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June-FY  2023A  2024E  2025E
1Q 659.36 784.64 972.95
20 786.42 924.04 1,145.81
3Q 807.24 94851 1,176.15
4Q 828.35 984.03 1,222.61
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BT AR R B A 4E R M 25 R A \] (Witty Network Limited) fJ—#87r, T
2022 4 5 A RIFEA, DG HE SEPEAL Y RS XSS oy E S
WATFFRE (IP0) BaE 1AM, B2 AEEMA R A I Tk L VIE 2efyiEint —
RAE AR, REGFRMNSTHEIM S EF 2B EEZa AN, AfmaBlE
I VIE Mg, EATERVEFAFIZKEL VIE P2 RS ir s, HaEFREANR
JLFNE (PRC) VEEEARVFIIEOL N RALS IR AR IGSE VIE A2 A B
R T AR A R 5, ARG 32 B A WA R S A .

QuantaSing Group Limited
(Cayman Islands)

Hundreds of Mountains Limited
(BVD)

Witty Digital Technology Limited

(Hong Kong)

Offzhore

Onshore

Beijing Liangzizhige Technology
Co.. Ltd.

Feierlai (Beijing) Technology Co..
Ltd.

100% 100%

Beijing Denggaoerge Network Beijing Shijiwanhe Information

Technology Co., Ltd. Consultancy Co., Ltd.

Ownership

————————————————— Contractual Agreement

ER 1. BT ZAamgi BURBRIE: AR
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N3 Launched in : Launched in : : Launched in
QiNiu July 2019 JiangZhen | goust 2021 QianChi | June 2022

Largest online financial A comprehensive An interest-based
learning service upskilling platform for learning platform
provider for a1dults in personal growth for silver learners
China
PER A RAELE MAMERANE S

il 5 PR 5 AR LN

Fr . ¥R7E Our Signature Courses for Individual Customers

® Financial ﬁ Short Video Memory Personal
T Literacy Production Training Well-being

S RAENIR A AT Tak VA 2 AN =
=8 U hmeume PARER

Our Enterprise Services . A R 5

. ’ Enterprise Talent
Marketing Services E Management Services

Launched in February 2020 Launched in June 2022

Note 1: Based on Frost & Sullivan report, in terms of revenue in 2021
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Individual Online Learning Service
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Exhibit 3: QuantaSing’s Product Offerings. Source: Company Filings
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Exhibit 4: JiangZhen and QianCht Course Cat;iogué.. SourceCompan) Fxlmgs -
BIE 4. JFEMTRIRFE ZRRRIE: AR

A HFEMT R EENEKMZ AR B R T A ] 1T 39 75 5K FFAH B 5
H=Ee ). X=AN AL R R T ORI = — 4k, WREZTHNAE K, A
WS EOR R A A -

Please see last page for important disclosures



DIAMOND

QUITY RESEARCH

BT ZHERARA A

AEVVARSS: PRI R AT R

e A R M R S5 AR AR g 23 ) O R SE A, MR T B K 8 Y A AR AR A
o X, ARG =T EGU: EERS . WA E RS B A

BORIEE SCHRF RS -

ISP (oal 4 & =i e S /A DR WUNES e R AP Sk b ik U {1 PN =S i BU | U ]
AP R 5 R R NAR I, R SR 0 P S A B AT 07 o R XU 5
AT A A LB KRIZZ Jetl, FF3Em L B0m RAR R BN, i 390 48 1 i o

fH.

EHRY: SMPAIMEZEIFRIR - S8R T 2020 4 2 JHEH,
BAEERT A SRS R Z A B AR . MRl 323
BIERFUEF R LA PRI eI, BRI 55 3 H AL
fe, AFEASEIL TWARIRZ etl, N HHEE IR T E TS
Mo RXR-MHUESNMHAMSENESRS.

WA — X AN T B B T 2R R o, IR I b 4
MHSCH . B AR B R T AR 2 I o AR ORI 5, & — A5 51
Gy eER A BIE NGNS =8

AT EERS: A DBHERBFER - 2022 456 H, IRSHEGHIN T
— I BN R R A AN B BIRSS . A FIR A R SR, S e
RIFELEEREEAN PP ILH], BB SV E T IAAEHT R ZRSME T
AAVEAG . BRI AR 2 TR, P IX el i B REAE L1 6 L.

