Merits [ree
EHERIMESE

"-‘;“;_-",‘ P ’ .

2026 <F 8 A

LA BRI R 4R

— M BB F 5 O —

AT | E& | R | AN | RAE | FH | SN | K
Beijing | Shanghai | Shenzhen | Hangzhou | Chengdu | Qingdao | Guangzhou | Hong Kong

www.meritsandtree.com



Merits lree & Wi R Rk M AR | 2026-08

B &

4!

EX 2
—. ERHEARHRARE 2
1 BRRKERELER I BRFTEELIF BITIERBRA) ) AFEKEL 2
2 (P EAREABEAEBIFIEFIL) B XIEIT oo, 2
3 CE A B IEAR B IR 1) AE T ANTE oo 2
4. BERNLEELBHEH (KXTH—F T EBANCFRNLEELAXFRGGEL) ... 2
5. IRERUPEAILEGEERBEE “TEE” FLR]D oo 3
6. WMEI, BEE BB FEHEAAFTIFFR TR oo 3
=, fTL#E 4
(=) A BETTIEEIT AL ettt 4
I, frlmkEE | (EAREEEDE) 82026 F 8 A 1 BAT o, 4
2. EWEHE | ZEEFAMHAETRY BIEERR FEM e 4
3. EVENE | BRAHTBRHET T ARAERTIEET oo 4
(Z) BAE. B G AT BT W 4
1. ATARRECR | (RBRERL RGP~ SE) A 2026 F 8 A 20 B AT ... 4
2. EBI AL | B DeepSeek E A AT —H BRI oo 5
3. EBIEAE | BB R A I BT oo 5
4. EVEHE | KA. MW BEAR BHERFTFHEET oo 5
5. W b5aE | @BTRIEHFEE, EALTHFNE 5
(Z) FFARG B RIEIT L oo 5
1. EBE5NE | BB 165 CAATT R ZF FAR e 5
2. EBEHE | AR REAEIEILTEIZSE ZE DRAM ) e, 6
3. EPBEHA | R ERMEREA A M ETAEFTBEEL o, 6
(ED) BB TR G IRARAT AL oottt ettt ettt ettt 6
1. EW55HE5 | BB E KERER D K BT e 6
(Z) TALB R AT AL oo 6
I, £HEHhE | MEECH5REFALRRE LI D B 6
2. EBEHE | SHPIFMATKRSSOLEAKUNEE (BA) KE e 6
(39) ZEABATALATI .ottt ettt ettt en s 7
I ATk RBOR | PEIELAHTE LT A BTN ATFIELE L o, 7
2. LA EEE | THRELEBMELN 338 TEZE FEARE oo, 7
=, &R 7




Merits lree & Wi R Rk M AR | 2026-08

E L

— EREARBEREMARL

1. BRRAEKAFERERL PR FEEHE (BiTIERERLR) ) AFALEREL

2026 F8 A 21 B, BRAEXFENH (IIEBFTERDF (BITHEKERL
) ), NFAEKERLE 2026459 420 B, EXELBEA (B4 TF
IR Y BLENTE, ALk, i g fe ERANAAMAZTELE
B, FAABUIEI AR, BHR,. 2B THEREREAFIFHRTERN. &
BREABTHERREXRELE A, ABEFREOFEBBRERTFITELE, b
W TEREFAFRIMEAALTBRREAELEE, FRRE LN FRT LR
AT 20 ANIAEBRE:; 1 ILEARERKXFINR K FZR B A E ZATH T 10
MNIAERATHRSE . B TR, LLBE 10D RRSE, FTHF3A31 8
MR FEIRE: AL ERIAFAIPRIRE. T2 AEELT.

