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USD57.6mn in FY25, with its share rising from 70% to 73% of total revenue.
Based on 9M25 numbers, overseas revenue was mostly contributed by
Singapore (24%), the US (20%), and other markets (28%). Revenue from
Chinese mainland rose 132% YoY to USD21.4mnin 2025.

GPM improved ahead of expectations: GPM not only increased from 12% in
FY24 to 25%, but also improved from 23.5% in 9M25. The boost was driven
by lower cloud computing costs amid scale effects for Al-native products, as
well as the faster growth and higher revenue share of approximately 65%
GPM in Open Platform.
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Business Outlook: The Management stated that as of February 2026, the company recorded a USD150mn
annualized run rate (ARR). Its inference cost per token declined over 50% from end-2025, with video generation
costs down 30%. Open-source model MiniMax is deployable on Google, Azure, AWS and OpenClaw, while
average daily token consumption of M2 series text model surged over 6x versus December 2025, including a
10x jump in programming scenarios. The Company is transforming into an Al platform provider via model-
driven innovation, with industry-leading language, vision, audio and music models. It plans to integrate
multimodal capabilities into a unified foundation, rather than building consumer-facing personal assistants. It
aims to develop human-level autonomous programming and Al agents for office scenarios, evolving agents from
tools to collaborative teammates. This is evidenced that nearly 90% of its employees are also using its self-
developed Agent Intern.

Our views: MiniMax’s open-planform business outperformed expectations in 4Q25, with a higher revenue
share supporting GPM improvement. The heavy R&D investment on model iteration will likely be maintained.
With approximately RMB1 bn of cash in hand, the company is financially viable to support future capex and
R&D.

As a leading Chinese Al firm, MiniMax has strong multi-domain model capabilities and multi-modal
monetization and global scaling potential. Although its M2.5 still lags industry leaders like ChatGPT and Gemini,
its significant cost advantage has driven strong adoption of its models: at 100 tokens per second, one agent
costs USS1 per hour, and USS10K can support four agents running 24/7 for a full year. The upside from the
February M2.5 model launch has been factored in for the recent rally in share price. The fast-growing Al
industry demands heavy capex and faces intense competition from large global players such as Google,
ByteDance and Alibaba. The counter is trading at 147x FY26E EV/Revenue. (Research Department)
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Fig 1: YoY and QoQ Comparison (USD Thousands)

