MR - 2026-09-23

§B7E Al Agent BHERYF RS
DI REIR ARG

—a)iE: ERFIRMIEMN—R, 72 iPhone, MERIRIER 100% 89" Rl
" —App Store £ (~$26B) 5 Google FRINEEDRL (~$20B) - Al
agent Bl " BIERER SFLEE + B ST ISR MR R HEX B E,
SRS B/ DENMEBURALE R A" ; agent 38" AR "B 2SFE E

=, ST HMOBANEN T RERANR IR

RFER © 2031FAE BEERR - 2031F % HHIER « 2031F3F
ERRR EFRR EMIR

-$7.8B -$13.5B -$17.8B

&5 Services EF] ~9-10% & Services EF] ~16% - & Services EF ~22%
RNELEEFE ~10%

0 - ITHE: FLh%ie 6 - ZBERIRE (AIEH)

1 R REMEEN WEER) 7 - XEBRIE

2 - BZR: Services INIFAR 8 + REEZKFE

3+ BZR: A0S (mE XH#KXK) 9 - 3 EPS SEERNRM (*h7E)

N
3
=
NI

DA REE (Agent RKTEWR) XERFIR
5« FTRHE: Google TAC


file:///home/hatch/workspace/apple-risk/report_en.html

& PDF: T & PDF (report.pdf)

FRESIUFEIRI=RZ —— (HE) = FRMIR /AR /ERX
HESCHT; (i) =RRE=H ORF/ N/ 8E) &t (88 - AHRg
FAFFHENBREE (SREISKIE) o # (REEEE) W—R2F#ITE, AL
1 [n] IXERS, SCRAIZRALL,


file:///home/hatch/workspace/apple-risk/report.pdf

D) HITHE: ki

18 burn, FREIR: agent BRIE" SRXSH—T IEEIT, FELEE Services
ERIH 10-22%, BEROTRIRRESA, MRREB—RIEMBITHF —BHERS
I EEEHL,

0.1 £&it2&R (54 horizon, 2031 & run-rate) ({Rig)

R, model.py BEEH, RTF=-XEXZEHEMEMEN X (FBXEIZF ~10%, m—0.66) +1
SE/VERF 15% 33474 0,

TAC % BERRE DO ;;";;‘;s 3%3
R<F ~$6.8B $1B ~$7.8B ~9-10%
B ~$10.5B $3B ~$13.5B ~16%
3 beis ~$12.2B $6B ~$17.8B ~22%

Exhibit1l « =155 2031 F£4:#EFRK (SB)
#igk & Services 7 (582.3B, FY2025) B9LLfl, LIRELNEAE,

$7.8B - ~10%

S
<

$13.5B - ~16%

i
i

$17.¢

i
(¥

$0 $10B $20B



0.2 Qi (BFHERREN"HE") (Rig)

HE HiE NE EFFE

App Store {3 ~$26B (2025) A% (30%/15%) i 100% (IEEERM

A &It Es)

Google TAC $20-25B/F  BRINEZEAL licensing i 100% (EREHH
HF+HHITXE)

a5F) 3t $47-55B 5 Services EF| ~57-67%

-l TAC O2B4—: RERIRE 2022 4F $20B JyFRR[351136]; $o5B HPRi%
Bernstein/# & HIEKIME ([h11) o 48FH $47-55B (App Store ~$27-30B /#{f&
+TAC $20-25B) . $1{As/TAC ¥k = $1 EFnk (HPFRALASHEXT $26B tFr] 2
B%, Al) o

0.3 =anEEM

L3 B&EN: EEXIMELSRISERR 0 AE——2025-04-30 2SR T
2025-12-11 #EE KB, BERERMEWEE, NFEEER EXFENE
RA"TREEEERER (R 2026-08-13 Bt 15%/10%/5%, EARFER) [231053]
[56]1; FRBE 2026-10-01 FCHMOIHEEER (JhE 15%) 12815 RE/MVER 2025-11 #%
R Mini Apps Partner Program (2Bkit%l, IFER-EHRIGAMHIN) KL
15% A B, AARARKEESEE, BXEXEXREEM 0% HAZAERTE
& (0-15% X&) HYATEE, HIERBERF

2. BAL: HEiM 53.5% KEiFEXK (513.7B) , agent LR KIEMRIBFXK 45-
65% (3TiE 60-80%. Hfth50-70%) ; #&IX, EE $6.1B (HEEMEIRK
~58%) . HE S0 (m=0, SAMRFEIIZEH ) | RRERRM 26%—>15% HIEZR

