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4 青瓷遊戲有限公司

6 30

2026 2025
(%)

    

169,730 247,180 (31)
97,038 154,148 (37)

316,145 72,665 335
315,284 70,257 349    

6 30

2026 2025
(%)    

MAU (1) 813 1,144 (29)
MPU (2) 100 141 (29)
ARPPU (3) 314 290 8

103,293 100,452 3    

(1) MAU (i) MAU (ii) MAU
MAU

(2) MPU (i) MPU (ii) MPU
MPU

(3) ARPPU (i) MPU (ii)
MPU



 2026 5

• 

• IP

• 

AI

• 
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• 

PC(Steam)

• 

1. 

2026
2026 1–6
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2. 

2026 
PC

Steam PC
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3. AI

2026 3A

AI
2026 1–6 AI

AI

E
AI

2026 1–6 2026
1,884.50 12.17% 2026 6

6.84 0.82% 1,352.10
7.90% 1.70

0.96 2026 6 30 1.03
2.83%

2026
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1.70 31.33%
43.29% 316.15 335.07%

(i)
(ii)

(iii)

2026 6 30 103.29
2.83% MAU 81.28 28.95% MPU 9.99

28.94% ARPPU 313.62 8.22%
ARPPU MAU MPU (i)

(ii)

ARPPU
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(i)
(ii)

iOS
Steam

(iii)
AI

2026

(1) 

2026 6 iOS
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(2) 

2026 6

ARPU ARPPU

(3) 

E

(4) AI

AI AI

2026 6 30
PC Steam Rogue-like RPG RPG
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SuperSnail 2020 6
2026 6 30 40.37

29.93

ARPU ARPPU
1.11

2021 3 Rogue-like RPG

7.24
5.37%

2023 6

10.90

2023
9 2026 6

iOS IP

3.14
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2024 2
IP 17.10

2024 6

2.34

2 2024 8 RPG

11.90

2015 6 Diablo-
like 2016 8 Rogue-like RPG

2018 8 RPG 2023 1
2023 12

Tingus Goose 2025 12 Steam
4.93

––

2026 6 30 1,640.32
QQ TapTap 1.23%

AI
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2026

AI

(i)
(ii)

iOS (iii)
ARPPU 20%

2025
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SLG

2026 6 30  

     

 STG 2026

 2026

E SLG 2027
RPG 2027

F 2027
W RPG 2028
HA RPG 2028     
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2026 E

Steam
E

2027

Steam
PC
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 AI

2026 AI
AI

AI

AI

AI

AI E
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(i) (ii)
(iii)

(iv)

2026 2025 6 30

6 30

2026 2025
2026
2025

% % %

      

120,437 71.0 147,441 59.7 (18.3)
44,699 26.3 91,200 36.9 (51.0)     

165,136 97.3 238,641 96.6 (30.8)     

1,899 1.1 2,744 1.1 (30.8)
1,712 1.0 3,076 1.2 (44.3)

983 0.6 2,719 1.1 (63.8)     

169,730 100.0 247,180 100.0 (31.3)      



 2026 19

2025 30.8% 2026 6 30 165.1

• 2025 18.3% 2026 6 30
120.4

• 2025 51.0% 2026 6 30
44.7 2

2025 30.8% 2026 6 30 1.9
2016 8

2025 44.3% 2026 6 30 1.7

2025 63.8% 2026 6 30 1.0



20 青瓷遊戲有限公司

2025 6 30 93.0 21.9% 2026
6 30 72.7 (i)

(ii)
IP (iii) (iv)

(v)

2026 2025 6 30

6 30

2026 2025
2026
2025

% % %

      

 30,137 41.5 55,782 60.0 (46.0)
IP  

 18,852 25.9 16,060 17.3 17.4
7,509 10.3 8,942 9.6 (16.0)
5,270 7.2 5,455 5.9 (3.4)

10,924 15.1 6,793 7.2 60.8     

72,692 100.0 93,032 100.0 (21.9)      



 2026 21

2025 46.0% 2026 6 30
30.1

IP 2025
17.4% 2026 6 30 18.9 (i)  

(ii)
2

IP

2026 6 30 5.3
5.5

2025 60.8% 2026 6 30 10.9
(i)
(ii)

2025 6 30 154.1 37.0% 2026
6 30 97.0 2025 6 30
62.4% 2026 6 30 57.2%
31.3% (i) 60.8%

(ii)
IP 17.4% (iii)

13.1%
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(i)
(ii) (iii)

