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2 青瓷遊戲有限公司
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Grand Cayman, KY1–1104 
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4 青瓷遊戲有限公司

6 30

2025 2024
(%)

    

247,180 342,622 (28)
154,148 211,787 (27)

72,665 38,203 90
70,257 45,059 56    

6 30
2025 2024

(%)    

MAU (1) 1,144 2,179 (47)
MPU (2) 141 253 (44)

ARPPU 290 275 5
100,452 93,389 8    

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

(2) MPU (i) MPU (ii) MPU
MPU
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2025

(1) 2025 6

ARPPU
200 300 50%

(2) 
2025



6 青瓷遊戲有限公司

(3) E

AI

2.47 3.43
27.86%

70.26 45.06 55.92%

2025 6 30 100.45
7.56% 114.40 47.50%

14.06 44.40% ARPPU 289.79 5.26%
(i) (ii)



 2025 7

2025 6 30 APP
Rogue-like RPG RPG

Super Snail 2020 6
2025 6 30 37.86

2,940.39

1.47



8 青瓷遊戲有限公司

2021 3 Rogue-like RPG

6.87

2023 6

21.52

2023
9

3.76

2024 2

21.71

2024 6

6.76

2 2024 8 RPG
29.85

2016 8 Rogue-like RPG 2025
6 30 2,500 2025 3

Steam Trending Free
IP

3.91



 2025 9

2015 6 Diablo-
like 2018 8 RPG

2023 1 2023 12

3.30

––

2025 6 30 1,620.36
QQ TapTap 8.22%

RPG SLG

2025 6 30

     

Tingus 
 Goose

 2025

W RPG 2026
E SLG 2026
HA RPG 2027
F 2027     

T



10 青瓷遊戲有限公司

1. 

2. 

(Tingus Goose) Steam

Steam
Steam PC

IP

3. E

IP



 2025 11

(i) (ii)
(iii)

(iv)

2025 2024 6 30

6 30

2025 2024

2025
2024

% % %

      

147,441 59.7 196,738 57.5 (25.1)
91,200 36.9 126,434 36.9 (27.9)     

238,641 96.6 323,172 94.4 (26.2)     

2,744 1.1 6,323 1.8 (56.6)
3,076 1.2 9,290 2.7 (66.9)
2,719 1.1 3,837 1.1 (29.1)     

247,180 100.0 342,622 100.0 (27.9)      



12 青瓷遊戲有限公司

2024 26.2% 2025 6 30 238.6
 

• 2024 25.1% 2025 6 30
147.4

• 2024 27.9% 2025 6 30
91.2

2024 6
2 2024 8

2024 56.6% 2025 6 30 2.7

2024 66.9% 2025 6 30 3.1

2024 29.1% 2025 6 30 2.7



 2025 13

2024 6 30 130.8 28.9% 2025
6 30 93.0 (i)

(ii)
IP (iii) (iv)

(v)

2025 2024 6 30

6 30

2025 2024

2025
2024

% % %

      

55,782 60.0 69,168 52.9 (19.4)
IP

 16,060 17.3 38,173 29.2 (57.9)
8,942 9.6 8,953 6.8 (0.1)
5,455 5.9 6,051 4.6 (9.8)
6,793 7.2 8,490 6.5 (20.0)     

93,032 100.0 130,835 100.0 (28.9)      

2024 19.4% 2025 6 30
55.8



14 青瓷遊戲有限公司

IP 2024 57.9%
2025 6 30 16.1

IP
2024 6

2 2024 8

2024 9.8% 2025 6 30
5.5

2024 20.0% 2025 6 30 6.8

2024 6 30 211.8 27.2% 2025 6
30 154.1  

2025 6 30 62.4% 61.8%

(i)
(ii) (iii)



 2025 15

2024 6 30 131.9 58.3%
2025 6 30 55.0

2 2024 8

(i) (ii) (iii)

2024 6 30 47.1 10.8% 2025
6 30 42.0

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

2025 6 30 27.4
27.4



16 青瓷遊戲有限公司

(i)
(ii)

2024 6 30
42.1 4.8% 2025 6 30 44.1

(i)
(ii)

2024 6 30 0.8 225.9% 2025
6 30 2.5

(i)
(ii)