SERIADHT — 2RSS A5 ARAN R A AE T HemKoP R E e it Al m] B
e B A R S, VR UER 3 TR BRI A R . X ARG AR 7
Al LA N BB T 1 A N A g 47 7 TR

EABARRIEE SRS ATIE N BEAT RIS AT
FEMRAIRGIRG . A F T ERE S S — 5 A 3 £ i 50
o SCHED T R H SIS B AR (5 e SR AT PR AR K
. 4 F OB WAL, G FIA RS A
“HHENR " .

Please see last page for important disclosures

I i

BT LT

HR T EAF S

IR KD W
ABEC




BT ZHERARA A

DIAMOND

BIFTEIZIR: BAREGHFEAE
o X7 R

RN AR HE BRI BE Q. B SV E S TE S B KR
BUR,  THE AR TS BN N DR PR I OG0T . SHSIER], %At
FEXG 9 P ORE R T5 TR A R, AT G 100, 000 4452213

SR

“Dual-instructor” mode

Weixin communication group B2/ =T ESEr Tt o (ERY
led by off-class tutors to ﬁﬁﬁ%&l%ﬁ?%{#iﬁ

a6
\E ﬁ %*&m ﬁ_b E"] Class-material display arca s provide support during and
ﬁﬁ$7j' ﬂ'%ﬂ‘ X with blackboard feature d after live-streaming class
%

FIAZR S Leamers can ask questions - 2RI PREE
E’\] g; Bthé}ﬂ Joining leamers = ! . and send class takeaways in Hj ||:|—_| @#ﬂi El%ﬁ%,ﬁ
.. r A chat

BHRERNMMKINGEN B . . 5 .
;Eﬁﬁiﬂfﬂﬁ'ﬁéﬂyﬂfi R y' y 3 () - e o Off-class tutors can answer 1%5’?*—'3:%31&@%@@#

questions and interact with 5_-—-‘!‘1 3] %'_E,j}] uﬁ]ﬁ]:}‘-_ 3]

learners 1o encourage learning

E%‘JI}]IE\E (ﬁuﬁ[}?ﬂlﬁ Customization features (e.g.,
ﬁ% . E/}Ei1¢) video quality, viewing source)
e K O Sharing function allowing T‘::":‘"tlik‘::xp: f:u‘: w::: = ufﬁﬁ;u, 3 %a— u Iﬁﬁﬂﬂ‘ii
PRI S Bl  jermens 10 send class link % ﬁlc\"lll:m; ‘“"“el da o __?_,/ N
EERRRLE . — FEEHES. RAMXt

B 5: BT 2WAOPITHA VORI A
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FEIX L TG IR ZTIT b . AR AR AL TIRIE NS, IEfVF
52 RTINS ST RERE, TR i 2 21 2

o EHBFR. —N—HIHRA: EhlFEITR

N T RBIAEAC R 2 SR, AR BB IR — x4 S A R R
FRE AR . X AN AR TR BRI B A A ROICHEE, fline s
AR, B VPN B HCE RN E, ARSI 22 A A KL
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AFIRM ADDIE (M BEib, TR S0, PRRD BURREIE MMM LA 2P R T
ff:

BEMABRIHALREAR, HERBSEAALA RS K ANEEE
We design and develop course contents in-house to

+— translate sophisticated concepts into practical, easy-to-—*
adopt skills.

W) * Learner survey/market research
Q « Course blueprint design

Beta testing learners’ feedback

@ + Set course goals © BEREHM
¥ . Target population and delivery © BRRABRIZMRAR
: style

) ‘ b + Project-based learning . BEFERGINSIFE

A%I:EL :‘:::.Em (O methodology -
) :
FRERG: Q b * In-house developed intelligent study . 5 6% ()& fEss =) T A
toolkits

I
n o AELLS EFE
* Internal grading scale B EE

We implement manual and real-time intelligent content

monitoring for distinguished course delivery.

