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By attending the meeting that includes this presentation, or by reviewing the presentation material, you agree to be subject to the following restrictions:

The information involved in this presentation has been prepared by the representatives of Kuaishou Technology (the “Company” and together with its subsidiaries and consolidated affiliated entities, the “Group”) for the
Group’s presentation at investor meeting with the aim of providing information. Nothing contained in this presentation shall form the basis of or be relied on for any contract, commitment or investment decision.

No representations or warranties, express or implied, are made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained in this material.
Neither the Company nor any of its directors, officers, partners, employees, affiliates, agents, advisers or representatives shall be under any obligation or liable (in negligence or otherwise) for any loss arising from this

presentation or its contents or otherwise arising in connection with this presentation. The information contained in this presentation material may be updated, improved, revised, verified and corrected, and this information
may be subject to material changes.

This presentation is based on currently valid economic, regulatory, market and other conditions. You should understand that subsequent developments may affect the information contained in this presentation, which
neither the Company nor any of its directors, officers, partners, employees, affiliates, agents, advisors or representatives are under any obligation to update, revise or affirm.

Information conveyed in this presentation contains certain statements that are or may be forward-looking statements. These statements can be recognized by the use of words such as “will,” “may,” “expects,” “estimates,”

“plans,” “anticipates” or words of similar meanings. Forward-looking statements involve inherent risks and uncertainties because they involve and depend on events and circumstances that will occur in the future. There
may be other significant risks which the Company has not yet considered to constitute material risks or which the Company, its advisors or representatives have not been aware of. These forward-looking statements should
not be relied upon in light of these uncertainties. The Company does not undertake any duty to update or revise the forward-looking statements to reflect future events or developments.

The Group’s financial data contained in this presentation have been prepared in accordance with International Financial Reporting Standards (unless otherwise stated), which differ in some material respects from
generally accepted accounting principles in other countries. This presentation includes certain non-IFRS financial measures, such as “EBITDA.” These measures are proposed because the Company believes that they can

help determine the Company’s operating performance. However, these measures shall not be considered either as a substitute for cash flow from operating activities, a measure of working capital, a substitute for net
income, or as a reflection of the Company’s financial performance derived from other measures derived in accordance with IFRS. As these measures are not measures under IFRS, they cannot be compared with similarly
titled measures presented by other companies.

This presentation and the information contained herein do not constitute part of the solicitation or invitation of an offer to sell or issue the securities of the Company or an offer to purchase or subscribe for securities of the
Company or any subsidiary or consolidated affiliate in any jurisdiction. This presentation does not contain any material which may cause it to (1) be deemed to be a matter within the meaning of a prospectus under
section 2(1) of the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Chapter 32 of the Laws of Hong Kong) (“Companies Ordinance”), or an advertisement or an extract or abridged copy of a

prospectus, within the meaning of section 38B of the Companies Ordinance, or contains an advertisement, invitation or a document containing an advertisement or invitation within the meaning of section 103 of the
Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong), or (2) in Hong Kong, an offer made to the public without complying with the Laws of Hong Kong or invoking any exemption available under the
Laws of Hong Kong and subject to material change without notice. This presentation and the information contained herein are being given solely for your information and shall be kept strictly confidential and may not be
reproduced or distributed to any other person in any manner, in whole or in part. In particular, the information presented in this presentation, or any copy of this presentation material may not be reproduced or distributed,

directly or indirectly, to anyone in the United States, Canada, Australia, Japan, Hong Kong, or any other jurisdiction with relevant prohibitions. Any violation of the foregoing restrictions may constitute a violation of the
securities laws of the United States or other countries. This presentation material and the information contained herein do not constitute a solicitation of any money, securities or other consideration, and any money,
securities or other consideration offered based on this presentation material and the information contained herein will not be accepted by the Company.

By attending this presentation, you acknowledge that you will be solely responsible for your own assessment of the market and the market position of the Group and that you will conduct your own analysis and form your
own views of the potential future performance of the business of the Group. The Company, its affiliates, control persons, directors, officers, partners, employees, agents, representatives or advisors of the above parties will

not be liable for the use or reliance of the information contained in this statement by you or the object of information disclosure in this material. Any decision to purchase securities based on a proposed offering of
securities, if any, should be made solely on the basis of the information contained in the offering circular or prospectus prepared for that offering. In any circumstances, interested parties shall conduct their own
investigation and analysis of the Group and the data contained in this document.

