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K% 7: DCF i (F, ARM)D

GMV

YoY
Active buyers

YoY
Revenue i’

YoY
Gross Profit Non-GAAP

Gross Margin Non-GAAP
Operating Income Non-GAAP
Operating Margin Non-GAAP
Net Income Non-GAAP
Net Margin Non-GAAP

In Thousands of CNY except Per Share
Revenue
YoY
Gross Profit

Gross Margin
EBIT

EBIT Margin

EBIT Non-GAAP
EBIT Margin Non-GAAP
Add D&A
Less Capex
FCF
YoY

Total FCF

Risk-free rate
Equity market premium
Beta

WACC
Long term growth
Terminal multiple
Terminal value
Enterprise Value (RMB)
Enterprise Value (USD)
Target Price

USD/CNY

57.9%
67,006,576
71.3%
11,671,492
12.4%
13,829,523
14.7%

FY 2021
93,949,939
57.9%
62,231,846
66.2%
6,896,762
7.3%
11,671,492
12.4%
1,495,380
3,287,232
9,879,640
291.5%
9,879,640

5.4%

6.8%

1.20

13.6%

3.0%

9.47
1,414,776,883
875,136,484
128,696,542
100.78

6.8

3,059,127
25.3%
903"

4.0%
130,557,589 "
39.0%
106,813,656
81.8%
38,120,286
29.2%
39,529,722
30.3%

FY 2022
130,557,589
39.0%
99,095,291
75.9%
30,401,921
23.3%
38,120,286
29.2%
1,480,100
-2,136,701
37,463,685
279.2%
37,463,685

3,774,816
23.4%
929"

2.8%
172,432,378 7
32.1%
140,362,704
81.4%
45,007,599
26.1%
45,895,331
26.6%

FY 2023
172,432,378
32.1%
130,878,923
5.9%
35,523,818
20.6%
45,007,509
26.1%
1,661,900
2,243,536
44,425,963
18.6%
44,425,963

4,454,283
18.0%
946"

1.8%
210,151,629
21.9%
170,436,321
81.1%
56,534,138
26.9%
57,303,278
27.3%

FY 2024
210,151,629
21.9%
159,508,436
75.9%
45,606,253
21.7%
56,534,138
26.9%
-2,142,600
2,355,713
56,321,025
26.8%
56,321,025

5,166,968
16.0%
961"
1.6%
250,544,618 7
19.2%
202,444,045
80.8%
69,404,853
27.7%
69,938,277
27.9%

FY 2025
250,544,618
19.2%
190,167,358
75.9%
57,128,166
22.8%
69,404,853
21.7%
-2,606,700
2,473,498
69,538,054
23.5%
69,538,054

5,890,343
14.0%

973"

1.2%
289,626,298

15.6%
233,153,786
80.5%
82,837,738
28.6%
82,957,264
28.6%

FY 2026

289,626,208
15.6%
219,830,976
5.9%
69,514,928
24.0%
82,837,738
28.6%
1,978,600
2,473,498
82,342,839
18.4%
82,342,839

6,597,185

12.0%
v

983

1.0%
328,867,539

13.5%
263,757,008
80.2%
95,376,828
29.0%
95,188,278
28.9%

FY 2027

328,867,539
13.5%
249,615,704
75.9%
81,235,524
24.7%
95,376,828
29.0%
-2,226,000
2,473,498
95,129,330
15.5%
95,129,330

7,256,903
10.0%

991"

0.8%
366,688,987

11.5%
292,990,345
79.9%
107,812,407
29.4%
107,235,007
29.2%

FY 2028

366,688,987
11.5%
278,322,786
75.9%
93,144,847
25.4%
107,812,407
29.4%
1,767,500
2,473,498
107,106,409
12.6%
107,106,409

7,982,593
10.0%

996 "

0.5%
408,786,049 7

11.5%
325,400,211
79.6%
121,824,758
29.8%
120,769,673
29.5%

FY 2029

408,786,049
11.5%
310,275,127
75.9%
106,699,674
26.1%
121,824,758
29.8%
1,790,000
2,473,498
121,141,260
13.1%
121,141,260

