(O GiEiES

FOUNDER SECURITIES

7 iEGiE F B 5 BT AT AR

HIL « BRRGAHIF: L/EESN
HLIEH %5 $1220514060006

BEA: SRR

E-mail: hanxiaochen@foundersc. com

B & &K

600%

500%

400%

300%

200%

100%

e ——— =

% — — B -
201804 20191 201902 201903 201904 202001 202002 202003 202004

-100%

— %8 — BAEK

BRI wind FEIERFR AT
FELHEREHANFRE LT EAR

# H-W (3690. HK) 2003 F & &iF&L&:
SEERIRK, FRRKHME

£ /-W (3690. HK) IR
EBRITE o 8) AR B

2020.12.1/4 %
E4: £EF 2020 £ 11 A 30 B &4 2020 5F Q3 F F b RE, N
3] 2003 I E WAL A 354 1T (YoY +29%, QoQ +43%) , £.#]:4 108
127 (YoY +13%, QoQ +26%) , &g i 14 67.21¢7T (YoY +363%),
HPOFEHRT T LETRERGNAMET IS 58 LT, LA EA
1% 20.5127T (YoY +6%) o

é}i'ﬂ‘] %Xmuﬁ‘\ H

1. TE2MFBAF0H: 2003 X EIREHFKRE, 2@EK, HR
HAT L SR KR GAGTH, FIE LA 354 12T (YoY +29%,
QoQ +43%) , £4]108 12T (YoY +13%, QoQ +26%) , &M H A
H67.24LK, XFEERTT LT RAGIAMNET IS 58 12
T, ZREEFIEN 20.517T (YoY +6%) , #AUEHEH 6%,

a3k F0N 1 20Q3 ) 8] SR IR S S AN 206. 9 12T (YoY +33%, QoQ
+42%) 5 BB, BB BaRaFIEN 64.8 1T (YoY +5%, QoQ +43%) ;
Ak 5 A AL 82. 312 T (YoY +43%, QoQ +46%) .

A H2E B A 2003 NS FIAEKINEZEEANT. 710 (YoY
+133%, QoQ -38%) , & HlAZE 4% (YoY +2pct) ; BljE. BER
RAEZEBEA 27.9 12T (YoY +20%, QoQ +48%) , 47 #)iH % 43%
(YoY +5pct) ; #lk % R HEAL 35 #1-20. 3127 (YoY +49%, QoQ
+39%) , & F A iE £ -25%,

2 E AN : 2003 2 5) 5= AR AN 231. 312 (YoY +25%, QoQ
+45%) ; KBRS AN 56. 6 12T (YoY +28%, QoQ +31%) ; i
AR 5 B AN E NN 66.1 12T (YoY +47%, QoQ +47%) .

#RABA: 2003 55K % % 8% (YoY +Opct, QoQ —1pct) , 4K
BB E4 % B E 16% (YoY —4pct, QoQ —1pct) , —AABATE R A
£ 4% (YoY +0pct, QoQ —1pct) -

LA BAVEAFENH: 2003 » 5] £ 44 108. 2 12T (YoY +13%, QoQ
+26%) , A1 F % 30.6% (QoQ —4. 1pct, YoY —4.3pct) , L F MM
BH67.21L, ZEAEAER19%, HbOIERT T LT EKGN
AMAEE Sl 58 /LT, L% FHEHR 20.5 12T (YoY +6%)
HFAEA 6% (YoY —1pct) o

2, BishE: FOBRLSHERRA, TR, Z2F (AP,
AP, BLERL%) Z 7 HARFA, A0V RILRIF. B P AEY KA
EEME, AUHFEGIARITR P, R RIEN F % o e
BLE 2F

2003 B4k b2k 5 B 250 1522 12T (YoY +36%, QoQ +40%) ,
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B PR 476.5 77 (YoY +9%, QoQ +4%) , FHKFE K4 H 650
77 (YoY +10%, QoQ +3%) , %5 £ 4k 3212 124 (YoY +30%, QoQ +44%),
FHITEM 47.4 T (YoY +5%, QoQ —-3%) , T F 13.6% (YoY
-0. 3pct, QoQ +0. 2pct) , HK A 206.9 1zt (YoY +33%, QoQ +42%) ,
g B A 7. 7107 (YoY +133%, QoQ —38%) , 2 HAlIEE 4% (YoY
+2pct) o

3. BB, ERAHM: B ELFLEAKILRAEEK, HEAR
AN IE KAk, BEFT L5 ARKE, B FRAEG % B 63t
) B A R A H

20Q3 % J& . EJE BRI 64.8 17 (YoY +5%, QoQ +43%) , %
B A 27. 912 2. (YoY +20%, QoQ +48%), 228 #):14 % 43%(YoY +5pct),
BERE 1.141C (YoY +4%, QoQ +46%) .