The securities of the Company have not been and will not be registered under the Securities Act of 1933, as amended, or the laws of any state in the United States. This presentation does not constitute, or form part of, any
offer or invitation to buy or subscribe for the securities in the United States, nor shall it be distributed, directly or indirectly, in or into the United States (including its territories and possessions, any state of the United States and
the District of Columbia). No securities of the Company will be offered or sold in the United States except to comply with an exemption from the registration requirements of the Securities Act of 1933. There will be no

public offering of the Company’s securities in the United States. By reviewing this presentation, you are deemed to have represented and agreed that you and the clients you represent are (i) qualified institutional buyers
within the meaning of Rule 144A of the Securities Act of 1933, as amended, or (ii) located outside the United States (as defined in Regulation S of the Securities Act of 1933). You will also be deemed to have represented
and agreed that you and the clients you represent are professional investors as defined in the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) and the rules made under those ordinances.
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1. Overview



Note:
1. According to QuestMobile, in April 2026, the top three players in terms of total user time spent penetration were Weixin, Douyin+Douyin Express, Kuaishou+Kuaishou Express.

OVERVIEW

1.1 Content Business Ecosystem Platform Driven by AI

5

World’s 2nd Largest (1) Short Video Platform. User community continued to thrive. In Q1 2026, average 

DAUs reached 412.7 million. The average daily time spent per DAU remained relatively stable.

AI capabilities comprehensively empowered all business scenarios, driving a 10.7% YoY increase in core 

business revenue (including online marketing services and other services, primarily e-commerce).

Remained committed to investing in AI while practicing prudent capital management. In Q1, 

adjusted net profit reached RMB3.4 billion, with an adjusted net margin of 10.0%. Total available funds 

grew to RMB117.7 billion as of March 31, 2026.

Kling AI maintained its global leadership in model capabilities and product experience, achieving rapid 

monetization growth. In Q1 2026, Kling AI generated revenue of over RMB650 million, representing year-

over-year growth of more than 300%. In March, the ARR of Kling AI was approximately USD500 million.



2. Business Development



2.1 Kling AI: Global Leading Large Video Generation Model
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• Continuous upgrade to large video generation model: launched the Kling AI 3.0 model series in Feb. 2026, supporting full multimodal
inputs and outputs spanning text, images, audio and video.

• Introduced its “Kling Lab Agent” mode, upgrading the creative experience; Launched the Team Plan, enabling creators to efficiently
manage content creation workflows among teams.

BUSINESS DEVELOPMENT

Note:
1. As of March 31, 2026

Continuous model upgrade and iteration, exploring the boundary of creative expression with AI

Kling AI-Web-Global

Kling AI-App-Global

22 months 30+ iterations 8 milestones

Kling 1.0

World’s first user-

accessible DiT

video generation 

model

Kling 1.6

Comprehensive leap 

in model 

capabilities, industry-

leading image-to-

video

Kling 1.5

Support for 1080P 

video

Release of Master 

Series models & 

launch of 

Multimodal Visual 

Language (MVL)

Kling 2.0
Kling 2.1

Kling 2.5

Leading video 

generation with 

significantly 

improved 

performance

Kling O1 & Kling 2.6

World’s first unified multimodal 

video model, 

First launch of simultaneous 

audio-visual output

Kling 3.0 & 3.0 Omni

The world’s first All-in-

One (AIO) unified 

model for multimodal 

input and output

Stronger 

dynamic 

performance, 

more cost-

effective model 

series



• Through ongoing model iteration, intelligent product upgrades, and deeper penetration across professional scenarios, Kling AI further

reinforced its global leadership in AI video generation.

• Kling AI achieved revenue of over RMB650 million in 1Q26, increasing more than 300% YoY. And the ARR of Kling AI was approximately

USD500 million in March 2026.

8

Professional video creation scenarios 

General user video creation scenarios

2.1 Kling AI: Global Leading Large Video Generation Model

BUSINESS DEVELOPMENT
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2.1 AI Strategy: A Core Driver Empowering Our Commercial 
and Organizational Ecosystem
• Advanced the execution of our AI strategy, consistently empowering commercial and organizational ecosystem, driving incremental

value.