(m=0.42) »

3. ZREHAR: EHEFR2026-10-01 £ (BE) ; ZEXIMNESRRETESH
Gonzalez Rogers JZE#R CEREN 15%/10%/5%, X&) 0-15%, #RE
R) Bol— X2 eBREHERNE—TE (BHEMEME ~10%, m M 1.0



P£%E] ~0.66 > B 5 ik -$2.1B, BI -15.3%) ; &m/%Rt Epic SRflRRE
2027 &, HERHEHED, Tt 2027-06 giEOR (hit) RIS E,

0.4 34 (EREIETF)

1. M15/MERF 15% (2025-11) : $BHREZRKEI 2" WNHLIE R,
Bloomberg #i"HME¥HZET BRES (EiH) B2 REQIEHHBERIRT
ERE 5%/10% fRsFit $0.2-0.4B,

2. ERBERETEHITH: 2025-04-30 89 0 L2 2025-12-11 B HIKEIHEHE
(FBE"ELAEXERA"1RE) 53], 2026-04-28 HEHITHRIEHEE L OIS
EBRERE PY; FR 2026-08-13 BERBRREM 15%/10%/5% (08-18 LZiRA
WE D), HEXHERRINR BERA"E X EEERH 0% 56— AB MR
Ho AIREFRTFIBERAZR"MEME" HZiT (mEE 0.66-0.70, MLZEEK
~10%) o

3. BREBHAMIRLEEZR: flat commission (IAP 26%/&ZR & 20%/9ME 15% /55
5%, FTEEHEE—) tbIH CTF SMxEREEF] 28],



) £—F: AFFESN (LER)

FRIZEHATE, SHEGENEEBNAE: Services RN 26%, NSET
42% RYEF]—X 16 DRBVATAF, FiE agent E5IERYAR A,

Fy2025 10-K (@) B £f=g \-Ema; REFE=-EF7-258R,

B ($B) £ ($B) EfIE  WN/EFILEE
= $304.7 $112.4 36.9%  73.8%/57.7%
Services $109.2 $82.3 75.4%  26.2% [ 42.2%
ait $413.8 $194.7 47.0%  100% / 100%
KEEA -$61.6
LEFE $133.1

Exhibit 2 + Services B9FBITHF
5 26% W\, #N5aEk 42% EF], HESMITHEAILOXIBHEF.

0%

50%

WEE=1F%

1. #8858 FY2026 Q3 Services A $29.0B. [tk +11.5% (10-Q K& ?) ;
ENMEER 2512 (RE) . [F8EITI 1012+ (2025-06 E2IHE) o BIHLEH,
MEIETE Ko,

2. XBBIETE: 2026-Q3 MREIES L CFO ORMRAXRL 2pp EFHER (&
Alphastreet SE%. NPR/Mac Observer 332 [49]) ; 10-Q MD&A X EEig &
tariff refunds HMBEHEM 2, KEW. FY2025 XBEMA0 (HE) .



3. BASHMART: 10-K REtBESSREriRE 088, B KEDERFIE—
Services £ EF|iH $66.0-75.1B AWM EA I HORHNGEXE (Rig) , &
B LR A b KBRS o



) E=E: Services $109.2B Iffi#

#8$109.2B —££4FFF: EIFAEM agent HEIM I B ——App Store £
Google TAC, H& (AppleCare. iCloud. Music...) & agent BAREEE MU,

A0 $109.2B £$0.7B M) & 10-K. 3ES AR,

4% BN ($B)  XBHF = Agent 2E MR
App Store & ~$27-30 & $27.39B (Appfigures Hizfk (E4i7)
BN 2024) 5]

AppleCare+ ~$84  RERER (&) (12 AR

iCloud+ (7%f#) ~$10.4  Trefis f&it (&2 T

Computerworld & [16]) ;
CIRP (iR 1f 70% 13 B R AE,

TN F
Apple Music ~$10.1  MIDIA (f&it) [l ZN )
["% (App Store $6-8  JPMorgan $6B (2025) (f& AlREEE (BRARET
Search Ads) i) [13] %)
Apple Pay ~$4.45  0.15% F4£EOF (FE*, FEE (ZHFH)
75 A VIR R BETERIRTIIRIE)
[15]
Apple TV+ ~$1-2  ~45MiTiH. 5 >S1B (fh Fhh K
i) B4
Hfth (Arcade/ ~$13.7  HREOR (R®) Fhh Kz
Fitness+/News+/
Card/One %&Z)
Google TAC $20-25 2022 FREEH $20B (IKEE) BiEMKk (BZH7)