2. (FPHRAREARBEASKEER) EXHT

2026 8 A 15 B, (PHEAREREALASHRIELERL) T, (FREARLS
B FRFAA E)F 10 2EER & b o ok B & A IRF R v R N N E N 4R,
BEFEGERA—ALHFTEFTERE, FEIETERXEAN, A—EFHR
W), i FHAMR AR AT AN . E b, ERIREITE. ABERERLEE RN
FHEAT A TR 5 F, HAeHEITHNA 2 F,

3. (EARwHA B RY KB BT

2026 8 A 3 B, BHIRAFIEITEN (EREBA R Ry £6) (B%
FR4 % 842 5) , B 2026 F 10 A 15 BA®IT, ARG ITHER ERALT.
T HE ARG FERCIEA BT ANRY LA, £ EEITHA . AR B AR
BABFHE, FHEESERAAL 1 FALSBEATETHEE, A Bkt
A B PRAP B A 10 SF

4. BRIMNCERREAAAKXRTH—F ZEBRINCHFRINCE ZA X FAHE4)

2026 57 A 31 B, BRINCERBHEAA (X THE—F T EERINLCTZHINL
ERAAEFRMERY) CGCA (2026)23 5, AT, (G@s) ) o (Es)



Merits lree & Wi R Rk M AR | 2026-08

B 2026 F 10 A 1 BA#IT, (@) TENEOHE: —ZTEKF TEK
Fo BANCHRFETERAKR, E2, S THEEMHNEAERUWIIRET H
ODHFOERNICTR, AFLEBENAZTAAINCEEIKP . R FLLE,
WILEE, BBRE, AR, HRBRXHH B RINCHRT EEILEE
T, B, BUNARRATERET, AFEHIATE XA S EAMH L 4
THEMICIZLEE AINCRRTF S, ZRRALEFEZE R T, LS LRI
¥ # RKAe R ERENL S, BERINLERZ AR R AT BAlfZElE, WEG
TLA R R,

5. IRIFHFRILEEMRERLE “TEE” AX

7H31 B, Tdffzaipats (TLgeksRE “TRR” AX) . (A
XY BAAAE] 2030 FHLLE Tk F 45 AofA AT F4A8 10%. AU E T ¥ 45
¥l — BALEHERER KT 17%, 32F 500 REHIT) . T EIF T LA
KRk, EEATLTREESE, FERRBRER. R L] A e x5 EA,
TEHTT, AT, X, RE ., FRaTEARER; FENE, FE., s,
HAM, G BARFTLGEHER, REHBRAE. HTAME. Ak, &4
AEMHEF L, BRILFEEE, GFE T, TREFAARNALGRLGEETRS
R o

6. MBI, HHEHAREFEINAAFTEHLEFR

2026 57 A 24 B, MBI, SELEHAT (XTBARBRAAPZHALE
MENED o NED) BH, MM ZENREINEFER 095 F1EerEd
TR E, BT F. ERMNAZENM Z, T FHN 4=k R AEf
SRFRE, R M ZAHILF PR FRESEKELBAET N, %FH
ZERAAFL “M T 44LPT4R7 R R B BLE . AR IR, AE sk
W, BRFIEER. ATAY, FERBENRESEN. I TILL ., LR
DB, R AN EARINE . PR R, AN AR e HEFE B AR,



Merits lree & Wi R Rk M AR | 2026-08

= TLFHE

1.

(=) 2ot EFRRETL

i kR | (EARKEESE) A 202658 A 1 BRAT

WERXGREREEAEFLIRNNREF LN (EHREETENE) A 2026 F
8 A1 BARMEIT, DEMEHAREAEER, FAMRS TA, BLUFHB ARG S
LA T HAAGE LR R AR, AHEHRETFRIZG B EL
5 RESBGRITEANMATSE; AR LT HTHAAR S LEHREH
FRIESTATAREZE R, HEERTARERFRE ENT

P EHE | ZLEEFMMBANETRY BiE L 2R &M

2026 57 A 24 B, BEEFRITENAIANELMESNEST 100%IEAH
EERAER L FAHEPTEHIEL AR EZEMME . 2D AL REAEZNG G
¥R HARREMOABARGHF WAL ; ZRETERTH TR E,

