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�)�R�U���,�P�P�H�G�L�D�W�H���5�H�O�H�D�V�H 
 

�7�(�1�&�(�1�7���$�1�1�2�8�1�&�(�6�������� �����6�(�&�2�1�'���4�8�$�5�7�(�5���5�(�6�8�/�7�6 
�5�H�Y�H�Q�X�H���D�Q�G���1�R�Q���,�)�5�6���2�S�H�U�D�W�L�Q�J���3�U�R�I�L�W���,�Q�F�U�H�D�V�H�G���'�R�X�E�O�H���'�L�J�L�W���<�R�<�� 

�8�W�L�O�L�V�L�Q�J���$�,���L�Q���*�D�P�H�V���D�Q�G���0�D�U�N�H�W�L�Q�J���6�H�U�Y�L�F�H�V�� 
 

�+�R�Q�J���.�R�Q�J�����$�X�J�X�V�W�������������� ���� ��ï Tencent Holdings Limited (HKEX: 00700 (HKD Counter) and 80700 (RMB 
Counter), ñTencentò or ñthe Companyò), a world-leading Internet and technology company in China, today 

announced the unaudited consolidated results for the quarter ended 30 June 2025 (ñ2Q2025ò). 

 

Mr. Ma Huateng, Chairman and CEO of Tencent, said, ñDuring the second quarter of 2025, we delivered 

double-digit revenue and non-IFRS operating profit growth on a year-on-year basis, as we invested in, and 

also benefitted from, utilising AI. Our games performed well in terms of users and revenue as evergreen 

games such as Honour of Kings and Peacekeeper Elite evolve into platforms while increasing their usage of 

AI, and as new games such as Delta Force broke out. Our marketing services revenue sustained rapid growth 

as we upgraded our advertising foundation model, leading to better performance of advertisements across 

our traffic platforms. We are striving to bring further benefits of AI to consumers and enterprises through 

powering more use cases within Weixin, driving usage of our AI native app Yuanbao, and upgrading the 

capabilities of our HunYuan foundation models.ò 

 
���4�������� ���)�L�Q�D�Q�F�L�D�O���+�L�J�K�O�L�J�K�W�V 
�5�H�Y�H�Q�X�H�V���������������<�R�<�����J�U�R�V�V���S�U�R�I�L�W���������������<�R�<�����Q�R�Q���,�)�5�61���R�S�H�U�D�W�L�Q�J���S�U�R�I�L�W���������������<�R�< 
 

�ƒ �7�R�W�D�O���U�H�Y�H�Q�X�H�V were RMB184.5 billion, up 15% over the second quarter of 2024.  

�ƒ �*�U�R�V�V���S�U�R�I�L�W was RMB105.0 billion, up 22% YoY. 

�ƒ �2�Q���D���Q�R�Q���,�)�5�6���E�D�V�L�V����which is intended to reflect core earnings by excluding certain one-time and/or 

non-cash items: 

- �2�S�H�U�D�W�L�Q�J���S�U�R�I�L�W��was RMB69.2 billion, up 18% YoY. Operating margin increased to 38% from 36% 

last year. 

- �1�H�W���S�U�R�I�L�W��was RMB 64.8 billion, up 11% YoY.  

- �1�H�W���S�U�R�I�L�W���D�W�W�U�L�E�X�W�D�E�O�H���W�R���H�T�X�L�W�\���K�R�O�G�H�U�V���R�I���W�K�H���&�R�P�S�D�Q�\ for the period was RMB63.1 billion, 

up 10% YoY. Excluding non-IFRS share of profits of associates and joint ventures in both the 

current quarter and the same quarter last year, non-IFRS profit attributable to equity holders of the 

Company would have increased by 20% year-on-year to RMB56.8 billion. 

