FXEHGAEFREAMESITRENXE LR SFURHARERS, UAMEBENARERS, WFSERHE
b, ieEay e E s R AR I T

Qﬁﬂ) W Ik 57 CSIWM MG 3T

CITIC SECURITIES
2026 8 A 25 H

%

AN AZAH Ryan Lee (ER3) 121t

PDD US PEEFUEERER)
FEaRig B EE
PEFBEMIT EBiE: (852) 2237 9250 / EEHB: wminvestmentsolutions@citics.com.hk

W\ i A B2 Fi:
HE

PEEFMEEESHEERARMR—E. RIEPEERMIETE 2026 F 8 B 25 HAHHEN (Topline miss) &Y
RE > $12% (PDD) 2026 F_FEWANFKIH, EFEHENH. £TERRSHIINREBINHBERE™, WA
IBRKBMEERLL 8%, IRIHAMR 3%, SRR SFEELL TR 12.9%, RIS 2%, REEFNREF, it 2026 F
=FERNERBL4ESRR, APERRETEMNSE, MEEN NERIEWRIFHXRATEERE Temu iTHE, #MEHE
REENEAEZIBRR -

W\ i 7 B T HA

AFit, PERBHVRNRLIEKERE, BRN GMV I KERBRNEM AR HINE. DFfiit, BFES,
GMV KL AFELL 14%, METFHBERSFURMBRBFAWMHEREITES S, EMAREELE TR,
MRET, ZEEMEBERXFBERS, Temu BY GMV FIRLEEARR T, RIE (BFRSZEE) (DSA) ,
RREBEIARBEFELE B TRG BF - MGl LIAFAReMIBEBmHEE, X Temu L 2 2T BT
INELERAEUR 3 BRTTHY B R 2 Ao

BERELR R K

EERRIAHT 2026 F_FEEIRMEBHEHEHSHELR. F—, H 1,000 ZhUERE/BRERTR, UAA
LTEREER, £, H “BE—MHZZ” ZFitl, IREPHNESFUHITEALXBREBARM. #Z%
NN, XEFEREEEKEH, MMEEIHS 2 ERmAHRNmERN. NEBETRXBITIE, Temu iF5]
ABREAMBRUT AEM~=mit, HINRAMEHENBLORMIgHERIR, T AXMENBEETCE,

FliE/R

Bt 2 2 Z2EE SR AR T 13%E 2851275, FIERAN 25.4%, KEE Temu BRIBEHNE, EFERFLLEH 1.4 D
B9 RES7.3%, MEENMEHERRLL EH 9%,

EEE

AR EEBYTERIE GMV B KABNEW B EER, MUKk Temu E:85MNIBINES.
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CITIC SECURITIES

3224 o

REMBHISHMEEIEN: (1) REFXNFEARNBREFHELMRE, UBERRAPMREHNT, HAWHT
A BREERBRIZHEITR. () HZZTF 2022 F 9 BAKRTBINERE Temu Ik355, HEJGEREREBINNIZN
FRFIREL. YRMEMIREAERAES, WAMBENREN. HERe. BENATENEER XIS L HHE
BBk, FERRSU SR,

LEIEER
HZ2ZR—XREERIVER, HEHEE—RIIIS, 8FEHEZEZ—RURIASZRHZ —HNPEHREFTES,
UK Temu——PL2EKEL T

WL A B Gm 53 35 A Bt X 53 35

LR E RS R EAth 50.3% I 100.0%
RARS 49.7% =M 0.0%
M 0.0%
FRZRFIFEMM 0.0%

BRI PEER

IREES

Bift(@ 2026 £8 A 24 H): 87.07%7x  HHHIREM (B8F4F) :118.16 ¢
12 M BAREIREN: 138.13%T/73.3% FERK:

7T i 44.60%
h{E: 1258.00 {257t 53Tl 16.90%
3T A BYMREE: 728.17 BAETT
— PDD (LHS)
60 — Rel to MSCI China (RHS)
50+ . . 40
Aug-24 Apr-25 Dec-25 Aug-26

HRRR | 18, BEE

3= Y 3 by AN AJs ke P ] SN ..
HREKI(E HREXE AL EI S Bt B HETFEX(E
500 600 ” 500+
max9.6x
4004 max41.6x 5004 400 max36.4x
400
3004 —sduzax 2001 sdu6.5x 3004 . //4/ sdu23.1x
200+ 500 3.4 200
1 avg3.4x
avgl12.8x sdd2.4x avg9.7x
100+ i i = i sdd6.3x
;:?1;05?( 160 min1.3x 100 min3.0x
== |—
0 0 : r . 0
-80- -100- =70+
Aug '21 Mar '23 Oct '24 May '26 Aug '21 Mar '23 Oct '24 May '26 Aug 21 Mar '23 Oct '24 May '26
HERKR : 218 FERKIR : 218 FERRIR : 218

Rk EES:

