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R 1.56%  1.80% 2% 2.20% 240%  2.60%  2.80%  3.00% = 3.00%  3.00%
O NECIA)) 100.00 238.63 44593 67425 86401 | 907.21 95257
A 80% 80% 80% 80% 80% 80% 80%
EHRE (7 80 191 357 539 691 726 762
EHRAE 60.00%  45.00% 20.00% 15.00% 15.00% | 15.00%  15.00%
BRI 8.00%  10.00% 13.00% 15.00% 15.00% | 15.00%  15.00%
HFENRHE 8.00% 8.00%  800%  800% 800% | 800%  8.00%
E#HRA o) 60.00 107.38 89.19 10114 12960 | 136.08  142.89
BIR#FH (L) 8.00 23.86 57.97 10114 12960 | 136.08  142.89
FHERH (o) 8.00 19.09 35.67 53.94 69.12 72.58 76.21
SBEAE (zom) 4,00 4057 17391  283.19  362.88 | 381.03  400.08
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B 25% 25% 25% 25% 25% 25% 25%
FCCF (fZ.71) 3.00 3042 13044 21239 27216 | 28577  300.06
HoE 15% 15% 15% 15% 15% 15% 15%
I 0.4 1.4 24 34 4.4 5.4 6.4
A (z7m 2.84 25.02 93.27 132.06 14715 | 13435 12267
WBEEZR (27D 400. 3 1545. 07

E (2% 284. 83

I PIEZRER S EE R, 1 F TR A B R R R L ] LUR B B s A5

® 8: B ZHEGRMENR

A GMV 5%

4.0% 45% 5.0% 5.5% 6.0%

14.0% 293.2 306.6 321.6 338.3 357.0
14.2% 286.5 299.4 313.6 329.4 347.2
14.4% 280.1 292.4 305.9 321.0 337.9
14.6% 274.0 285.7 298.6 312.9 329.0
14.8% 268.0 279.2 291.6 305.2 320.5
iR 15.0% 2623 273.0 284.8 297.9 312.4
15.2% 256.8 267.1 278.4 290.8 304.6
15.4% 2515 261.3 272.1 284.0 297.2
15.6% 246.4 255.8 266.2 2775 290.1
15.8% 2414 2505 260.4 2713 2833
16.0% 236.7 2454 254.9 265.3 276.8

FHFIR: PHIFE BRI IR RS

= WAEHZSEIEFIY

3.1 BAFIEIT TREE S

PE 2 LR, B2 S TRARRI SR, WEMITCAK. BEAM BB K
FIEREREE, 0%, BESERAMERIE S TAE BB & LT RRT 5 4 121
PELHHN, IFAKTRITERRETF B,

2 bR )a N EE
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2018.07.28 2018.07.31
A% R AR R TR B4R
Bl EHEETIETE, B EETEBATHNTHEE
KETHEFERERE S HIsgHEE, ERIHF

B R B R EE.

EEME. KTFEHERY
EREE. FEREImEE.

# “EENEE” ZIF | gWERRERER FRHR R % 7l BiAs i

“BEBHAE AEEEE | et —r momesm s _

[ S R , FHEFKE” ARERAH- EEERHEIIHRAETE

ERRTTLEE BET lun, sORaRREEE | LhrsRmeRE R

CF rmmemanane [TOLENTEEMEARE | mEalsoREFLE

Y KEES. FHEED.
2018.07.19 2018.07.30 2018.08.02

FRFI: LTFIGE PHIFEBFF OISR

3.2 Wik, REABHEHZLZHE, BRETEITR—EERL

BT B — EPRBE R B o VS HURAE AR DI AE b A1 DRB B ) B H 22 [ o R B 2 VR Ve B2 AT
HLAE 2014 5, TREJR 8 KAl 2014 4R 4 W858 5y il o€ TSR, 48 VS 2014 45 R F4EIE MR OUN
37.25%., i EREJE I TR, WIS R AR D> FEASEA B WEN c2c T E
5 B2c TG ARA LN, DURARIE RS AR (TRERSE RERE WS M B . B
RIS, SESEAAR M. T8 3CINAE, AR ERBXE 7 IE M AFFE (2 i 5 WAt i i
PRZE) EORM M AIOARIE R S5 BRANE S G R D BT 1R A R L B S (B A AN B A TS 4
B, 2016 4 RN E B S BB B — )5 ROBEECH B 6y, IF R i i A RO SR BIPUGE VR . BUR B Q12
FIEIEATIEMIE S, 4T B2C LSS, HE GMV (Ll —¥, BV Z KA BING, A8 ERAIESAER
NN BREAFDURRUR BE RS G T