• Released KAT-Coder-Pro V2, an agentic coding model compatible with mainstream AI coding tools. CodeFlicker has evolved into a
company-wide general-purpose Agent-My Flicker, expanding its use scenarios and enhancing overall organizational efficiency.

BUSINESS DEVELOPMENT

Online marketing services E-commerce business Internal empowerment

Company-wide general-

purpose agent, My Flicker

50%+ of new codes is generated by 

AI. My Flicker empowers functions 

R&D, product, operations, etc.,

End-to-end generative 

recommendation large models 

Intelligent bidding large
models

3%-4% growth in domestic online 

marketing service revenue

New-generation generative 

search framework OneSearch V2

Enhanced the model's inference 

capabilities and the search 

experience

3% incremental GMV growth in 

e-commerce search business

AI coding product, 

CodeFlicker

Upgraded

Note:

1. For the first quarter of 2026



• In 1Q26, average DAUs increased by 1.2% YoY to 413 million; average MAUs reached 772 million, up 8.5% YoY, achieving a new record high;

Expanded social interaction scenarios in Chinese New Year, driving community engagement.

• Launched a series of Kuaishou-characteristic content IPs, including the Kuaishou Spring Festival Gala for the Year of the Horse, Liu Laogen

Grand Stage, and the Northeast Comedy Show; released AI-generated Chinese New Year animation short play series, The Show Gallops On,

amplifying the popularity and influence of Kuaishou’s native content.

2.2 Vibrant Community with Rich Content Supply 

10

Note:
1. During the Chinese New Year campaign and compared to the pre-Spring Festival period 

BUSINESS DEVELOPMENT

The number of users 
pairs using our social 
interaction product 
HuoZaizai grew by(1)

The number of users 
sending private 
messages increased
by(1)

25% 15%

250bn+
Chinese New Year 
programs generated 
live-streaming views

15bn+ Chinese New Year 
short-video views
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2.3 Solid Growth in Online Marketing Services

Revenue from Online Marketing Services

• In 1Q26, revenue from online marketing services reached RMB19.6 billion, up 9.3% YoY, accounting for 58.3% of total revenue.
Revenue from domestic online marketing services grew by more than 10% year-over-year.

• Content consumption, lifestyle services, AI application and e-commerce sectors together drove the growth in online marketing
services revenue.

Key Highlights

RMB million

Growth in non-e-commerce online marketing services revenue was
driven by strong demand from content-consumption, lifestyle
services and AI application sectors.
• In content-consumption sector, AI drove rapid growth in content

supply and related marketing demand.
• In lifestyle service sector, we expanded into additional sub-

verticals advanced more refined industry operations, driving
incremental advertising spend across these sectors.

• We effectively captured budgets related to the strong demand for
marketing placement in the AI application vertical during the
Chinese New Year period,。

BUSINESS DEVELOPMENT

17,977 19,765 20,102 
23,618 

19,643 

72,419 

81,462 

1Q2025 2Q2025 3Q2025 4Q2025 1Q2026 FY2024 FY2025

9.3%

YoY

12.5%

YoY

In the e-commerce sector, online marketing services empowered
merchants to pursue intelligent omni-domain operations. By
deepening our omni-domain traffic integration strategy and
enhancing traffic value, we drove a 38% year-over-year increase in
the number of active merchants adopting marketing placement and
a 42% year-over-year increase in brand advertising spending in
the first quarter.
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2.3 Boosting Marketing Conversion Efficiency with AI-
Empowered Online Marketing Solutions

AIGC Material Production Intelligent Bidding
End-to-end Ads 

Recommendations

• AI technologies empowered our online marketing service solutions across the full workflow — encompassing AIGC marketing material
production, Universal Auto X (UAX) fully automated placement, and digital human customer service solutions — streamlining clients'

marketing placement processes and enhancing their overall marketing experience.

• Further integration of our generative recommendation large models and intelligent bidding models into online marketing services
scenarios drove approximately 3%～4% growth in domestic online marketing services revenue.