8,621,201
8.0%
1,001

0.5%
447,351,350
9.4%
354,756,751
79.3%
135,107,238
30.2%
133,497,546
29.8%

FY 2030

447,351,350
9.4%
339,546,805
75.9%
119,897,202
26.8%
135,107,238
30.2%
1,897,300
2,473,498
134,531,040
11.1%
134,531,040

r

9,052,261

1,004
0.3%
475,874,454

375,948,404
79.0%
145,625,168
30.6%
143,423,075
30.1%

FY 2031
475,874,454
6.4%
361,196,296
75.9%
130,873,060
27.5%
145,625,168
30.6%
1,897,300
2,473,498
145,048,970
7.8%
1,559,825,853
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FEBEWMFRK

e LUE=1- AR Liid
Bfy: Fro, MBFE: 12A318 20215F 20225F 2023¢F 2024¢F 2025¢F 20215 2022¢F 2023 20245F 2025¢F

iR iR o o o R R T T T
Online marketing services 72,563,402 102,721,924 134,303,557 162,932,480 193,135,251 BRIgEH
Transaction services 14,140,449 27,626,494 37,864,584 46,907,350 56,996,010 Gross Profit Non-GAAP 67,006,576 106,813,656 140,362,704 170,436,321 202,444,045
Revenues 93,949,939 130,557,589 172,432,378 210,151,629 250,544,618 Gross Margin Non-GAAP 71.3% 81.8% 81.4% 81.1% 80.8%
Costs of revenues 31,718,093 31,462,298 41,553,455 50,643,193 60,377,260 Operating Income Non-GAAP 11,671,492 38,120,286 45,007,599 56,534,138 69,404,853
Gross profit 62,231,846 99,095,291 130,878,923 159,508,436 190,167,358 Operating Margin Non-GAAP 12.4% 29.2% 26.1% 26.9% 27.7%
Sales and marketing expenses -44,801,720  -54,343,719  -75,870,246  -90,365,201 -105,228,740 Net Income Non-GAAP 107,235,007 120,769,673 133,497,546 143,423,075 -
General and administrative expe -1,540,774 -3,964,935 -6,035,133 -7,145,155 -8,267,972 Net Margin Non-GAAP 29.2% 29.5% 29.8% 30.1% 0.0%
Research and development expe  -8,992,590  -10,384,716  -13,449,725 -16,391,827 -19,542,480
Total operating expenses -55,335,084  -68,693,370 -95,355,105 -113,902,183 -133,039,192 Gross Margin 66.24% 75.90% 75.90% 75.90% 75.90%
Operating profit/loss 6,896,762 30,401,921 35,523,818 45,606,253 57,128,166 Operating Margin 7.34% 23.29% 20.60% 21.70% 22.80%
Interest and investment income, 3,061,662 3,997,100 4,828,107 5,884,246 7,015,249 Net Margin 8.27% 24.16% 21.12% 22.07% 23.01%
Interest expenses -1,231,002 -51,655 -68,223 -83,146 -99,128
Foreign exchange gain 71,750 -149,710 -197,728 -240,980 -287,299 Revenue/GMV 3.85% 4.27% 4.57% 4.72% 4.85%
Other income, net 656,255 2,221,358 2,933,832 3,575,602 4,262,864 Online marketing service 2.97% 3.36% 3.56% 3.66% 3.74%
Change in the fair value of the w. - - - - -
Loss before income tax and shai 9,455,427 36,419,014 43,019,806 54,741,974 68,019,853 Sizkwm
Share of results of equity investe 246,828 -155,285 -155,285 -155,285 -155,285 S&M expenses -47.7% -41.6% -44.0% -43.0% -42.0%
Income Tax expenses -1,933,585 -4,725,667 -6,452,971 -8,211,296  -10,202,978 G&A expenses -1.6% -3.0% -3.5% -3.4% -3.3%
Net profit/loss 7,768,670 31,538,062 36,411,550 46,375,393 57,661,590 R&D expenses -9.6% -8.0% -7.8% -7.8% -7.8%
BFEhfE MERER