2025 6 30 55.0 40.8%
2026 6 30 32.6

2

(i) (ii) (iii)

2025 6 30 42.0 51.4% 2026
6 30 63.6 (i)

(ii)

(i) (ii)
(iii) (iv) (v)

2025 6 30 27.4 28.2%
2026 6 30 35.1

(i)
(ii)
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2025 6 30
44.1 714.3% 2026 6 30 358.8

A

(i)
(ii)

2025 6 30 2.5 59.0% 2026
6 30 1.0

(i)
(ii)

2025 6 30 4.4
2026 6 30 4.5 2026

2025 6 30 12.5 61.8%
2026 6 30 4.8 (i)

(ii)

2025 6 30 72.7
335.1% 2026 6 30 316.1

(i)
(ii)
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2025 12 31 444.3 21.6%
2026 6 30 348.6 (i)

(ii)

2026 6 30 38.5
2.25% 2.90% 61.5
0.7

2026 6 30 2,075.6
128.1 24.0 2025 6 30

1,748.9 150.7
2026 2025 6 30

1,620.5% 1,160.4%

2026 6 30

2026 6 30

  

1~30 62.6%
31~90 37.1%
91~360 0.3%  

100%  

2026 2025 6 30
6.2% 7.7%
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2026 6 30 2025 12 31
1,273.1 26.9% 2026 6 30 1,614.9

A

2025 12 31
5%

       

Hao Great China Focus Non-US Feeder Fund
2025 12 31  2022 1 3,920,009.77 20,376,739.97 6,117,043.06 6.98%(1)

2026 6 30  54,094,785.64 33,718,045.67 15.92%

3W Global Non-US Feeder Fund
2026 6 30  2022 1 7,451,000.00 17,979,351.85 6,652,577.42 5.29%

       

1. 2026 4 20 2025 12 31 2025
12 31 5%

2025 12 31 Hao Great China Focus Non-US Feeder Fund
5% 2025 12 31

5%
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Hao Great China Focus Non-US Feeder Fund 3W Global Non-US Feeder Fund

3W Global Non-US Feeder Fund

1%

Hao Capital Management Limited Hao Capital Hao Advisors Management Limited Hao 
Advisors Hao Capital 2014 4

Hao Advisors 2014 10
9 Hao Advisors

3W Global Non-US Feeder Fund 3W Fund Management Limited
2012 11 9
3W Global Non-US Feeder Fund

3W Global Non-US Feeder Fund

2026 6 30

2026 6 30
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2026 6 30

2026 6 30 2.9 2025 6
30 1.7

2026 6 30

2026 6 30

2026 6 30 444 4
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I. 

2026 6 30
348.6 1,614.9 156.5

15.1% 70.1% 6.5%

17

13

8 2026

5 10
SaaS

2026 6 30 2025 12 31
570,000

500,000 70,000
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2026
6 30

2026
6 30

2025
(9)

2026
6 30

(9)

         

 
(1) (7)

16.5% 15.1%

(2) 7 17.8% 16.4% 1.5% 1.2%  
1 1

(3) 13 18.1% 16.6% 2.8% –2.9%  
1 3

(4) 18 40.5% 37.1% 36.5% 76.7%  
1 3

 
(5)

6 4.7% 4.3% –5.4% –7.7%  
1

 
(6)

6 2.4% 2.2% –3.2% –7.6%  
1

         

50 100.00% 91.70%
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(1) 

(2) 

(3) 

(4) 

2026 6 30

  

75.4%
24.6%  

100%  

2026 6 30

  

79.2%
20.8%  

100%  

(5) 

(6) 

(7) 

(8) 

(9) 



 2026 31

II. 

• 

• 

• 
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• 

• 

• NFT

• 

• 

• 

• 
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(i)

(ii)

III. 

(a) 

12 18
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(b) 

• 

• 

• 

• 

• 

(c) 

(d) 



 2026 35

(e) 

IV. 

II. III.
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2026 6 30 2025 6 30

2027
E

2026 6 30 XV
(i) XV 7 8

(ii) 352
(iii) C3

(1)

    

(2) 206,057,019 29.81%

 
(3 )

25,015,715
37,307,058

3.62%
5.40%

(4) 12,842,792 1.86%

(5) 7,439,214 1.08%    
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(1) 2026 6 30 691,330,500

(2) 2022 1 7 Keiskei Holding Ltd.
29.81% Keiskei Holding Ltd. Yang Family 
Holding Limited Keiskei QC Ltd. 99% 1% Yang Family Holding 
Limited Peter Yang Family Trust TMF (Cayman) Ltd. Peter Yang Family 
Trust Peter Yang Family Trust
Keiskei Holding Ltd. Keiskei Holding Ltd.