100.HK MiniMax

Unit: US$ Thousands

Al-native products AREER 758 21,805 53,075 13,529 38,020 8,276 15,055
Yoy FREIERE 0% 2777% 143% 181% 82%
% of total Vsl =1 22% 71% 67% 70% 71% 75% 59%
Open Platform and other Al-based enterprise services B iF& RiEFEMRHE 2,702 8,718 25,963 5,925 15,417 2,793 10,546
Yoy 0% 223% 198% 160% 278%
% of total 78% 29% 33% 30% 29% 25% 41%
Total Revenue WA 3,460 30,523 79,038 19,454 53,437 11,069 25,601
Yoy R RF 0% 782% 159% 175% 131%
COGS SHERMA 4,314 26,785 58,959 18,944 40,961 7,841 17,998
Yoy FRFIERE 0% 521% 120% 0% 116% 0% 130%
Gross Profit EFE (854) 3,738 20,079 510 12,476 3,228 7,603
Yoy RFIELE 0% -538% 437% 2346% 0% 136%
GPM EFE -25% 12% 25% 3% 23% 29% 30%
Other income and gains, net HUA R EF58 8,942 36,151 40,369 25,278 31,232 10,873 9,137
Yoy FREELE 0% 304% 12% 24% 0% -16%
Selling and distribution expenses 22,827 86,995 51,896 53,389 39,325 33,606 12,571
YoY 0% 281% -40% -26% -63%
% of total 660% 285% 66% 274% 74% 304% 49%
Administrative expenses 7,615 14,384 36,813 9,610 22,074 4,774 14,739
Yoy 0% 89% 156% 130% 209%
% of total KA £t 220% 47% 47% 49% 41% 43% 58%
Research and development expenses 70,002 188,979 252,771 138,684 180,312 50,295 72,459
Yoy FREFEIERE 0% 170% 34% 30% 44%
% of total ARA L 2023% 619% 320% 713% 337% 454% 283%
OPEX EEER 100,444 290,358 341,480 201,683 241,711 88,675 99,769
Opex Ratio EEBHF 2903% 951% 432% 1037% 452% 801% 390%
Core Operating Profit ZILFE (101,298)  (286,620)  (321,401)( (201,173) (229,235)  (85,447) (92,166)
Core OPM BIOFIEE -2928% -939% -407% -1034% -429% -772% -360%
Fair value loss on financial liabilities ERMBEANBERHE (176826) (214,172) (1,589,850)| (128,063) (313,477)  (86,109) (1,276,373)
Attributable to: Owners of the parent FREE (269,246)  (465,238) (1,871,617) (304,342) (512,013) (160,896) (1,359,604)
NPM EFIE -7782% -1524% -2368% -1564% -958% -1454% -5311%
Non-GAAP Net Profit KRR (89,074)  (244,243)  (250,856)| (170,179)  (186,280)  (74,064)  (64,576)
NPM ERE -2574% -800% -317% -875% -349% -669% -252%
Revenue by Geographic
Mainland China R A BE 2,797 9,217 21,375 6,768 14,400 2,449 6,975
% of total V=77 81% 30% 27% 35% 27% 22% 27%
Yoy BERE 230% 132% 113% 185%
Singapore F0E 1 11,455 7,664 12,980
% of total AR 1 0% 38% 39% 24%
United States =H 575 4,999 2,871 10,913
% of total Vil o= 17% 16% 15% 20%
Others Hihi & 87 4,852 2,151 15,144
% of total bl oN=1"1 3% 16% 11% 28%
Overseas SEINA 663 21,306 57,663 12,686 39,037 8,620 18,626
% of total K 19% 70% 73% 65% 73% 78% 73%
Yoy JREERFE 0% 264% 171% 208% 116%
Total @I 3,460 30,523 79,038 19,454 53,437 11,069 25,601

Source: Company Data, Sunwah Kingsway Research

Kingsway Financial Services Group Limited - http://www.sunwahkingsway.com/
Please see the important disclaimer and disclosures (if any) at the end of this report.



SUNWAH KINGSWAY

MEEE

Market Watch — Major Commodities and Currencies
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Precious metal Price (US$) QTD% YTD% YoY% Non-ferrous metals Price (US$) QTD% YTD% YoY%
Gold (0z) 5124 18.0 18.0 75.4 Copper (t) 12955 43 4.3 38.7
Platinum (oz) 2076 2.0 2.0 113.6 Nickel (t) 17120 28 28 71
Silver (oz) 83 17.4 17.4 158.3 Tin (t) 48843 204 204 547
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Energy Price (USS$) QTD%  YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 746 299 299 9.2 Chi Coke (Rmb/t) 1“40.0 0.0 0.0 59
Natural Gas (MM btu) 3.1 7.1 7.1 (29.8) Aust Steam (US$ / t) 135.0 256 256 33.0
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Source: Bloomberg
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US Economic Calendar China Economic Calendar
Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
Initial Jobless Claims WoW 5-Mar-26 PMI Manufacturing MoM 4-Mar-26
Employment Report MoM 6-Mar-26 Foreign Exchange Resenves QoQ 7-Mar-26
Retail Sales MoM 6-Mar-26 Money Supply - M2 MoM 9-Mar-26
Business Inventories MoM 6-Mar-26 PPI MoM 9-Mar-26
Existing Home Sales MoM 10-Mar-26 CPI MoM 9-Mar-26
CPI MoM 11-Mar-26 Trade Balance MoM 14-Apr-26
Trade Balance MoM 12-Mar-26 Retail Sales MoM 16-Apr-26
Housing Starts / Building Permits MoM 12-Mar-26 Industrial Production MoM 16-Apr-26
Personal Income & Spending MoM 13-Mar-26 GDP Yo¥ 16-Apr-26
Durable Goods Orders MoM 13-Mar-26 Hong Kong Economic Calendar
GDP QoQ 13-Mar-26
Industrial Production MoM 16-Mar-26 Indicators Freq Obs Date Ref::::tggte
Factory Orders MoM 18-Mar-26 Retail Sales MoM 4-Mar-26
PPI MoM 18-Mar-26 PMI MoM AMar-26
Wholesale Inventories MoM 19-Mar-26 Foreign Currency Resene MoM 6-Mar-26
New home Sales MoM 19-Mar-26 Producer Prices Index QoQ 13-Mar-26
Consumer Confidence MoM 31-Mar-26 Industrial Production QoQ 13-Mar-26
ISM Manufacturing PMI MoM 1-Apr-26 Unemployment Rate MoM 18-Mar-26
Auto Sales MoM CPI MoM 20-Mar-26
Trade Balance MoM 26-Mar-26
Money Supply - M2 MoM 31-Mar-26
GDP QoQ 5-May-26
Composite Interest Rate MoM
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Notice of interest disclosure filed by substantial shareholders for the two previous trading days