£B 538 | BRABZZAK T T ARE R T BT

2026 F 8 A3 H, ALFREMEBTARXLLERAR TR TR TR, X
E R RAE+H++HHF RE R BT, R R T 2HEAKT T L. NARERAL
BENB BN THSENEAFL, A Al RFEABKIRPELN D ELR,
IR 55T 7 25 W6 IR AT 10 Ae s i 720 75 &

(=) &3, EEMEAIFRETL

FriAn R BOR | (R&KBRENSREIE) B 2026 5 8 A 20 A A#AT

RRAE Doy Tolkfofs SR A5 3RIE A AF (  4 08 52 4 R 345 A1 ik ),
B 2026 F 8 F 20 H AT, H ik B KA E B HIEGG R 45 HIBARILH BF B
TR i £, 3 AL 2 — A SR04 SRR IEH BV 3 TR 1 R
it fs, FIEHLE IR AR, IRAH X, REREFE KRG E 5 F 2K,



Merits lree & Wi R Rk M AR | 2026-08

2. EPE5HE | B4R DeepSeek T 5 #—ax

2026 8 A 5 H, # (M) #35]1% L HALHE L, DeepSeck T o % —#
BRI, MAEE Y 500 1L, IEATAEIES 5000 12T, HXTF 8 A TFaZTRE
2y, R ERTMAL, A A E Y AR 8] RAZ T £ XA

3. W L5aE | BRREEHEREF

2026 F 8 A 3 B, MB R K= G ARAE EL ST AER, LB AT,
WAL TR ARERY 151, % TF 2026 FRAT TR F —HART. 23]
WK EBAMBARRE S RAERK, ok~ bER,

4. FHEHS | KRR, ATMBAR B EEXTFHaE&T

2026 8 A3 H, kzHH A TR I ILEALRFE+ELEZT; B H, o
AW F T BACE LA Pre-A &3 T o A oA B AT HINA T K5 %25 4]
BERAIE, 2RMERELETINMALE, ERAFSE I,

5. EWb5a5 | aRFRAERFEE, AANLTHERR

2026 5 8 A 11 B, Hb7x & B 47 fe AF R Ay A TR 8] R AL K 35 By AR 3 B RN
FARITMEHALTHFEE, MFIMAFTEIER, HFLEEREELT, 2 F
AR, F— KA ATFEB AT (HREAK) HFHIL 16.45%. A
RBFEEZRENAHEANLTHFNH, HFLRFRTLLEYIR IPO RFH
N RAT HAGALF o

(=) FFHh G HlEird

1. #5314 | B4 16.5 10K M S T F F4

2026 5 8 A, #@AFIE DB IT ZAT AT A T AT LA Tr R 16.5 12 0H T ah
TF FAR 100%MEA, HMEEREFTEFALIT 01T, ZXHHMARET KT
FEEARERY, MR TRY T EWNERFTHRERNE, HATR.



Merits lree & Wi R Rk M AR | 2026-08

2. P EHE | BAEARKESMIAILTELSE =% DRAM 1]
2026 F 8 A, B FEFIEARRE, KE A IEILTZILH =) DRAM L),
I KBS R F i, A8AT B SA LA S EX NS, EARZFAAL, 2kt
J& R R HE A A3t — Ak

3. EWEHE | XM BERBEREIABNETEELT GEL
2026 4 8 A 13 B, & XAHMAEM 2 29.96 12 T AW S L4 o F Ra A A FE
3] 100%RIA G X B R FIHER L H AT M FHZERSFoGET, THaE
HBIRFTRHLETRRE, BEMNE BIATEMAFEHALR

(W) fREFRRAT L

1. 4535 | BRI MEHKMERRERERNS>LXER >
2026 F8 A 19 B, BRw AW E MK EBRERERN SR ®
T, MEFTEDSRTENE . ZXHMATERNE, BART A, E
BERAGMMRERKT FEER VAN GENERE,