2024 6 30 11.6
2025 6 30 4.4

2025



 2025 17

2024 6 30 0.8 1,555.6%
2025 6 30 12.5

2024 6 30 38.2
90.2% 2025 6 30 72.7 (i)

(ii)

2024 12 31 450.0 12.6%
2025 6 30 393.5 (i)

(ii)

2025 6 30 20.0 70.0

2025 6 30 1,748.9
150.7 2025 2024 6

30 1,160.4% 1,013.9%

2025 2024 6 30
7.7% 9.8%



18 青瓷遊戲有限公司

2025 6 30 2024 12 31
1,146.2 11.8% 2025 6 30 1,280.9

(i)
(ii) 2025 6
30 5%

2025 6 30

2025 6 30

2025 6 30

2025 6 30 1.7 2024 6
30 1.1

2025 6 30



 2025 19

2025 6 30

2025 6 30 536 16



20 青瓷遊戲有限公司

2025 6 30 2024 6 30

2025 6 30 XV
(i) XV 7 8

(ii) 352
(iii) C3

(1)

    

(2) 206,057,019 29.81%

(3) 25,015,715 3.62%
37,307,058 5.40%

(4) 12,842,792 1.86%

(5) 7,439,214 1.08%    

(1) 2025 6 30 691,330,500



 2025 21

(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



22 青瓷遊戲有限公司

2025 6 30
336

(1)

    

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

Yang Family Holding(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 Limited(5) (L) 51,338,076 7.43%

(5) (L) 51,338,076 7.43%

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

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

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

(1) 2025 6 30 691,330,500



 2025 23

(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) 2022 1 7 Rapid Yacht Limited 7.26%
Rapid Yacht Limited Rapid Yacht Limited

(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

2025 6 (01920.HK)
2025 7 (02633.HK) 2025 7

Grande Group Limited GRAN

2025 6 (00695.HK)

13.51B(1)
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2025 6 30

2021 12 16

925.8

2025 6 30

2025
6 30

2025
6 30

(1)

      

 324.0 10.1 318.9 5.1 2025 12

231.4 – 231.4 –



 2025 25

2025
6 30

2025
6 30

(1)

      

 IP
 138.9 3.1 119.5 19.4 2026 12

 138.9 – 138.9 –

92.6 – 92.6 –    

925.8 13.2 901.2 24.6     

(1) 

C1



26 青瓷遊戲有限公司

C3

3.21

3.10(2)

2025
6 30

2025 6
30

游戏

2025 8 27



 2025 27

戏

29 85 戏
2025 6 30

34 34 34

 

2410

34



28 青瓷遊戲有限公司

2024 6 30

2024 8 22

P08322
2025 8 27



2025 6 30

 2025 29

6 30 

2025 2024

    

6 247,180 342,622
7 (93,032) (130,835)    

154,148 211,787

7 (55,041) (131,912)
7 (42,016) (47,128)
7 (27,426) (27,440)
7 (35) (275)

 8 44,066 42,050
9 2,467 757

10 4,352 (11,569)    

80,515 36,270

4,984 5,322
(1,130) (1,295)    

11 3,854 4,027
18 779 (1,340)    

85,148 38,957

12 (12,483) (754)    

72,665 38,203    

 – 210 7,589

 – (6,538) 3,209    

66,337 49,001    



2025 6 30

30 青瓷遊戲有限公司

6 30 

2025 2024

    

70,257 45,059
2,408 (6,856)    

72,665 38,203    

63,906 55,225
2,431 (6,224)    

66,337 49,001    

13 0.10 0.07    

37 85



2025 6 30

 2025 31

2025
6 30

2024
12 31

    

14 12,751 14,055
15 11,124 18,279
16 1,650 1,536
17 26,876 29,841
18 33,642 32,863
19 151,602 161,254
20 33,014 36,363
23 10,000 –    

280,659 294,191    

21 36,359 39,198
1,924 1,022

20 34,230 50,459
22 1,280,943 1,146,208
23 2,000 –

23 393,458 449,975    

1,748,914 1,686,862    

2,029,573 1,981,053    

24 44 44
24 5,117,821 5,117,821
25 (2,898,758) (2,893,722)

(338,311) (408,568)    

1,880,796 1,815,575
(7,638) (8,754)    

1,873,158 1,806,821    



2025 6 30

32 青瓷遊戲有限公司

2025
6 30

2024
12 31

    