4, HAFAEFL: BHRARHTRTY, RANELEHERERHT (2
Z2REFVEE) Rill, AHREFE&+0 K AW ZAP4R X5
k3, A Food + Platform s%2&45 4,

2003 #dk $ & HAde N 82. 31T (YoY +43%, QoQ +46%) , %7
s A1-20. 3127T (YoY +49%, QoQ +39%) , 25 A8 £ -25%,

5. BAIFM: KMNBFLEAF N KZREAE L LEGGEK, &M
FAM] 2020-2023 SF & kAN A A 1124. 4 /1671, 7 /2180. 8 /2909. 2
e, #F15 A4 48.3/ 221.3/ 346.9/ 646.7 1z, EPS # 0.83/
3.79/5.94/11.07 L. EARMNMAE 346 %, %k “IfH” 4R

¥ H-W (3690. HK) 2020-2023% %M

2019 2020E 2021E 2022E 2023E

Fw g (fz) 975.3 1124. 4 1671.7 2180.8 2909.2
/=) (%) 49.5% 15% 49% 30% 33%
A8 (o) 22.40 48.3 221.3 346.9 646.7
RS 2.3% 4% 13% 16% 22%

EPS (L) 0.39 0.83 3.79 5.94 11.07

BRI T IEIE K

IR T: EMBFERTH, THEE A, iTLIEKTRA,
BER I, ANEBYE GMV 32 KRB, #7446 R KT,
LR RN BRRR, EERETL, BATEIBF.
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B 1:
Bk 2:
Ek 3:
Bk 4:
Bk 5:
E% 6:
Hx 7:
E % 8:
Hk9:

E % 10:
B & 11:
B % 12:
E & 13:
B % 14:
E & 15:
E % 16:
B % 17:
E & 18:
E & 19:
E & 20:
B % 21:
B % 22:

BiB X
2019Q3-20Q3 /2 5] k. 4F « FIRvs —BEFABBFE LB T (FAL: ATT) oo 5
2018Q1-20Q3 2 3] £ 2 F AR HFE VAT (FAZ: ATT) oo 5
201801-2003 /2 8] Ak o AAE SLE TR (A2 2 ALTE) e 6
201801-20Q3 2 8] 5k 2 BB ANF L E T (AL ACT) oo 6
201801-2003 /2 8] 2 £ ADEANE SLE TR (422 ALTL) oo 7
2018Q1-20Q3 2 8] £ A R EAV B FILEA T (FAZ: ATT) oo 7
2018012003 /2 8) B I EMEJLE TR (425 %) oo 8
2018Q1-20Q3 /2 &) FIE F LB TT (A1 %) oo 8
201801-2003 2 &) %R 53 H @M F BT (FAL: ATT) oo 9
2018Q01-20Q3 /3] &AM 5 FEIEFILE T (AL %) oo 9
18Q1-20Q3 A8 KB A P HBE BT (ALt BT oo, 10
18Q1-20Q3 A &) FHX T RHF BT (ALt BT oo, 10
1801-2003 N3 B4z X H A P FHHEF X H LR F LB T (42 L) e, 10
2019.01-2020.09 £ A, £WItFEAREKT 2AFRAPFHFABRT (B4 BF) e, 11
2019.01-2020.09 £ A, #Msr£AkT 28 FRA P EHFALEAT (42 BF) e, 11
2019.01-2020.09 £ @, £HILFEAKT 2AAHEBEANK G 54 e, 12
1801-20Q03 24k 2 X H EHMME BT (FAZ: BF) oo, 12
18Q1-2003 B4k S F-F 3T EME LB T (FAZ: 7LD oo 13
1801-20Q3 /B /& AR B H LB T (AL B TT) oo 13
2020-2024 > &) 4R 35 FMHF LB TR (FAZ: BT ) oo, 14
2020-2024 A 8 % GARTFME LB T (FAZ: BT oo 15
2020-2024 A S AR FTMFILE T (FAZ: BT ) oo 16
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F:
[ 44#%%])

FE AR 2 5] 2003 5 HLE AN 354 12T (YoY +29%, QoQ +43%),
241108 127 (YoY +13%, QoQ +26%) , L EMEAIH 67.2 L7,
AP OSHBTTETEARGAIAMETIE 58 L, BiAKES
A4 20.512T (YoY +6%) , & FIAEH 6%,

ok % U N 2003 2 8] 5E IR RS2 AN 206. 9 12T (YoY +33%,
QoQ +42%) ; F|J& . /B JE BoarFFIL N 64. 8 127 (YoY +5%, QoQ +43%) ;
ok 4 B AN 82. 31T (YoY +43%, QoQ +46%) .

2 EAICN: 20Q3 A 5] EIAR LN 231. 312 (YoY +25%, QoQ
+45%) : EXREFHIREIN 56. 61T (YoY +28%, QoQ +31%) ;
H AR 5 BANE AN 66.1 12T (YoY +47%, QoQ +47%) .

2R R EF)F:2003 3] £ A A 108. 2 12 T(YoY +13%, QoQ +26%),
A% % 30.6% (QoQ -4.1pct, YoY —4.3pct) o

F R I: 2003 2 3) A1 & 5% % 8% (YoY +O0pct, QoQ —1pct)
BEE B A B E 16% (YoY —4pct, QoQ —1pct) , —HAx R AT
# B & 4% (YoY +Opct, QoQ -1pct) »

AEREFE: 2003 A3 £ A E A 30.6% (YoY —4.3pct, QoQ
4. 1pct) , 2EHAHEEH 19% (YoY +14pct, QoQ +10pct) , #
Al EH 6% (YoY —1pct) &

BEALR: BTIALAH 2002 49 56 1CTM% A 2003 49 33 12T

MAEBNLSENH: £% 2020459 A 30 B, e BRNEENHA
AR T 196.9 12T, 433 FH 337 12, A+ 2020 5 6 A
30 H&9 139 fC AR T A 445 {C AR T o

[L4#%]

