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eIPO EIPO 200

eIPO H

EIPO

(2) (2) (2) (2)

200 5,656.48 3,000 84,847.15 40,000 1,131,295.20 500,000 14,141,190.00

400 11,312.95 4,000 113,129.52 50,000 1,414,119.00 600,000 16,969,428.00

600 16,969.43 5,000 141,411.90 60,000 1,696,942.80 700,000 19,797,666.00

800 22,625.90 6,000 169,694.28 70,000 1,979,766.60 800,000 22,625,904.00

1,000 28,282.38 7,000 197,976.65 80,000 2,262,590.40 900,000 25,454,142.00

1,200 33,938.86 8,000 226,259.05 90,000 2,545,414.20 1,000,000 28,282,380.00

1,400 39,595.33 9,000 254,541.42 100,000 2,828,238.00 1,100,000 31,110,618.00

1,600 45,251.81 10,000 282,823.80 200,000 5,656,476.00 1,200,000 33,938,856.00

1,800 50,908.29 20,000 565,647.60 300,000 8,484,714.00 1,300,000 36,767,094.00

2,000 56,564.75 30,000 848,471.40 400,000 11,312,952.00 1,401,600(1) 39,640,583.81

(1) 50%

(2) 
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• Atlas

API

2024 AI

2.8% AI

50%

AI

2022 313.0

2024 503.1 26.8% Atlas 2023

8.9 2024 86.6 872.2%

AI

2023 9 Atlas
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(i) Atlas

DMC Atlas

AtlasGraph (ii) Atlas

2025 9 30 360

Atlas Atlas

Atlas Atlas Atlas

Atlas

Atlas

2025 654 2029

2,861 44.6% AI

2024 2 2029 132 140.0%

2024

AI AI
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(i) Atlas

(a) DMC

(b) Atlas

(c) AtlasGraph

(ii) Atlas

Atlas DeepSeek

(Qwen)

Atlas 300 Atlas

160 220
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2021 2019

2023

2025 9 30 528 2022 2023

2024 2024 2025 9 30

86.9 72.7 60.7 44.9

56.8 27.8% 19.4% 12.1% 21.2% 22.8%

(i)

(ii)
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(i)

(ii)

AtlasGraph

(iii)

(i) (ii)

(iii)

114.4 122.1 149.1 80.0

36.5% 32.5% 29.6% 32.1%
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33.3

31.9 25.1 39.6

39.3% 33.5% 19.6% 48.7%

2013

Atlas Atlas

100

39 78 254

3 11 2023 AtlasGraph 45%

(i)

2021 6 2023 12 2024 12

Atlas

(ii) (iii)
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2022 2023 178.6 202.3

2024 3.3 2024 2025 9 30

74.6 107.1

2024

16.9 2024 2025 9 30

61.3 46.0

(i) (ii) (iii)
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EAR

(1)
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(i)

(ii)

(iii)

(iv)

(v)

2022 2023 2024

12 31 2024 2025 9 30
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12 31 9 30

2022 2023 2024 2024 2025

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 312,992 375,573 503,129 211,798 249,074

. . . . . . . . . . . . . . . . . . . . . . . . . . (216,128) (243,313) (320,736) (151,670) (150,179)

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 96,864 132,260 182,393 60,128 98,895
. . . . . . . . . . . . . . . . . . . . (114,672) (86,292) (67,796) (49,735) (61,437)

. . . . . . . . . . . . . . . . . . . . . . . . . . (73,701) (169,839) (55,976) (41,027) (82,771)

. . . . . . . . . . . . . . . . . . . . . . . . . . (86,942) (72,706) (60,681) (44,949) (56,760)

. . . . . . . . . (2,900) (9,480) (3,393) (252) (7,989)

 . . . . . . . . . . . . . . . . 2,787 3,745 8,789 1,222 2,962

. . . . . . . . . . . . . . . . . . (178,564) (202,312) 3,336 (74,613) (107,100)
. . . . . . . . . . . . . . . . . . . . . . . . . . (70) (624) (405) (319) (287)

 . . . . . . . . . . . . . . . . . . . . 425 – – – 950

. . . . . . . . . . . . . – (48,969) (76,092) (74,090) (102,642)

 

 . . . . . . . . . . . . . . . . . . . . – (19,816) (21,433) (14,605) (5,744)

. . . . . . . . . . . . . . . . . . . . . . . . . . (178,209) (271,721) (94,594) (163,627) (214,823)
. . . . . . . . . . . . . . . . . . . . . . . . 2,429 6,071 861 5,450 4,004