- �%�D�V�L�F���H�D�U�Q�L�Q�J�V���S�H�U���V�K�D�U�H were RMB6.931. �'�L�O�X�W�H�G���H�D�U�Q�L�Q�J�V���S�H�U���V�K�D�U�H��were RMB6.793. 
�ƒ �2�Q���D�Q���,�)�5�6���E�D�V�L�V: 

- Operating profit was RMB60.1 billion, up 18% YoY. Operating margin increased to 33% from 31% 

last year. 

- Net profit was RMB56.0 billion, up 16% YoY.  

- Net profit attributable to equity holders of the Company for the quarter was RMB55.6 billion, up 

17% YoY. 

- Basic earnings per share were RMB6.115. Diluted earnings per share were RMB5.996. 

�ƒ �&�D�S�L�W�D�O���H�[�S�H�Q�G�L�W�X�U�H was RMB19.1 billion, up 119% YoY. 

�ƒ �7�R�W�D�O���F�D�V�K��was RMB468.4 billion and �I�U�H�H���F�D�V�K���I�O�R�Z was RMB43.0 billion, up 7% YoY. �1�H�W���F�D�V�K���S�R�V�L�W�L�R�Q 

totalled RMB74.6 billion.  

�ƒ The fair value of our shareholdings2  in listed investee companies (excluding subsidiaries) totalled 

RMB714.3 billion as at 30 June 2025, compared to RMB653.4 billion as at 31 March 2025. The carrying 

 
1 Non-IFRS adjustments excludes share-based compensation, M&A related impact such as net (gains)/losses from investee 
companies, amortisation of intangible assets, impairment provisions/(reversals), SSV & CPP, income tax effects and others 

2 Including those held via special purpose vehicles, on an attributable basis�� 
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�&�2�1�'�(�1�6�(�'���&�2�1�6�2�/�,�'�$�7�(�'���6�7�$�7�(�0�(�1�7���2�)���&�2�0�3�5�(�+�(�1�6�,�9�(���,�1�&�2�0�(�� 
RMB in millions, unless specified 

 
 Unaudited  
 2Q2025 2Q2024 

Profit for the period  ���� ��������  48,366 

Other comprehensive income, net of tax:    

Items that may be subsequently reclassified to profit or loss   

Share of other comprehensive income of associates and joint ventures �� 139 

Transfer of share of other comprehensive income to profit or loss upon disposal 

and deemed disposal of associates and joint ventures ������ 17 

Transfer to profit or loss upon disposal of financial assets at fair value through 

other comprehensive income �� - 

Net (losses)/gains from changes in fair value of financial assets at fair value 

through other comprehensive income �������� 12 

Currency translation differences ����������  (242) 

Net movement in reserves for hedges �������� �� (921) 

Items that will not be subsequently reclassified to profit or loss   

Share of other comprehensive income of associates and joint ventures �������� (379) 

Net gains from changes in fair value of financial assets at fair value through 

other comprehensive income ���� ��������  25,905 

Currency translation differences ������  151 

Net movement in reserves for hedges �������� - 

 ���� ��������  24,682 

Total comprehensive income for the period  ������ ��������  73,048 

Attributable to:    

    Equity holders of the Company ������ ��������  71,703 

    Non-controlling interests ����������  1,345 

 
�2�7�+�(�5���)�,�1�$�1�&�,�$�/���,�1�)�2�5�0�$�7�,�2�1�� 
RMB in millions, unless specified 

 

 �8�Q�D�X�G�L�W�H�G 

 ���4������ �� 2Q2024 1Q2025 

EBITDA (a) ���� ������ �� 62,902 73,817 

Adjusted EBITDA (a) ���� ������ �� 68,518 81,559 

Adjusted EBITDA margin (b) ������  43% 45% 

Interest and related expenses �������� �� 2,918 3,386 

Net cash/(debt)(c) ���� ��������  71,757 90,229 

Capital expenditures (d) ������������  8,729 27,476 

 
Note: 