59: 2014 £ TEEMEERZ S HMERBENER 60: AEIL/LEREEY

HEHE —=—ERE

60 - L 120% 2014.07 2015.05
° TR F R I BB R
51 BB Rl 2 e A £
50 100% 100% e " -
s0% nespwrEesnza | IZSI0 I CITIRE
40 80% 1 80% VBRI VR £ B B RS SREERHE Wi
30 f 1 60% WFIN “BL£WH” L8 THBBKE <G |[BREA “BEWE” L5
20 N
2008E 2011, HEEAR 5 = ) y : e A g
20 | o 1 40% szl 3 IASBREOUETRE | XERHREALZEE
g% ° AREERERSNES | GunpmeentiaR, | ZAA0I6. 01TEERE
10 LENNFREMEL  grmEsseR n | R OELTR 4%
0 | 7 s 1 20% " AR 37.25%.
0 + + + L 0% 2008-2011 2015.01 2016-2017
33 b Rt 185 BEMR

BRI PG G RETTTIE KSR BRI ZTFIGE 5 E BRI IR
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2016.6 20183
SR M EA PAVAV 1328 -4 4
—E&iRE ZREERAE EFAREHRIEMEE T Confort
EERNEL DR TR UL, BEAEEA
Higm, FEEEGEEE Contour U, RFEFEREEHR,
IR B B+ .
FFHMabF4H LERBREES HEBEBFGFEH

EFEARMEES, R
ZRATEERE=7X
ZAL M s 2 LI R

INEFEREEITE—
47 Coach. Michael Kors.
Amani EFEREE S, 125

R LFREEEBIRAEERE
FEEAnfe. Jimt. FREEIRIH
B, RATERETHEAES. E

o FEFHITHRERRER | s o
) e ol FFHAT T EE
2014.6 2017.4 2018.5

FRFS: AHIEE TEER TR R

T LB TATRERSEMEAE. BT H 2011 G0 H AN 2R LIRVEEAE N R IK 5 3415, JFURIZ 8 IEM
BT, FIF A5 & KA EATR; 2015 4E 9 H % 2016 4F 8 A 2 (AR FERT BLCKHE, il Bit o5
675 FMBEF=. FEAE. BN AUk 2016 KM E OL 53R, Burberry. LV, Cartier. Nike 25 1.8 Ji AN [HBx
AR T R A 1R 2017 FROLAFRE AN RBIEATREE”, @0 v, MAs ey FRESER]. B4 5% 20
ANFRRINN B0 TR R R R DA RAT AR S T A% T Bk SZIRSERUINLIGE T %R 2018 4F
Fraa kA (2017 Pl BB BB BRI AR FE R 2 ), TR R B BLAE I 25— 4 A T R M 24 754N = SERUR UL 4,
97%EE MM RUE B — LLBRIHEAD N, 95%KNH = AL RTE 24 /NI P A Ab B o o] EEL Fg TR e e A G 25 3 I o K
B0y, WWMH. 22 S5 [ bR Ui i RS S N BE R IR, 2017 SR TF 2= 5 (A1 50 2 S5 ] BLIA ORI, IS I ) ot
Stella McCartney A 5 R i 3

B 62: 2017 SFIE BEL& T REE B 63: 2017 SFAFIAMKS HRAR~HULIFEREL

4312 T 1?%‘&
30
1910

1606

1184 1419 1328
_ o
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* 9: EFrmERZHIHRME

H# I B

2016 £ 9 H LVMH NBERAF &

2016 -9 A B AR N o EEM R ¢ BT BRI

2017 12 H H= BB S0 B A, JE NI S Stella McCartney BEAT 5 KA & 1F

FHIHIR: LTFERE G BEEF T IEL R

HELZPENERFREEHBHE. T B2C B LA EAEN, ANBEMIHm, HZ M, X
REBRMAEZFmMRE, 1% BRARED . 227 NETXEWERE, 2D AN LE,
HAEF R “TEdE™ 7 HL], A RIEE B, (AR RAM AR, Bk, $F2 200 R E B L RRAF
LS, RS I .

