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BERKRYATAREAFEBA
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2024410 A 318 | £8 LBER
Doordash 7 3Q24 1%47: GOV £ 200 12 % 7, yoy+19%; J AN 27 12 £

7., yoy+25%; GAAP 284 A 16 1LE£ T, BRFAFZEEN, AES
EBITDA 4 53 12 % 7, yoy+55%. /8] = 2 FK NA= A 3442 5 7 % 4,

FERATRAPHETMAYIZRARZEN T LD 505%5038 K, LI
AeHmEITE TS LY &EEANAREZE, AN TYRERA P ARALRSE
B, BAVAANN ARSI EREIRTHEREARK, FEAAEARG
RATHERABZRGZEIAT, EHFENTFH,

R PFIRABES) GOV EK, S $ KR TR REFH FRHA

A 3Q24GOV%\VA —HAM1.1% (FRARAD), Hhokk, TEEA
AQV 5 A A TAHR 0.6%F= 0.3%. IR FH PRI 69 T 7 & Ao dE 5 o0 K69 46 2 12
TREERPHEIR, ZFRENEXRNPITEE (FHFFHITEMNE)
Flbbsg K, # A FIiTEE R 22 FRE2H S, REHARPFERZITES L
¥, 3Q24 /235 Take rate (JxAN/GOV) A#2##7 0.1pct, yoy+0.6pct,
qoq+0.2pct, FHAXNRZARTAI 1.7%, HFAEZDRA B &L 5K
Fiesh 2 5 TN, HANET &L R AT IR £ 4] AR 0.2pct,

BLRRETFEASHEL, RRAOEHRERIEB
Doordash FREE 3Q24 L ARINB S AFAMEIF ARG LHES
&, BRMTIRNA EHELMGHFEEHRRRAIIESAL5 L F b T2
1\4:_0 A PR RRAIRI+EE s, 2R LA BREFERAF
AERITR R F R AP AR5 R FH M AVEHE XA 7| &) Bl N FF A E 4 3
RANNG B B Fa%iEd “DoorDash Commerce” 4 @it B F 89K 5
EERL J+ A “Dashmart” A &% RERMEE G5 A& RE ., I,
R 5 Lyft. Wegmans Grocery % 49 558618, 5 Lyft & R Zil & T
AT R P44 RAEE (RIE 3Q24 k414, 3Q 4 1% 1800 7).

BRER GAAP A #|, BEIATHREES X

2N 8] 3Q24GAAP 1254 4108 1.6 1L £ T, BRFAEFEBA, B 87%,
%5 EBITDAS.3 12£ T, yoy+55%, A 3.7%. &) &L Kby
EARIZI, =k RERF LAY 5.5pp/9.5pp. M4 ® E T %
Fodb 4 & R 46 R0 Bl R R AR, BB AATRE S A B K.

B A 5 1A
HATTAM] 2 8) 24-26 F AN 107/125/144 1 £ (AT4E:
yoy+23%/17%/16%, % BT tb 8] 24 F-F34 PS3.9 1%,
B ok 446 5K AT I 6938 K 4%,

106/123/141),
% fe ) 3E BoAo
5 24 F 612 PS B ARH 183.1 £ 7T,
Wt HEFSETH, BRLEREALY, SZHFrA LA,
BEAN RIS A

2024E
10,659
23.44
173.00
131.00
0.42
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116.58

2025E
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17.07
764.26
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B %1: Doordash iM% 3h

B A 5 4E4L

B A7)

B RN GBI T AT R AR K JER A R e R R 5] 24-26
LN 107/125/144 172 £ ¢ (AT4A: 106/123/141), yoy+23%/17%/16%, # &/ 8] #) A%
HABTA, BKIT G E TR ERA R A E UE, A EF AEFRABEREHK, %
MNERERINZ OB EIBA, RAVFAN 24-26 F )2 544178 K 173/764/1344 & /5 £ (AT
18: -9/640/1183 & H £ 1), A% E EBITDA M £ 19.1/24.7/321 fe £t (FM4:
18.3/24.1/31.4 ft £ ).

