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1021 At 04K == 8.2 JYLo=
3.5VTE SIt0 2X|H SItM =3t

2020F S= 2E{Ul O|&At=It 9.9 AHE2
0|84} = B7t= HMetHY
oot HER 258

AHX| &ap 7|

ZMAL | 417 9H 8E0] /o] HISH0| Jh56t0], DOMC 9 7|1=
MY SUBS 53 ZATO2M THFH WM Il
SOIMoE EX BUo| WE Ao Sote Itmeit FEI

S 7=

| =0t / E8H STt

S F=7H(°21.05.31): USD 124.88
=8H1 =HFIF USD 168.09

| Stock Data
g AT & E0H - Xt
SPX (05/31) 4,204.1
EWESIYI-E £ 1249 / 168.1
523 A 1/%X (USD) 2126 / 648
AlI7HE4 (#43F USD) 156,510.7
[EFA & (2 USD) 1,2533
AWIHAY (3M) 7,272,568
| Performance & Price Trend
FIEAE (%) YTD M oM 12M
=y -29.7 -12.3 -13.3 106.9
SPX Index 11.9 0.5 15.5 38.8
('19.5.29=100) _—_ .
1200 —_—g S&P 500X|%
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| Earnings & Valuation
(GRS FY19 FY20 FY21E  FY22E
OHEH 30,142 59,492 115538 160,345
ol -8538 -9380 -15232 -7,424
OPM(%) -283 -15.8 -13.2 -4.6
0|2 -6,968 -7,180 -11812  -6292
EPS -6.0 -6.0 -7.9 -20
B7t8(%) X X X HX|
PER(HH) n/a n/a n/a 362.8
PBR(HH) 124 239 225 210
ROE(%) -32.1 -16.9 -11.4 5.6
B =l E(%) n/a n/a n/a n/a
(CNY BLN) e (%)
500 —— FYO|AUE(R) 0
[ ]
o @ m— @ —
100 / (50)
[ )
0 T T T (100)
@ O N & &
N\ N % .\ %%
A

Atz 2SI HMMA, I35 2N



BIMXIHE S22 MXE
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20|0
X =019

ol 48]
WSS A5 HOIE
(TH2]: WTICNY) 1020 2Q20 3020 4Q20 1Q21 2019 2020
S 6,541 12,193 14,210 26,548 22,167 30,142 59,492
YOY 44% 67% 89% 146% 239% 130% 97%
=Rt 1,822 2,653 3,256 11,516 10,742 6,315 19,246
YOY 110% 67% 78% 467% 490% 118% 205%
% of sales 28% 22% 23% 43% 48% 21% 36%
ojEs0(9| 4,719 9,541 10,954 15,032 11,425 23,827 40,246
YOY 28% 67% 93% 72% 142% 133% 69%
GPM 72% 78% 77% 57% 52% 79% 68%
oo 3 oAE 7,065 8,864 9,737 14,436 12,698 26,313 40,101
YOY 51% 50% 46% 60% 80% 102% 52%
% of sales 108% 73% 69% 54% 57% 87% 67%
U2 |H|E 118 137 133 153 161 510 540
YOY 76% 50% -42% 26% 36% 218% 6%
% of sales 2% 1% 1% 1% 1% 2% 1%
R&D 1,124 1,265 1,425 1,557 1,741 2,984 5,371
YOY 109% 107% 60% 65% 55% 205% 80%
% of sales 17% 10% 10% 7% 10% 10% 9%
Fol9| (3,588) (725) (340) (1,115) (3,174) (5,981) (5,767)
OPM -55% -6% -2% -4% -14% -20% -10%
=0/ (3,170) (77) 466 (185) (1,890) (4,266) (2,965)
NPM -48% -1% 3% -1% -9% -14% -5%
Z: Non-GAAP 7|&
Xt e, 7185
TEE MAU/EZE 00Xt 5= HIE 30| TSRS S 00X} =~ =5
100% - (?;'J?) . o 57
80% | 50 49 49 48
50 - 42 40 43
60% - 40 - 33 35
40% | 30 | | | ‘ 25 ‘ | ‘ | ‘
20
20% - 0 ‘
0% +———T—TT—TT——T—TTT 0 - BN BN B BN BN BN BN BN BN BN N
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2019 3019 4019 1Q20 2020 3Q20 4020 1921
GMV 709,100 840,200 1,006,600 1,157,200 1,268,700 1,457,600 1,667,600 1,837,608
YOY 171% 144% 113% 108% 79% 73% 66% 59%
A2t FO4KL == 483 536 585 628 683 731 788 824
YOY 40% 39% 40% 42% 41% 36% 35% 31%
=5 25 40 53 49 43 55 48 35
MAU 366 430 482 487 569 643 720 725
YOY 88% 85% 77% 68% 55% 50% 50% 49%
ARPU(CNY) 1,468 1,567 1,720 1,842 1,857 1,993 2,115 2,231
YOY 93% 75% 53% 47% 27% 27% 23% 21%
afE= 7,290 7,514 10,793 6,541 12,193 14,210 21,190 17,043
YOY 169% 123% 91% 44% 67% 89% 96% 161%
take rate 2.9% 3.0% 3.0% 2.8% 2.9% 3.0% 3.2% 3.5%
FnusE 6,467 6,711 9,687 5,492 11,055 12,878 18,922 14,111
YOY 173% 126% 91% 39% 71% 92% 95% 157%
take rate 2.6% 2.6% 2.7% 2.5% 2.6% 2.7% 2.9% 3.1%
= 823 802 1,106 1,049 1,139 1,332 2,268 2,931
YOY 143% 101% 87% 76% 38% 66% 105% 180%
take rate 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% 0.4%
Y &F 5,358 5,124