(3) 2022 1 7 Intelligence QC Holding Ltd.
Intelligence QC Ltd. 3.62% 5.40% Intelligence QC Holding Ltd.

Intelligence Future Holding Limited Intelligence QC Ltd.
99% 1% Intelligence Future Holding Limited Intelligence Future Trust
TMF (Cayman) Ltd. Intelligence Future Trust Intelligence Future Trust

Intelligence QC Holding Ltd. Intelligence QC Ltd.
Intelligence QC Holding Ltd.

(4) 2022 1 7 Gentle Tiger Holding Ltd.
1.86% Gentle Tiger Holding Ltd. Sebastian Family Holding Limited

Gentle Tiger Ltd. 99% 1% Sebastian Family Holding Limited
Sebastian Family Trust TMF (Cayman) Ltd. Sebastian Family Trust

Sebastian Family Trust Gentle Tiger Holding 
Ltd. Gentle Tiger Holding Ltd.

(5) Cloud Rings Ltd. 7,439,214
Cloud Rings Ltd. 7,439,214

XV
XV 7 8 352
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2026 6 30
336

(1)

    

Keiskei Holding Ltd.(2) (L) 206,057,019 29.81%

Yang Family Holding 
Limited(2)

(L) 206,057,019 29.81%

(2) (L) 206,057,019 29.81%

(3) (L) 128,243,058 18.55%

(3) (L) 128,243,058 18.55%

Intelligence QC Ltd.(4) (L) 37,307,058 5.40%

(4) (L) 25,015,715 3.62%
(L) 37,307,058 5.40%

Rapid Yacht Ltd.(5) (L) 47,338,076 6.85%

 
(5)

(L) 47,338,076 6.85%

TMF (Cayman) Ltd.(6) (L) 243,915,526 35.28%

(7) (L) 36,884,938 5.34%

(7) (L) 36,884,938 5.34%    



 2026 39

(1) 2026 6 30 691,330,500

(2) 2022 1 7 Keiskei Holding Ltd.
29.81% Keiskei Holding Ltd. Yang Family Holding Limited
Keiskei QC Ltd. 99% 1% Yang Family Holding Limited

Peter Yang Family Trust TMF (Cayman) Ltd. Peter Yang Family Trust
Peter Yang Family Trust Keiskei Holding Ltd.

Keiskei Holding Ltd.

(3) 

(4) 2022 1 7 Intelligence QC Holding Ltd.
Intelligence QC Ltd. 3.62% 5.40% Intelligence QC Holding Ltd.

Intelligence Future Holding Limited Intelligence QC Ltd.
99% 1% Intelligence Future Holding Limited Intelligence Future Trust
TMF (Cayman) Ltd. Intelligence Future Trust Intelligence Future Trust

Intelligence QC Holding Ltd. Intelligence QC Ltd.
Intelligence QC Holding Ltd.

(5) Rapid Yacht Ltd. 6.85% Rapid Yacht Ltd.
Rapid Yacht Ltd.

(6) TMF (Cayman) Ltd. Intelligence Future Trust Peter Yang Family Trust Sebastian Family Trust
243,915,526 TMF (Cayman) Ltd. 243,915,526

(7) 

336
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2026 5 (01716.HK) 2026 2
000981.SZ

13.51B(1)

2026 6 30



 2026 41

2021 12 16

925.8

2026 6 30

2026
6 30

2026
6 30

(1)

      

 
324.0 – 324.0 –

231.4 – 231.4 –

IP 138.9 2.0 128.6 10.3 2027 12

 
138.9 – 138.9 –

92.6 – 92.6 –    

925.8 2.0 915.5 10.3     

(1) 



42 青瓷遊戲有限公司

3.21

3.10(2)

2026
6 30

2026 6
30

游戏

2026 8 27



 2026 43

戲

45 109 戲
2026 6 30

34 34 34

 

2410
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34

P08322
2026 8 27



2026 6 30

 2026 45

6 30

2026 2025

    

6 169,730 247,180
7 (72,692) (93,032)    

97,038 154,148

7 (32,595) (55,041)
7 (63,615) (42,016)
7 (35,147) (27,426)
7 (87) (35)

 
8 358,843 44,066
9 1,011 2,467

10 (4,542) 4,352    

320,906 80,515

2,896 4,984
(1,054) (1,130)    