Foundation 
Models

Universal 
Knowledge

+
Specialized 

Advertising Knowledge

Advertising Domain 
Large ModelsSFT

BUSINESS DEVELOPMENT

AIGC short video 
marketing materials 

spending contribution in 
total short video online 

marketing spending

10.0%

127.8%
Average daily AIGC 
short-video market 

spending YoY increase 
in Mar. 2026

Bidding

Backward
Inferencing

Historical state 
sequence

Future state 
sequence

Planning

Historical state 
sequence

Delivery
target

Cost
target
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2.4 Omni-domain Synergies Drove Solid Growth in 
E-commerce Business 
• Advancing our e-commerce strategy through three key upgrades: user growth，supply acquisition, and deeper integration of e-

commerce and commercialization traffic, achieving sustainable, healthy growth in our e-commerce GMV. Other services revenue
including E-commerce revenue grew 15.9% YoY.

• Harnessing end-to-end AI capabilities, we delivered tangible operating efficiency gains for merchants and upgraded user experience,
driving high-quality growth on both the supply and demand sides.

Other Services Revenue (Including E-commerce) Key Highlights

RMB million

Prioritized onboarding brand merchants and new merchants. Continued to

support brand merchants on multiple fronts in Q1, their contribution to overall e-

commerce GMV and commercialization continued to increase. The number of

new merchants onboarded in the industrial zones increased by 41.8% YoY. In

collaboration with industry teams and small- and medium-sized merchant

teams, we actively empowered new merchants to thrive across their full

lifecycle in multiple aspects, and the number of small- and medium-sized

merchants grew significantly.

Improved KOL structure enhanced the supply of high-quality content.

Strengthened support for mid-tier KOLs and further refined our incentive policies,

significantly improving KOL streaming frequency. In Q1, the number of average

daily active streamers hosting live sessions with over 10,000 followers grew 10.1%

YoY. Through subsidy initiatives such as our KOL Blockbuster Initiative, along with

continued optimization of our distribution product allocation capabilities to

enable high-precision distribution matching.

Omni-domain synergies show strong growth momentum. Strengthened

coordination between content-based and shelf-based scenarios, an omni-

domain consumption mindset among users is gradually taking shape. In Q1, e-

commerce intent-driven search PV grew 11% YoY, while new and returning

buyers in the shopping mall increased by approximately 36% in March,

indicating users' stronger active shopping intent.

BUSINESS DEVELOPMENT

4,817 5,237
5,878 6,295

5,581

17,363

21,143

1Q2025 2Q2025 3Q2025 4Q2025 1Q2026 FY2024 FY2025

21.8%

YoY

15.9%

YoY
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• 1Q26 live streaming revenue reached RMB8.5 billion; remained committed to the health of the live streaming ecosystem as our core priority,

focusing on supply quality improvement, content enrichment and AI innovation to build a sustainable live streaming ecosystem for long-term

growth.

• AI-powered products further upgraded, deeply empowering live streaming rooms; launched a diverse range of live streaming interactive

features and campaign during the Chinese New Year to build engaging live streaming scenarios.

Key HighlightsRevenue from Live Streaming

RMB Million

2.5 AI Deeply Empowering Live Streaming Rooms, Building 
Healthy and Rich Ecosystem with Diverse Content

Improved live streaming supply, and enriched
content matrix. Continued to support high-quality

content categories, such as premium group live

streaming, and strengthened the professional

operations of partner talent agencies. Launched a

diverse range of features during the Chinese New

Year, such as the Kuaishou Mastermind quiz series,

attracting users to actively participate.

AI deeply empowered live streaming business. AI

tools, including AI Interaction Assistants, Digital Avatar

Solutions and AI Private Messaging, improved

streamers’ service efficiency and enhanced viewer

engagement experience. Kling AI empowered live

streaming gift creations, accelerating AI gift rollout

and enriching creative expression while boosting

users' willingness to pay.

Further strengthened our gaming content ecosystem.
Launched the Spring Festival Player Carnival

campaign, partnering with over 50 game developers.

Kuaishou’s KSG team won the King Pro League Spring

2026 Championship, driving the further evolution of

the gaming ecosystem

BUSINESS DEVELOPMENT

9,814 10,044 9,574 9,655 
8,492 

37,061 
39,087 

1Q2025 2Q2025 3Q2025 4Q2025 1Q2026 FY2024 FY2025
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Kwai Ad Creative Marketing Kwai E-commerce Advances Steadily
High-Quality characteristic Content 

Reinforced User Mindshare

2.6 Firmly Committed to High-value Growth Strategy, 
Achieved Steady Growth in Overseas Business
steady growth in overseas business• Improved customer acquisition efficiency and user growth structure; expanded content verticals favored by our core users to deepen

their engagement; maintained stable DAUs and time spent per DAU QoQ in Brazil.