=tlle

(=}
a

F1:GMV 3! A2 0K} =
Z2: 1Q21 GMV/ARPU/take rate2

A& HEE, 71852

X2 1204 J|1=
=g
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= Z3E J|Y Peerdg H|W

o= Jae =0|o] HHE PER PSR
=g Al7p=oH ] |
;—; oy (ng;:SsB) (%) (%) (HH) (HH)
21FY 22FY 21FY 22FY 21FY 22FY 21FY 22FY
TARFed Heh /eHeE
BABA US 2dtut 580 39 32 21 3 20.8 20.8 5.2 4.0
3690 HK 0| O EQFC | ot 232 59 38 ™ =d N/A 317.1 8.1 5.8
PDD US mEE 157 94 39 x| =d N/A 362.7 8.6 6.2
D US s 115 28 22 (66) 55 432 298 038 0.6
VIPS US VIPS 16 23 16 29 20 134 113 038 0.7
DADA US Dada Nexus 6 13 53 HX| =W N/A N/A 5.8 38
HY/SSH/AEZY
700 HK HIME 765 22 20 (8) 25 34,1 27.4 83 6.9
1024 HK to|MR 104 48 42 | sH N/A 80.0 7.6 5.3
NTES US dio|= 79 21 18 51 19 279 235 5.7 48
BILI US g2z 41 62 43 x| EX| N/A N/A 135 9.4
IQ US ofo|x|o] 11 9 12 =X EX| N/A N/A 2.2 2.0
ZE/SNS
BIDU US Bto|S= 69 20 15 1 18 19.4 16.8 3.4 30
WB US glojg 12 24 1 92 17 20.0 17.0 5.5 4.9
SOHUUS  SOHU | | 9) (146) (17) 1.4 173 0.9 1.0
dAHof
6618 HK JDEAHA|Of 42 43 45 s 65 295.4 177.7 98 6.7
241 HK L2[AAHOf 33 73 51 ==l 0 405.3 3293 12.8 85
1833 HK TordAI o 13 31 33 =X EX| N/A N/A 95 7.2
ot
TCOM US EYE 26 34 49 sd 203 82.1 25.9 6.9 4.6
780 HK EXolg 6 49 26 369 43 248 17.8 43 3.4
234
BEKE US KE Holdings 62 30 23 169 37 514 36.8 43 35
XrsXt
ATHM US QEZE 10 12 1 1 14 16.7 14.6 6.4 5.7
s
1797 HK dEsLeetel 2 38 71 HX| HX| N/A N/A 6.6 39

QAT JIE. YT/ Y -AN Ol 38 Y ZA ASHR2H0I2 ST ALt
Xt&: Bloomberg, 7125
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oEIS (PDD,US) 1Q21 Review: OfE 9!