. . . . . . . . . . . . . . . . . . . . (175,780) (265,650) (93,733) (158,177) (210,819)
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(i) (ii)

(iii) (iv)

12 31 9 30

2022 2023 2024 2024 2025

 

 

. . . . . . . . . . . . . . (175,780) (265,650) (93,733) (158,177) (210,819)

(1) . . . . . . . . . 33,103 113,161 13,140 8,136 36,999

 

 
(2) . . . . . . . . . . . . – 19,816 21,433 14,605 5,744

(3) . . . – 48,969 76,092 74,090 102,642
(4) . . . . . . . . . . . . . . . . – – – – 19,391

 

 

 . . . . . . . . . . . . . . . . (142,677) (83,704) 16,932 (61,346) (46,043)
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(1) 

(2) 

26

(3) 

H

26

(4) 

12 31 9 30

2022 2023 2024 2024 2025

(%) (%) (%) (%) (%)

Atlas

  . . . . . . . . . 312,992 100.0 366,670 97.6 416,576 82.8 202,439 95.6 187,616 75.3

Atlas  . . . . . – – 8,903 2.4 86,553 17.2 9,359 4.4 61,458 24.7

 . . . . . . . . . . . 312,992 100.0 375,573 100.0 503,129 100.0 211,798 100.0 249,074 100.0

12 31 9 30

2022 2023 2024 2024 2025

(%) (%) (%) (%) (%)

. . 236,511 75.6 281,493 75.0 371,221 73.8 121,645 57.4 207,740 83.4

. . . . . . 76,481 24.4 94,080 25.0 131,908 26.2 90,153 42.6 41,334 16.6

 . . . . . . . . . . . 312,992 100.0 375,573 100.0 503,129 100.0 211,798 100.0 249,074 100.0
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Atlas Atlas

12 31 12 31 9 30 9 30

2022 2023 2024 2024 2025

Atlas Atlas Atlas Atlas Atlas Atlas Atlas Atlas Atlas Atlas

(1) . . . . . . . . . . 95 – 126 2 152 19 73 4 85 16
(1) . . . . . . . . 53 – 64 2 72 19 26 4 31 11

 
(2)  . . 3,294.7 – 2,910.1 4,451.5 2,740.6 4,555.4 2,773.1 2,339.8 2,207.3 3,841.1

(3) 

 . . . . . 1,476.4 – 1,251.4 4,451.5 1,183.5 3,462.1 1,273.2 2,339.9 1,176.0 2,194.9

(1) 12 31 9 30

(2) 

(3) 

12 31 9 30

2022 2023 2024 2024 2025

(%) (%) (%) (%) (%)

Atlas . . . 96,864 30.9 130,678 35.6 142,848 34.3 55,311 27.3 69,020 36.8

Atlas  . . . . . . . . – – 1,582 17.8 39,545 45.7 4,817 51.5 29,875 48.6

 . . . . . . . . . . . . . . 96,864 30.9 132,260 35.2 182,393 36.3 60,128 28.4 98,895 39.7
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2024 9 30 158.2 33.3%

2025 210.8 (i) (ii)

2023 265.7 64.7% 2024 93.7

(i) (ii)

2022 175.8 51.1% 2023

265.7 (i) (ii)

2024 9 30

61.3 24.9% 2025 46.0

2024 16.9

2023 83.7 (i) (ii)

2022 142.7

41.3% 2023 83.7 (i) (ii)

2024 9 30 60.1 64.5%

2025 98.9 Atlas Atlas

2024 9 30 28.4% 2025 39.7%

Atlas 2024 9 30 27.3%

2025 36.8% (i)AI (ii)

2023 132.3 37.9% 2024 182.4

Atlas Atlas 2023

35.2% 2024 36.3% Atlas 2023 17.8%

2024 45.7% 2023 Atlas

Atlas
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2022 96.9 36.5% 2023 132.3

Atlas 2022 30.9%

2023 35.2% Atlas 2022 30.9% 2023

35.6% (i)AI (ii)

12 31 9 30

2022 2023 2024 2025

 . . . . . . . . . 22,420 40,574 36,476 51,559

 . . . . . . . . . . . 343,280 1,021,977 597,029 779,146

 . . . . . . . . . . . . . . . 365,700 1,062,551 633,505 830,705

 . . . . . . . . . 2,625 21,105 9,764 14,852

 . . . . . . . . . . . 317,442 2,275,017 1,974,486 2,291,930

 . . . . . . . . . . . . . . . 320,067 2,296,122 1,984,250 2,306,782

 . . . 25,838 (1,253,040) (1,377,457) (1,512,784)