(licensing) [36]; pRigtEicoME (f53t)



$27-30+8.4+10.4+10.1+ (6-8) + 4.45 + (1-2) + 13.7 + (20-25) ~ $101-
114B, #:$108.5Bvs 10-K $109.2B, +30.7B M5, WEAR@EORZEE, KEELEIT
=1



) £=E: BEURE (R X HX)

$26B A=A —IR: B E—F UL, EE LMK, agent BIANIRAEREXH S
F—MHREXZHKR (m=0) , EREREERE,

1AM =AIEIE (=M RIZOFURENE ~$26B)

A& WF &k

Appfigures (FAAME) 2024 F££IK App Store FAAEIN $27.39B (f&it) , & FT
2026-08-18 3Rt %)

KIRAFFEFEOR 2025 £ billings $115B X £R&E 85 ~22.3% ~ $25.7B (f&it/1&

1%; Sensor Tower £2FKXENFARME+TIHE $167B, 2REE
[6])

EBTORFRRX Analysis Group 2025 475 billings $149B (%% [3]; #R2REHA
WAL E billings SHERR $1.4T. 90% k(A 4]) x ~20%
~ $30B; EFATYHERE (FiE) ORE, AA—K

3.2X X mEMEMIERE ($B) (fRig)

BT = I/ VT X /)Nt + 25.6 (RIZERIR) , 5 model.py HiHiENR—3; 17/5I1RXINET
2, BEBET 5.7 + 115 ~ 22.3%; HH $13.75B 3T Sensor Tower A $52.58 [10] ~ 269
blended &%, B4,

B =E hE ERE2 Hithitx 3wt =124
pii>8 5.41 2.19 1.39 476 13.75 53.5%
715 2.72 1.11 0.70 2.40 6.93 27.0%
Hth 1.97 0.80 0.51 1.74 5.02 19.5%
Hllgvit 10.10 4.10 2.60 8.90 25.70 100%

=154 39.4% 15.8% 10.2% 34.7%



Exhibit 3 - ML FRERAREHRO, EEERAMXMO
$B. agent AN ARREHRTEAL L (EEX R =~ $5.4B) o

Hith $5.02 - 19.5%

FR[E / KRR $4.10 / $2.60



3.3 SNV (8= 2026-09-23)

X

E S|

(9]

thE

FHEl

B

B

N 53EHE

2025-04-30 LINMETE : ZIEFRMEERIIMEWZUE@ES (0%) , FEIE
IFERFFRE IR App ML (23] (GRE) . 2026-08-13 (£FH) ERETHERIZR
FRINEREK 15%/5%/10%, 08-18 ZigiAKE 251, BEiEkR 2026-06-30 I
% (Rggpe—rmam) 26, 882027 £, Mk 27, $oxE
2025-12-11 BN EERE T2 2L S R EEEKF 24,

2026-08 A7m. 2026-10-01 32 F7I4 flat commission: AP 26% / B2
20% / SN 15% / 5 5%, MFESeERE—4 2811290 (gER) . ithal 2024 FIH
%2 (17%/10% + €0.50/%2% CTF) BfEE; 2026-01-01 #2 CTF BXA%— 5%
CTCo FAZES 2025-04 33 R4 €5 1Z DMA 5127391 (MacRumors

2025-04-23)

30%/15% 8. ToMgE (E) ; SAMR EiIZ, RATlihalikme 47, &
5/\i2FF 2025-11 %23 2 Mini Apps Partner Program (£Ikit%l, JEIAH
W) BL15% A BB sTemss 2017 £E 550 148),

B1H2% 26% B2 3u.com Mk 33]; RRRAE"RE"R (Hit) (BERFEk
B) o

MSCA 2025-12-18 434 [34]; $REMAT (IAP 10%/21%. CTC5%) HREHKRE
B, REFERESFAEEREX (REEZE) o

CADE fNf#ZER (9N 15%/F =73 1F 25%) : B—FIR, KRMIIZK (R
':g‘;) o



) =0E: SIREE (Agent XTER)