27 i3 il Rt HEE (f8) HRE (f8) RS HREE (%) B2 EIRE (%)
(fz%5w) (Icc)
FY26F FY27F FY28F FY26F FY27F FY28F FY26F FY27F FY28F FY26F FY27F| FY28F
Zoz0 3092 JP 63.6 113850 210 194 180 9.4 9.0 8.1 34 35 35 466 474 472

HRRR: wiE. B2 5E 8E 24 Aug 2026 BIRE M. Tcc: Yihss
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A
AXHPEIEFVUEER (F8) ( ‘PEIFUEER (FF) 7 ) #5. PREISUEERE (F8) BHEIES
242 (BHB) BIRAF ( “REILEFEELE (F8) 7 ) WUEEERE, AXH—REARN, MHSEZH, AXA
BHFMR, ERARANNEARZERRNEMTERE M. RI&. TSI M BRARINEHE, PEIE
FUEER (F8) IHEAFRASBFAESSESEMLMERNRZ S, ERARGIHSERN. RNFENET
HEABR, AXHARZEBIESFMIMANESREEZRSEZ,
AXZHRRE ot RMESHMESTHXELR. EFERMTIRE, BRNMRBRAMTIRS, BRSERM
Tlb, RANEFMEMERBOBR NS, AXHFAENSARE FeaERTARR, 3RE/TaERNREN
RRVIERE, FIRESHPEIESFVEERE (B8 NEAURNAGE (BEREAMARIINMR) FEER, LAERF
TEERo
EEH. MERESE
AXAFZRBAMUFFRETRAR, HEFSRB ISR EIRBEMESFH~mBINS. AXNRE—MRZFN, K
HWNEMZREESER, TFREREMRZWENKREBN. REAGHE. K& USNRAFER. =XEEHE
R, HEPEIEFEL (FE) AENBEQARNSSEARZNEN. #FIEE. EEHAER. Rigk{Xt
2E 2.
BRENBTHIIIMEER. BE. S GAKSUHENFEMN, H5EMS T ASZHBIRERIRMEEMRE
EEEEHNMABR. KEENHREHITEARZMRBFABERXZ N, AXPFLIREERTN. HiE W,
BRAERRNMHESE, ETRERIRIFTHIINR, TRSERBNNBEITRELRE,
SERRFEBRIANZAEYN, ERMRERLERYE, SANEAFRIERAERE. HER, REIRNE, RENN
BN EFT R RIEH B AMBWININRED, KREEFTELTANERENEMBEH. IEANRAMBIRBAZ
YA FIRRLE R BRI FEIET.
AXFNARFERNEEMENEERKEEARGERR BRI AL B &SRS,
It B EHE BHREEMEEEBKREH &,
STEPRH!
PEIEFMEERE (F8) NTEREAS=SECRALMHIERATHERNERASIRE (BEFEEFRTER
PR BHEIR. SHILSEREERKR. FERASNERKL) FREERRE. IMHEREEIEREHSE

8y, HERFAEMEXT EREHEBRIBREBRXNCH NN, EETD 7RG S RRARHIRIIRE ZRAE
BIEZE, BNHTERARZ. FER, HHIFEEERRERI,
ERXFER

BE. SAMBPEILESFZEEL (F8) BIRAF (PRES AAESTI) EEBRHRDK, RARNREBIESFRIAK
SHRBRERTEE,

MR 2R
AXARESAARBNES, EEH CLSA Limited (RIS AABBI3) RKHMIERE, ZARREBIESFKIAL
ESHEERAEE, PREIESEL (FH) 5 CLSA Limited BXEKELEK, WEFHEIESERERLQE
( “csr) WHEBFEZIEHEIZ T,

PIEIEFEL (BHB) 5CSIKHFAR ( “CSIEH" ) ARNHEMEAZ BRI GEFIERBTERIFZPR, XL
BB RN, BIERE M. BWERIRS. IESFXSUNRRHRAISHRER AT (1) NEMESRERS. 1ttt
CSI EFRTREEASGHERI AR (i]) PHEFrERmESkT.

PIEIESFEZE (FE) BR—IBINERANBER (IS THERH) , ZBERERT CSI £ AMNAIERSCHRE
I SEFRECRTERRI PR, WEREERR CSI ERAAMIEMMTREHITHERIF AL,

AR EEERXAIERA

A RIBEMNETAMERREARIEN, PEIEFSMEEE (F8) . HEENXRAFRSHEIESFVEER
(B8) BXENARHNATERERBEAMFEA T HAEENER, HERTERANME, HEREMRERNE

FRESFSAXIESFRBEEAN D, HEBRMSRERAETEHLBEZBUSZHMSZXER, NAEHELEEASHERD
SEfR. HERRA, SEMEMXEKGRMIRERT. BEAHHN, HEMIRS. Alt, KREEEIEREIEFVEE

B (F8) N/ REHZEHXKQABHAE. SEFECATREFEE R STHE R,

RAEPEIEFEL (FE) BRABDEFLATEEN, ENARSUEMENER. DEATHESG

RRINFRE 2026, FIEIEFELE (F8) BRAR. REMBNF o

PIEIEFWEEERER)