 . . . . . . . 45,633 (1,233,571) (1,350,745) (1,476,077)
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2022 12 31 45.6 2023 12

31 1,233.6 2023

(i) 1,410.5 (ii)

265.7

2023 12 31 1,233.6 9.5%

2024 12 31 1,350.7 2023

(i) 93.7 (ii) 100.0

2024 12 31 1,350.7 9.3%

2025 9 30 1,476.1 2025 9 30

(i) 250.0 (ii)

210.7 E-2 250.0

2022 12 31 25.8 2023

12 31 1,253.0 (i) (ii)

(i)

(ii)

2023 12 31 1,253.0 9.9%

2024 12 31 1,377.5 (i)

(ii) (iii)

(iv) (i) (ii)

(iii) (iv)

2024 12 31 1,377.5 9.8%

2025 9 30 1,512.8 (i) (ii)

(i)

(ii)

2023 12 31 2024 12 31 2025 9 30

2023 12 31 2024 12 31 2025 9 30

1,459.5 1,672.1 2,024.8

H
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12 31 9 30

2022 2023 2024 2024 2025

. . . . . . . . . . . . . . . . . (162,082) (140,046) (38,549) (109,649) (144,409)

. . . . . . . . . . . . . . . . . (1,287) (561) (1,505) (954) (335,097)

. . . . . . . . . . . . . . . . . 209,570 256,275 19,063 19,848 345,944

. . . . . . . . . 46,201 115,668 (20,991) (90,755) (133,562)

 . . . . . . . . . . . . . . 35,812 81,412 197,866 197,866 176,044

 . . . . . . . . . . . . . . . . . . . . . . . . (601) 786 (831) (784) 12

 . . . . . . . . . . . . . . 81,412 197,866 176,044 106,327 42,494

2025 9 30 144.4

214.8 (i)

(a) 102.6 (b)

37.0 (c)

5.7 (ii) (a)

35.4 (b) 47.9 (c)

6.9

2024 38.5

94.6 (i) (a)

76.1 (b) 13.1

(c) 21.4
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(ii) (a) 91.7

(b) 69.5 (c) 50.8

(d) 45.7

2023 140.0

271.7 (i) (a)

49.0 (b) 113.2

(c) 9.5 (ii)

(a) 26.8 (b)

24.9 (c) 16.2

2022 162.1

178.2 (i) (a)

33.1 (b) 4.5

(c) 3.7 (ii)

(a) 48.5 (b) 24.3

(c) 20.0 (d)

13.5

(i) (a)

(b) (c) (ii)

(a) (b) (c)

(d) (iii) (a)

(b) (c)
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12 31 12 31

9 30

9 30

2022 2023 2024 2025

(%)(1) . . . . . . . . . . . . . . . . . . 30.9 35.2 36.3 39.7
(2) . . . . . . . . . . . . . 1.1 0.4 0.3 0.3

 (%)(3) . . . . . . (45.6) (22.3) 3.4 (18.5)

(1) 100%

(2) 2022 1.1 2023

0.4 2024 0.3

2024 12 31 2025 9 30

0.3

(3) 

100%

(i) H (ii)

H

8.05(3) (i) 2024 12 31

503.1 554.2 500

(ii) 40
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(i)

(ii)

2021 3 2

29.46%

H

27.39%

2013 8 2025 5

BAI Sky Fine Yifang
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(i)

(ii)

H 25.60 H 28.00

(1). . . . . . . . . . . . . . . . . . 10,251 11,212

 (2)(3) . . . . . . . . . . . . . . . . 3.12 3.28

(1) 372,400,480 H

H

28,030,200 H

(2) A

400,430,680

(3) 2025 9 30
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26.80 25.60 28.00

648.4

• 45.0% 291.8

• 20.0% 129.7 Atlas

• 15.0% 97.3

• 10.0% 64.8

• 10.0% 64.8

2025 12 31

2025 9 30

2025 12 31

B

. . . . . . . . . . . . . . . . . . . . . . . . . . 207.0
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2022

2023 2024 2025 9 30

19.4 102.8

15.3% (i)

39.4 (ii) 63.4

(a) 25.1 (b)

38.3 51.3

51.5

19.4 21.6

29.9

2025 (i)

2023 7

(ii) (a) (b)
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