Bk : 2003 B4k ohE A H 5 2% 1522 17T (YoY +36%, QoQ
+40%) , X R P 4H 476.5 7 (YoY +9%, QoQ +4%) , FHKH K
#H 650 77 (YoY +10%, QoQ +3%) , 25 L4k 3212 12 £ (YoY +30%,
QoQ +44%) , “F3iTEMH 47.4 T (YoY +5%, QoQ -3%) , TILFE
13. 6% (YoY —0. 3pct, QoQ +0. 2pct) , JA A 206.9 12T (YoY +33%,
QoQ +42%) , %&% A 7.717 (YoY +133%, QoQ -38%) , , %
g A EE 4% (YoY +2pct) o

B )5 BR B FEA:2003 B JE B JE BARFFIN 64. 8 1T (YoY +5%,
QoQ +43%) , 2FE A 27.9 12T (YoY +20%, QoQ +48%) , 427& #)
18 % 43% (YoY +5pet) , B/JE M & 1. 14 12 (YoY +4%, QoQ +46%) .
#7k 4 & F A 2003 H7ak 4 A H AL 82. 3 12T (YoY +43%, QoQ
+46%) , B F) 5210 (YoY +482%, QoQ +456%) , & Hid %
63%.
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KA &
1. TE2M A0 2003 EAREAE S

W4 B YN 8] 2003 52 3,8 WAL A 354 12T (YoY +29%, QoQ +43%),
%ﬂummm(mvﬂ%,moﬁm>,%gﬁmfﬁélzmm,
EP 5B T LT ERRGNAMET SHILE B8 L, LK%
F)7E A 20.54&71: (YoY +6%) , ##IEEH 6%,

B4 1: 201903-20Q3 /&) k4% « IR vs —HAHFNE = (F4z: {2T)

AR AL 3Q2019A 4Q2019A 1Q2020A 2Q2020A 3Q2020A 3Q2020 —F ) EER VS —EFaAM
L L3 FN 274.9 281.6 167.5 247.2 354 340.5 4%
= §7 924 ) 21% 2% —41% 48% 43%

Z & Bl k% 44% 42% -13% 9% 29%

Ak AR A 179.0 184.4 115.5 161.5 245. 80 231.2 6%
&40 95.9 97.2 52.0 85.7 108. 20 109.3 -1%
= §7 924 ) 21% 1% —47% 65% 26%

Z A Bl rb% 110% 117% 3% 8% 13%

ESFUE S 35% 35% 31% 35% 31% 32% -5%
2% R A 14.5 14.2 -17.2 21.7 67.2 * 4.1 1539%
= §7 924 ) 31% —2% -221% —226% 210%

Z A B rb% —-142% —-138% 32% 95% 363%

B A 19.4 22.7 —2.2 27.2 20.5 4. 40 366%
F A% 30% 17% -110% —-1336% -25%

R He% =-179% —244% —79% 83% 6%

B aRF 7. 1% 8. 1% -1. 3% 11. 0% 5. 8% 1% +4. 8pct
BT T LTI INAE T Z A BAR FEEIE A FAEFE N sNals, Bloomberg., % iEiFFKEFE A

KGO HT_ETERKIGINAMNET DI EZAR T 58 12T HAFRK: N384, Bloomberg, 7 iE iE K 5F 55 Ff

B4 2: 2018Q1-20Q3 /A 3] + £ 44547 1F LB+ (¥42: 1)

400.
350.
300.
250.
200.
150.
100.
50.
0.
(50.

(100.

354.0

274.9  281.6
247.2

198.0 221.0
191.7
150.7 Tt 167.5
9 2
I1‘1 |4,5 |4,2 1 I17

112.8
1ad1 1802 1803 1804 1961 1902 1903 1904 2061 2002
-10.5  -28.5 -345 -37.3 -17.2

SDDDDOOODD

e

B EF (L) mEH (L) zERME (L) FHE (L)

HAFRR : 2N 5] 2N, T IE GE R AT

(1) kgl

ok % d N 2003 2 8] 5E IR RS2 AN 206. 9 12T (YoY +33%,
QoQ +42%) ; F|J& . /B JE BarFFILN 64. 8 127 (YoY +5%, QoQ +43%) ;
ok 4 B AN 82. 31T (YoY +43%, QoQ +46%) .
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B4 3: 2018Q1-2003 /&) 5k S NHF LB 7= (45 o)
400.0
350.0 P
82.3
300.0 )
200.0 = B = %1 4 -
150.0 — e = 52.5 h?
EH 44 4 45.9 1 1 e
100.0
1 1
0.0
1801 1802 1803 1804 1901 19Q2 19Q3 1904 2001 2002 2003
m RPN (fT ) BE, JBJERHFMEN (L) w Al A AN (T)
TR SN2, B UEBE R T
(2) L FHBEEA
o F2FEF): 2003 N8 R KIEEZEFAT. 7T/ (YoY
+133%, QoQ —38%) , A% 4% (YoY +2pct) ; F|/&. AJb
Bk %EHEF 27.9 1T (YoY +20%, QoQ +48%) , & & H|iHFE
43% (YoY +5pct) ; #lk 4 B A2 725 #71-20. 31270 (YoY +49%,
QoQ +39%) , 7 H)iH %£-25%,
K& 4: 2018Q01-20Q03 » 8]k 52 B A FNA T (F42: 1L1)
40
- ’ 3 27.9
g 2] : 18.9
20 : 12.5
10 7.6 - 6.8 7.7
0
19Q1 1902 1903 ' 2001 2002 2003
-10 -1.5 -0.7
-20 -16.5 -13. 6 -13.6 -14. 6
-20. 3
-30 -25.8
B E2EHRARE (L) BB, BERRBEEEME (L)
TAFRIR: 2] o4, T iEERBFIAT

