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ZEAT%) , THM1%; RHMFETKRA+10% (E—FF+1%) ,
mEA LTRSS TR LA EEI8% (E—FE+13%) . ECGMVLEHRF
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F AV LA T 25-27 M SFIEGAAPF AU A M 2~T% (E8) , &R BEE A F)
HEFRATEMUT B E AT R AMNBLEAEFH S 5002 F K%
(GMV3E &b TR L) |, FRBEX-FE &0 2 H/ARBERS GRMF
B, KA1 A0 BAEE B AR E14TEL (B10) , LAZA M Y
oA B AL IR R BT AR o % B AR X R 26/27 W SR T B 4 5 4 1245 /9
&, LT ARG12/5/1845. HAELITRLBEEHE: 1) AlEFH M FER
FHAAVEE KAt 2) TEMUL 4 ZEARM, AR XK RLH: 3)
BRADREH (FA) . TEBRBREHE: 1) HEI BT, 2) 4,
3) BE: 4) BE; 5) &K,

Z R I BAELE

JaN 247 .6 393.8 434.8 500.8 555.3
Flig Kk 89.7% 59.0% 10.4% 15.2% 10.9%
4E GAAP 27g )i 65.8 118.3 106.2 134.2 1721
4E GAAP ##)id 67.9 122.3 111.4 133.5 167.2
Fig Kk 71.8% 80.2% -9.0% 19.9% 25.2%
4 GAAP #iff R (AR F) 47.5 82.7 75.0 89.7 112.3
WARE (F) 18.0 10.0 11.0 9.2 7.3
AR (4F) 71 4.6 4.2 3.6 3.3
ROE (%) 44.5% 48.9% 30.5% 27.8% 26.8%
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PDD US 0.4 8.9 10.0

MSCI + & 25 16.0 34.1

a4 5% (20254117181 ) 25,930
MSCI & (2025%11/18H) 85
52 X 18] (%) 87 -139
WiE (HMe £ ) 169.8
B¥m3E (8781K) 5.93
w5 31.4%
i35 13.8%
FAMRE A 4.2%
8 B iRiEE 50.6%
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2. Pinduoduo (PDD US) - Clean slate recovery in
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KRR E B HIE
303 €3 E-Si B bap’d
+AARF 2Q25 3025 % £%
HA 99.4 104.0 108.3 7% 9% 4%  106.6 2%
ERE RS 49.4 55.7 53.3 13% 8% -4% 56.1 5%
ZHRSH 50.0 48.3 54.9 1% 10% 14% 50.5 9%
ER L 59.6 58.1 61.4 -8% 3% 6% 59.6 3%
HEAT B R -30.5 27.2 -30.3 4% -1% 1%  -31.3 3%
— A BATH -1.8 15 1.8 7% -3% 15% A7 1%
R R -3.1 -3.6 -4.3 23% 41% 21% 3.8 14%
BEAHE 24.3 25.8 25.0 21% 3% 3% 22.7 10%
3k GAAP 2% 418 26.8 27.7 27.1 21% 1% 2% 24.8 9%
% (F4R) /A1 25.0 30.8 29.3 -4% 17% 5% 22.7 29%
3k GAAP 12&% (5#) /#iHE 27.5 32.7 31.4 5% 14% -4% 24.8 26%
BERALER 27.5 21.6 45.7 -51% 66% 111%
g K 363.7 448.5 489.5

% BRE AR fr— B
A xF

3Q25 %% R

107.6 1%
56.0 -5%
51.6 6%
61.1 1%
22.7 10%
22.8 19%
22.8 29%
251 25%

X2 ERIE (%)