11 1,842 3,854
18 795 779
18 (2,628) –    

320,915 85,148
12 (4,770) (12,483)    

316,145 72,665    

– 4,452 210

– (49,116) (6,538)    

271,481 66,337    



2026 6 30

46 青瓷遊戲有限公司

6 30

2026 2025

    

315,284 70,257
861 2,408    

316,145 72,665    

270,531 63,906
950 2,431    

271,481 66,337    

13 0.46 0.10    



2026 6 30

 2026 47

2026
6 30

2025
12 31

    

14 9,193 10,212
15 4,555 8,640
16 800 998
17 18,055 21,953
18 29,164 31,034
19 156,549 148,055
20 20,428 23,849    

238,744 244,741    

21 25,511 29,001
1,817 1,521

20 84,793 58,779
22 1,614,901 1,273,075
23 348,560 444,310    

2,075,582 1,806,686    

2,314,326 2,051,427    

24 44 44
24 5,117,821 5,117,821
25 (2,972,383) (2,922,662)

28,465 (286,819)    

2,173,947 1,908,384
(2,492) (8,326)    

2,171,455 1,900,058    



2026 6 30

48 青瓷遊戲有限公司

2026
6 30

2025
12 31

    

27 345 1,824
28 14,440 –    

14,785 1,824    

29 15,411 22,279
30 39,677 63,629
26 42,121 44,461

1,798 1,244
27 4,988 7,932
22 51 –

28 24,040 10,000    

128,086 149,545    

142,871 151,369    

2,314,326 2,051,427    

53 109

45 109 2026 8 27



2026 6 30

 2026 49

        

2026 1 1 44 5,117,821 (2,922,662) (286,819) 1,908,384 (8,326) 1,900,058        

– – – 315,284 315,284 861 316,145

– – – (44,753) – (44,753) 89 (44,664)

– – (44,753) 315,284 270,531 950 271,481        

25 – – (4,968) – (4,968) 4,884 (84)

2026 6 30 44 5,117,821 (2,972,383) 28,465 2,173,947 (2,492) 2,171,455        



2026 6 30

50 青瓷遊戲有限公司

        

2025 1 1 44 5,117,821 (2,893,722) (408,568) 1,815,575 (8,754) 1,806,821        

– – – 70,257 70,257 2,408 72,665

– – – (6,351) – (6,351) 23 (6,328)        

– – (6,351) 70,257 63,906 2,431 66,337

25 – – 1,315 – 1,315 (1,315) –        

2025 6 30 44 5,117,821 (2,898,758) (338,311) 1,880,796 (7,638) 1,873,158        

53 109



2026 6 30

 2026 51

6 30

2026 2025

    

316,145 72,665
(6,868) 1,878

(364,575) (26,147)    

(55,298) 48,396
(351) (202)

(1,464) (3,934)    

(57,113) 44,260    

14 (2,925) (1,716)
14 – 355
16 – (452)
19 (20,344) (51)

19 – 8,785

19 571 600

22 (75,363) (171,358)

22 64,898 76,254
20 (21,533) 4,000
20 935 (450)
20 (4,237) (7,419)
20 1,768 –

20 (3) –

23 – (12,000)

22 192 –

9 – 637
(84) –

2,429 3,198    

(53,696) (99,617)    



2026 6 30

52 青瓷遊戲有限公司

6 30

2026 2025

    

28 28,480 (6)
27 (5,374) (4,533)    

23,106 (4,539)    

(87,703) (59,896)
444,310 449,975

(8,047) 3,379    

23 348,560 393,458    

53 109



2026 6 30

 2026 53

1. 
戲 2021 3 12

2021 12 16

2. 
2026 6 30

34 34

2025 2025
2026 1 1

3

34

5
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3. 

(a) 

2025 12 31

9  
7  

 
 – 11

1
7 9

10 7

9 7



2026 6 30

 2026 55

3. 

(a) 

 – 11 1
7 7

9 10 7

• 7 7
B38 7 IG1 IG14 IG20B

7
7

• 9
9 9

3.3.3
9 5.1.3 9 A

• 10 10
B74

10 B73

• 7
7 37



2026 6 30
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3. 

(b) 

28
10 2

18 1

1 2027 1 1
2 

4. 

4.1. 

2025

2026 6 30

4.2. 



2026 6 30

 2026 57

4. 

4.3. 

(a) 

2026 6
30 2025 12 31

• 

• 

• 



2026 6 30

58 青瓷遊戲有限公司

4. 