BABEATHEH AR R, DS s lmaiReE ) o o
* Allow instructors and tutors to hone teaching  « iLZUH IS IHEAFH=1TY

SYS@ techniques

Generate constructive feedback for improvements £ £ 1% V5 (1) 72 097 0L LU T 2

K& 6: BETZHMNETTRRGE. K HEHRRMR

o O RIEEAHWERMTHTIOEE, A ERENER I | ey s
AT T Beta WRIL A UIZIEEF, IR AR P
TS

et AW E R
RFEH Y

o Bit: UREERARMEMR, FITIREEIR MBS R, SAEKIS Hix
N — BN 2 2R R

o Pk WRRRBCTINMRERSN, MR T RIS T ok R s i) B 4 . A

TPEE A ZDROTTE, CEEIE NS5,

o S 3 FIR A SR AN UL R AL Bt 52 O TR O B AR, IR AR
B S TRASE— DR B

o PPl FEHBEURFEE M A R B SFHRIA AEVES RAIE SR, A
56 IRFEA Lo
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+— Proprietary tech-sys —+ &—— Strength —+ ¢—— Key features —*

» Flexible Microservice Architecture
Steady and reliable + Diversified Content Delivery Network
Streaming service * Https Secure Transmission Protocol
« Gateway Dynamic Routing

Livestreaming System

* More than 50 hands-on

: 5 Strong learner intelligent tools
Intelligent Study Toolkits engagement » Toolkits allow learners to apply
knowledge
Monitor and evaluate * Intelligent marketing system

* Intelligent interactive system

Business Intelligent System key performance % e ligant conbett deatonmant sysian
indicators * Intelligent content monitoring system
Strength.en + Customer Acquisition
Business Operation understandlr!g 9f + Customer Retention
users and optimize » Course Content
operations + Cost Control

2 1. BT ZHIONEIFRRG VRDRIE: BEH A
B BOARIISE: IR E SOk

TR A A Y Rl SN . AR 3 KIEORBEADIE R TR, et
TIRFERZATRIZE R . R 2022 5 11 AR, A=A 309 N, 3L T AF
XA A -

i o pr iz 12 E %0 . BSR A A s TRORICERA M2 F P efihst. CAAER
WRZ5) 8. AR IR JE T ASERRIZ -G, HF PR R s 55
iEE T, MiseIliz s st ReR R It

o HEEEWMAL: StMoth TRAUCH N TIBRS 5K, R
I P e PR AL R

7|

o WHRELHARS: WMILLRIET AN HM, AFLAH R AT
LA sl NS 5 NS 5

o HRNBEITARSG: M BONRISER G B FRiARZM AR, I
B RS 5 KR 5

o HEENAEMIERSG: REFIMERIE T AEBORIG: T A7 KL N
WEPEREST, FRAR T P A AN 2 P R XU
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127.05
2,044.14
41.09
1,033.32
1,074.42
52.84
0.01
1,127.26
916.87
2,044.14

k5. Diamond Equity Research

Please see last page for important disclosures

LT 2 B 2 )

2023

0.4
0.1
0.5

2026E

5,234.35
(654.29)
4,580.06

(4,428.26)

151.80
40.22
192.01
144.01
178.44
0.81

2,083.20
381.64
2,464.84
134.10
2,598.93
41.09
1,113.30
1,154.39
52.84
0.01
1,207.24
1,391.69
2,598.93
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A A SRR AE AR R A N T
A FNEE AR K —
P I 7 B ol AU B
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KT,
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A AN fE

- 55

+ BRI
555

WAL B

J7¥: (in § mm) #rfE (USD) E IAAHE

$554. 48 90% $499. 04

439.10  GPOM $944. 02 10% $94. 40
12.95 GTM 0% $0. 00
128.33  IRCTBRAME (50 $593. 44
115.38 VB A E 55. 21
554.48 TR NIEINE $10.75

B T R T T

Coursera Inc.

Hh R R R AT PR A ]
s HH A7

AR A AR
R HOR R B R A
i BHH B BR A A
HIEAF
LiEETE M S EOR A
IERBOR 2 e A7 BR 22 7]
SRR
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18

COUR 18.39
839 6. 37 HKD HK
STRA 75.48 USD Us
667 3.22 HKD CN
1890 2.10 HKD CN
1765 0.50 HKD CN
DAO 4.08 HKD CN
600661 8.56 CNY CN
UTI 8.38 USD IN
STG 5.22 USD CN

2,752 3. 50x
16, 253 3. 80x
1, 827 1. 70x
7,015 1. 20x
4,229 3. 00x
4,071 2. 20x
506 0. 90x
2,341 2. 50x
285 1. 10x

72 0.01x
1.95%

1.99x

K& 18: fifERIE #ESRJE: Diamond Equity Research

CRAERHEET LTI #7)
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