ESES 60% 56% 57% -9.4ppt -3.3ppt 0.8ppt 56% 0.9ppt 57% -0.1ppt
Y-S DES 24% 25% 23% -8.7ppt -1.3ppt -1.7ppt 21% 1.8ppt 21% 2.0ppt
4E GAAP &8 )i £ 27% 27% 25% -9.4ppt -1.9ppt -1.7ppt 23% 1.7ppt 21% 3.8ppt
J=E= 2 UREES 25% 30% 27% -3.4ppt 1.9ppt -2.5ppt 21% 5.8ppt 21% 5.9ppt
Ak GAAP V3 #04 A & 28% 31% 29% -4.0ppt 1.3ppt -2.5ppt 23% 5.7ppt 23% 5.6ppt
HAR: s\e], HH BHER (F4) AN
#4545 T #: NH CMS <GO> 3
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B 8: ZF| A%

AN
FeAAR T 2026E
PN 434.8 500.8 555.3 428.0 482.2 536.3 1.6% 3.9% 3.6%
ERTHIRS A 220.3 243.5 264.8 225.3 255.2 283.9 -2.2% -4.6% -6.7%
ZHR% 2145 257.2 290.6 202.7 227.0 252.4 5.9% 13.3% 15.1%
3k GAAP £.41i4 2431 275.0 305.0 2421 272.7 303.3 0.4% 0.9% 0.6%
4k GAAP g 4iH 106.2 134.2 1721 101.7 131.9 175.0 4.4% 1.8% -1.6%
4k GAAP Ja &% A1iE / (7 4R) 111.4 133.5 167.2 104.2 129.0 163.6 6.9% 3.5% 2.2%

AliAE> 4 (%)

9k GAAP £41% 55.9 54.9 54.9 56.6 56.5 56.5 -0.6ppt  -1.6ppt  -1.6ppt
Ik GAAP 28 Al % 24.4 26.8 31.0 23.8 27.3 32.6 0.7ppt -0.5ppt  -1.6ppt
9k GAAP 138441 / (FH#) % 25.6 26.7 30.1 24.3 26.7 30.5 1.3ppt 0.1ppt  -0.4ppt

FHRR: 28], HHE, BEEL (FK) 7N

A 9: BHIEFRTME —BHA I

RBHIEE A

+eARAR T 2026E

B 4348 500.8 555.3 43138 511.4 563.8 1% 2% 1%
A0 2428 2747 304.6 2435 288.3 310.1 0% 5% 2%
4k GAAP %78 413 106.2 134.2 172.1 103.7 133.0 172.2 2% 1% 0%
9k GAAP 138441 / (F 4 111.4 1335 167.2 1125 132.7 163.0 1% 1% 3%
INERE 56% 55% 55% 56% 56% 55% -0.6pp -1.5pp -0.1pp
B B Al & 24% 27% 31% 24% 26% 31% 0.4pp 0.8pp 0.4pp
Y S Ed 26% 27% 30% 26% 26% 29% -0.4pp 0.7pp 1.2pp

BHER: 2N, HHE, BEEE (FR) TN, —KANEIEHE 2025 F11 718 A

#4545 T #: NH CMS <GO> 4
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AAFRET, KNMLTEAH S LI 10 20T EE, STHEZCCAREAFRAREW 8 ARTAEE, AT
1) 3% % GMV B K P H; 2) PEEE L SHTFE (B FIB RAMNE )4t B4 7 & st ) 3 3) KM
2026 M, BABERGEREK ZRLL +11%, @EHXE R T R R E R HEE D F 0t H P JACH KA 2.

EMNET L EEEK 100 TEE, BEATREBEENSGAMNF AL T TEMU 18, Adm, KA1AH TEMU T 2%

Fe by EATREACH] :

1)