27 5,702 8,694
17 – 21    

5,702 8,715    

29 27,041 25,163
30 36,695 64,723
26 47,872 38,849

12,057 4,944
27 7,080 11,864
28 19,968 19,974    

150,713 165,517    

156,415 174,232    

2,029,573 1,981,053    

37 85

29 85 2025 8 27



2025 6 30

 2025 33

        

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        



2025 6 30

34 青瓷遊戲有限公司

        

2024 1 1 44 5,117,821 (2,910,848) (459,688) 1,747,329 (4,469) 1,742,860        

– – – 45,059 45,059 (6,856) 38,203

 – – – 10,166 – 10,166 632 10,798        

– – 10,166 45,059 55,225 (6,224) 49,001        

2024 6 30 44 5,117,821 (2,900,682) (414,629) 1,802,554 (10,693) 1,791,861        

37 85



2025 6 30

 2025 35

6 30

2025 2024

    

72,665 38,203
1,878 (27,112)

(26,147) (33,231)    

48,396 (22,140)
(202) –

(3,934) (1,710)    

44,260 (23,850)    

14 (1,716) (1,106)
14 355 –

16 (452) –

19 (51) (3,563)
 

19 8,785 –

 
19 600 –

 
22 (171,358) (337,108)

 
22 76,254 280,692
20 4,000 –

20 (450) –

20 (7,419) –

23 (12,000) (23,091)
9 637 43

3,198 –    

(99,617) (84,133)    



2025 6 30

36 青瓷遊戲有限公司

6 30

2025 2024

    

28 (6) (6)
27 (4,533) (5,148)    

(4,539) (5,154)    

(59,896) (113,137)
449,975 538,003

3,379 (3,028)    

23 393,458 421,838    

37 85



2025 6 30

 2025 37

1. 
游戲 2021 3 12

2021 12 16

2. 
2025 6 30

34 34

2024 2024
2025 1 1

3

34

5



2025 6 30

38 青瓷遊戲有限公司

3. 

(a) 

2024 12 31

21

21

(b) 

28
10 3

9
7

1

18 2

 – 11
1

7 9
10 7

1

1 2026 1 1
2 2027 1 1
3 



2025 6 30

 2025 39

4. 

4.1 

2024

2025 6 30

4.2 



2025 6 30

40 青瓷遊戲有限公司

4. 

4.3 

(a) 

2024
2025 6 30

• 

• 

• 



2025 6 30

 2025 41

4. 

4.3 

(a) 

• 

• 

• 
4.3(c)

2025 6 30
2024 6 30 2025 6 30

      

2025 6 30

 
 

22
– (i) – – 1,273,220 1,273,220
– (ii) 7,723 – – 7,723

19
– 

(iii) – – 35,919 35,919
– – – 115,683 115,683      

7,723 – 1,424,822 1,432,545      



2025 6 30

42 青瓷遊戲有限公司

4. 

4.3 

(a) 

      

2024 12 31

 
 

22
– (i) – – 1,132,316 1,132,316
– 13,892 – – 13,892

19
– 

(iii) – – 45,222 45,222
– – – 116,032 116,032      

13,892 – 1,293,570 1,307,462      

(i) 

2025 6 30 2024
12 31

(ii) 



2025 6 30

 2025 43

4. 

4.3 

(a) 

(iii) 

2025 6 30 2024 12 31

(b) 

2025 2024 6 30

6 30

2025 2024

   

1,132,316 982,464
168,506 337,108

43,685 41,993
(66,635) (278,171)

(4,652) 5,794   

1,273,220 1,089,188   



2025 6 30

44 青瓷遊戲有限公司

4. 

4.3 

(b) 

6 30

2025 2024

   

161,254 168,546
51 13,563

(302) –

(8,785) –

(600) –

(16) –   

151,602 182,109   



2025 6 30

 2025 45

4. 

4.3 

(c) 

• 

• 

2025 6 30 2024 12 31

• 

EV/Revenue



2025 6 30

46 青瓷遊戲有限公司

4. 

4.3 

(d) 

2025
6 30

2024
12 31

2025
6 30

2024
12 31

       

115,683 116,032 EV/Revenue 1.45x – 4.24x 1.17x – 3.35x EV/Revenue

35,919 45,222

1,273,220 1,132,316

       

 

5. 

2024



2025 6 30

 2025 47

6. 