—BERTEIB ST RIERTERIMH

4.1 I @EFE (FELH, F=2EiL)

LTES 315

ek Supercell Store (MTIEZE +10% bonus) ;
DTC B/ Appcharge JH#f: Fii DTCER
$17B M5, HEITEUWAN ~15%

iTiE Spotify i0Sv9.0.40 (SMEITIIRSH, HiL"BE

#K") ; Patreonv125.5.0 (RTILEMWK) ;
Kindle"Get Book"1#&$H; Netflix reader §pgk
(2022 i)

Hth TR /NEE (PERX 2017 FEERER) ; BF

RSN
4.2 —mELEIXER (5 F)

(fRig)

Exhibit4 - Agent 823 XTER vs IR

S BEEAMIT, agent RZIE" AR MAZRIEA. NEEEHERIG, &

JEHE

Fandom AP 1EE +

stash.gg[18];

PocketGamer.biz [17]

(ff3t)

TechCrunch [19];
bbntimes [201;
MacRumors [21];
Applelnsider/
beebom [22]

TechNode [48]

AR AERIKIE (PR EIEE ~15% (flit) ; TiR/Et eI RirReEik) ; BFA=ZBRRE

RXEl, 1REY 5 FLANEWRAREIRTEMR,

- 45-65% (471 ~15%)
T - 60-80% (LFTRAEIZS)
Hith - 50-70% (4EIREEKSD)

0% 50% 100%

pii244 (]



LLES AKX base RFXRER BEHEXER A RIER
i 384 15% (f&it) 45% 55% 65%
1T 10% (fRi) 60% 70% 80%
Hith 10% (fgi%) 50% 60% 70%

4.3 MEEFHRNE (A4 agent BHE)

k] AE

NBESEMWL agent BIRIELHY: App R $9.99 vs EM $6.99 WEMABEERFEHCA
I

BALRA)IF agent ABkSME. FUEZIER, "HFRG"BITHEEK
TR EEERW agent i—EIELER, BUH/RRENRRMFEITE

LN NGB EbuR o2 X agent BIAMWEND, IAP MBRIAZ R "R B4 ROAE " AUED

FROEF: REMFTUCE. GF S GO, Mini Apps iHIIE"%
A2 N 15% (AR, LURBANTRENE —ZERIMIBREFEEEE (0-
15% Xi&], §6.4)

4.4 CiE: Appfigures -18% (TF7E1%#%32, JELRIE)

Appfigures EEXFEUN 2026 FHILAFK -18%, 22 FT 2026-08-18 &,
MacRumors ¥R (441, ZHEMEZL, EXERABWACOR, BREBEXTRAS
billings 48, FRBEIZE (f511) - Sensor Tower JEEEX -6% 144, Morgan
Stanley M8 -0.6% 1 —=KRO#&/HEFRE, KEMNEXEMIEFER, & -18%
B9 run-rate SMf, EEX 2026 £EFHALY $31.2-31.4B (RERFEORER, 14
i), PEFSTAMANESMOR (EEXAE $10.1B [N E#FEE,
Appfigures AREREER) o



~18% FAEELIEIRIE"18% MR RLEL T ER" s BEM 30% BEE 15%/0%
FEHAILBSBN T, T billings TEEET. HTLHTE GEH billings + &

billings) $XEBEMAFIIEETN (HE) . FRWREER. | FHKE. =5
BE App Store K,

=\



) F-HRHE: Google TAC

ERBEM Google EREL] S20B—HAZBMAAF, REA N Safari FHANIEERS|ERE
Google, X2eRHFTILR4N rent, 12 agent RAELLIHNEE,

5.1 TAC #liR: StrimfhitiE® (&it)

19 iitE KR

2022 $20B/F  Google BB EMinERKE 3% (KE; *EBLE
)

2023 $18-20B/#  Bernstein (£ The Register #ig) [35]

2023 ~$20B/F  Morgan Stanley (£28%3% 2024-08-06) [36]

2024 $15-20B/%  Evercore (Amit Daryanani) 371; J.P.Morgan

(Samik Chatterjee) A#ERE: &IFEHRFIEM
HEERMIE — RRFADRIR

2024 ~$14B/5FE (ZE#F  Bernstein (f&it)
HOR)
2025-09 ~$20B/#  BTCC (£ indexbox.io 3| Bloomberg) [38]

5.2 EEMIK: ISA E/VF| 2026-09, FERATEFLEFHRE

* 2025-09-02 #h#R: ZE1E Google EIRZKEAIANIN, BRIFHEZATTTH—
Alphabet ZH +8.7%. FREGH +3-4% (RREIFKIR 3%-4.3%) 38139, 75
718" 53 R RIEFEFo