(% (87) 2024E 2025E 2026E
HAE #iE x5 FE #4h x5 BE #4h T
FION 10,569 10,659 1% 12349 12,479 1% 14,115 14,419 2%
Bk A -5,570 -5,541 -1% -6396 6,373 0% 7,204 7,251 1%
ER B! 4,999 5,118 2% 5,953 6,106 3% 6,911 7,168 4%
ER LS 47% 48% 1pct 48% 49% 1pct 49% 50% 1pct
KR B AR A -1,918 -1,952 2% -2099 2,139 2% -2,170 2,235 3%
e R E 18.1% 18.3% 0.2pct 17.0% 17.1% 0.1pct 15.4% 15.5% 0.1pct
FEEA -1,470 -1,455 -1% -1376 -1,366 -1% -1,491 -1,507 1%
CEiA g ES 13.9% 13.7% -0.3pct 11.1% 10.9% -0.2pct 10.6% 10.5% -0.1pct
b= ON)
e -1,753 -1,731 -1% -1893 -1,873 -1% -2,018 2,013 0%
H b A& 16.6% 16.2% -0.3pct 15.3% 15.0% -0.3pct 14.3% 14.0% -0.3pct
278 F1ii4 -141 -20 86% 585 728 24% 1,232 1,413 15%
)i % -1.3% -0.2% 1.1pct 4.7% 5.8% 1.1pct 8.7% 9.8% 1.1pct
V3 H 4 F1 i 9 173 2022% 640 764 19% 1,183 1,344 14%
i) #% EBITDA 1829 1909 4% 2410 2465 2% 3136 3209 2%
KRR AT RN
LA
# 5 %) DoorDash R —RAMB L-F&, RSt £ 598, L46T T L AR I ELE AL 5,
R RCE G AN 8] Fedh TN S ME A TN 8. AF TS 25 F-F3 PS3.94, &
DoorDash #& % ESM % o kufe, HAD FXEEATHEE, THAAR, REFHLEA
PATFMGE R BB, BB T — R OB, # B2 N 6] IE B4k & F A b a7 i
%, BAENABKRBEMRENZ ML, RBBRETANATARATS X, BLRS
EEE M, L 642 PS 3 DoorDash # /7 4%45. 4288 DoorDash2025 4 & 4k X\ 124.79 1L
% L4745 F DoorDash B 4= 181.3 £ .
B%2: PS &L
2025E
BN (BFEL) 12,479
PS f1E4& 4 6
B (BFERL) 74874
Ay HE 413
B Ax4 181.3
FA R B B HH RN
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2
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DoorDaSh (DASH US) a ' ' HUATAI SECURITIES
B %3: Doordash *Tib,» 3415 %
&R AR (%) PS (4%)
28] & ERA (XHHm) 2024E 2025E 2026E 2024 2025E 2026E
F6:
Amazon AMZN US 192.7 10% 11% 11% 3.3 3.0 2.7
Uber UBER US 79.4 16% 16% 15% 39 3.4 3.0
Grab GRAB US 41 18% 16% 16% 5.9 5.1 4.4
Shk:
Delivery Hero DHER GR 40.0 17% 12% 11% 0.9 0.8 0.8
Meituan 3690 HK 184.7 19% 16% 14% 3.2 2.7 2.4
Zomato ZOMATO IN 246.9 58% 37% 29% 12.3 8.5 6.3
“FH 5 4.9 3.9 3.3
E: 1) RIEAE 2024 F10 A 30 BALEN, KRB THHE—E&F;
TA KRR B, ERHTR
M &R T
HEERTE: LEAUTREHROEREXT R
BFELFREAB: A8k EE AR b 53 & R
ShEBmFRALA: ShEHFRA LA FRHBAY ARG,
B #%4: DoorDashPE-Bands B #%5: DoorDashPB-Bands
(£7) (£7)
DoorDash DoorDash
204 A 196 A
BA, MY - 25x L A e N 10.8x
68 - - — = 20x - — — 8.8x
15x 98 6.8x
0
10x 49 4.7x
(68) 5x 2.7x
(136) - 0 . . . . . .