20/}

5371924 DS AIF oK 43
QAN 0|9} 0]
(CNY min) FY16 FY17 FY18 FY19 FY20
=S 505 1,744 13,120 30,142 59,492 (CNY min) ggoly, =4
LEN 578 723 2,905 6339 19,279 mE7|&0|9 =Y
iEE0]2), GAAP -73 1,021 10,215 23,803 40,213 EBITDA
The| 184 1,478 19,898 28,471 42,702 07
HTIN| 29 129 1116 3,870 6,892 2,000) -
F0]2], GAAP -286 -596 -10,800 -8,538 -9,380
A (01N 6 -7 -583 -1,571 -2,201 (4,000)
AIHo|2), GAAP -292 -525 -10.217 -6,968 -7,180
(6,000) -|
HolNHIE 0 0 0 0 0
(2012, GAAP -292 -518 -10,217 6,967 -7,180 (8,000) -
EPS, GAAP -0.18 -0.28 -1388 -6.04 -6.04
8|M EPS, GAAP -0.18 -0.28 -13.88 -6.04 -6.04 (10,000) -
gelole, =3 -286 -586 -10,800 -8,538 -9,380 12,000)
Polz0lef, = -292 -518 -10,217 —6,967 -7,180 FY16 Y17 Y18 FY19 FY20
EBITDA -285 -593 -10.303 -7.900 -8729
TFEE R 54 Y XpEHTY F0|
(CNY min) FY16 FY17 FY18 FY19 FY20 N . .
XHAREH 1771 13314 43,182 76,057 158,909 (%) —o— S%Hlf o wHE (%)
QEXH 1,754 13,138 40,391 73,001 149,524 200 FHHIE (?) r 29
[SE R 1610 3,108 21,791 41,057 86,972
HEH 0 0 0 0 0 L 28
DAL 0 0 0 0 0 150 -
HIQSAA 17 177 2,791 3,056 9,385 | 98
QEH 2 9 29 558 833
SR 0 0 2579 1,994 1,277 100 1
ey 1414 12,110 24359 51,410 98,733 27
Qs 1414 12,110 24,359 45,768 83,882 50 4
UK 1,159 10,199 19,502 39,681 76,221 L 27
Sl 0 0 0 1014 2,119
HISSEAY 0 0 0 5,643 14,851 0 ' ' ' ' 26
Ho1gRH 0 0 0 5,635 14,848 FY16 Y17 FY18 FY19 FY20
s 356 1,205 18,823 24,647 60,176
CZSEE YFSE F0|
(CNY min) FY16 FY17 FY18 FY19 FY20 T
SO oIt WIBF 880 9,686 7.768 14821 28,197 (CNY min) . E;FZ%EE g% %%g%
YIS 2H|, FHX 2] 1 2 497 638 652 100,000 - NoZEoz ot IS
SR WE -108 1766 3461 5925 7,025 ’ = FCF
EXYSOR OIft HILH -307 72 ~7,549 -28,320 -38,358
Q, FYRH FHS(CAPEX) -2 -9 -27 -27 -43
Q, UM HE 0 0.362 0 0 0 50,000 -
HeESOoR ot WIsF 487 1,399 17,344 15,855 51,799
WECEE] 0 0 0 0 0
xrelgel S7KA) 0 0 0 7,970 13,930
XEARZOY 505 1398.86 17344 7994 26805 0 -
LEEY 1,079 11,109 18111 2,806 41,498
PIESIE] 240 1320 12,429 30,540 33346
P 1320 12,429 30,540 33,346 74,844
FCF 877 9,677 7,741 14,794 28,154 (60,000) -
' ! . ' FY16 FY17 FY18 FY19 FY20
FCFF - - - - -
$o04, o, WROIOKA XIE £op 30|
(%, HiH) FY16 FY17 FY18 FY19 FY20
TENEE -57.83 -30.11 -77.87 -23.12 -1207 (%) (%)
EEEE -56.69 -34.16 -82.32 -28.33 -15.77 0 0
EBITDA Ol -56.54 -34.03 -78.53 -26.21 -14.67 (10)
ROE = — — -32.06 -16.93 (20)
ROA - -6.96 -36.17 -11.69 -6.11 (30) - (10)
ROIC - ~74.04 -106.39 -32.50 -16.29 (40)
EoUE[E= — — 0.00 2698 28.20 (50)
FSOETES 451,63 -257.95 115,77 ~139.60 -116.33 (60) - (20)
EBITDA/S2XIZ0I%t - - - _ — (70)
ELE 1.14 0.26 0.89 0.90 1.04 (80)
EEITEY 1.24 1.08 1.66 1.60 1.78 (90) - G0
_— e
PBR - - 9.13 12.42 2387 (120) - L (40)
EV/EBIT - - - - - FY16 FY17 FY18 FY19 FY20
EV/EBITDA = — = - =
Xt2: Bloomberg, 7|€5% 2IMX| F) 2t HEHE L FQ 20+ HA|
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Compliance notice
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