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AI OpenRouter Token 2025 4 5%

2026 7 69%

5% 30%
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2026 6 30

2026 2025

5 898,566 829,381

(736,533) (671,936)  

162,033 157,445

5 4,694 10,835

(48,112) (49,890)

(38,568) (44,997)

(66,326) (75,639)

 

(504) 708

(23,279) (24,787)

(1,582) (2,671)

(3,521) (4,324)  

6 (15,165) (33,320)  

7 (196) (102)  

(15,361) (33,422)  

(15,361) (33,422)  

9
(0.01) (0.02)  

(15,361) (33,422)  
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2026 2025

 

57,290 6,987  

 

(61,324) (8,230)  

(4,034) (1,243)  

(19,395) (34,665)  

(19,395) (34,665)  
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2026 6 30

2026
6 30

2025
12 31

10 73,405 84,094
14,253 16,120

340 359
11 79,832 79,336  

167,830 179,909  

3,264 3,438
12 625,319 513,606

16,652 5,542
30,035 28,140
14,462 8,038

13 75,907 72,531
13 240,763 329,538  

1,006,402 960,833  

440 –

9,094 8,945
14 343,395 335,238

104,795 95,665
122,731 96,284

15 220,155 213,382
– 544

24,277 20,159  

824,887 770,217  

181,515 190,616  
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2026
6 30

2025
12 31

349,345 370,525  

8,142 8,524
3,729 2,490  

11,871 11,014  

337,474 359,511  

16 1,422 1,421
16 (25,429) (22,750)

361,482 380,841  

337,475 359,512  

(1) (1)  

337,474 359,511  
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2026 6 30

1. 

2011 5 23

2023 6 14 2024 10

16 PO Box 309, Ugland House, 

Grand Cayman, KY1–1104, Cayman Islands
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2. 
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2025 12 31

3. 

2025 12 31
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7

9

7

 – 11

1 7

9 10

7
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(a) 9 7

(b) 9 7

(c)  – 11 1

7 7

9 10 7

4. 
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8

10%

6 30
2026 2025

A 157,220 160,063

B * 112,791  

* 10%

5. 

6 30
2026 2025

898,566 829,381  

6 30
2026 2025

733,351 813,307

AI 157,851 –

7,364 16,074  

898,566 829,381  
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6 30

2026 2025

783,513 659,629

115,053 169,752  

898,566 829,381  

6 30

2026 2025

2,047 4,227

2,638 5,794  

4,685 10,021  

– 739

9 75  

9 814  

4,694 10,835  
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6. 

6 30

2026 2025

* 736,533 671,936

19,098 20,176

3,390 6,209

19 20

310 174

* 66,326 75,639

 

504 (708)

1,349 256

5 (2,638) (5,794)

23,279 24,787

11 309

5 – (739)

 

87,381 94,062

17,396 19,700

(334) 4,847  

*  
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7. 

2023

17%

10,000 190,000

16.5%

20%

2008 1 1

25%

2019 2022 12 14 2025 12 25

2026 2025 6 30 15%
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6 30

2025 2024

 440 102

 (244) –

– –  

196 102  

8.  

2026 6 30 2025 6 30

9. 

2026 6 30

1,978,741,982 2026 6 30 1,996,644,474

6 30

2026 2025

(15,361) (33,422)

1,978,741,982 1,996,644,474  

(0.01) (0.02)  

2026 6 30 2025 6 30
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10. 

2026 6 30 8,420,000 2025 6 30 17,259,000

2026 6 30 11,000 2025 6 30

373,000 11,000 2025 6 30 309,000

2026 6 30 2025

12 31

11. 

2025

6 30

2024

12 31

79,832 79,336  

 79,832 79,336  

2026 6 30 9

76,609,000 2025 12 31 77,113,000

12. 

2026

6 30

2025

12 31

747,485 609,798

(122,166) (99,032)  

625,319 510,766  

– 2,840  

625,319 513,606  
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2026

6 30

2025

12 31

90 565,844 410,675

90 6 28,823 49,519

6 12 20,528 44,037

1 2 10,124 6,535  

625,319 510,766  

13. 

2026

6 30

2025

12 31

316,670 402,069

  

 * (75,907) (72,531)  

240,763 329,538  

165,577 197,329

73,639 128,108

1,149 3,827

394 270

4 4  

240,763 329,538  

* 
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14. 

2026

6 30

2025

12 31

315,895 296,145

27,500 39,093  

343,395 335,238  

2026

6 30

2025

12 31

6 309,490 315,078

6 12 14,886 6,857

1 19,019 13,303  

343,395 335,238  

15 90
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15. 