(3) HXEA

R AN 2003 3] AL AN 231. 3125 (YoY +25%, QoQ
+45%) ; AEZTHIREIALN 56. 6 12T (YoY +28%, QoQ +31%) ;
AR 4 BB NN 66.1 12T (YoY +47%, QoQ +47%) .
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% 5: 2018Q1-20Q3 /&) 5 X AN F LA = ($4z2: L)

400
350
300
250
200
150
100

5

o

0

27.8
18.9
5.7 I 1
I |

1801 1802 18Q3

=L (fL)

.6

4

43.2

1.5 364 444 9.4
- : 36.3 4 1 30.9
1IE 1 1I zi 1

1804 19Q1 1902
B RE MR FAN (L)

1903 1904 20Q1 2002
w HALIR B4 BN (L)

2003

Vs 3 TR TA

7 iE GE RGBT

(4) LAREAFE

A R L)% .2003 2 3] £ A A 108. 2 12T (YoY +13%, QoQ +26%),
A% % 30.6% (QoQ -4.1pct, YoY —4.3pct) o

B& 6: 2018Q1-20Q3 &) £ A A £ A RIFLE T (F42: )
120.0 35.0%  34.9% 34 5% 34.7% 108.2 40K
2
100.0 31. 0%
30%
80.0
60.0 20%
40. 0
10%
20.0
0.0 0%
1801 1802 1803 1804 19Q1 19Q2 19Q3 1904  20Q1 2002 2003
24 (L) —e—LiHE (%)
TAFR : 2] 2N, T IEGE RGP
(5) #FAFER

FRFR: 2003 35 K % B & 8% (YoY +Opct, QoQ@ -1pct) ,
AHE BB A% A E 16% (YoY —4pet, QoQ —1pct) , —Ax AT
# B & 4% (YoY +Opct, QoQ —1pct) -
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B4 7: 2018Q1-20Q3 /3] £ & 5% A FHFINE T (F45: %)
30%
25% - 725% 26%
24% 23 ”
20% ' 19% ; g 19% 19%
18% 17% 16%

15% 14% 4%
o ik 78 7% 8% 8%

0%

1801 1802 1803 1804 1901 1902 1903 194 2001 2002 2003
HERAE (%) ——FREFAE &) ——HFHARAE (%)

HAIRR : o] 2N, FIAETER T IIT

RERFE

(6) #iEFEHF R

AlEERR: 2003 N8 £ A EH 30.6% (YoY —4.3pct, QoQ
4. 1pct) , Z2EAHEEH 19% (YoY +14pct, QoQ +10pct) , #
FlFEH 6% (YoY —1pct) »

2018Q1-20Q3 /3] #1 i & HE B = (4. %)

40. 0%
30. 0%
20. 0%
10. 0%
0.0%
-10.0%
-20.0%
-30.0%
—40. 0%

35. 0% 34. 9% 34. 5% 34. 7%

28. 5% 31 0% 30. 6%

18. 8%

=10%

=18% -19%

LHE (%) —e—ZENAEE (%) AR (%)

HAIRR : o] 2\, FIAETER T IAT

2. BEHFEIN

EFHEEEREK, BERAFY AR LHEKALY, 2003 B0
L% 525 1522 12T (YoY +36%, QoQ +40%) , X ILFE 13. 6%
(YoY -0. 3pct, QoQ +0. 2pct) , /H/E AR Z 1. 141 (YoY +4%, QoQ
+46%)
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% 9: 2018Q1-20Q3 N\ &) &AL 4K H2HHF LA~ (F12: L)

1600
1400
1200
1000

800

o

18Q1 1892

R R E L HEM (L)

1522

1119 "2 1088
600
400
200 I I
2003

1803 1804 1901 1902 1903 1904

=5, BRRAEZHEHM (L) HLHFBRARZHEHR (L)

KRB : 2N] o\, TIEGER LI

A% 10: 2018Q01-20Q03 /A &) &AL 5 MEF LA~ (B12: %)

40. 0%

35%
30. 0%

4%
20. 0% 21%
4 O% 13- 7% T 2 13BN 13- 9% 14:-0%-—o—13-3%——13-4%— 13. 6%
10. 0% Qu; Q% YO ——o—t 0= 11%
0.0%
1801 18Q2 1803 1804 1901 19Q2 1903 1904 2001 2002 2003
BUSEFELFTAE (%) —e—E 5, BRAFELFEAE (%)
—— Ak FRA RS EAE (%)

