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2025 6 30 829.4 2024
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AI 2025
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DPaaS QVM

AI

(IDC) 63%

AI

58.5% 2026 62.2% AI

AI

– AI

AI AI

MCP

 –  – AI

AI
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– AI

AI AI

+

IDC

TIRIAS Research 2024–2028 190%

2028 95%

AI

MCP

AI

2025 8 AI

10,000

– 

2035 1,500 Canalys

2025 533 AI

AI

AI
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2025 6 30

2025 2024

5 829,381 710,395

(671,936) (557,984)  

157,445 152,411

10,835 2,742

(49,890) (56,018)

(44,997) (56,957)

(75,639) (70,744)

708 (12,812)
– (121,689)

(24,787) (10,466)

(2,671) (2,009)

(4,324) (4,097)  

6 (33,320) (179,639)  

7 (102) –  

(33,422) (179,639)  

(33,422) (179,639)  

8
(0.02) (0.41)  

(33,422) (179,639)  
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2025 2024

 

6,987 (8,123)  

 

(8,230) (10,823)  

(1,243) (18,946)  

(34,665) (198,585)  

(34,665) (198,585)  
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2025 6 30

2025
6 30

2024

12 31

9 87,687 90,977

15,548 26,398

380 –

10 86,966 86,258  

190,581 203,633  

5,048 7,831

11 407,268 430,955

11 42,954 –

25,139 32,979

7,405 7,440

12 192,787 59,677

12 2,232 7,857

12 205,605 451,928  

888,438 998,667  

24 31

7,476 12,891

13 262,038 311,322

82,435 111,596

85,064 95,181

14 199,972 196,104

1,359 90

24,082 24,981  

662,450 752,196  
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2025
6 30

2024

12 31

225,988 246,471  

416,569 450,104  

9,280 14,378

1,628 247  

10,908 14,625  

405,661 435,479  

15 1,418 1,418

404,243 434,061  

405,661 435,479  
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2025 6 30

 

15

2025 1 1  1,418 3,905,261 186,411 (218,268) (3,439,343) 435,479      

– – – – (33,422) (33,422)

– – – (1,243) – (1,243)      

– – – (1,243) (33,422) (34,665)

– – 4,847 – – 4,847      

2025 6 30 1,418 3,905,261 191,258 (219,511) (3,472,765) 405,661      
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15

2024 1 1 31 170,515 (205,968) (2,979,976) (3,015,398)     

– – – (179,639) (179,639)

– – (18,946) – (18,946)     

– – (18,946) (179,639) (198,585)

– 8,699 – – 8,699     

2024 6 30 31 179,214 (224,914) (3,159,615) (3,205,284)     
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2025 6 30

1. 

2011 5 23

2023 6 14 2024 10

16 PO Box 309, Ugland House, 

Grand Cayman, KY1–1104, Cayman Islands

55 19

PaaS

2. 

2025 6 30 34

2024 12 31

3. 

2024 12 31

21

21
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4. 

PaaS

8

10%

6 30

2025 2024

A 160,063 106,753

B 112,791 *  

* 10%
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5. 

6 30

2025 2024

829,381 710,395  

6 30

2025 2024

MPaaS 591,412 508,231

APaaS 221,895 178,342

DPaaS 521 3,137

15,553 20,685  

829,381 710,395  

6 30

2025 2024

659,629 585,041

169,752 125,354  

829,381 710,395  
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6. 

6 30

2025 2024

671,936 557,984

* 20,176 21,222

* 6,209 6,577

* 20 –

174 150

75,639 70,744
– 9,436

(708) 12,812
– 121,689

256 12

(5,794) (1,968)

24,787 10,466

309 –

 

**

94,062 104,763

19,700 22,773

4,847 8,699  

* 2025 6 30

22,733,000 2024 6 30 23,827,000

** 2025 6 30 54,669,000 2024 6 30

61,748,000
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7. 

2023

17%

16.5%

20%

2008 1 1

25%

2019 2022 12 14

15%
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6 30

2025 2024

102 –

– –  

102 –  

8. 

2025 6 30

1,996,644,474 2024 6 30 437,914,260

2025 2024

(33,422) (179,639)

* 1,996,644,474 437,914,260  

(0.02) (0.41)  

* 2024 10 16 1,632,795,088

163,279.5088

2024 10 16

2024 12

31 2024 6 30
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2025 6 30 2024 6 30

9. 

2025 6 30 17,259,000 2024 6 30 1,906,000

2024 6 30

2,142,000 2024 6 30 131,000

2025 6 30 373,000 2024 6 30

309,000 2024 6 30

2025 6 30

2024 12 31

10. 

2025

6 30

2024

12 31

86,966 86,258  

 86,966 86,258  

2025 6 30 9

84,544,000 2024 12 31 83,836,000
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11. 