- DOJ 2026-02-04 $2itZ cross-appeal 401, ZHEFRLERF; ISA HEAERLAEHT
w8 (REEZER)

- 10-Q NPIHBERIE: "BRRITEAMEMETHE, IeeAMREVE S S8
licensing i\, BEZEAJgEREBAEER" (KE) 1“6,



5.3 12M1ER: agent BEEES (Rig)

;;::]ﬁ;’;m Google #% TAC fEiRk ES5%00.7-1.3 Eﬁg
Pyl 5% $1.0B $0.7-1.3B
hE 15% $3.0B $2.1-3.9B
5E 30% $6.0B $4.2-7.8B

£SR3 1.0 BWIEH: Bernstein/Morgan Stanley B9 & #E£RIE TAC #A 5 Safari €2
["EWANKEELGI (revenue share BELEN) , T HWANEMSEIEMLES
SRLIELL. 8RN & agent TEBREREER (BEHHFRR) , RE<1, 28K
W/ At EEE L EEER, R>1 (R .

canis ol EIRAER"BMEN/REBEEIEHE: Agarwal & Sen (ISB/CMU,
2026-04 SSRN. 6 B&1T) BENIXMERSLLS: Al Overview G FREL 40%. T =
F1EZ= EFA 34.5% 415 Ahrefs 2026-02: Al Overview fit & * TR E AL CTR M
2023-12 1 2025-12 BitF% 58% 2! (ffit) o A agent RE—HEINEHEKARZ
(3% Google LR TEARITH) »

5.4 R AKAHEM: agent BiR{NE Google Ei&E, TAC AJEERE
BHMETAE, BURT agent BV"ER" MR, HMEIZE:

1LIRE5E: agent EREIAHA Google Search APl / Gemini grounding on
Google Search, B EIEfEAK Google I&ERM — TACRZBEEIE K, WL
1. 1R 2026-01-12 EE Siri/Apple Intelligence 2 Google
Gemini 3! (ERKMAT Google ~S1B/%F, ARAMERN—ER) (&) . &
ERAR agent BIEiRTAE Google RIREIHGER, TAC HARE R MRMNE.

2. BM9E: agent HEERS|/BENERRZEIE. IE Bing/HiZER. ;T
agent AERRZHAF (BEF TREERFEESHMEE) , Google ELEE I
T ERBT — TACHE §5.3 158457K,



3.;BE. EEETIE agent Izig (REEMH) , EULEBHEDR Google > £F
A <1, LFRRRNFEBERLLHG,

E TAC KSR 2" "agent 1T 7 7B Eh4EK", T agent WIEESXBEIHE
FEiXL213 Google WS ERE", M= TAC BESMIIMANRE DX 2/3; 9% 1 I

TAC L=,



) =E=ED (789

BAREMEN run-rate, ANEER. EAAR §5 NARASRIKEEEF HFE—AHE
F—XBAIREMN—ARARIREX 3,

6.1 EEEHH AR (model.py SEillfst, ¥ 0.1B)

&
BEFIR 2FE
HAR EeR%k  TACHK  Fhh TR o e TARE
% E75E
E£F
R=F 34F $5.0B $1B 0 ~$6.0B ~T% ~4-5%
(2029
)
R=F 54 $6.8B $1B 0 ~$7.8B ~9-10% ~6%
(2031
)
Hf 35 $7.2B $3B 0 ~$10.2B ~12% ~8%
(2029
)
Hf 5% $10.5B $3B 0 ~$13.5B ~16% ~10%
(2031
)
b bt 34 $8.2B $6B - ~$14.0B ~17% ~11%
(2029 $0.2B
)
563 54 $12.2B $6B - ~$17.8B ~22% ~13%
(2031 $0.4B

6.2 BfE 5 FRUKREM (513.5B MHPR)  (fRig)

BEmds: % $5.1B (~49%) /iTi# $3.3B (~31%) /Hfth $2.0B (~20%) »
Bt : =£E $6.1B (~58%) / Hth#th[X $3.7B (~36%) /HE $0.0B / KxE3 $0.7B



(~6%, 3% 26%—>15% E&Mit) o

(model.py BA4R: H5x%=35[E 2.97+Hth 1.83+FkE8 0.32; ITi=%E 1.91+Hfth
1.18+Fx84 0.21; Hfth=3€F 1.18+HM 0.73+KX8 0.13, )

SHME N FERRAMREMO, XERRAMKMO, PEZHKIR (m=0) , EK
BRERMEE.