AR : LN, T IEGEFR AP

(1) BikobE

Bk ob g2 2003 B4k bk L 53 5 42 1522 12 (YoY +36%, QoQ
+40%) , X5 A P Hh 476.5 7 (YoY +9%, QoQ +4%) , FHKH K
#4650 77 (YoY +10%, QoQ +3%) , %5 202002 E+#20 7%, X%
233212 12£ (YoY +30%, QoQ +44%) , -F34iT %4 47.4 T (YoY
+5%, QoQ —3%) , FHHEZAPFHEFSH 26.8 £ (YoY +1%, QoQ
+4%) , TIFE 13.6% (YoY —0. 3pct, QoQ +0. 2pct) , AL A 206.9
127 (YoY +33%, QoQ +42%) , #& 4] 7.7 17 (YoY +133%, QoQ
-38%) , &2 AEE 4% (YoY +2pct) o
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B4 11: 18Q1-2003 A3 X 5 B F #HHFNR T (Ffz: §7)

o0 35%
500 30%
25%
400 gy5g 3967
20%
300
15%
200 >
100 .
‘ 0%
1801 1802 1803 1804 1901 1992 1903 1904 2001 2002 2003
ZHERMFPH (A7) ——YoY (%)
HAFRR: 23] 0, T IEERTFEIT
B 12:  1801-2003 N S EH AR HMABR R (4. AF)
6.5
’ A5% 5.8 5.8 5.9 5.9 6.2 6.1 6.3 50%
6 5.1 o o
5 4.5
4 30%
X 20%
2
1 10% 10%
° 0%
1801 1802 1803 1804 19Q1 1902 19Q3 1904 2001 2002 2003
EHEBEHK (BA) ——YoY %)
HHFR : 2N L2, T IEGE KR P
@% 13: 18Q1-20Q3 /L}a’]'gf’{igi%}ﬂﬁ%}ﬁg—q—i%%ﬁ&%»ﬂ@% (-‘#’{i: faé)
30 27.4 -
33% oag 255 2695 26.2 957 268
25 g BT 23.8 -
20.1 ' 3% -
20
20%
15
15%
° 10%
j 5%
0 0%

1801 1802 1803 1804 1901 1992 1903 1904 2001 2002 2003
FEXHAPFHEFRHEHR (£) ——YoY (%)

AR 5N T I, T AE KA
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A&, BiE. ABER A KYAIEEL, £H APP 2020 9 A
AERR PR 2.84C (YoY +7%, QoQ —1%) , B EKXA P& A
6490 77 (YoY +38%, QoQ -1%) , A¥E B AETKA 14.7 54
(YoY +5%, QoQ —1%) , XM b3z APP 2020 F 9 A A &HK P 4
% 61557 (YoY +13%, QoQ —2%) , H &M F 4% 133275 (YoY
+44%, QoQ +2%) , A2 B4z REKHA 11.76 5% (YoY +4%, QoQ
—4%)

A% 14: 2019.01-2020.09 £ A, £RIEAEKTLAAFRAPFHFEART (342 §75)

350.0
286.0 283.8

300.0 253.8 256.1 2?0.‘?.

285.8
274.7 2805 50 5 269.4 267.1 * 271.8
' 29.8

253.2 255.7 545 7 246, 6 255.2 2623
250.0 : —
200.0
150.0
100.0 530 499 51.1 51.6 51.4 521 557 56.1 54.3 56.1 54.7 58.1 55.7 57 471 48.6 522 54.0 60.0 63.0 61.6
50.0  Ge= e =t :

48.7 45.3 46.3 46.1 47.6 47.1 48.2 52.0 51.2 49.3 49.5 50.3 48.0 342 38.8 41.1 44.9 45.3 49.8 55.2 58. 6
2019, 012019, 022019, 032019. 042019, 052019. 062019. 072019. 082019. 09 2019. 1 2019. 112019, 122020, 012020, 022020, 032020, 042020, 052020, 062020, 072020, 082020, 09

FHAAFKAPH (AF) —— (B RAFKRPH (A7) —— BT AABFKAPHK (B7)

HAFR: Questmobile, 7 iEERFFL I

B# 15: 2019.01-2020.09 £ A, £ Wit Ak T 2B EFR P RFEALRT (242 §7)

70.0 65.6 4.9
56.2 e 56.1
60.0 522 531 54.2 535
i B ' : ~ AT 7 474 Pl
50.0 43.6 e
41.6 430 418 0.1 _»
40.0 ) 33.7 o
460 6.1 A
200 9.9 g4 10.0 10.3 10.5 10.8 11.2 11.5 10.9 10.7 11.0 1.5 44 ;5 82 93 102 e MY 153
5 g o = —- 58 ; 18
X 2 = — —— — .
100 S 12.0
9.1 22 9.0 9.0 9.3 94 95 105 10.8 10.4 10.7 11.0 9.0 5 19 B7 9.2 9.5 10.8 -
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(2) 2. BHRBEM: 2003 B 5. BEBKFIEN 64. 81071
(YoY +5%, QoQ +43%) , 2 &% #) 27. 9 17T (YoY +20%, QoQ +48%),
227 F)IE & 43% (YoY +5pct) , B/E A& & 1. 1412 (YoY +4%, QoQ
+46%) .
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QoQ +46%) , 22 iHA1-20.3127T (YoY +49%, QoQ +39%) , %%
INE e KT 53X F £ /1 Food + Platform ¥,
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EAMKE (AEA®) +EFEANE (F6) +XAX
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3. MEFHA

2020-2024 /> 3) 45 & R F LA 7 (F45 e

A7)

Income Statement for Meituan Dianping

RMB in Millions, except per share

Sales

Cost of goods sold, excluding deprediation & amortization

Gross profit

SG&A expenses
Other operating (income) / expenses
EBITDA

Depreciation
Amortization
EBIT
as a % of sales

Interest expense

Interest (income)

Other non-operating {income) / expense
Pretax income

Income taxes
Net income
as a % of sales

Total Shares Out. in millions
Earnings per share

Ratios & 5
Sales growth rate

Gross margin
SG&A expenses (as a % of sales)