&R 10: X, RENMHZESEIREAURNFRIES (AR

sl R b 2
TR IS LS -1 RIES AR ol it Al EISESGEIN RN
Jik it 5 5 10 0.1 0.1 1 0.2 1
B2 5 5 10 0.1 0.1 1 0.2 1
At 5 5 10 0.2~0.5 1 1 1 1
i 5 5 10 0.1 0.1 1 0.2 1
3C 5 5 10 5 0.1 1 0.2 1
K& & 5 5 10 0.1 0.1 1 0.2 1
&34t 5 5 10 0.2 0.1 1 0.2 1
R et 5 5 10 0.1~5
b N W] 5 5 10 05

KA 5 5 10 0.1~5 0.1 1 0.2 1
YR )& 5 5 10 05 0.1 1 0.2 1

FRI: LTFER P E BT R

P ZBIVEEMNE 7R, #1227 G R IEEUUB BT IR, FERBUN 20T . R 5 BRI SO
SN CRAE S 8 G2 i S S BRI 3 BT G PR DA DU DTS . >4 R Bme i P 58 9 R BR
I, PR ZRERBUK AT S0 PR B 0E B3R DL SNER I K ORALE B A/ B XK BRI 9T e A+
S BIESEE FRAE SIS E. UhAh, PEE 2RISR CAEEEE- T AN, U R AUE AR R KRR 2 AL
i, RPAR 5 R A L I TR . AR R S A R AT IR E NS, (SR R, SRR
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B 64: XM, AENHS S EIRGBBARIEE

REZ%
Ay

MB RO KB R/HRES TNMRMEOEREIRGE, HEEFETERUTERMNENBR S HHRRBNAE

R L EIT RN MHRE.

: BEWARGE) . FAGNBRLAMLEYAANNRENRLSBS S BERRIES, BTFOARTRTRA
y . BETAREREMRASAARAENRERA D,

RiTESM ERREENREsNEEN (BREFRTEELE, BRRKG, MiFRK, k. HEBREMPZER. HEH

BRI DEEZHIH L, SRR A

Pt£ % 2016 F 3 HJEITEA AL SR B, BASAT) BEmATT R, 2017 43L R4 1070 Jif4
i R, B R AL A G ORI R, BRI T 5%. P2 2B BT il SR REY, T
HE K AR—IE=" e badE. 2017 P2 2 KA “THRKIBLRBER”, 25 TS XK E 5 S, [H
WPR B R RS i B JE KPS e L BEeEE R, (503 r 2K A SR A6

3.3 PRBLEBSK EIEREAFASE REAH

R T B 2 2 — B T, BARE LT E HHF 2 2 N 19 LoukATHr— b3l 26.7 Loumsl, H
Bt 5 LA 23 H Bt Y B8 T 1 kA SR IR 18] 8 1 3 HUAUEE, $F 22 22 Bt 274 19.07 367t Rk 28.58%,
I H—BERRBORAT U o BN PSR B E A 2t sz 40, SIAREMARYRR . KERE 8 H 1 H, KENFHEITEA,
AR BB F A TRIT A f 2 2 (AR AVRIL,  DUB BB E TR S 2 IRk . et T BRGA 92 AR IR T
IR A E N, EERRE ST EEURS 2 27 6 LIS R RIT IR E, BT S 2 2
5 [ BB 3 95 78 A2 T HERA (115

® 1. XERANHSSHBERRE

BEPTATR WA AEIRE

Rosen Law Firm P2 202 15 ) KA BB AT RAT BAT R R S M A5 B
The Schall Law Firm P2 Z R EWHEARIL ARG R R TE

Pomerantz LLP P2 2 LR E R T WA SRS RS AR 2 B 5 5)
Law Offices of Howard G. Smith, Faruqi

& Farugi LLP, B2 20 7 B TR B oS B FRIE SRk

Bronstein Gewirtz & Grossman LLC
ERRN: ATFEERS TG BRI TR RE

FERE, UEFRAIRA CAy— ML gE, ARINHSIE A Ll AR B wsh, —B R % —n
AR FH AR A S, R B E RS R TMATAA, FEVRAR ARl A v A R =
P E AR S, DAS BRI T RE X 2 B W 95 R LE AN RIS Me) B0 B R KU 25 o I HL Al i T A TR B B 45
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R FEEYRRIG], By E B A F R ER R B B A RATH B, TSR EIE M 2 A8 R AT B BOAS X 9 2 LRt
TR E. KEEmPBE AT 100 25 HBIRCESIEATRL, REaRmaugim R, R, M
&, SEERLE,