Jan-22 Jun-22 Dec-22 May-23 Nov-23 May-24 Oct-24

Jan-22 Jun-22 Dec-22 May-23 Nov-23 May-24 Oct-24
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7 F b —A [F o



DoorDash (DASH US)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

FliH % AERTL
25 (ELEF) 2022 2023 2024E 2025E 2026E &itFE (RALEA) 2022 2023 2024E 2025E 2026E
EX TN 6,583 8,635 10,659 12,479 14,419  EBITDA (1,060)  (177.00) 527.00 1,309 2,030
R A (3,588)  (4,589)  (55541)  (8,373)  (7,251)  m:ALAMA (30.00)  (152.00)  (202.00)  (252.00)  (302.00)
LA)H 2,995 4,046 5,118 6,106 7,168 BEHFALH 73.00  (192.00) 17.00 (4.00)  (26.00)
R RS R (1,682)  (1,876)  (1,952)  (2,139)  (2,235)  #id (31.00) 31.00 (5.00)  202.00 357.00
2% (1,147)  (1,235)  (1.455)  (1,366)  (1,507) Ak 1,415 1,383 1,447 1,083 (110.00)
S AEA N F (1,290)  (1,514)  (1,731)  (1,873)  (2,013) LB EHALA 367.00 893.00 1,784 2,338 1,949
W 4 A 4 B0 30.00 152.00 202.00  252.00 302.00 CAPEX (346.00) (417.00) (488.80) (546.70)  (610.70)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD 46.00 71.00 0.00 0.00 0.00
AT (1,399)  (534.00) 163.00 961.26 1,696 BEEHALR (300.00)  (346.00) (488.80) (546.70)  (610.70)
AT L (31.00) 31.00 (5.00)  202.00 357.00 fhHHmeE 0.00 (0.09) 0.27 0.57 0.57
I HE AR A (3.00) (7.00) (5.00) (5.00) (5.00) M FHIF 0.00 0.00 0.00 0.00 0.00
)2 & A (1,365)  (558.00) 173.00 764.26 1,344 RAME 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (369.00)  (509.00) (566.00) (600.00) (636.00)  HAbERFEHALK (375.00)  (748.00) 0.00 0.00 0.00
EBITDA (1,060)  (177.00) 527.00 1,309 2,030 &AEHALR (375.00)  (748.09) 0.27 0.57 0.57
EPS (£, %) (3.68) (1.42) 0.42 1.85 325 4% (308.00)  (201.09) 1,295 1,792 1,339
EX EP 2,506 2,188 1,988 3,283 5,076
S SR (10.00) 1.00 0.00 0.00 0.00
x = Atk ES S ¥ 2,188 1,988 3,283 5,076 6,414
2tEE (EALBF) 2022 2023 2024E 2025E 2026E
s 0.00 0.00 0.00 0.00 0.00
SR Hefe B4R 758.00 999.00 1,151 1,306 1,465
Ao ANLFN 1,977 1,635 2,930 4,723 6,061
HAFED T~ 1,985 2,182 2,349 2,552 2,785
BRI~ 4,720 4,817 6,354 8,396 11,029 eHrdsiR
B &% 637.00 716.00 731.00 725.00 689.00 &tHFE (£) 2022 2023 2024E 2025E 2026E
M H 765.00 633.00 512.44 432.41 408.00 HK#E (%)
AR T~ 3,667 3,735 3,735 3,735 3735 A 34.68 31.17 23.44 17.07 15.55
ERPFE~ 5,069 5,084 4,978 4,892 4832 A0 17.45 35.09 26.50 19.30 17.39
¥ 9,789 9,901 11,332 13,288 15,861 &A1 148.67  (48.49)  (96.55)  (3,741) 94.02
A IR B 2,489 2,737 3,072 3,425 3,792 44 (191.67) 59.12 131.00  (341.77) 75.86
FE Ol e 55.00 0.00 0.00 0.00 0.00 EPS 164.72  (61.39) (129.49) 341.77 75.86
EXN R 0.00 0.00 0.00 0.00 0.00  BAIEAHLE (%)
SR R 2,544 2,737 3,072 3,425 3,792  £A4lEF 45.50 46.86 48.02 48.93 49.71
KMtk s 456.00 437.00  437.00 437.00  437.00 EBITDA (16.10) (2.05) 4.94 10.49 14.08
EXRET TS 21.00 27.00 27.00 27.00 27.00  HAlEFE (20.74) (6.46) 1.62 6.12 9.32
KA R 477.00 464.00  464.00  464.00  464.00 ROE (23.90) (8.34) 2.41 8.96 12.88
A 10,633 11,417 12,451 13,433 14,375  ROA (16.45) (5.67) 1.63 6.21 9.22
i &/ AL B (3,879) (4,785) (4,722) (4,102) (2,838) M H (12)
(&3¢ 6,754 6,632 7,729 9,331 11,537 AfreE (%) (21.71)  (18.06)  (32.26)  (45.93)  (48.75)
VMR G 14.00 13.00 13.00 13.00 13.00 EAE 1.86 1.76 2.07 245 2.91
B 6,768 6,645 7,742 9,344 11,550 sk 1.86 1.76 2.07 245 2.91
BiERS (R)
SRR (R) 0.79 0.88 1.00 1.01 0.99
BB AR B2 MK 3K B 4 R A 34.07 36.63 36.31 35.44 34.59
SR (18) 2022 2023 2024E 2025E 2026E  ATIKE A H R 211.86 204.99 188.71 183.50 179.16
PE (42.21)  (109.31) 370.72 83.92 4772 BRAH R NA NA NA NA NA
PB 8.53 9.20 8.30 6.87 556 A4 NA NA NA NA NA
EV EBITDA (58.93)  (354.43) 116.58 45.56 28.72  ERARIR (£74)
RF (%) 0.00 0.00 0.00 0.00 0.00 EPS (3.68) (1.42) 0.42 1.85 3.25
f WK EE (%) (2.14) (1.17) 0.09 1.42 264  HERAFF 18.20 16.88 18.71 22.59 27.93
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