2025 6 30 2024 12 31

2025 2024 6 30

6 30

2025 2024

   

– 147,441 196,738
– 91,200 126,434   

238,641 323,172   

2,744 6,323
3,076 9,290
2,719 3,837   

247,180 342,622   

(93,032) (130,835)   

154,148 211,787   

62% 62%   

2025 2024 6 30 6 14

2025 2024 6 30
10%



2025 6 30

48 青瓷遊戲有限公司

6. 
2025 2024 6 30

6 30

2025 2024

   

102,921 173,538
144,259 169,084   

247,180 342,622   

2025 2024 6 30

6 30

2025 2024

   

146,132 199,907
(a) 101,048 142,715   

247,180 342,622   

(a) 



2025 6 30

 2025 49

7. 

6 30

2025 2024

   

34,913 107,893
77,646 82,977
55,064 68,157

IP 16,060 38,173
8,942 8,953
2,932 6,501
4,408 5,364

15 4,549 5,253
3,069 4,694

14 2,689 2,578
16 331 –

– 1,540 2,000
– 280 102

718 1,011
2,529 1,000

165 639
758 612

35 275
922 1,408   

217,550 337,590   



2025 6 30

50 青瓷遊戲有限公司

8. 

6 30

2025 2024

   

 19 (302) –

 22 44,320 42,148
22 – (98)

22 48 –   

44,066 42,050   

9. 

6 30

2025 2024

   

1,801 714

 637 43
29 –   

2,467 757   



2025 6 30

 2025 51

10. 

6 30

2025 2024

   

4,100 (11,448)
(11) (223)

263 102   

4,352 (11,569)   

11. 

6 30

2025 2024

   

4,984 5,322

(539) (572)
(389) (520)
(202) (203)   

3,854 4,027   



2025 6 30

52 青瓷遊戲有限公司

12. 

16.5%

2025 2024 6
30 25%

2025 2024 6 30
15%

15%

200%
2025 2024 6 30



2025 6 30

 2025 53

12. 

2008 1 1
10%

10% 5%

2025 6 30
247 2024 255

750



2025 6 30

54 青瓷遊戲有限公司

12. 

6 30

2025 2024

   

– 8,539 9,040
– 915 (88)

17 3,029 (8,198)   

12,483 754   

6 30

2025 2024

   

85,148 38,957
25% 21,287 9,739

(5,125) 1,990
(4,750) (5,258)

262 421
(7,799) (7,216)
(1,691) (7,285)
(2,802) (9,088)
9,929 16,015
2,257 1,524

915 (88)   

12,483 754   



2025 6 30

 2025 55

13. 

(a) 

2025 2024 6 30

6 30

2025 2024

   

70,257 45,059
691,330,500 691,330,500   

0.10 0.07   

(b) 

2025 2024 6 30



2025 6 30

56 青瓷遊戲有限公司

14. 

      

2024 1 1
1,170 10,990 8,259 9,902 30,321

(1,170) (4,786) (2,849) (4,375) (13,180)      

– 6,204 5,410 5,527 17,141      

2024 6 30
– 6,204 5,410 5,527 17,141
– 837 257 12 1,106

7 – (1,323) (276) (979) (2,578)
– (42) – – (42)
– (33) – – (33)      

– 5,643 5,391 4,560 15,594      

2024 6 30
1,170 11,605 8,517 8,788 30,080

(1,170) (5,962) (3,126) (4,228) (14,486)      

– 5,643 5,391 4,560 15,594      



2025 6 30

 2025 57

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      

6 30

2025 2024

   

426 390
757 531

1,023 1,151
483 506   

2,689 2,578   



2025 6 30

58 青瓷遊戲有限公司

15. 

  

2024 1 1
46,539

(24,017)  

22,522  

2024 6 30
22,522

3,255
7 (5,253)

5  

20,529  

2024 6 30
38,651

(18,122)  

20,529  

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  



2025 6 30

 2025 59

15. 

6 30

2025 2024

   

4,549 5,253
539 572
753 612
642 734

4,533 5,148   

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  



2025 6 30

60 青瓷遊戲有限公司

17. 