o o K AL B AR R RAEAE b

AL G R, b RY BA LS5 X (Pl F R XARITRAR) ; 2) TEMU &304

+eAAR T & £ 3 A E: £} & £ 93 R 24
Bh$% %25k TEMU
GMV 5,583 5,718 5,837 6,091 GMV 466 621 644 693
VP2 S 10% 13% 15% 20% 25 K 0% 25% 30% 40%
%P 4.5% 4.7% 5.0% 5.0% Uikt S 25.0%  325%  30.0%  35.0%
HN 251 266 292 305 BN 116 202 193 243
VP2 S 4% 11% 21% 27% 25 K -29% 23% 17% 48%
ERRUPLE S 50.0%  54.8%  55.0%  55.0% R R UPGE S 125%  -75%  5.0% 8.0%
# e A)E/GMV 2.3% 2.6% 2.8% 2.8% # 2 A)/GMV 3.1%  -2.5% 1.5% 2.8%
HAH (@15%H %) 107 124 136 142 HAHE (@15%H %) (12) (13) 8 16
Vol 243 -5% 11% 22% 27% Vol 43 n.a. n.a. n.a. n.a.
BARTAE (1) 8 10 12 14 AR AE (1) 0 0 15 20
B ARHME 886 1,277 1,678 2,036 B ARHMA 0 0 123 330
_EK Tk 2 -27% 4% 37% 67%
33%X ;);-WM& (FZAAR 895 1,307 1,863 2,473
GMV 266 278 291 304 #A4& (50%7Hik) 244
R R 5% 10% 15% 20% ?;}Wrﬁ (FZAAR 1,139 1,551 2,107 2,717
IS 10.0%  11.8%  12.8%  13.8% B (BF) 1,485
HN 27 33 37 42 HRMAE (AR ) 767 1,044 1,418 1,829
R R -11% 10% 25% 40% AR MIEL 7.10
DR REES 5.0% 11.0%  13.0%  15.0% FEAME () 108 147 200 258
# Ak A1 /GMV 0.5% 1.3% 1.7% 2.1% kK Tk 2 7% 27% 72% 122%
34 (@15%HE) 1.1 31 4.1 5.4
] K58 K -48% 43% 92% 149% Banfhrat g AR 2024 2025E  2026E  2027E
At BRI B F 12.7 13.9 11.6 9.3
AFTAE (1) 8 10 15 20 A1 AN T 10.6 9.2 7.7
B ARAE 9 31 62 107 X 1L EL N5 T B F 16.7 13.5 10.4

Vi3 SATE &/

BEAER (FHR) AN
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Country

United States

European Union

United Kingdom

Japan

Chile

Thailand

Indonesia

Malaysia

Vietnam

Mexico

Brazil

@

Policy Adjustment
Date

8/9/2025
11/13/2025
11/26/2025
Planned 2026
10/25/2025
1/1/2026
7/1/2025
Current
2/18/2025
8/15/2025

8/1/2024

Original Tax-Free Threshold

Below USD 800

Below EUR 150

Below GBP 135

Below JPY 10,000

Below USD 41

Below THB 1,500

VAT rate increased from 10% to 15%

Shipped from Singapore and
declared price below SGD 400

Below VND 1,000,000

Below USD 50

Below USD 50

202511 A 19 B (ZH=)

Adjusted Policy Description

Cancel the tax exemption for small parcels from China under USD 800. Impose either an
import tax equivalent to about 5% customs duty, or a fixed tax of USD 1,000 per parcel
(whichever is higher). The consumption tax on imported goods is about 15%.

The exemption threshold for goods under EUR 150 has been abolished. All imported
goods are subject to a value-added tax (VAT) ranging from 15% to 27%. Starting in 2026,
each parcel shipped directly from outside the EU will incur a handling fee of EUR 2, while
parcels dispatched from local EU warehouses will only incur a fee of EUR 0.5.(Effective
since 1Q26 vs 2028E previously)

Under the “De Minimis” rule, parcels valued not exceeding GBP 135 are exempt from
customs duties.

Plans to cancel the consumption tax exemption for imported goods below USD 135
starting in 2026, with a 10% consumption tax applied to relevant platform parcels.

Cancel the VAT exemption for cross-border small parcels below USD 41. Cross-border
orders from USD 0 to 500 will uniformly be subject to 19% VAT.

Cancel the tax exemption for parcels below THB 1,500. All imported goods will be taxed
from the first clause.

Indonesia’s cross-border e-commerce VAT rate increased from 10% to 15%, and
platforms are required to withhold and remit taxes.

Currently retains tax exemption for items below MYR 500, but with special restrictions: if
goods are transshipped via Singapore and declared below SGD 400, they can enjoy the
exemption; otherwise, taxes must be levied in Malaysia.