() IRERRITL

1. £H5855 | MEECERERTARRR B ZRBERR S i

2026 58 A 17 B, #AFHE, MECEL 5P ERAMTRERARZEEE
WEEAK By £ R AR, TR iEprd R B LRy, B E T A&
AR . HATHEARIRE X S M AsAZiT 151eE T (9EHEART 101 12T) &

2. EWE5HE | WHPIFMHALKS0LELKMER (EA) X5

2026 S8 A, wivHAEmF A e (PIF) . 4 #3F K & Affinity Partners 48 5%
&t B % e AT 2 # (Electronic Arts) &9 550 /2% Tk, L8R 212 5 H#
ERRf IR E AR T, IR IRAFEAL 210 £ TG I AT,



Merits lree & Wi R Rk M AR | 2026-08

(5%) HALAT AT

X8R | PEEESHTE LT A SFRTANNTLERLEL

EGE S A RE & BN 8] B AR AR KA AN FAER E I, RBHHT 2026 F
8 A2 B /G, MERFIAGW A NGRKATALE], R A HAL /)RR Ak
T LR B — T ZAT Z M ILFI IR B XA SR

AR EBRE | THRELHMAERA BBAELERIFA

2026 8 A, THBEEER (ARXMESR) EXH 338 AT LEH X E, &
#F 15 MaRF M ERAREA 323 REFHERIRE, TRALFREST ZMK.
AR, EETF. FREIE. R E SR MK AT S — P A%
FlESRE. A RMIKFNE K,

A& R ¥

AAWNBEBRTTS, FIERALEREXELETAGRBE S L im ERA L L
BRBHFH*. BB, (IR TEEIE WBEITREEERLAS) ) £ (X T
ST TG ) Aok bmibm g, &£, BB RTABFLERELZR, 85
SFOR P B B W R B RN G A A e B HARE B IR, B R AN A A LAl e 4R
MNP A BT ZAREE; (CPRAREREASTEER) 17, (BKR
W35 A B IR A R B) 59T, S HIIRIL AR IRE T HATIE R AR BRI
B AsMORR, & EFMK, ThGeke, EHRE. REKEZL. B
A AAERRESHEGELE, R E ERRSE TS, MEETHE., &L
BA, BPERERTATHIL, QLTI HmiLey e E A0,

EEB, RARGEOALFR, B FRfFFRFRARREE Y, #T
B, RfEHA A BB SECABRT, FHAE L LR LS, B,
DeepSeek kIR A DIV KT H., MEFELH LTHF, TT7—
B FRRI G AT H R AT FFARIT L R SR T LS A T A
ik BBAFIL 16.5 /LA & T F4K, XA TR Rt BT
WMAEFPGRE, RKEFMIY & ZE2EFFWRREAZEMN. B EXNLK
WA, TR R E I BARA B RATIR A s A, BRETATIEREL
$%. 4% PIF W Bl A 550 12 % LA K AL EA, N A4 I Fe £
AEKBE AR PHRFER, A TFREBTASERS, LEANN THFER
R KB S TRF TR BE TR T E L, BT HEALEM



Merits lree & e ER A A | 2026-08

SR AT, 14 At N ASUE A 8 35 A AT BT 5 1
& 12 o AR MR S 9 0 AR AT LN AT R AL T

Hrot = B

AT IRE A ERXEHEEIL, AL, AR FF2ATALEEITF 557
R&, APIREREMAR TR, RZIM LA B 6,

e FAEAT I & NREARFIA, R &1,

LR SE R N

EXCL

b HARIB AR AR

w1 : 010-5650 0921

FAL: 178 8880 5011

Bl 46 xiangyu.wang@meritsandtree.com




Z % L fEF

www.meritsandtree.com

Merits Iree
EERIMESF