Other operating (income) / expenses ($ amount)
Other non-operating (income) / expense ($ amount)

Effective tax rate

| Historical Year Ending December 31,

Projected Year Ending December 31,

33,928.0 652273 67,5285 | 112,4447 167,748 2180765 290,917.7  350,518.0
20,864.2  44,755.5 60,3623 | 75903.9  91,529.0 114,346.2 128,911.9  147,1346
13,063.8 204718  37,166.2 | 36,5408 756458 103,730.3 162,005.8  203,383.4
16,726.7 28,489.8  31,603.7 | 28,111.2 44,8029 56,9180  77,966.0 87,279.0
(681.1)  (2,299.1) (1,963.2)] (2,250.8)  (2,403.9) (2,737.4) (3,108.4)  (3,450.3)
(2,981.8)  (5719.0) 7,525.7 | 10,680.4  33,246.9  49,549.8  87,148.3  119,554.7
327.7 4,252.3 3,654.8 3,405.4 4,199.9 4,603.2 4,903.8 4,719.4
516.6 1,114.5 1,191.0 1,285.1 1,742.3 2,240.7 2,793.4 3,190.3
(3,826.1) (11,085.8)  2,679.9 5990.0 27,3047 42,7059  79,451.1  111,645.0
5.3% 16.3% 19.6% 27.3% 31.9%

19.2 a4.7 191.0 251.9 339.2 4394 571.7 738.5
(60.9) (294.0) (166.2) (227.8) (357.0) (558.6) (964.5)  (1,819.5)
15,1492 104,654.3 (107.4) 0.0 0.0 0.0 0.0 0.0
(18,933.7) (115,490.8)  2,762.4 59659 27,3225 42,8251 79,8438  112,726.0
54.2 19 526.2 1,133.5 51913 8,136.8 151703 21,417.9
(18,987.9) (115,492.7)  2,236.2 48324 227312 34,6883 64,6735 91,308.1
2.3% 4.3% 13.2% 15.9% 22.2% 26.0%

5,767.9 5,800.6 5,841.6 5,841.6 5,841.6 5,841.6

039 0.83 3.79 5.94 11.07 15.63

92.3% 49.5% 15.3% 48.7% 30.4% 33.4% 20.5%

38.5% 31.4% 38.1% 32.5% 45.2% 47.6% 55.7% 58.0%
49.3% 43.7% 32.4% 25.0% 26.8% 26.1% 26.8% 24.9%
(681.1)  (2,299.1)  (1,963.2) 0.0 0.0 0.0 0.0 0.0
15,149.2  104,654.3 (107.4) 0.0 0.0 0.0 0.0 0.0
(0.3%) (0.0%) 19.0% 19.0% 19.0% 19.0% 19.0% 19.0%

AR 5N T DN, FE A KA
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Balance Sheetfor Meituan Dianping
RMB in Millions, except per share

| Historical Year Ending December 31, Projected Year Ending December 31, |

Current Assets

Cash 19,408.8 17,043.7 13,396.2 16,981.8 30,615.3 43,867.7 84,733.4 157,865.8

ST Investments 25,863.3 41,830.0 49,435.6 50,600.1 58,511.2 65,422.9 72,729.4 80,619.1

Accounts Receivable, net 4325 466.3 676.8 7921 1,131.9 1,536.2 2,049.3 2,469.2

Inventories 88.4 400.2 275.2 471.9 617.9 772.0 870.3 993.3

Other Current Assets 8,645.2 13,321 18,351.3 22,488.9 33,435.0 43,615.3 58,183.5 70,103.6

Assets for sales 0.0 88.1 0.0 0.0 0.0 0.0 0.0 0.0
Total Current Assets: 54,438.1 73,149.4 82,135.0 91,3349 124,311.4 155,2141 218,566.0 312,051.0

Non-Current Assets

PP&E, net 915.7 3,978.8 5,376.2 7,593.1 11,751.9 18,052.6 26,240.1 35,541.4
Intangibles 4,983.4 6,170.4 4,994.0 4,833.3 4,697.9 4,638.0 4,753.7 5,068.6
LT Investments 7,871.8 8,345.4 8,650.0 11,244.5 13,374.0 17,446.1 20,364.2 24,536.3
Goodwill 14,869.6 27,705.6 27,705.6 27,705.6 27,705.6 27,705.6 27,705.6 27,705.6
Other Long-term Assets 555.6 1,311.9 2,152.1 2,248.9 3,343.5 4,361.5 5,818.4 7,010.4
Total Assets: 83,634.2 120,661.5 132,012.9 | 144,960.2 185,184.3 227,417.9 303,448.1 411,913.2

Current Liabilities

Accounts Payable 2,685.6 5,748.2 7,117.5 8,610.4 11,274.0 14,084.5 15,878.6 18,123.2
Accrued Liabilities 1,930.5 3,631.2 3,968.5 4,554.2 5,491.7 6,860.8 7,734.37 8,828.1
Others 15,739.2 20,645.6 21,954.0 22,972 27,458.7 34,303.9 38,673.6 44,140.4
ST Borrowings 162.0 1,800.0 3,552.6 5,239.3 6,811.0 9,091.8 12,000.9 15,506.1
Total Current Liabilities: 20,517.4 31,8251 36,592.6 41,175.0 51,1355 64,340.9 74,287.9 86,597.8