(a) EBITDA is calculated as operating profit minus other gains/(losses), net, and adding back depreciation of property, plant and equipment, 

investment properties as well as right-of-use assets, and amortisation of intangible assets and land use rights. Adjusted EBITDA is calculated as 

EBITDA plus equity-settled share-based compensation expenses 

(b) Adjusted EBITDA margin is calculated by dividing Adjusted EBITDA by revenues 

(c) Net cash/(debt) represents period end balance and is calculated as cash and cash equivalents, plus term deposits and others, including highly 

liquid investment products held for treasury purposes, minus borrowings and notes payable 

(d) Capital expenditures primarily consist of investments in IT infrastructure (including computer equipment, components, and software), data centres, 

land use rights, office premises and intellectual properties (excluding media content) 
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�&�2�1�'�(�1�6�(�'���&�2�1�6�2�/�,�'�$�7�(�'���6�7�$�7�(�0�(�1�7���2�)���)�,�1�$�1�&�,�$�/���3�2�6�,�7�,�2�1�� 
RMB in millions, unless specified 

 Unaudited  Audited 

 
As at  

30 June , 2025 
As at  

31 December, 2024 

ASSETS    

Non-current assets     

  Property, plant and equipment ������ ��������   80,185 

  Land use rights  ���� ��������   23,117 

  Right-of-use assets  ���� ��������   17,679 

  Construction in progress ���� ��������   12,302 

  Investment properties ������   801 

  Intangible assets ������ ��������   196,127 

  Investments in associates ���� ����������   290,343 

  Investments in joint ventures ����������   7,072 

  Financial assets at fair value through profit or loss ���� ����������   204,999 

  Financial assets at fair value through other 

   comprehensive income ������ ��������   302,360 

  Prepayments, deposits and other assets ���� ��������   42,828 

  Other financial assets ����������  1,076 

  Deferred income tax assets ���� ��������   28,325 

  Term deposits ���� ��������   77,601 

    

 ���������� ��������   1,284,815 

    

Current assets     

  Inventories  ������   440 

  Accounts receivable  ���� ������ ��  48,203 

  Prepayments, deposits and other assets ������ ��������   101,044 

  Other financial assets ����������   4,750 

  Financial assets at fair value through profit or loss ���� ��������   9,568 

  Financial assets at fair value through other 

   comprehensive income ����������   3,345 

  Term deposits ������ ��������   192,977 

  Restricted cash ����������   3,334 

  Cash and cash equivalents  ������ ��������   132,519 

    

 ������ ��������   496,180 

    

Total assets  ���������� ��������   1,780,995 
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (continued)  
RMB in millions, unless specified   
  Unaudited  Audited 

  
As at  

30 June , 2025 

As at  

31 December, 2024 

EQUITY     

Equity attributable to equity holders of the Company  

  Share capital  ��  - 

  Share premium  ���� ��������   43,079 

  Treasury shares  ������������ ��  (3,597) 

  Shares held for share award schemes  ������������ ��  (5,093) 

  Other reserves  ���� ����������   47,129 

  Retained earnings  ���� ����������   892,030 
  ���������� ��������   973,548 
     

Non-controlling interests   ������������   80,348 

     