DHTIFE 9
AN, B3, 7MY, AR AIRE PT R K UL 8 A e BB T 5 AT U AT AR GG IE R R AKAT AR AE I KA,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AAEPTROE I AU BIRE R Y B 90 AP, ERR A, LRTRARE 5 AREMBEERL.
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

RN KBENEEN, NE, FARRETRGI S, LA Z U RS, THR I E 3R & AT iR IE K69 2 29 R 43
Blo ZFAL, EBIAFEIANINILTH QBRI T B, MHFRAUABRFZE K, BALATIAE TR E P A4
ABRTHEN. BAHALEASFE A FH TR, FREEB LR ARENE, TRMAIRE R BOE R TR
—BF . MRIE R AL AREITERAG— B R, R BAH TR R T, ATH X695 FIER LTI
BREDSIIEF BT RKR B @R 0 KKEH AR

AR B AT, AP ATE M6 X TR R AR A, RO N BB EIR AT, EER
AL T ARAEAL AT 7 49 BRI A R I, AT b A A9 U T A2 2 AR 5 048R, HEATIRIZ A BT 2 B 5
oty BT 590 49 1R

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WEELAENAR RN TGP f/ RGN 5. BRIAFLELIEN@IRENABME RT EHG LS. £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(T8 Ay B ) F AT KAZAC RN S AR e W fEfF AN R EHTIIA. K, TEALAFNECEAAERN, #5
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 AR,
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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DoorDash (DASH US) Lyt b ERIESH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o NAMITE I, HHEWAARAKRATH I RKIBE TR BAITGIERREITANZEAR. TFRF . 4T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF HERAMELFIEATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

Fihak

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE AR PR EL . KB D OITE DA DR IIMTA RS, FEAR (W5 BE %) A7 4% 20 5
B, RARE S R AR, 045 KA RN R AR, B RIEAR (AT AR 3 T i A4 AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANAEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120
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