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EXAZEH Ryan Lee (ZERif) 121
RSIEFMEEER(FEE)
B R R ERER

EBiE: (852) 2237 9250 / FBHE: wminvestmentsolutions@citics.com.hk
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PEIESEVEEESHEERHRMNA—H, RIEPEESHRIE 2026 F 10 B 7 HAHHIEA (Domino’s strong;
ecom pick-up) HIIRES, EF'TEEmﬁ FIRIREBECENMNERAERAR (WAU) 8%, BIftE (Wow) XE&,
Blinkit #71Z 80 75 WAU, T Swiggy Instamart 5, Fid JioMart #7118 50 F. ERMEESE, AESEK (Domino's
Pizza) HEmENL, Fi¥ 90 5 WAU, il Swiggy. Zomato & Toing ¥WABIFF. ZEEES, AERBITHIE 290 A
WAU, ifi Zomato. Swiggy 5 Toing 3 3I3r1% 120 5. 200 &% 150 H, EBEHEIZzEFH, EAF Amazon #
WAFR%Z (BRI 710 5 WAU) , HEMKKXHA Myntra (+ 600 5) . Flipkart (+55075) K& Meesho (+520
7)o

Blinkit 1% 80 5 WAU ; Ef a1t 1005

o WMEEILL (QoQ) HH > REMMAFY WAU A& : Blinkit 7+12% > BigBasket }3+7% > JioMart
73-12%DMart Ready -6% > Swiggy Instamart 39+21%

o IRELEFRE - &FH—/F Blinkit 79+48% > BigBasket J9+46% > JioMart J-24% > DMart Ready J9-14% o

o FEXAEMMENAEEME WAU IRLE ¢ Blinkit 79-4% > Zomato #3-10% > BigBasket 3+76% > Flipkart JJ
+15% » Loadshare (Amazon Now B9¥IRE1EMUNEEZ—) 79+31% > Shadowfax J+27% ©

* Flipkart 5 Loadshare BYECE SRR AAE THENR WAU SEBFFEE LR, REEHR/. Difts
tH, WAU 55 BFATEZEHAERETEEXM,

REFIEBEFTEES WAU FIEHE AT

e Swiggy FIBARFEBTEX (Super app) ~ Zomato ~ A 3E SR Toing B9 WAU EIFLE D 5 EH+20 5 ~ +10
F~+90 A 0o

o IRIEEMEIE > Toing HETMAEIE Y T Zomato BY 24% ~ Swiggy I 21% o EEZES > Toing FEEH 2,060
73 » M Zomato 5 Swiggy 43579 1,670 7551 1,360 /3 ©

Amazon TEESH AR &R HIEH

o J[EAIFLL3kRE, Amazon. Flipkart 5 Meesho B9 WAU 5950 9+710 A. +550 F&+520 H. =EES »
Amazon  Flipkart 5 Meesho 733 &1t Z&+1,070 5 ~ +2,340 5 &%+2,730 J3 ©

e Nykaa (+5075) & Purplle (-2073) # Tira (-107) -
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CITIC SECURITIES

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
AXAREESAAABHES, EEH CLSA Limited (RIS AABBI3) RKHHIERE, BRARREBIESFKIAL
EEREERREE, PEIESEL (F#) 5 CLSA Limited BXEKEEK, 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)