FEANE VR SE RAET, ATLAE SRR BB e I, e WZE. RN BT B AR
WM, HEREAME Hrp, 22 L HRME— AN RBAR S A Y], JFEL 155 5705 J7 i A A g
WIZRAE 2R — BB VRIART, 5 R L 510 735 Teih iz AR o] B B L DR R 994 8 T A Jm ke AR B AT 5%
IR HEAT AT BGPTSR AR YRR, (H R 2R B A o B O M s i 4 S B i B RSl ek, S8
PFRfE 2, BIRIRATE R

R 12: BPLEFPRREXEESKEFLES

A 7 G PFAEER gEE
poia0s gt 76 1PO AR I K TS5 RTEL, 75 IPO SCHFLLLBEE A RIRIEE AR S A, b 155
' -7 (1S o B T I A S i3 TR AR .

BRI AR NI RISE RO, RSB B IRRR: DL 510 JIRTTIAMIR .
VRIS R RIS S, MREB B BB RRiR: .
FATEBANR PR 555, REFHERAZNL T

2014.12  EEMM SUR T WS AARBLAR A OGNS T B B4 52

2013.10 (ZE=

.
2015.01  FUHREE ARG P B I i 52 B M A R O PR AR VA S BB [m]

HRAI: ZTFRR G E LR IR SR

o L 5 L VRV A PR B R, (B SR P VR VAR R B ST AR SR o R S A U
N R, AR R LR LRI R T MROAR & R SR IF K. Ak F 09 8 T 4 et
VRASEE, AN EER RIS S AT A IR U 9 IR 2 £ RV IR T (AL B
85 R T 7 B 43 PR R T 07455

65: HZLSBRRPBXTHRE/R=m/EZIFLF R IRR

rVe may incur liability for counterfeit, unauthorized, illegal, or infringing products sold or misleading information available on our platforms. |

Under our current marketplace model, all products offered on our platform are supplied by merchants, who are separately responsible for sourcing the
products that are sold on our platform. In the twelve-month period ended June 30, 2018, we had 1.7 million active merchants on our platform, offering a
broad range of product categories/We have been and may continue to be subject to allegations and lawsuits flaiming that products listed or sold through
platform by third-party merchants are counterfeit, unauthonzed, illegal, or otherwise infnnge third-party copyrights, trademarks
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2016A 2017A 2018E 2019E 2020E
Online marketplace services 48,276 1,740,691 10,000,000 23,863,000 44,593,000
Merchandise sales 456,588 3,385
Total revenues 504,864 1,744,076 10,000,000 23,863,000 44,593,000

Costs of revenues

Costs of online marketplace services -93,551 -719,778  -2,000,000 -4,772,600 -8,918,600
Costs of merchandise sales -484,319 -3,052

Total costs of revenues -577,870 -722,830  -2,000,000 -4,772,600 -8,918,600
Gross (loss)/profit -73,006 1,021,246 8,000,000 19,090,400 35,674,400

Operating expenses

Sales and marketing expenses -168,990 -1,344,582  -6,000,000 -10,738,350 -8,918,600
General and administrative expenses -14,793 -133,207 -800,000  -2,386,300 -5,797,090
Research and development expenses -29,421 -129,181 -800,000 -1,909,040 -3,567,440
Impairment of a longterm investment -10,000 1594

Total operating expenses -213,204 -1,616,970  -7,598,406 -15,033,690 -18,283,130
Operating loss -286,210 -595,724 401,594 4,056,710 17,391,270

Other income/(loss)

Interest income 4,460 80,783

Foreign exchange gain/(loss) 475 -11,547

Change in the fair value of the warrant liability -8,668

Other (loss)/income, net -2,034 1,373

Loss before income tax -291,977 -525,115 401,594 4,056,710 17,391,270

Income tax expenses
Net loss -291,977 -525,115 401,594 4,056,710 17,391,270
BrEffRER (o) 2016A 2017A 2018E 2019E 2020E

Current assets:

Cash and cash equivalents 1,319,843 3,058,152

Restricted cash 9,370,849 17,242,816 21,553,520 24,786,548
Receivables from online payment platforms 10,282 88,173 283,733 620,665 1,070,647
Shortterm investments 290,000 50,000 92,002 115,003 132,253
Prepayments and other current assets 40,731 127,742 411,062 899,198 1,551,117