2026 6 30 2025 12 31  

(%) (%)

 – 2.30-3.01

2026

2027 220,155 2.30-3.10 2026 213,382  

2026

6 30

2025

12 31

 

  220,155 213,382  

2026 6 30 2025 12 31

16. 

2026

6 30

2025

12 31

2,003,520,275 2025 2,001,720,275  

0.0001 200 200  
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2025 1 1 1,996,644,474 1,418 – –

(a) – – (22,206,000) (22,750)

(b) 5,075,801 3 – –    

2025 12 31 2026 1 1 2,001,720,275 1,421 (22,206,000) (22,750)    

(c) – – (6,273,000) (2,679)

(b) 1,800,000 1 – –    

2026 6 30 2,003,520,275 1,422 (28,479,000) (25,429)    

(a) 2025 12 31 22,206,000

24,963,000 22,750,000

2025 12 31 22,206,000

(b) 1,800,000 2025 12 31 5,075,801 0.116

0.356 2025 12 31 0.116 0.356 1,800,000

2025 12 31 5,075,801 424,836

371,000 2025 12 31 1,044,183 951,000

193,000 2025 12 31 474,000

(c) 2026 6 30

6,273,000 3,046,000 2,679,000 2026

6 30 28,479,000

– 25 –



2025 6 30 829.4 8.3%

2026 6 30 898.6

AI MaaS AI

2025 6 30

33.4 54.0% 2026 6 30 15.4

AI

AI

AI

MPaaS APaaS

6 30
2026 % 2025 %

733,351 81.6% 813,307 98.1%

AI 157,851 17.6% – 0.0%

7,364 0.8% 16,074 1.9%    

898,566 100.0% 829,381 100.0%    

2025 6 30 829.4 8.3%

2026 6 30 898.6 AI

(MaaS) AI
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(i) (ii)

(iii) (iv)

(v) AI Token SDK
(vi)

(vii)

2025 6 30 671.9 9.6%

2026 6 30 736.5

6 30
2026 2025

% %

131,313 17.9% 155,847 19.2%

AI 30,001 19.0% –

719 9.8% 1,598 9.9%    

162,033 18.0% 157,445 19.0%    

2025 6 30 19.0% 2026 6

30 18.0%

(i) (ii)

AI 19.0%
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2025 6 30 10.8

2026 6 30 4.7

2025 6 30 75.6

12.3% 2026 6 30 66.3

AI

2025 6 30

49.9 2026 6 30 48.1

2025 6 30 45.0

2026 6 30 38.6

2026 6 30

0.5 2025 6 30

0.7
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2026 6 30 196,000

2025 6 30 102,000

2025 6 30 33.4

2026 6 30 15.4 AI

AI

2026 6 30

15.7 2025 6 30

28.6

(EBITDA)

2026 6 30 EBITDA

7.9 2025 6 30

EBITDA 3.5 EBITDA

2025 6 30 2026 6 30

34.7 19.4

AI

AI
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2026 6 30

316.7

2026 6 30 220.2
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2024 10

369.7

2026 6 30

2026

1 1

2026

6 30

2026

6 30

APaaS 38.0% 140.5 92.6 22.4 70.3 70.2 2028  

12 31  

15.0% 55.5 23.4 10.6 42.7 12.8

 – 9.0% 33.2 23.3 3.9 13.8 19.4

APaaS  14.0% 51.8 45.9 7.9 13.8 38.0

20.0% 73.9 55.6 4.9 23.2 50.7 2028  

12 31  

IT 8.0% 29.6 11.3 3.2 21.5 8.1
12.0% 44.3 44.3 1.7 1.7 42.6

 12.0% 44.4 27.2 13.0 30.2 14.2 2028  

12 31  

AIGC 8.0% 29.6 16.0 9.2 22.8 6.8
4.0% 14.8 11.2 3.8 7.4 7.4
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2026

1 1

2026

6 30

2026

6 30

20.0% 73.9 73.9 0.0 0.0 73.9 2028  

12 31  

10.0% 37.0 21.1 7.3 23.2 13.8 2028  

12 31  

      

100% 369.7 270.4 47.6 146.9 222.8      

2026 6 30 146.9

222.8

2024 9 30

2026 6 30
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C1

C.2.1

2011 5

C1

– 33 –



2026 6 30

 2025

 2025 8

3,046,000

6,273,000

2026 6 30

C3

2026 6 30

2410
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2026

(www.hkexnews.hk)

(www.qiniu.ltd) 2026 6 30

2026 9

2026 8 26
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