• Strengthened our advertising product capabilities to improve placement efficiency and performance stability for clients; capitalized

on our strengths as a content platform to enhance local narratives, unlocking incremental advertising budgets.

• Achieved steady YoY growth in GMV and order volume; maintained a stable operational efficiency and profit-generating ability.

BUSINESS DEVELOPMENT



3. Financial Results
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3.1 Financial Highlights

1Q26

Core business revenue (including online marketing 

services and other services, primarily e-

commerce)grew by 10.7% YoY to RMB25.2 billion

Repurchased approximately 17.96 million shares worth 

of HK$854 million this year(1), representing 

approximately 0.42% of total shares at the start of the 
year

Kling AI generated revenue of over RMB650 million, 

representing year-over-year growth of more than 

300%;

FINANCIAL RESULTS

Total available funds grew by 12.2% QoQ to RMB117.7 

billion as of March 31, 2026

Note:
1. As of the market close on May 27, 2026.
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3.2 Steady Revenue Growth and Improved AI Monetization 
Capabilities

• 1Q26 revenues grew by 3.4% YoY to RMB33.7 billion, including 58.3% from online marketing services, 25.2% from live streaming and
16.5% from other services (including e-commerce and Kling AI);

• In 1Q26, online marketing services revenue grew by 9.3% YoY, other services revenue grew by 15.9% YoY, Kling AI revenue increased by
over 300% YoY;

• Firmly invested in AI strategy with healthy profitability, 1Q26 gross profit was RMB17.2 billion with GPM at 51.2%.

Revenues Breakdown and YoY Growth

RMB million

GP and GPM

FINANCIAL RESULTS

RMB million

32,608 35,046 35,554 39,568 
33,716 

126,898 

142,776 

1Q2025 2Q2025 3Q2025 4Q2025 1Q2026 FY2024 FY2025

Online marketing services Live streaming Other services (including e-commerce)

3.4%

YoY

12.5%
YoY

17,792 19,504 19,434 21,819 
17,249 

69,292 

78,549 

54.6% 55.7% 54.7% 55.1%
51.2%

54.6% 55.0%

1Q2025 2Q2025 3Q2025 4Q2025 1Q2026 FY2024 FY2025

Gross profit Gross profit margin
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3.3 Steady in Overall Operating Efficiency

• S&M as a percentage of revenue was 30.6% in 1Q26, remaining stable YoY;

• Administrative expenses as a percentage of revenue decreased by 0.2pp YoY to 2.3%. R&D expenses as a percentage of revenue

increased by 0.6pp YoY to 10.7%, primarily attributable to the continued investment in AI.

Selling and Marketing Expenses 

RMB million

Research & Development Expenses Administrative Expenses

FINANCIAL RESULTS

RMB million RMB million

9,897 10,503 10,420 11,409 10,333 

41,105 42,229 

30.4% 30.0%
29.3% 28.8%

30.6%

32.4%

29.6%

1Q2025 2Q2025 3Q2025 4Q2025 1Q2026 FY2024 FY2025

Selling and marketing expenses

Ratio of selling and marketing expenses to revenue

3,298 3,400 3,650 4,143 3,621 

12,199 

14,491 

10.1%
9.7%

10.3% 10.5% 10.7%

9.6%
10.1%

1Q2025 2Q2025 3Q2025 4Q2025 1Q2026 FY2024 FY2025

Research and development expenses

Ratio of research and development expenses

to revenue

828 897 
688 

930 
766 

2,916 

3,343 

2.5% 2.6%

1.9%

2.4% 2.3% 2.3% 2.3%

1Q2025 2Q2025 3Q2025 4Q2025 1Q2026 FY2024 FY2025

Administrative expenses

Ratio of administrative expenses to revenue



3.4 Optimized Operating Efficiency, Maintaining Healthy 
Profitability Levels

• The group’s operating profit was RMB3.6 billion, with the margin at 10.7%.