2025
6 30

2024
12 31

   

– 1,506 2,075
– 4,906 7,626
– 5,216 5,884
– – 2,336
– 12,119 10,634
– 16 9
– 3,742 2,441
– 781 781   

28,286 31,786

(1,410) (1,945)   

26,876 29,841   

– 12 16,551 12,049
– 12 10,325 17,792   

26,876 29,841   



2025 6 30

 2025 61

17. 

2025
6 30

2024
12 31

   

– 1,410 1,966   

1,410 1,966   

(1,410) (1,945)   

– 21   



2025 6 30

62 青瓷遊戲有限公司

17. 

          

2024 1 1 2,995 4,053 10 – 12,271 4,280 3,500 849 27,958
9,286 (458) – – (269) (429) (274) (68) 7,788

(765) – (1) – – (20) – – (786)          

2024 6 30 11,516 3,595 9 – 12,002 3,831 3,226 781 34,960          

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          



2025 6 30

 2025 63

17. 

  

2024 1 1 4,274  

(410)
(18)  

2024 6 30 3,846  

2025 1 1 1,966  

(575)
19  

2025 6 30 1,410  

2024 12 31 2025 6 30 337.56
369.47 84.39 89.69

2026 2029



2025 6 30

64 青瓷遊戲有限公司

18. 

6 30

2025 2024

   

32,863 38,236
779 (1,340)   

33,642 36,896   

(a) 

2025
6 30

2024
12 31

   

33,642 32,863

– 779 (397)   

19. 

2025
6 30

2024
12 31

   

115,683 116,032
35,919 45,222   

151,602 161,254   



2025 6 30
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19. 
2025 2024 6 30

6 30

2025 2024

   

161,254 168,546
(a) 51 13,563

8 (302) –

(b) (8,785) –

(a) (600) –

(16) –   

151,602 182,109   

2025 6 30 2024 12 31
(1) (2)

4.3

(a) 2025 6 30 1,000 50,000
10%

2024 6 30 Web3.0 10%
3.6

2024 6 30 20%
10

2025 6 30
0.6 20%

(b) 2025 6 30 8.8
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20. 

2025
6 30

2024
12 31

   

(a) 30,938 34,506
2,076 1,857   

33,014 36,363   

(a) 10,923 12,218
2,504 5,000
8,172 753

– 4,000
3,373 5,125

32(c)(iv) 33 33
1,810 1,671
3,510 3,060

– 14,377
3,979 4,296   

(74) (74)   

34,230 50,459   

(a) 

2025 6 30
2.5

2025 6 30 2.4%
–15% –30%
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21. 

2025
6 30

2024
12 31

   

32,792 31,826
1,988 4,449
1,275 2,348

374 610   

36,429 39,233

(70) (35)   

36,359 39,198   

2025
6 30

2024
12 31

   

34,441 34,784
1,988 4,449   

36,429 39,233

(70) (35)   

36,359 39,198   
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21. 
(a) 30 60

2025
6 30

2024
12 31

   

3 34,244 36,785
3 6 1,132 1,682
6 1 345 762
1 2 708 4   

36,429 39,233   

(b) 9

2025 2024 6 30

2025
6 30

2024
12 31

   

3 0.07% 0.06%
3 6 0.84% 0.84%
6 1 5.17% 4.77%
1 2 20.16% 20.00%
2 100.00% 100.00%   
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21. 
(b) 

2025 6 30 2024 12 31 36

IT

6 30

2025 2024

   

35 36
70 35

(35) (36)   

70 35   

(c) 2025 6 30 2024 12 31
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21. 
(d) 

2025
6 30

2024
12 31

   

13,569 15,904
11,897 11,490

4,894 5,629
5,198 5,606

871 604   

36,429 39,233   

(e) 2025 6 30 2024 12 31

22. 

4.3

6 30

2025 2024

   

1,146,208 988,852
171,358 387,762

8 44,320 42,148
(76,254) (328,243)

(4,689) 5,832   

1,280,943 1,096,351   
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22. 

6 30

2025 2024

   

–
– –
– –

8 48 –

(48) –   

– –
   

6 30

2025 2024

   

–
– (7,671)
– (62,976)

8 – (98)
– 71,292
– (547)   

– –
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23. 

(a) 

2025
6 30

2024
12 31

   

326,094 375,686
64,358 69,290

(i) 3,006 4,999   

393,458 449,975   

(i) 2025 6 30 2024 12 31

2025
6 30

2024
12 31

   

223,747 213,311
64,139 156,606
61,488 44,908
38,079 31,668

5,288 2,924
370 –

347 558   

393,458 449,975   
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23. 