Stops the exemption for parcels below VND 1,000,000 via e-commerce platforms. All
parcels will be subject to fixed-rate handling.

Cancels the exemption for small parcels below USD 50, imposes about 19% VAT, and
an import tax rate of 33.5%.

Imposes about 20% import tax on parcels not exceeding USD 50, plus about 17%
consumption tax.
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{3t e
PR, B ias EVIEBITDA PIE (x) PEG* Pis(x) T/OCF  ROE 2025-2027E CAGR
NPT LA RERD % Ak gy BRSO Ty T (F (X) (x) (%)
Kira Bi o Tk
# FY25E FY26E FY25E  FY26E  FY26E  FY26E  FY26E  FY26E SALES NP  EBITDA

Tencent Tin 700 HK 7 i 6235 7660 229 732.5 139 119 203 176 13 6.4 159 222 9.6 13.8 15.9
Alibaba FEEeE  BABAUS %7 s # 1507 2040 277 381.1 17.1 148 174 242 na. 26 190 110 112 12 134
Pinduoduo %53 PDD US %7 8 1196 1470 229 160.8 174 123 110 9.2 0.4 24 97 278 143 225 519
Netease A% NTES US %7 e 1392 1610 157 88.1 150 140 154 139 16 5.2 137 242 6.7 8.5 8.4
Meituan % 3690 HK B s 98.6 1300 41.0 77.4 148 108 na. na. na. 14 145 36 12.1 na. 20.4
JD.com BT JD US %7 o 295 300 324 4238 12.0 75 1.2 9.2 0.3 0.2 6.3 15 6.5 3256 54.7
TencentMusic  #it# &  TME US %7 s 18.7 256  36.9 29.0 154 148 216 194 17 56 169 114 124 114 10.3
Kanzhun FoRAHHE BZUS %7 e 208 260 251 10.0 136 167  20.1 16.9 10 7.8 145 234 114 165 6.6
Bilibil sogogey BILIUS %7 o 26.2 300 145 11.0 200 150 314 230 07 24 212 123 9.1 34.1 29.1
Kuaishou Bt 1024 HK BE AR 64.7 na. na. 36.0 78 6.7 126 108 0.7 16 6.9 236 9.0 16.6 15.0
Baidu TR BIDU US g AHm 1174 na. na. 411 756 7.0 159 149 12 22 10.3 6.1 5.7 12.0 1.8
China M 772 HK Br AR 36.8 na. na. 48 20.1 193 255 227 19 43 18.3 6.9 6.8 12.2 8.3
Meitu £m 1357 HK T 8.2 na. na. 48 342 245 365 273 0.9 6.9 18.1 17.1 230 317 36.1
China average 154 113 172 146 1.4 3.0 122 143 9.6 19.4 21.8
Amazon T AMZN US %7 e 2226 3010 353 2,379.1 147 120 254 224 13 3.0 174 197 114 206 33.0
Alphabet 5% GOOGLUS %7 i 2843 3600 266 34344 198 165 258 244 27 8.8 23 305 111 202 17.8
Meta Meta META US %7 s 5077 8700 456 15068 149 124 214 183 11 6.4 134 288 169 40 14.2
Netflix A% NFLX US %7 e 141 1423 247 483.4 356 286 437 368 17 95 499 450 123 234 220
Uber s UBER US %7 e 90.9 1210 332 188.8 22 176 164 237 na. 3.4 193 237 154 na. na.
Spotify Spotify SPOT US £ 7T ¥ 636.5 776.0 21.9 132.7 48.3 35.6 n.a. 44.8 1.0 5.8 40.8 28.9 14.0 52.7 54.2