Total equity   ���������� ��������   1,053,896 
     

LIABILITIES      

Non-current liabilities      

  Borrowings  ���� ����������   146,521 

  Notes payable  ������ ��������   130,586 

  Long-term payables   ������������   10,201 

  Other financial liabilities  ����������   4,203 

  Deferred income tax liabilities  ���� ��������   18,546 

  Lease liabilities  ������������   13,897 

  Deferred revenue  ����������   6,236 
     
  ������ ��������   330,190 
     

Current liabilities      

  Accounts payable  ������ ��������   118,712 

  Other payables and accruals  ������������   84,032 

  Borrowings  ���� ��������   52,885 

  Notes payable  ���� ��������   8,623 

  Current income tax liabilities  ������������   16,586 

  Other tax liabilities  ����������   4,038 

  Other financial liabilities  ����������   6,336 

  Lease liabilities  ����������   5,600 

  Deferred revenue  ������ ��������   100,097 
     
  ������ ��������   396,909 
     

Total liabilities   ������ ��������   727,099 
     

Total equity and liabilities   ���������� ��������   1,780,995 
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�5�(�&�2�1�&�,�/�,�$�7�,�2�1�6���2�)���7�+�(���*�5�2�8�3�¶�6���1�2�1���,�)�5�6���)�,�1�$�1�&�,�$�/���0�(�$�6�8�5�(�6���7�2���7�+�(���1�(�$�5�(�6�7���0�(�$�6�8�5�(�6���3�5�(�3�$�5�(�'���,�1���$�&�&�2�5�'�$�1�&�(���:�,�7�+���,�)�5�6 
 

As 
reported  

 Adjustments   

Non-IFRS 

 

RMB in millions, 

unless specified 

Share-based  
compensation 

(a) 

Net 
(gains)/losses 
from investee 
companies (b)  

Amortisation of  
intangible assets 

(c) 

Impairment  
provisions/ 

(reversals) (d)  

�6�6�9���	���&�3�3��
���H�� 

 
�2�W�K�H�U�V 

�����I�� 

�,�Q�F�R�P�H 
�W�D�[���H�I�I�H�F�W�V��

���J�� 

  Unaudited t hree months ended 3 0 June 2025 

Operating profit  ������ �������� �� ���������� ���� �± ������������ �� �± ������  �± �± ���� ��������  
Share of profit/(loss) of associates 
and joint ventures, net  ���������� ���� �������� �� �������� �� ������������ �� �������� �� �± �± �± ����������  

Profit for the period  ������ �������� �� �������� ���� �������������� �������� ���� �������� ���� ������ �� �± �������� �� ������������  
Profit attributable to  
 equity holders  �������������� �� ������������ �� �������������� ���������� �� �������� ���� ������  �± �������� �� ������������  

Operating margin  33%        38% 
  Unaudited three months ended 30 June 2024 

Operating profit 50,732 6,213 ï  1,305 ï 190 3 ï 58,443 

Share of profit/(loss) of associates 

and joint ventures, net 7,718 926 (91) 1,313 20 ï ï ï 9,886 

Profit for the period 48,366 7,139 (3,672) 2,618 3,526 1,025 3 (561) 58,444 

Profit attributable to equity holders 47,630 6,981 (3,726) 2,418 3,492 1,025 3 (510) 57,313 

Operating margin 31%        36% 

  Unaudited three months ended 31 March 2025 

Operating profit  57,566   10,100  ï  1,515  ï 139 ï ï 69,320 

Share of profit/(loss) of associates 

and joint ventures, net  4,581   968  111  1,713   267  ï ï ï 7,640 

Profit for the period  49,725  11,068  (31) 3,228  (689)  160  
ï 

(769) 62,692 

Profit attributable to equity holders  47,821   10,833  1,081 2,854  (719)  160 
ï 

(701) 61,329 

Operating margin  32%      
 

 39% 

 

Note: 

(a) Including put options granted to employees of investee companies on their shares and shares to be issued under investee companiesô share-based incentive plans which can be acquired by the Group, and other 

incentives 

(b) Including net (gains)/losses on deemed disposals/disposals of investee companies, fair value changes arising from investee companies, and other expenses in relation to equity transactions of investee companies 

(c) Amortisation of intangible assets resulting from acquisitions 

(d) Mainly including impairment provisions/(reversals) for associates, joint ventures, goodwill and other intangible assets arising from acquisitions 

(e) Mainly including donations and expenses incurred for the Groupôs Sustainable Social Value and Common Prosperity Programme ("SSV & CPPò) initiatives 

(f) Primarily non-recurring compliance-related costs and expenses incurred for certain litigation settlements of the Group and/or arising from investee companies 

(g) Income tax effects of non-IFRS adjustments 