(b) 

2025
6 30

2024
12 31

   

405,458 449,975
(10,000) –

(2,000) –

393,458 449,975   

405,458 449,975   

 2025 6
30

1.99% 2.58

24. 

     

2024 12 31  
2025 6 30 5,000,000 50 –

     

2024 12 31  
2025 6 30 691,331 7 44 5,117,821     
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25. 

      

2024 1 1 (3,139,354) 11,422 70,536 146,548 (2,910,848)
– – – 10,166 10,166      

2024 6 30 (3,139,354) 11,422 70,536 156,714 (2,900,682)      

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

– – – (6,351) (6,351)      

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

 
20% 100% 2

1,315,000
1,315,000

26. 

2025
6 30

2024
12 31

   

47,872 38,849   



2025 6 30

 2025 75

26. 

6 30

2025 2024

   

38,849 42,090   

27. 

2025
6 30

2024
12 31

   

– 1 7,525 12,573
–1 2 5,523 7,627
–2 5 342 1,598   

13,390 21,798

(608) (1,240)   

12,782 20,558   
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27. 

2025
6 30

2024
12 31

   

– 1 7,080 11,864
– 1 2 5,364 7,148
– 2 5 338 1,546   

12,782 20,558   

28. 

2025
6 30

2024
12 31

   

 – 19,968 19,974   

19,968 19,974   

2023 1
20,000,000 2.00% 2025

2025 6 30 6,500 2025 6
30 2024 12 31 12
19,968,000
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29. 

2025
6 30

2024
12 31

   

27,041 25,163   

IP
30 90

2025
6 30

2024
12 31

   

23,354 23,695
3,470 1,032

144 189
1 25

39 28
33 194   

27,041 25,163   

2025 6 30 2024 12 31
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29. 

2025
6 30

2024
12 31

   

3 14,880 19,896
3 12,161 5,267   

27,041 25,163   

30. 

2025
6 30

2024
12 31

   

27,314 52,968
2,220 4,130
6,692 7,058

469 567   

36,695 64,723   



2025 6 30

 2025 79

30. 

2025
6 30

2024
12 31

   

24,873 60,197
158 188

11,464 4,209
167 –

33 119
– 10   

36,695 64,723   

31. 
2025 6 30 2024 6 30

32. 
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32. 

(a) 

2025 2024 6 30

  

(1)

(1) 

(b) 

(i) 

6 30

2025 2024

   

2,619 6,206   

2,619 6,206   



2025 6 30

 2025 81

32. 

(b) 

(ii) 

6 30

2025 2024

   

847 49   

(iii) 

6 30

2025 2024

   

81 –
   

(iv) 

6 30

2025 2024

   

6,974 21,100
1,119 –

201 –

1,635 2,551
9,315 914   

19,244 24,565   
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32. 

(b) 

(v) 

6 30

2025 2024

   

671 2,980
542 1,495

1,240 –   

2,453 4,475   

(vi) 

6 30

2025 2024

   

1,214 1,230   

(c) 

(i) 

2025
6 30

2024
12 31

   

1,988 4,449   
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32. 

(c) 

(ii) 

2025
6 30

2024
12 31

   

9,274 7,428
1,631 2,824

– 538
4,375 1,528

795 –   

– 958
301 339
504 –   

16,880 13,615   
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32. 

(c) 

(iii) 

2025
6 30

2024
12 31

   

29,383 29,506
795 886

1,432 –   

31,610 30,392   



2025 6 30

 2025 85

32. 

(c) 

(iv) 

2025
6 30

2024
12 31

   

(1)
223 223

(2)
30 30

3 –   

256 253   

(1) 

(2) 

33. 
2025 6 30 2024 12 31

34. 
2025 6 30 2025 8 27
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ACT

9988 8
BABA

2012 2 28

ARPPU (i)
MPU

(ii)
MPU

MAU (i) MAU (ii)
MAU

MAU

MPU (i) MPU (ii)
MPU

MPU

C1

0302



 2025 87

戏 2021 3 12

2004 3 26

603444)

2016 12 16

2021 12 16

MAU

C3

MPU
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2021 12 6

2025 1 1 2025 6 30

Rogue–like RPG

RPG

571

0.00001

SLG
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