Noncurrent assets:

Longterm investment 15,000 5,000 0 300000 500000
Property and equipment, net 2,248 9,279 27,121 53,884 88,676
Total assets 1,770,751 13,314,470 42,054,767 64,831,749 105,372,034

Current liabilities:

Payable to merchants 1,116,798 9,838,519 31,659,452 69,255,050 119,464,962
Merchant deposits 219,472 1,778,085 5,721,714 12,516,250 21,590,532
Total current liabilities 1,414,296 12,109,507 38,967,283 85,240,931 147,040,605

2 bR )a N EE

27



B UESF

CHINA SECURITIES

Total mezzanine equity
Total shareholders' deficits
RERER (FL)

Net cash generated from operating activities

Net cash (used in)/generated from investing activities
Net cash generated from financing activities

Exchange rate effect on cash and cash equivalents

Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of the year/period

Cash and cash equivalents at end of the year/period

782,733
426,278
2016A
879,777
-307,301
486,538
20,397
1,079,411
240,432
1,319,843

2,196,921
991,958
2017A
315,479
71,651
1,398,860
47,681
1,738,309
1,319,843
3,058,152

2196921
1,983,916
2018E
1,968,816
423,770
16,599,576
573,041
18,992,162
3,058,152
22,050,314

AT VIR FEE TR

2196921
2,975,874
2019E
6,016,425
225,252
8,736,852
225,970
14,978,529
22,050,314
37,028,843

2196921
3,868,636
2020E
19,659,050
100,025
13,105,278
495,800
32,864,352
37,028,843
69,893,195
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BN EEBOEFF RIS, BETIEEAm, T™MT LA K. LT
BB HEMN . FERBE « o i A8 AE RS SUE T 7T . 2013-2017 4F CGHTU & ) 4
SEB A HTITE ST — 4 0 2014-2017 4F (K EER) BAEHTITES TS — 4.
Wind FAESHE—4; 2015 F (£4%) S TEETEE 4.

FREg: S THE B K, #HE, SEE A1 5. 2013 FEMAFE KIS, 2016 F
CHME” BRI NI ERT RN, 2015, 2017 4E MR 7 AR HT T TR /N

WP =4

BHFUBNE XIHR: JLnCR Bl £, pEBEOR A d . 2017 SN EE
Bz, AR EREMAT AT LB, 2018 SEANA /A HIBA .

HRESHERT

#7R P 010-85156405  jiangdongya@csc.com.cn
PSR TA

BAE2: 010-85130909  zhaohailan@csc.com.cn
AREGEH

7K1# 010-85130905 zhangbo@csc.com.cn

J& % 010-85130749  zhourui@csc.com.cn
BN gaosiyu@csc.com.cn

7K 5 010-86451312 zhangyongzgs@csc.com.cn
RAFA

5 H; 010-85130318 huangwei@csc.com.cn
K& 85156403 zhuyan@csc.com.cn

{EJT# 010-8515-9274  renshihui@csc.com.cn
4% 010-85156350 huangshan@csc.com.cn

T f# 010-65608249 wangjianyf@csc.com.cn
Witk
FENEH

Z=#% 010-85130595  lijing@csc.com.cn
X 010-85159313  zhaogian@csc.com.cn
k3 010-86451497 zhangyuyf@csc.com.cn

yangjigian@csc.com.cn

EMXEELE

74 021-68821615 huangfangchan@csc.com.cn
FUMLA 021-68821617  daiyuefang@csc.com.cn
ZSfEFE 010-85130464  lizhiyao@csc.com.cn
Enp |

wenggifan@csc.com.cn

ZREE  lixingxing@csc.com.cn
JurAs®  fanyanan@csc.com.cn
25545 ligigi@csc.com.cn

BFIX xuejiao@csc.com.cn

YFE  xuminzgs@csc.com.cn

Fi  wanggangbj@csc.com.cn
WHIXEELE

#AfE 0755-23953981 hugian@csc.com.cn
VEAFHR 0755-23953843  xushufeng@csc.com.cn
/N

A caoyingzgs@csc.com.cn

chengyitian@csc.com.cn

5K H 1 020-38381071  zhangmiaomiao@csc.com.cn
B 0755-22663051  liaochengtao@csc.com.cn
FREEME 020-38381989  chenpeikai@csc.com.cn
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