Non-Current Liabilities

Long-Term Debt 101,418.3 470.1 466.7 466.7 466.7 466.7 466.7 466.7
Deferred Income Taxes 1,050.1 1,195.9 1,388.5 1,518.1 1,830.6 2,286.9 2,578.2 2,942.7
Other Long-term Liabilities 1,145.8 660.8 1,510.8 1,518.1 1,830.6 2,286.9 2,578.2 2,942.7
Total Liabilities: 124,135.5 34,151.7 39,958.5 44,677.9 55,263.3 69,381.4 79,911.0 92,949.9
Total Equity: (40,501.4) 86,509.8 92,054.4 | 102,752.7 132,798.6 167,486.9 232,160.4 323,468.5
Total Liabilities and Equity: 83,6341 120,661.5 132,012.8 | 147,430.5 188,061.9 236,868.4 312,071.5 4164183
chedk 2.000 0.000 0.000 (2470.287)  (Z877.572)  (9,d50.409) (8,623.427) (4,505.115)

FHAR: LN o] 2, ZIEIER TP
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Cash Flow Statement for Meituan Dianping

RMB in Millions, except per share

Net income

Stock-based compensation expense

Depreciation

Amortization

(Increase) / decrease in working capital

Change in other long-term assets and liabilities
Cash Flow from Operating Actlvities:

Capital expenditures
Additions to definite life intangibles
Additions to Investments

Cash Flow from Investing Activities:

Cash flow avallable for financing activities

Ei i s
Net issuance / (repayment) of ST borrowings
Issuance of long-term debt
(Repayment) of long-term debt
Repurchase of equity
Dividends
Option proceeds

Cash Flow from Financing Activities:

Net change in cash
Beginning cash balance
Ending cash balance

Projected Year Ending December 31, |

48324 221312 346883 646735 91,308.1
52342 65594 0.0 0.0 0.0
34054 4999 46032 49038 47194
12851  1,7423 22407 27934 3,903

(1,553.9) (3,143.2) 2860 (8,141.9) (3,658.2)

40.1 (469.6)  (1053)  (874.2)  (463.1)

13,243.2 31,020.0 41,712.9 63,354.6 95,096.5

(5622.2) (8,3587) (10,903.8) (13,091.3) (14,020.7)
(1124.4) (1,6069) (2,780.8) (2.909.2) (3,505.2)
(2,759.0) (10,040.6) (10,983.9) (10,224.6) (12,061.7)
(9,505.7) (20,006.3) (24,068.5) (26,225.1) (29,587.6)

3,737.5 11,013.7 17,644.5 37,129.5 65,508.9

16867 11,6717 21808 29092  3,5052
470.0 470.0 4700 470.0 4700
(470.0)  (470.0)  (470.0)  (470.0)  (470.0)
0.0 0.0 0.0 0.0 0.0

0.0 0.0 0.0 0.0 0.0
6317 13553 0.0 0.0 0.0
2,318.4 3,027.1 2,180.8  2,909.2 3,505.2

6,055.9 14,040.8 19,825.2 40,038.7 69,014.1
13,396.2 16,981.8 30,6153 43,867.7 84,7334
19,452.1  31,022.6 50,4406 839064 153,7475

NP

HAFRIR:

, % JE E R GFI BT

4, ZAVAR: BMNBLAFN KT KEAB LK, KMNA
M 2020-2023 42 AL A F1 A 1124. 4 /1671.7 /2180.8 /2909. 2
fe 7, % Fl 5 % A 48.3/ 221.3/ 346.9/ 646.7 1. ©., EPS %
0.83/3.79/5.94/11.07 L. BARMA& 346 % T, $f4F “f 57 R,

% H-W (3690. HK) 2020-2023% #-##

2019 2020E 2021E 2022E 2023E

FhEMAN L) 975.3 1124.4 1671.7 2180.8 2909.2
/=) (W) 49. 5% 15% 49% 30% 33%

A (fe) 22.40 48.3 221.3 346.9 646.7
FAE 2.3% 4% 13% 16% 22%

EPS () 0.39 0.83 3.79 5.94 11.07
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1. $ARBELIENTIANAA AR RXGHREL? BTLAGHHATSFEYE?

B EFAKRBER-NRITAE, £7 AMAIERE . IANAARARF A HHEA4HF T DEGEK,
HAR—ANFHAE, NELEFERERLEN T OFE K, £ RGBT EA L KRKARRCIFNF, 7 XA R
A0, AR EHE, TABIE®INERS, RANLARSALBFUELM AT Tt BFALR IR
MERMATERIIE, IAXRE—MEKOGT ., 230 =F, £RZKXTH/UFEE, RELEFARK
HARHRRAZRTUAGRXAETRTHOER, AL ETRE 5 AMAGEE, ANFERTELMHE, B
R, WRTFIETH, HREAKGEBAMNET . £ LR EFRATIEEART 1000 AT . £ HAKL
HANG BRRAREG T @, BERBEEALELZLBATHRET R, RAT LT FAE LI T 4o fT
BB ERAT, TREPERKRABRZRANE TR, HRRE AR . £FARUAAESE: 1. £FAT
FRETRERK; 20 2RARABRKROARAEETHALR EAUBE EARAKGESE; 3. £AL LA
BILNM KL% £EAEF A2 B2B R0 4-F & BRI, PTAN S INA AR KGR s 5mIR, T H69—
Fp, NHAT A HRANARRLEANNEE R %. FRALAEORELZIT LR, NA2FEHR
FEERMKL, Bk, ANEBILE, AETROIUNEE, HLFFahRTKRANLAHET
T, FENAERMEGROI, HEME, KIDR A RETEHEA,