20214F 2022¢F 2023¢F 20244F 2025¢F 20214F 2022¢F 2023£F 20245F 2025¢F

schR tiR o o o R R o o i
Cash and cash equivalents & Re 66,043,971 92,300,417 146,195,085 208,607,265 283,323,836 Net profit/loss 7,768,670 31,538,062 36,411,550 46,375,393 57,661,590
Receivables from online paymen 673,737 587,696 776,192 945,983 1,127,809 Interest expense 1,231,002 - - - -
Short-term investments 86,516,618 115,112,554 120,112,554 125,112,554 130,112,554 Lease expense to reduce right-of- 348,863 - - - -
Amounts due from related partie 4,250,155 6,318,830 7,797,133 9,200,617 10,672,716 Receivables from online payment 55,811 86,041 -188,496 -169,791 -181,826
Prepayments and other current ¢ 3,424,687 2,298,379 2,528,217 2,781,039 3,059,142 Amounts due from related parties -10,086 -2,068,675 -1,478,303 -1,403,484 -1,472,099
Total current assets 160,909,168 216,617,876 277,409,181 346,647,458 428,296,057 Prepayments and other current as 1,744,645 1,126,308 -229,838 -252,822 -278,104
Property, equipment and softwai 2,203,323 1,044,847 2,652,561 2,929,252 3,175,501 Customer advances and deferred  -1,256,426 - - - -
Intangible asset 701,220 134,002 174,203 226,463 294,402 Amounts due to related parties -1,422,856 - - - -
Right-of-use assets 938,537 1,416,081 1,416,081 1,416,081 1,416,081 Payable due to merchants 8,686,493 806,981 14,813,068 14,063,357 14,750,899
Other non-current assets 16,457,470 17,907,147 17,907,147 17,907,147 17,907,147 Accrued expenses and other liabil 3,492,038 6,875,210 7,691,698 5,783,873 6,042,180
Total non-current assets 20,300,550 20,502,077 22,149,992 22,478,943 22,793,131 Merchant deposits 2,651,233 1,480,677 3,522,903 3,344,604 3,508,118
Total Assets 181,209,718 237,119,953 299,559,173 369,126,401 451,089,188 Interest and investment gain, net -146,972 - - - -
Amounts due to related parties 1,963,007 1,676,391 1,676,391 1,676,391 1,676,391 Share-based compensation 4,774,730 - - - -
Customer advances and deferre 1,166,764 1,389,655 1,389,655 1,389,655 1,389,655 Other non-current assets & liabiliti -25,237 - - - -
Payable to merchants 62,509,714 63,316,695 78,129,763 92,193,121 106,944,020 Net cash provided by operating 28,738,011 48,507,860 60,542,583 67,741,131 80,030,759
Accrued expenses and other liat 14,085,513 20,960,723 28,652,421 34,436,294 40,478,475 Purchase of short-term investmen -116,639,550  -28,028,718 -5,040,201 -5,052,261 -5,067,939
Merchant deposits 13,577,552 15,058,229 18,581,132 21,925,736 25,433,854 Proceeds from sales of short-terr 97,547,038 - - - -
Short-term borrowings - 13,885,751 13,885,751 13,885,751 13,885,751 Purchase of long-term investment -13,628,052 - - - -
Lease liabilities 427,164 602,036 602,036 602,036 602,036 Purchase of property, equipment -3,287,232 1,158,476 -1,607,714 -276,690 -246,249
Total current liabilities 93,729,714 116,889,480 142,917,150 166,108,984 190,410,182 Proceeds from disposal of proper 394 - - - -
Convertible bonds 11,788,907 1,575,755 1,575,755 1,575,755 1,575,755 Loans to related parties - - - - -
Lease liabilities 544,263 870,782 870,782 870,782 870,782 Net cash provided by/(used in) -35,562,365 -22,361,670 -6,647,915 -5,328,951 -5,314,188
Other non-current liabilities 32,287 13,025 13,025 13,025 13,025 Proceeds from follow-on offering - - - - -
Total non-current liabilities 12,365,457 2,459,562 2,459,562 2,459,562 2,459,562 Costs incurred for the follow-on o - - - - -
Total liabilities 106,095,171 119,349,042 145,376,712 168,568,546 192,869,744 Proceeds from issuance of conve - - - - -
Ordinary shares 161 170 170 170 170 Costs incurred for the issuance of - - - - -
Additional paid-in capital 95,340,819 99,250,468 99,250,468 99,250,468 99,250,468 Repayment of short-term borrowi -1,875,472 - - - -
Accumulated other comprehensir  -2,519,900 3,327,238 39,738,788 86,114,182 143,775,772 Proceeds from short-term borrow - - - - -
Accumulated deficits -17,706,533 15,193,035 15,193,035 15,193,035 15,193,035 Net cash provided by financin¢  -1,875,154 10,079 - - -
Total shareholders’ equity 75,114,547 117,770,911 154,182,461 200,557,855 258,219,445 Effect of exchange rate changes ¢ -145,157 100,177 - - -

- - - - - Increase in cash, cash equivalents  -8,799,665 26,256,446 53,894,668 62,412,180 74,716,571

Total liabilities and shareholde 181,209,718 237,119,953 299,559,173 369,126,401 451,089,189 Cash, cash equivalents and res 66,043,971 92,300,417 146,195,085 208,607,265 283,323,836
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