• The group’s adjusted net profit was RMB3.4 billion, with the margin at 10.0%.

Operating Profit and Operating Profit Margin
RMB million

Adjusted Net Profit and Adjusted Net Profit Margin
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RMB million

FINANCIAL RESULTS

4,259 
5,289 5,299 5,790 

3,595 

15,287 

20,637 

13.1% 15.1% 14.9% 14.6%
10.7% 12.0% 14.5%

1Q2025 2Q2025 3Q2025 4Q2025 1Q2026 FY2024 FY2025

Operating profit Operating profit margin

4,580 
5,618 

4,986 5,463 

3,374 

17,716 

20,647 

14.0%
16.0%

14.0% 13.8%
10.0%

14.0% 14.5%

1Q2025 2Q2025 3Q2025 4Q2025 1Q2026 FY2024 FY2025

Adjusted net profit Adjusted net profit margin



User scenarios within the Kuaishou App Digital Human Livestreaming

2.7 AI LLM to Empower More Business Scenarios

21BUSINESS DEVELOPMENT

• For Self-developed LLMs, following the KwaiYii 13 billion and 66 billion models, we focused on developing and training the 175 billion
model in Q4, which significantly surpassed GPT-3.5 in overall performance. The overall performance of AI text-to-image LLM, “KeTu”,

has exceeded Midjourney V5;

• Promoted the application of LLMs in digital human live streaming in Q4, such as auto-generating live streaming script and LLM smart

assistant; explored deep integration between LLMs and use scenarios within the Kuaishou App, rapidly iterating features like “AI Kwai”,
“AI Image for Comments” and “AI Search Dialogue” for enhanced user experiences.

AI Image for Comments E - commerceAI Kwai Kwai Hire

4. Environment, Social & 

Governance (ESG) 
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4.1 Achieves Major ESG Rating Upgrades and Wins Multiple 
Industry Awards

BBB A 33 46

2025 Kuaishou ESG Rating Performance

MSCI ESG
Rating

S&P CSA
Rating

（higher score is better）

Hang Seng 
ESG Rating

（Top 20% in the industry）

A- A

CDP Climate 

Change Questionnaire 
Rating

B

Morningstar 
Sustainalytics ESG 

Risk Rating

25.9 24.6
（lower score is better）

Wind ESG
Rating

A AA

Environment-related

• Top 100 Enterprises in China's Green 

Electricity Consumption 

• National Green Data Center in 2025 

• Outstanding Project Award of Top 10 Data 
Centers in 2025 

• Green Solution Award of China IDC 
Industry in 2025 

• Typical Case Award for Green 

Development in China's Data Center and 

Intelligent Computing Industry in 2025 

• Innovative Technology Product Award of 
China IDC Industry in 2025

Social-related

• LinkedIn 2025 Global Talent Magnet Employer

• CCIA "Three-Star (System-Level)" Certificate for 

Social Responsibility Evaluation of Data Security 
and Personal Information Protection

• Technical practice solution for child age 

recognition and guardian separate consent 

selected into CCIA "Typical Cases on Minors' 

Personal Information Protection"

• Kuaishou Public Welfare Project "Future 
Enlightenment Classroom" awarded "Golden 

Key — China's Actions for SDGs' Outstanding 

Solutions"

ESG and Governance-related

• CGMA Annual Awards 2025 — Best 

Sustainability Award

• Hang Seng China (HK Listed) 100 Index 
Constituent Company — Award of 

Excellence in ESG

• IESGB ESG Benchmark Award — Silver 

Award
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Income Statement

RMB million 2026Q1 % of revenue 2025Q4 % of revenue 2025Q1 % of revenue YoY change QoQ change

Revenues 33,716 100.0% 39,568 100.0% 32,608 100.0% 3.4% (14.8%)

Cost of revenues (16,467) (48.8%) (17,749) (44.9%) (14,816) (45.4%) 11.1% (7.2%)

Gross profit 17,249 51.2% 21,819 55.1% 17,792 54.6% (3.1%) (20.9%)

Selling and marketing expenses (10,333) (30.6%) (11,409) (28.8%) (9,897) (30.4%) 4.4% (9.4%)

Administrative expenses (766) (2.3%) (930) (2.4%) (828) (2.5%) (7.5%) (17.6%)

