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Meituan Dianping 3690 HK 82.2 24.1 7.4 5.4 2.6 2.1 1.8
Uber Technologies Inc UBER US 70.0 13.5 11.1 9.3 4.5 3.7 3.1
DoorDash Inc DASH US 160.3 18.7 14.2 11.2 5.9 4.9 3.9
Delivery Hero SE DHER DE 20.3 7.0 5.4 4.3 2.9 2.7 2.2
Lyft, Inc LYFT US 13.3 6.7 5.2 4.6 1.5 1.3 1.1
Sea Limited SE US 106.7 13.2 10.2 8.3 4.9 3.8 3.1
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2R SNER (506.00) (565.00) (583.00) (646.00) (686.00) L EEHALR
W4 A A 4 50 81.00 169.00 151.00 204.00 61.53  CAPEX
B & BN 8] A AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFEFH
BATAE (95.00) 270.00 421.00 757.00 89553 KA EHALIR
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HAK T 1,187 2,015 2,015 2,015 2,015 FdKA
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HAe KA 4 0.00 0.00 0.00 0.00 0.00  HAlMEFE
BRI A 352.00 599.00 769.00 727.00 814.00 ROE
A 23,549 23,861 23,861 23,861 23,861 ROA
i &/ AL B (17,150)  (17,133) (16,797) (16,190) (15,302)  4&MkAEH (48)
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PR ¥ %3 € (48.00) 29.00 29.00 30.00 29.00 AFAkFE
B 6,351 6,757 7,003 7,701 8,588  i#bF
BiERS (R)
EFEREE (R)
[ EEES AR 3K JB] 4% R S
SR (18) 2024 2025 2026E 2027E 2028E  RATRKEK R4 R4
PE (162.47) 64.91 43.11 25.94 2403  AWAHRK
PB 2.67 2.60 2.47 2.28 204  AAHBAH
EV EBITDA (516.00) 58.85 43.33 22.04 10.87  HMAEE (ER)
BAE (%) 0.00 0.00 0.00 0.00 0.00 EPS
21.54  AMEFE
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2024
(29.00)
(81.00)
902.00
(63.00)
123.00
852.00
(113.00)
(118.00)
(231.00)
(496.00)
880.00
0.00
(266.00)
(771.00)
(150.00)
3,138
0.00
2,964

2024

18.57
36.51
(63.40)
(71.93)
(72.57)

41.97
(1.04)
(3.75)
(1.63)
(1.16)

(38.90)
2.53
251

0.31
100.01
415.01

11.98

(303.02)

(0.03)
1.60

2025
278.00
(169.00)
155.00
(69.00)
(116.00)
79.00
(123.00)
(659.00)
(782.00)
1,804
312.00
0.00
309.00
1,095
392.00
2,964
0.00
3,433

2025

20.52

24.11
(139.29)
(356.19)
(350.32)

43.22
8.25
7.98
4.10
2.53

(17.15)
1.75
1.73

0.32
110.37
503.13

13.73

(379.03)

0.07
1.65

KN 1
Wby ERIES

2026E  2027E  2028E
34128 62428  905.28
(151.00)  (204.00)  (61.53)
1,149  395.00 2,823
(84.00) (152.00)  (237.00)
(1,072)  589.72 36.53
183.00 1,253 3,466
(161.00)  (196.00) (133.59)
(1.00) 0.00 0.00
(162.00)  (196.00) (133.59)
(1,380)  (14.00)  (71.00)
0.00 0.00 0.00
0.00 0.00 0.00
151.00  204.00 61.53
170.00  (42.00) (9.47)
191.00 1,015 3,323
3,433 3,624 4,639
0.00 0.00 0.00
3,624 4,639 7,962
2026E  2027E  2028E
20.05 20.90 18.15
21.41 25.04 22.06
256.06  120.43 61.00
50.56 66.17 7.95
50.56 66.17 7.95
4371 4521 46.70
8.43 12.76 15.66
10.01 13.75 12.57
5.87 9.13 8.95
3.38 5.33 4.75
(38.58)  (48.95)  (89.34)
1.98 1.96 1.75
1.95 1.94 1.74
0.34 0.39 0.38
102.21 90.13 91.07
546.40  579.48  722.22
13.01 13.16 13.67
(430.28) (476.19)  (617.47)
0.10 0.16 0.18
173 1.88 2.09
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