Doordash Doordash DASH US £ i 2121 301.0 41.9 91.4 32.4 24.8 40.2 38.8 2.0 5.1 30.3 17.7 24.0 38.0 n.a.
Lyft Lyft LYFT US %7 i 217 300 382 8.9 157 117 180 148 06 12 8.3 386 132 262 na.
Microsoft P MSFT US %7 e 4938 6500 316 36700 216 188 355 309 19 na. 266 294 145 na. na.
Global average 25.0 19.8 28.3 28.3 1.6 5.4 25.4 29.1 14.7 27.7 28.2
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A BILEFHh 59.8 57.8 95.2 1554  226.9 EX R ON 247.6 393.8 43438 500.8 555.3
TR eI 62.0 68.4 69.1 69.8 70.5 B 917 1539 1920  -2261  -250.7
PEOES 1574 2738 3286 3943 47341 EXL | 1559  239.9 2428 2747 304.6
Tﬁmy&ﬁﬁ]ﬁ 42 44 8.7 10.0 11.1 HE RS R 822 1113 1227  -1250  -1184
Yo e B A R 1.0 0.9 2.7 4.9 75 — A AT E e A 4.1 76 6.8 74 8.7
E-20) 63.7 99.8  124.0 1484 1774 &R -11.0 127 154 -16.2 136
ERE 3481  505.0  628.3 782.7  966.2 E R 972 1315 1449  -1486  -140.7
EXTP 58.7 108.4 97.9 126.1 163.9
R A& 75.0 91.7  108.7 1252 138.8 3E GAAP # w413 65.8 118.3 106.2 134.2 1721
2t 4 R Ae A 71 55.4 69.1 69.6 80.1 88.8 AL 0.0 0.0 0.0 0.0 0.0
Rit s 16.9 16.5 16.5 16.5 16.5 AL AL TN 10.2 20.6 22.3 25.0 27.7
ot 10.2 10.6 10.9 11.3 1.7 EXRTIIN 3.0 3.7 2.0 0.0 0.0
£ 34 3.9 5.4 6.3 7.0 AATA) 71.9 132.7 122.2 151.0 191.6
Btk 160.8  191.7 2111 2393 2628 A, -11.8 203 -19.1 257 326
#F)H 60.0 112.4 103.1 125.3 159.0
PERS 187.2 3133  417.2 5434  703.4 gﬁiiggﬂ 67.9 122.3 11.4 133.5 167.2
FRKkE
BT 90% 59% 10% 15% 1%
9k GAAP ik F13id 227% 73% 79% 13% 25%
gﬁgﬂizﬁ# 72% 80% -9% 20% 25%
HLEHALR 942 1219 93.2 1269 1515 BFI )
A1 60.0 1124  103.1 1253  159.0 EE 63.0%  61.0%  55.9%  54.9%  54.9%
I8 B 1.9 26 0.8 1.0 1.2 JE GAAP #fid%  266%  30.0%  24.4%  268%  31.0%
FEFEED 26.5 8.0 95 2.2 6.7 gﬁgﬂizéﬁj 27.4%  311%  256%  26.7%  30.1%
Ea) 5.8 1.2 0.3 0.3 0.4 ROE 445%  489%  305%  27.8%  26.8%
BREDALR 554 1184  -55.8 -66.9 -80.2 ROA 205%  264%  182%  17.8%  18.2%
KA L 0.6 1.0 1.1 1.2 1.4 HRR (ARF)
R ES S 168  -630  -54.8 -65.7 -78.9 jfl GAAP £ 4512 50.2 90.4 82.3 98.6 1235
E20) 380  -544 0.0 0.0 0.0 iﬁ GAAP #EEIE 475 82.7 75.0 89.7 112.3
EFEDHALR -9.0 0.0 0.8 0.9 0.9 iﬁ ((;AQ)P EERL 6.6 1.5 10.4 12.4 15.6
AR K AT P13 55 0.0 0.0 0.0 0.0 0.0 REAL %
T 0.0 0.0 0.0 0.0 0.0 W 2% (X) 18.0 10.0 11.0 9.2 7.3
b2 9.0 0.0 0.8 0.9 0.9 4 (x) 9.3 5.8 44 33 2.6
ARER 29.5 4.4 38.1 60.8 72.2 4 2 () 7.1 46 42 36 33
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