4.3. 

(a) 

• 

• 

• 
4.3(c)

2026 6 30
2025 12 31

   

2026 6 30

22
– (i) 178,666 – 1,436,235 1,614,901

 
19

– (iii) – 8,056 46,062 54,118
– – – 100,248 100,248
– (iv) – – 2,183 2,183      

178,666 8,056 1,584,728 1,771,450      

–  –  
(v) 22 – 51 – 51      



2026 6 30

 2026 59

4. 

4.3. 

(a) 

      

2025 12 31

22
– (i) 170,132 – 1,102,707 1,272,839
– (ii) 236 – – 236

 
19

– (iii) – – 36,781 36,781
– – – 108,618 108,618
– (iv) – – 2,656 2,656      

170,368 – 1,250,762 1,421,130      

(i) 

2026 6 30 2025
12 31

(ii) 



2026 6 30

60 青瓷遊戲有限公司

4. 

4.3. 

(a) 

(iii) 

2026 6 30
2025 12 31

(iv) 
4,000,000 28,115,200

3,740,013
26,714,538

2,800,000 20,000,120 2025 12
31 940,013 6,714,418.43

(v) 2026 8

2,000,000
4,000,000



2026 6 30

 2026 61

4. 

4.3. 

(b) 

2026 2025 6 30

6 30

2026 2025

   

1,102,707 1,132,316
63,418 168,506

367,621 43,685
(64,668) (66,635)
(32,843) (4,652)   

1,436,235 1,273,220   

6 30

2026 2025

   

145,399 161,254
10,341 51
(8,701) (302)

– (8,785)
(571) (600)
(158) (16)   

146,310 151,602   



2026 6 30

62 青瓷遊戲有限公司

4. 

4.3. 

(b) 

6 30

2026 2025

   

2,656 –

(395) –

(78) –   

2,183 –
   



2026 6 30

 2026 63

4. 

4.3. 

(c) 

• 

• 

EV/Revenue

• 2026 6 30
2025 12 31

EV/Revenue

• 



2026 6 30

64 青瓷遊戲有限公司

4. 

4.3. 

(d) 

2026
6 30

2025
12 31

2026
6 30

2025
12 31

       

100,248 106,862 EV/Revenue 1.1X-22.9X 1.15x – 29.26x EV/Revenue

– 1,756 40.49%

 46,062 36,781

1,436,235 1,102,707
2,183 2,656

       



2026 6 30

 2026 65

5. 

2025

6. 

2026 6 30 2025 12 31



2026 6 30

66 青瓷遊戲有限公司

6. 
2026 2025 6 30

6 30

2026 2025

   

– 120,437 147,441
– 44,699 91,200   

165,136 238,641   

1,899 2,744
1,712 3,076

983 2,719   

169,730 247,180   

(72,692) (93,032)   

97,038 154,148   

57% 62%   

2026 2025 6 30 4 6

2026 2025 6 30
10%



2026 6 30

 2026 67

6. 
2026 2025 6 30

6 30

2026 2025

   

65,836 102,921
103,894 144,259   

169,730 247,180   

2026 2025 6 30

6 30

2026 2025

   

96,259 146,132
(a) 73,471 101,048   

169,730 247,180   

(a) 



2026 6 30

68 青瓷遊戲有限公司

7. 

6 30

2026 2025

   

16,378 34,913
83,808 77,646
29,481 55,064

IP 18,852 16,060
7,509 8,942

20,768 2,932
3,971 4,408

15 3,911 4,549
3,328 3,069

14 3,854 2,689
16 181 331

– 1,387 1,540
– 280 280

656 718
7,252 2,529

427 165
951 758

87 35
1,055 922   

204,136 217,550   



2026 6 30

 2026 69

8. 

6 30

2026 2025

   

19 (10,946) (302)

22 369,648 44,320
22 141 48   

358,843 44,066   

9. 

6 30

2026 2025

   

684 1,801
 

– 637
327 29   

1,011 2,467   



2026 6 30

70 青瓷遊戲有限公司

10. 

6 30

2026 2025

   

(4,245) 4,100
(63) (11)

(234) 263   

(4,542) 4,352   

11. 

6 30

2026 2025

   

2,896 4,984

(172) (539)
(550) (389)
(332) (202)   

1,842 3,854   



2026 6 30

 2026 71

12. 

16.5%

2026 2025 6
30 25%

2026 2025 6 30
15%

15%

200%
2026 2025 6 30



2026 6 30
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12. 

