: $2.50 AP| B AR K&K 80% - HBPREE & &R GPT-40 -
Claude 3.5: $3.00
2025 78 28H GLM-4.5 SIKERAERE  F 14U $0.60 DeepSeek V3: $0.14 #tE Claude 3.5 Haiku : RIEEHFEEZ FHE  Thinking EXEIEMEFIEE ( TTFT ) BHERS
2025 98 15H GLM-4.6 Agentic/Code 74815 : 55 8 fiI Qwen 2.5: $0.30 BEEEEEEE  HELEEEER - Output Token SH#E °
Claude 3.5 Haiku: $0.80
2026 3 12H GLM-5 ZHERR Agent D4R 1 B 6 fiI $1.20 DeepSeek V4 Flash: $0.09  ¥3tt DeepSeek V4 Flash : Context BE K 8  ZIHAERE Token RBILERS - BIEAMRIEHAE
2026 485 18H GLM-5V Web/Ul Code 1% : 55 9 fiI Gemini 3 Flash: $0.50 Z BERAREEEZABEERXGERE - HEEHR Gemini -
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2026FE 6H 9H GLM-5.2 B EEBAERS - 55 1 1iI $1.40 DeepSeek V4 Pro: $0.21 EHEBEFIZERE (FrontierSWE 744 73 ) i8F  WIREESS (744 ) M#IEZEE Claude Opus 4.8
SIKBRR G4 - 55 8 fiI Kimi K3: $3.00 JEEREAIRIERY - IR MIT 550l Open-weights - (75.1) K& &R Kimi K3 -
Code/Agent EHIE#S : 58 2 fiI GPT-5.5: $5.00 S EEEMKEHAAEEE - #Jtb DeepSeek V4 Pro : API [BI8EH4 6~7 15 ;
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What we like: What we dislike: High level of Volatility:

. EHRESASEFREN  ESHEDS . KARRE— BRECHERNSEE | Midcap  Hstoria Volatty )
EEFEEEAERLES - BIHGLMS.2 BORRES - INA MBS REEAEE (B — i) el
ﬁﬁﬁzs}ﬁ"‘ﬂ']SS% , 15&7_]_(1%17% E"Jﬁ'éjjﬂﬁfg 100 HK MINIMAX GROUP 8,596 172.12 142.10

- 000660KS  SK HYNIX INC 867,725 ~ 12564  107.80
AHIERE + B 5 BIREE & . BT AEHURE  BRIEB/AEE 0 worownton Lines i1 ss00
I EXBHERBERERBIRPOET BNAR#S (MaaS)fTHRmEHBEZ - APT TSMUS _ [TAWANSEMI 2155395 5598 4848
o . METAUS ~ METAPLATFORMS 1538538 5213  46.39
BBEERER -lit%ﬁ,ﬂ&ﬁ?mﬁﬁm, = BOEMER AVGOUS  BROADCOMINC 1,867,208 4858 52,64
=z AN i GOOGLUS ~ ALPHABETINC 3889213 4036  38.04
W SERRESE - EATRAMRER - BFMNEERIZENERUWAINGEFE : BERREE NVDAUS  NVIDIACORP 5,051,992 37.26 39.82
iR e MSFTUS ~ MICROSOFTCORP 2834542 3563  33.30
ERMEEERE EFEENFE=0E AMZNUS ~ AMAZON.COMINC =~ 2513506 34.80  32.05
BEREAE - RHEERE  ATES TEMER . ERRRERNER RS mPLUS_ WENC | a7aeass  3aas 76
< EERD - ERESBIXEER - &
BEGERE S =6 =1 .
A o B 5 1 4 iz BOAEME | EBIEATSPREI=E (R Conclusion:

JEEFER - NTIRERHWIMAFIRRE N =
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S —AHER A SRR : 2 AIKEBIITEMME
i A BIIE RIBA BB IPO - REE L THAT
RREEREN - (1A (E UM

W
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=
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AR R ElmRIFNE DR SAFIS5E FE -
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2019 BB RKEGERZ BT - 18 P RAIE X 44,000 EBFHEY | BRASSEERITATER ; XEHEE375E
2020-21  BASERE - EWIGLMAHE - FEGPT / BERTESA HIGEE | BT RRORE  REEREARBEAR - Y AB R

2021 £75GLM-10B + MaaST & BRI | PERSREABTEES (Maas ) s - BEAIK

2022 pel WS (BN REREAR) § s HIRE - EEBMEROEE  BUBRELERER  BRGEEABeNEE

5023 U . RIS ; ERENEBEERR  WESRLE | MR W RS ERE

2024 GLM-4%5! + AutoGLM ; CodeArenaZ ks — AgentEilg : AIBFRIERSE - H1Z2OpenAlF—HR7GE

2025 EIM{EREEZ 0 ; GLM-4.6 ; ME2A0 + IS A BESR : S8 ST RSERmERR - BRGNS

2026.1 GLM-58&7n + B EHRHE ( 02513.HK) BXEEAEENT : FELN43FEET - FRARHSEHE
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8ifiPre-IPORLE £ 5183.6412 70 ; 2026.1-7:5BIPO R E S F 5 E49362. 788 7T

243.7718

Pre-IPOIRE#LHE (AREET)

133.5918

72.291%
. 32.10f8 45.72%
—
X &8 AB B8 B2 B3 B4 B5# B6#
2021 2021 2022 2023 2024 2024 2024 2025
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Upcoming Mega IPOs
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