6.3 210 (£EMEHA) (Ri)

REMEL pool(c,r) = MXME/NT(r) X @EME/NT(c) + 25.6 (25.6 = @it

4% b(c,h,s) = base(c) + (ceil(c,s) - base(c)) x h/5 (5 4

MWXFEF m(r,s) = AE 0; B8 =~0.42 (221 26%—15% E%0) ; HfthX 0.70;

EE: RF 3 F£ 0.70 / 5 F 0.66 (AZEHEMEMED S, IFHEE:
A&k L comm(s,h) = £ pool(c,r) x b(c,h,s) x m(r,s)
TAC #i%k L tac(s) = fx<F $1B / EE $3B / B 6B (agent
BEFHK L net = L comm + L tac - ¥ ((WE#E: ®HE/NERFE 15% FiBuaN, FER

SRR base(c) Xk 15% / 1Ti% 10% / Hh 10% (HeisEhr, 178/ HAERST
Rig) ; ceil(c,s) =ZBR=mEXRER (§4.2) ; WXFFUL, 287 (R
%), HIEW 87,

6.4 RBERAY 3 MRIZ (SH: B S5 F $13.5B, model.py BEZHBER
th)

1. XEXIMERFREE (HBMENTTEY) © 2025-04-30 9 0 HERLETF
2025-12-11 #EAKEHEE, MFEER EXSEVERN TMEEEERE
(3R 2026-08-13 B} 15%/10%/5%, R R; ERBEIARIARERN I
0%) [s31056l, EHEMEME (401~10%) , EEX m M 1.0 f£Z ~0.66 — %
Bk -$2.1B (-15.3%) , BR2BRREAE—NKR. ResRoSEFERITR
MELER LR 55, it 2027-06 BILE (fHit) R716Y, RRETE,

2. LT RIEIR £10pp: £$0.9B (£6.9%) . HxkGEEHM 53.5%, KRER
45-65% MX BEFEEATE T —FRK,
3.TACESA#00.7/1.3: £$0.9B (£6.7%) ; & agent [FIFFE Google Ei&
(§5.4RE9) , TACHRKAIFEIM 0,



(ITIEXTEMHR £10pp X £3$0.5B (+3.5%) , FHEIAEHK, )

6.5 —H)IE4IE

ool BIERFIE S, 2031 £F Services EF R EHY—R; BHEARDZ— (=2
BREFEN—R) ; BHEmKR. BXEEMWN run-rate, FERRIT—HE—BHL
i, SEHDIK.




SRRISHE

RERNIIBAIR, —TIET. FREEPEA—FK, BEEASHER—FLZBCH
o




#

A
1

N>

w >

P

A

(631

o >

fRig

V(T

S1ASE/TACUR  EF=E

Ak = S1
Services EF

AL S

RE AR

$25.7B (%EP%

Hiz)

Agent XTEMR:
% 45-65% /
1715 60-80% /
Hfth 50-70%

ELSIRT

m=0

KBRS T

~0.42 (B
26%—>15% &

&)

EE: BEHE/H
##m=1.0; 1R

F m=0.66-
0.70

~100%

billings
$115B X
22.3%

ZBEREX

i&//=

FEKX
30%/15%
2. T
P&

MO ERR
2026-10-01
£

LI SERR

0% (2025-
04-30 2%
2025-12-11
W, 5
FEERE;
FEREMN

15%;/10%)/
5% i&i R
R) 5 RT

e A3
BEa"%

kiR

App Store A HYIAPR
A (BHix. Zf9it
12) Xt $26B ¥l
2B%; TAC B4
licensing Y \o

FY2025 Services Z{&E
IR 75.4%, XMWFLE
EHPFER RIS
43, BY 100% 2Rk
)

=AWk (83.1) ; 5
$149B &£FORE X
~20% = S30B IX&RB
7£ §3.2 4K

IUREE (B DTC B
~15% (f&it) ) + W=
EERHBRA A

(8§4.3) + RIEBAHY
R

HZE 2026-09-23 FMIL
K (FE) ; SAMRTE
v

A

agent FESMEM 26% [
2 15%, FRNKHZ
llpp £81, FE2L&

2026-08-13 (%) ¥
R 15%/5%/10%
HEFHR (ERBIA
BB TERN N
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