2008 1 1
10%

10% 5%

2026 6 30
224 2025 247

750



2026 6 30

 2026 73

12. 

6 30

2026 2025

   

1,486 8,539
(460) 915

17 3,744 3,029   

4,770 12,483   

6 30

2026 2025

   

320,915 85,148
25% 80,229 21,287

(25,453) (5,125)
(2,652) (4,750)

766 262
(67,817) (7,799)

(5,923) (1,691)
(2,656) (2,802)

26,131 9,929
2,605 2,257

(460) 915   

4,770 12,483   



2026 6 30
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13. 

(a) 

2026 2025 6 30

6 30

2026 2025

   

315,284 70,257
691,330,500 691,330,500   

0.46 0.10   



2026 6 30

 2026 75

14. 

      

2025 1 1
1,170 12,193 8,516 10,856 32,735

(1,170) (6,909) (4,200) (6,401) (18,680)      

– 5,284 4,316 4,455 14,055      

2025 6 30
– 5,284 4,316 4,455 14,055
– 902 – 814 1,716

7 – (958) (689) (1,042) (2,689)
– (21) (321) (13) (355)
– 24 – – 24      

– 5,231 3,306 4,214 12,751      

2025 6 30
79 11,787 7,731 9,768 29,365

(79) (6,556) (4,425) (5,554) (16,614)      

– 5,231 3,306 4,214 12,751      



2026 6 30
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14. 

  

2026 1 1
79 14,721 7,728 12,646 35,174

– (469) – – (469)
(79) (10,153) (5,114) (9,147) (24,493)      

– 4,099 2,614 3,499 10,212      

2026 6 30
– 4,099 2,614 3,499 10,212
– 271 2,077 577 2,925

7 – (825) (723) (2,306) (3,854)
– (81) – – (81)
– (9) – – (9)      

– 3,455 3,968 1,770 9,193      

2026 6 30
40 11,995 9,804 11,554 33,393

– (469) – – (469)
(40) (8,071) (5,836) (9,784) (23,731)      

– 3,455 3,968 1,770 9,193      

6 30

2026 2025

   

792 426
1,493 757

736 1,023
833 483   

3,854 2,689   



2026 6 30

 2026 77

15. 

  

2025 1 1
53,248

(34,969)  

18,279  

2025 6 30
18,279

1,011
7 (4,549)

(3,603)
(14)  

11,124  

2025 6 30
50,642

(39,518)  

11,124  

2026 1 1
52,179

(43,539)  

8,640  

2026 6 30
8,640

7 (3,911)
(146)

(28)  

4,555  

2026 6 30
36,653

(32,098)  

4,555  
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15. 
2026 6 30 15,526,000

6 30

2026 2025

   

3,911 4,549
172 539
279 753
294 642

5,374 4,533   



2026 6 30

 2026 79

16. 

  

2025 1 1
1,834

(298)  

1,536  

2025 6 30
1,536

452
7 (331)

(7)  

1,650  

2025 6 30
2,278

(628)  

1,650  



2026 6 30
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2026 1 1
2,245

(944)
(303)  

998  

2026 6 30
998

7 (181)
(17)  

800  

2026 6 30
2,189

(1,096)
(293)  

800  

16. 



2026 6 30

 2026 81

17. 

2026
6 30

2025
12 31

   

– 485 992
– 3,707 4,726
– 750 1,676
– 9,580 11,365
– 36 140
– 3,196 3,191
– 781 781   

18,535 22,871

(480) (918)   

18,055 21,953   

– 12 10,807 12,935
– 12 7,248 9,018   

18,055 21,953   
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17. 

2026
6 30

2025
12 31

   

– 480 918   

480 918   

(480) (918)   

– –
   



2026 6 30

 2026 83

17. 

          

2025 1 1 7,626 5,884 9 2,336 10,634 2,075 2,441 781 31,786
(2,802) (668) 7 (2,336) 1,485 (591) 1,301 – (3,604)

82 – – – – 22 – – 104          

2025 6 30 4,906 5,216 16 – 12,119 1,506 3,742 781 28,286          

2026 1 1 4,726 1,676 140 – 11,365 992 3,191 781 22,871
(869) (926) (100) – (1,785) (503) 5 – (4,178)
(150) – (4) – – (4) – – (158)          

2026 6 30 3,707 750 36 – 9,580 485 3,196 781 18,535          



2026 6 30
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17. 