2. EBRBEORIEFAML? A ALARBTRF QRTHE LT R R KT LR —ART LA
RRWRR? £ BREEH F15 Ao f77

B NEZRT I ARB KX, £AKLLKAAR AW XA E R6GH )T ALFEHNZANT I,
BREAHETHREHE—FMERXEE, IR ANSHEALGTH., FABANANMRER: —REALE, TR
RAEGAZER, RETRATH, L2V ENSKUEEAZE AN, —£EARNHE, B4F—Z4&
T A TFIRTH, WA EE6SKU, BHRH A 2003 Ak 80%lt; F=ARMECEXWERE
¥, BENNBREEZI N, RIEFAEREAEE, BABRKXNEEE S ERANTRG LHEF, NaEE
£ & AOV Ao ) B K BN K P, EIAFEANSEMRT AT 100N HEE, RAZZHE, KMN2RF
REEAEX, AL SR RELAN LY, RETRTH., BAT&ilS£ALLL BIRZEIK
A2 GMV, SEAME KR AE 7 6937, KNG ZL5%HIFAE,

3. RUERMRHMPHELFEMNERLY? XTRAXSAPFRXHAE, NAFMRGKEHR
27

B: ERT7TAFEKEL, 8 AncdmAEF TR LRk, NS ABTAIFE LB EREK, N+
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AREREBEGEE, LS RTRESBIBERFRA A, ERGEFETH KOE P 2,
BEFARGONE, BREEGREARERER, A0 ARS LB RRHT RIS K.

5. Wi TAFEIALA -F 6 2FMBRR ZH 4R IEKE LA HHR?

B: REMEALBRA-—ANREZG{FARLFEAALEG A, AHTERANGRMEELE. €
BT FH5EF, RECIIGHERABARIET T H8)-F. N MEFEGLZRNATHEA S HE,
ALARAZ ) 6 P PT VA R AU A 25 By o N B) AR BB S ) Ao iR N B) 0GR R,

6. B ELHEPEALFNERFEALELAH? FUERINELFOMNELAHARRE?

B FELFERALGSACKEL, APERILETUGRMER., RHWEST. ERFMXEF, AMHR
FRG o LR FHHFES, REALFRFTHK, ANHELRERAL S AL LFE. Na a4t
SRR RGBT R, FE AR B MRS, B P AN E R TAERRILEAN A EZGEEF,
FERFRAMEE K, B E LG FAFEMLEFFET R, AEERFRRIAEN GRS, NAHE
R B IR =5, Fo BB KOS & 09 %o N 8] A B ARSI 69 A1) 08 F 51 2 o &) i R AR 9 L2 IR

7. AR EWRBREHRAA2? £AZALSOHEIBREZHE?

Z: 2003 N E)HH T A0 CAR T AR AT HANR, BlHEERALT 30%, ©IAITEESEADRT
4896 BB, HARAKRYER, RPFREMMEALH AITE., ARNAEMGKIERGHES, €A
TEBRRTAREAEAEFEALB TR, CHATEALZWENAEEE, YAINZFAEASE,
BAFTERI, BN LARAZEXE, SA LA EAAK, FROGMNANARK, LRG>
AP R R E T, AP AR R, N8 AEM “foodtplatform” 89K E 7 @434 A&,
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124% B VA _EAZ Sda i dr T ik B e B TRPE . 4500 B B,
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T EIEA A A IR E) AT RAR “AnE" ) BEIEAZT ZR LT, RIREERNE R FIER. KREIUE
A8 R EEFETE LT AR, FHICH RS &dfm Kk, BRI 4,
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AN AR B AN 8] T KA ARARE S B AR, AR, AN ST K H B ARSI R A, &L AAEN TR — a9k
o KNS TARIL AR S PT A1 &R BFARINKS. R, KNS KBS P A15 & T A K i@ s ey B T aoh g, %
KH RS AT RIEARD G PR

FARTE LT, ARE P 0912 .8 BT R R 80 & I3 R R ITEAT A 3 . AAETHELT, A&, AN R IR
HRBEAMIAAKERTH — R FRA, RERTE 5 FRTAE, WA AR AE B AR E P a9 A 2 P75 BT &
RAEAT T4, BFFH5LEE, BB EOETRT AR ERNG, KNSR IRELXFENME L,

AN S A A B TR B R AR AR S AR, TR RN Z A 6915 R sh. Bk, HFFRIES, £FEF
ST OUT, AN ) B BT B K IRAUM T AL A4 A AR P A B 690 ) BT R AT HOIE A BRI AGT BT IE A SR S, LT R A
XN B AR R H PR TARAT. M5 MP R F LR REMEIR S, BXFEFTHHELT, ANIHEE, S8R
R LT R A4 ASR S PTAR B 69 N S| 09 &,

THARE, HHFiER. BRERER ARSI BT R ROE—SFRE, AR IANRIRETARK A T 89H)
# o

RAREMAAL A AN ST, KEH@miFT, MMM FNATRE AR K. L4, ZERF]I Fo o feff RN 3
R&#4751 0. FlRey, SEAFNEEANER, FERERA “FEIEAFLH” , AREN RKIRE AT A 2R E
AN o e 3
NIE: S wa ok iR

FRENMEF . AT IT I AR ) AN A 20% A L g kg ;

HEZ DI TN A R F S S RN A 10% A e ik ia ;
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