Research and development expenses (3,621) (10.7%) (4,143) (10.5%) (3,298) (10.1%) 9.8% (12.6%)

Other income 245 0.7% 74 0.2% 53 0.2% 362.3% 231.1%

Other gains, net 821 2.4% 379 1.0% 437 1.3% 87.9% 116.6%

Operating profit 3,595 10.7% 5,790 14.6% 4,259 13.1% (15.6%) (37.9%)

Finance expenses, net (173) (0.5%) (31) (0.1%) (24) (0.1%) 620.8% 458.1%

Share of (losses)/income of investments 
accounted for using the equity method

(13) (0.1%) (9) (0.0%) 2 0.0% (750.0%) 44.4%

Profit before income tax 3,409 10.1% 5,750 14.5% 4,237 13.0% (19.5%) (40.7%)

Income tax expenses (504) (1.5%) (516) (1.3%) (258) (0.8%) 95.3% (2.3%)

Profit for the period 2,905 8.6% 5,234 13.2% 3,979 12.2% (27.0%) (44.5%)

Non-IFRS financial measures:

Adjusted net profit 3,374 10.0% 5,463 13.8% 4,580 14.0% (26.3%) (38.2%)

Adjusted EBITDA 6,230 18.5% 8,037 20.3% 6,434 19.7% (3.2%) (22.5%)

24APPENDIX



Adjusted Net Profit and Adjusted EBITDA

RMB million 2026Q1 2025Q4 2025Q1

Profit for the period 2,905 5,234 3,979

Add:

SBC 533 669 604

Net fair value changes on investments (64) (440) (3)

Adjusted net profit 3,374 5,463 4,580

Adjusted net profit margin 10.0% 13.8% 14.0%

Adjusted net profit 3,374 5,463 4,580

Add:

Income tax expenses 504 516 258

Depreciation of property and equipment 1,364 1,205 782

Depreciation of right-of-use assets 799 814 768

Amortization of intangible assets 16 8 22

Finance expenses, net 173 31 24

Adjusted EBITDA 6,230 8,037 6,434

Adjusted EBITDA margin 18.5% 20.3% 19.7%
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Balance Sheet

RMB million
March 31,

2026
December 

31, 2025

ASSETS

Non-current assets

Property and equipment 30,214 22,869 

Right-of-use assets 9,174 8,545 

Intangible assets 982 986 

Investments accounted for using the equity 
method

136 149 

Financial assets at fair value through profit or loss 29,827 23,747 

Derivative financial instruments 448 353

Other financial assets at amortized cost - 35 

Deferred tax assets 5,732 5,585 

Long-term time deposits 22,660 22,015 

Other non-current assets 6,296 2,671 

Total non-current assets 105,469 86,955 

Current assets

Trade receivables 7,592 8,127

Prepayments, other receivables and other current 
assets

7,439 7,028

Financial assets at fair value through profit or loss 50,448 42,323

Derivative financial instruments 11 1

Other financial assets at amortized cost - 9

Short-term time deposits 6,380 8,630

Restricted cash 266 251

Cash and cash equivalents 11,405 11,180

Total current assets 83,541 77,549

Total assets 189,010 164,504

RMB million
March 31,

2026
December 31, 

2025

EQUITY AND LIABILITIES
Share capital - -

Share premium 265,202 265,628 

Treasury shares (408)   (602)   

Other reserves 38,836 38,873 

Accumulated losses (221,438) (224,341) 

Non-controlling interests 28 26 

Total equity 82,220 79,584 

LIABILITIES

Non-current liabilities

Long-term borrowings 24,791 11,098 

Lease liabilities 6,644 5,977 

Derivative financial instruments 271 30 

Deferred tax liabilities 304 241 

Other non-current liabilities 134 39 

Total non-current liabilities 32,144 17,385 

Current liabilities

Accounts payables 27,919 27,209 

Other payables and accruals 34,125 29,160 

Advances from customers 5,166 4,848 

Short-term borrowing 2,871 1,968

Income tax liabilities 514 388 

Lease liabilities 4,051 3,962 

Total current liabilities 74,646 67,535 

Total liabilities 106,790 84,920 

Total equity and liabilities 189,010 164,504 
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Thank you!
IR Contacts

Kuaishou Technology

Investor Relations
Email: ir@kuaishou.com