  

2025 1 1 1,966  

(575)
19  

2025 6 30 1,410  

2026 1 1 918  

(434)
(4)  

2026 6 30 480  

2025 12 31 2026 6 30 504.73
583.88 121.05 141.90

2027 2031



2026 6 30

 2026 85

18. 

6 30

2026 2025

   

31,034 32,863
795 779
(37) –

(a) (2,628) –   

29,164 33,642   

(a) 

2026 6 30

2026 2025 6 30
2.6

(b) 

2026
6 30

2025
12 31

   

29,164 31,034

– 795 1,317   



2026 6 30
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19. 

2026
6 30

2025
12 31

   

100,248 108,618
54,118 36,781

2,183 2,656   

156,549 148,055   

2026 2025 6 30

6 30

2026 2025

   

148,055 161,254
(a) 20,344 51

8 (10,946) (302)
(b) – (8,785)

(571) (600)
(333) (16)   

156,549 151,602   

2026 6 30 2025 12 31
1) 2)

3) 4.3



2026 6 30

 2026 87

19. 
(a) 2026 6 30 230,000,000 7.49%

2026 6 30 0.86% 1.5

2025 12 31
7.4% 10% 1,000 50,000

(b) 2026 6 30



2026 6 30
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20. 

2026
6 30

2025
12 31

   

(a) 20,428 23,173
– 676   

20,428 23,849   

(a) 41,215 38,410
2,240 1,976
4,728 491

(b) 21,533 –
1,907 3,675
5,702 6,364

32(c)(iv) 3 –
2,109 1,810
3,126 4,061
2,303 2,472   

(73) (480)   

84,793 58,779   

(a) 

2026 6 30
7.3

2026 6 30 1.84%
–30% –60%

(b) 2026 1 20,000,000
2.00% 2026 10

2026 3 200,000
2.00% 2026 12



2026 6 30

 2026 89

21. 

2026
6 30

2025
12 31

   

21,161 24,419
1,990 686
2,448 2,603

109 1,404   

25,708 29,112

(197) (111)   

25,511 29,001   

2026
6 30

2025
12 31

   

23,718 28,426
1,990 686   

25,708 29,112

(197) (111)   

25,511 29,001   



2026 6 30
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21. 
(a) 30 60

2026
6 30

2025
12 31

   

3 23,453 27,726
3 6 2,002 571
6 1 20 576
1 2 233 239   

25,708 29,112   

(b) 9

2026 2025 6 30

2026
6 30

2025
12 31

   

3 0.10% 0.10%
3 6 0.87% 0.87%
6 1 4.95% 4.95%
1 2 20.74% 20.74%
2 100.00% 100.00%   



2026 6 30

 2026 91

21. 
(b) 

2026 6 30 2025 12 31 36

IT

6 30

2026 2025

   

111 35
104 70
(16) (35)

(2) –   

197 70   

(c) 2026 6 30 2025 12 31



2026 6 30
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21. 
(d) 

2026
6 30

2025
12 31

   

13,358 16,411
8,798 7,848
2,292 3,138

360 338
562 956
338 421   

25,708 29,112   

(e) 2026 6 30 2025 12 31

22. 

4.3

6 30

2026 2025

   

1,273,075 1,146,208
75,363 171,358

8 369,648 44,320
(64,898) (76,254)
(38,287) (4,689)   

1,614,901 1,280,943   



2026 6 30

 2026 93

22. 

6 30

2026 2025

   

 – 
– –
– –

8 141 48
(192) (48)   

(51) –
   

23. 

2026
6 30

2025
12 31

   

297,501 337,100
(i) 10,000 10,000

36,128 93,483
(ii) 4,931 3,727   

348,560 444,310   



2026 6 30

94 青瓷遊戲有限公司

23. 
(i) 2026 6 30 2025 12 31

10,000,000 2.35% 2027 1

(ii) 2026 6 30 2025 12 31

(iii) 

2026
6 30

2025
12 31

   

254,363 241,564
63,121 112,195

2,228 20,169
20,808 63,140

7,239 6,458
670 422
131 362   

348,560 444,310   



2026 6 30

 2026 95

24. 

     

2025 12 31 2026 6 30 5,000,000 50 –
     

2025 12 31 2026 6 30 691,331 7 44 5,117,821     

25. 