2025

6 30

2024

12 31

479,192 480,111

44,973 –  

524,165 480,111  

(73,943) (49,156)  

450,222 430,955  

2025

6 30

2024

12 31

90 354,061 346,270

90 6 63,077 49,837

6 12 29,446 31,972

1 2 3,638 2,876  

450,222 430,955  
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12. 

2025

6 30

2024

12 31

400,624 519,462

  

 * (192,787) (59,677)

** (2,232) (7,857)  

205,605 451,928  

88,691 99,728

76,623 88,138

39,897 262,162

389 1,891

5 9  

205,605 451,928  

* 

** 2025 6 30 2,232,000 2024 12 31

7,857,000
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13. 

2025

6 30

2024

12 31

220,387 263,658

41,651 47,664  

262,038 311,322  

2025

6 30

2024

12 31

6 231,158 288,715

6 12 11,520 16,615

1 19,360 5,992  

262,038 311,322  

30 90
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14. 

2025 6 30 2024 12 31  

(%) (%)

 – 2.70–3.40 2025–2026 199,972 3.00–3.40 2025 196,104  

2025

6 30

2024

12 31

 

  199,972 196,104  

2025 6 30 2024

12 31

15. 

2025

6 30

2024

12 31

1,996,644,474 2024 1,996,644,474  

0.0001 200 200  
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2024 6 30 710.4 16.8%

2025 6 30 829.4 2024

179.6 81.4% 2025 33.4

MPaaS

MPaaS QCDN Kodo Dora

6 30
2025 2024

QCDN 375,772 64% 344,565 68%

Kodo 165,761 28% 143,350 28%

Dora 37,295 6% 13,741 3%

12,584 2% 6,575 1%    

591,412 100% 508,231 100%    

2025 6 30 MPaaS 16.4%

QCDN Kodo Dora
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APaaS

APaaS
APaaS APaaS

6 30
2025 2024

154,378 70% 92,272 52%
53,684 24% 63,515 36%

9,385 4% 19,610 11%
4,078 2% 2,655 1%

370 0% 290 0%    

221,895 100% 178,342 100%    

2025 6 30 APaaS 24.4%
AI

6 30 6 30

2025 2024

MPaaS 70,125 70,205
APaaS 2,675 2,528
MPaaS 8,434 7,239
APaaS 82,952 70,547

(1) MPaaS MPaaS

(2) APaaS APaaS
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2024 2025 6 30

23.8 16.1 3.4% 1.9%

(i) (ii)

(iii) (iv)

(v) SDK
(vi)

(vii)

2024 6 30 558.0

20.4% 2025 6 30 671.9

6 30
2025 2024

% %

MPaaS 94,714 16.0 95,962 18.9

APaaS 61,133 27.6 53,854 30.2

1,598 9.9 2,595 10.9    

157,445 19.0 152,411 21.5    
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(1) (2)

(3)

2024 6 30 2.7

2025 6 30 10.8

2024 6 30 70.7 6.9%

2025 6 30 75.6 APaaS

2024 6 30 56.0

2025 6 30 49.9

2024 6 30

57.0 2025 6 30 45.0

2025 6 30
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 2025 6 30 2024 10

16

2024 6 30

121.7

2025 6 30 102,000

2024 6 30

2024 6 30 179.6

81.4% 2025 6 30 33.4

2025 6 30

28.6 2024 6 30

39.8

(EBITDA)

2025 6 30 EBITDA

3.5 2024 6 30

EBITDA 9.9 EBITDA

– 26 –



2024 6 30 2025 6 30

198.6 34.7

2025 6 30

400.6

2025 6 30 200.0
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2024 10

369.7

2025 6 30

2025
6 30

2025
6 30

APaaS  
 

38.0% 140.5 24.0 116.5 2028 12 31

15.0% 55.5 15.0 40.5
 9.0% 33.2 6.8 26.4

APaaS  14.0% 51.8 2.2 49.6

20.0% 73.9 9.5 64.4 2028 12 31
IT 8.0% 29.6 9.5 20.1

12.0% 44.3 – 44.3

12.0% 44.4 8.6 35.8 2028 12 31

AIGC 8.0% 29.6 7.4 22.2
4.0% 14.8 1.2 13.6

20.0% 73.9 – 73.9 2028 12 31

10.0% 37.0 8.4 28.6 2028 12 31

    

100% 369.7 50.5 319.2    
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2025 6 30 50.4

319.2

2024 9 30

2025 6 30

2025 8 66

Q 1 -4  55  19 

C1
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C.2.1

2011 5

C1

2025 6 30

2025 6 30

C3
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2025 6 30

2410

2025

(www.hkexnews.hk)

(www.qiniu.ltd) 2025 6 30

2025 9

2025 8 26
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