Name of listed corporation Name of substantial share holder No. of shares bought/sold/involved Average price per share
Boltek Holdings Ltd. LamKw an Yuen 5,040,000(L) HKD 0.2500
Boltek Holdings Ltd. Qiu Jianlian 5,040,000(L) HKD 0.2500
China BlueChemical Ltd. - H Shares MGD Holdings 2,876,000(L) HKD 2.9963
Blephant Holdings Group Ltd. DI XIAOGUANG 108,000(L) HKD 0.4000
Zhi Sheng Group Holdings Ltd. Z Living International Company Limited 4,880,000(L) HKD 5.9400
Zhi Sheng Group Holdings Ltd. ZHANG DITANG 4,880,000(L) HKD 5.9400

Source: HKEx
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Disclaimer

This document is not an offer to sell or the solicitation of an offer to buy or subscribe for any securities. The securities referred to in
this document may not be eligible for sale in certain jurisdiction. Neither this document nor any portion hereof may be taken distributed
or transmitted directly or indirectly into such jurisdiction nor to any residents thereof. Any failure to comply with this restriction may
constitute a violation of the applicable laws and regulations and persons into whose possession this document comes should inform
themselves about, and observe, any such restrictions. This document has been produced for private circulation and may not be
copied, photocopied, duplicated, or redistributed without the prior written consent of Kingsway Financial Services Group Limited
(“KFS”) and its affiliated companies (collectively, “Kingsway Group”).

This report is distributed in Hong Kong Special Administrative Region of the People’s Republic of China (“Hong Kong”) by KFS which
is registered as a licensed corporation under the Securities and Futures Ordinance XCar_p.571 of The Laws of Hong Kong) with the
Securities and Futures Commission of Hong Kong (“SFC”) and its SFC CE number is ADF346.

The information contained in this report has been taken from sources believed to be reliable but no representation or warranty
expressed or implied is made as to their accuracy or correctness. This report is published for the assistance of recipients but is not to
be relied upon as authoritative or taken in substitution for the exercise of judgment by any recipient. It is not to be construed as an
offer, invitation or solicitation to buy or sell any securities of the company or companies covered herein. Any recommendation
contained in this report does not have regard to the specific investment objectives, financial situation and the particular needs of any
specific addressee. All opinions and estimates reflect our judgment on the date of this report and are subject to change without notice.

KFS, including its parent, subsidiaries and/or affiliates, may act as lead or co-manager in an offering of the securities of any issuer
discussed herein, may from time to time perform financial services or other advisory services for, or solicit financial services or other
business from, any issuer.

Within the past year, KFS, including its parent, subsidiaries and/or affiliates, may have acted as market maker or traded on a principal
basliqs.in the financial instruments of any issuer discussed herein and may act as underwriter, placement agent, advisor or lender to
such issuer.

KFS, including its parent, subsidiaries, affiliates, shareholders, officers, directors, and employees may have long or short positions in,
and buy or sell, the securities, commaodities or derivatives (including options) or any other financial instruments thereof, of any issuers.

An employee of KFS, including its parent, subsidiaries and/or affiliates, may act as director, or be represented on the boards of
directors, of any such entities or issuers.

KFS and/or its affiliates beneficially own shares of MINIMAX GROUP INC. (100.HK).

Copyright 2026 Kingsway Group. All rights reserved.
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