      

2025 1 1 (3,139,354) 11,422 70,536 163,674 (2,893,722)
1 1,315 – – – 1,315

– – – (6,351) (6,351)      

2025 6 30 (3,138,039) 11,422 70,536 157,323 (2,898,758)      

2026 1 1 (3,138,039) 11,422 70,536 133,419 (2,922,662)
2 (4,968) – – – (4,968)

– – – (44,753) (44,753)      

2026 6 30 (3,143,007) 11,422 70,536 88,666 (2,972,383)      



2026 6 30
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25. 
1

20%
100% 2 1,315,000

1,315,000

2

BARLEY PLAY PTE. LTD. 17%
100% 12,325 488,377.92

BARLEY PLAY PTE. LTD.
488,377.92

20%
100% 1 4,395,424.98

4,395,424.98

26. 

2026
6 30

2025
12 31

   

42,121 44,461   



2026 6 30

 2026 97

26. 

6 30

2026 2025

   

44,461 38,849   

27. 

2026
6 30

2025
12 31

   

– 1 5,145 8,681
–1 2 348 1,942   

5,493 10,623

(160) (867)   

5,333 9,756   



2026 6 30
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27. 

2026
6 30

2025
12 31

   

– 1 4,988 7,932
–1 2 345 1,824   

5,333 9,756   

28. 

2026
6 30

2025
12 31

   

 – 14,440 –   

 – 24,040 10,000   

38,480 10,000   



2026 6 30

 2026 99

28. 
2025 11 10,000,000

2.25% 2026

2026 4 10,000,000
2.40% 2027 4

2026 1 4,000,000
2.25% 2027 1

2026 1 14,500,000
2.9% 2029 2026 6 30

20,000 2026 6 30 12
40,000



2026 6 30
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29. 

2026
6 30

2025
12 31

   

15,411 22,279   

IP
30 90

2026
6 30

2025
12 31

   

8,081 18,883
6,372 2,080

826 968
59 73
70 253

3 22   

15,411 22,279   

2026 6 30 2025 12 31



2026 6 30

 2026 101

29. 

2026
6 30

2025
12 31

   

3 13,524 13,999
3 1,887 8,280   

15,411 22,279   

30. 

2026
6 30

2025
12 31

   

28,948 51,146
84 –

2,290 3,398
8,248 8,959

107 126   

39,677 63,629   



2026 6 30
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30. 

2026
6 30

2025
12 31

   

24,574 49,326
14,829 13,696

247 219
– 237

20 144
7 7   

39,677 63,629   

31. 
2026 6 30 2025 6 30



2026 6 30

 2026 103

32. 

(a) 

2026 2025 6 30

  

(1)

(1) 



2026 6 30
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32. 

(b) 

(i) 

6 30

2026 2025

   

1,899 2,619   

(ii) 

6 30

2026 2025

   

3 847   

(iii) 

6 30

2026 2025

   

81 81   



2026 6 30

 2026 105

32. 

(b) 

(iv) 

6 30

2026 2025

   

4,402 6,974
304 1,119

– 201
2,512 1,635
2,812 9,315   

10,030 19,244   

(v) 

6 30

2026 2025

   

– 671
– 542

22 1,240   

22 2,453   



2026 6 30
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32. 

(b) 

(vi) 

6 30

2026 2025

   

848 1,214   

(vii) 

6 30

2026 2025

   

328 96   

(viii) 

6 30

2026 2025

   

16,007 –
   



2026 6 30

 2026 107

32. 

(c) 

(i) 

2026
6 30

2025
12 31

   

1,990 686   

(ii) 

2026
6 30

2025
12 31

   

4,685 8,831
741 883

– 163
923 1,534   

3 9
– 3

18 1,057   

428 314   

1,033 961   

7,831 13,755   
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32. 

(c) 

(iii) 

2026
6 30

2025
12 31

   

20,409 26,481
– 1,044
– 3,190   

20,409 30,715   



2026 6 30

 2026 109

32. 

(c) 

(iv) 

2026
6 30

2025
12 31

   

(1)
223 223

(2)
3 –   

226 223   

(1) 

(2) 

33. 
2026 6 30 2025 12 31

34. 
2026 6 30 2026 8 27
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9988
8

BABA

2012 2 28

ARPPU (i)
MPU

(ii)
MPU

ARPU

A

MAU (i) MAU (ii)
MAU

MAU

MPU (i) MPU (ii)
MPU

MPU

C1

0302



 2026 111

青瓷游戲 2021 3 12

2004 3 26

603444

2016 12 16

2021 12 16

MAU

C3

MPU
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2021 12 6

2026 1 1 2026 6 30

Rogue-like RPG

RPG

571

0.00001

SLG

STG
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