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A cynic knows the price of everything

and the value of nothing.
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Assurning SSenn dafly orders in 2023E and Rmb 1.0 per arder non-GAAR EBIT (2025, unchanged),
1. Food Delivery 24214 2,760 28 2dx 67,345 524,484 BS 0% 15% tax rale, 24 PIE referancing past 5 years' average mulliple of Ching key platfiorms BABA.
Tencent, JO, PDD

2. In-store, hotel & travel T.730 3,037 0% 2dx T4115 7T 207 o4 34%
; i 2023E NOPAT {20% EBIT margin, 2025E. unchanged); 2dx P/E referenting past 5 years’ average
2.1 Hatel bosking 1.104 276 B.1x 24 6,733 52,440 g I I of Ching key piatiorna BABA. Tencent, JO. POD
; = Q 22IE NOPAT (49% EBIT margin, 2025E, unchanged), 24x PE refiarencing past 5 years’ avarage
4 T
2.2 In-store and trawe| businass 6628 2,782 10.2x% 24x BT 381 24 TEE BE s runpls of Ching key platforms BABA Tancar, S0, POO
3. Mew initiatives 14,988 1,700 A2 8% 448,304 376,193 &1 2%
For Maituan Bike: 2023E DCF, 15% WACC, 3% tarminal grawth raba
1.1 Local mobility 1,365 3 i2x 14 4,317 33,619 5 2% For Car hailing: Assuming 2mn dadly fransactions in 2023E and Rmb0.6 per order non-3AAP EBIT
inormalized EBIT), 15% tax rate, and 24x P8 referencing pasi 5 years' average mulbiple of China
ey platforms BAEA, Tencent, JO. FDD
3.2 Other consumer services 224 {18) 2.0x L) 440 3,495 1 0%

For Maituan Select: Assuming 44 mn dally pleces i 2023E and Rmbd. 30 per plece non-GAAS
EBIT (normafized EBIT, unchanged), 15% tax rale, and 2dx P/E referencing past 5 years’ average
muitiple of China key plaifarms SABA Tencend, JO. POD

For Tuanhaochue: Assuming 3mn dally orders in 2023E and Rmi0. % per arder nan-GAAF EBIT
{ncrmalized EBIT, vs Amiol & pricr), 15% tax rate, and 24x PIE refarencing past § years' average

3.3 eCommerce retail
rrutiple of Ching Key platforns BABA Tencent, JO. PO

[including Meiltuan Select, Tuanhaohuo, 8.038 1.285 3.3x 23x 29,760 231,844 38 13%

Meituan Instashopping & Meituan Grocery) For Mattuan instashopping: Assuming & mn dady plecas In 20235 and Rimb1 £ per piece non-

GAAP EBIT (2025E), 15% tax rate. and 21x PIE in line with aur astimate for JD Dacja

For Meituan Grocery: Assuming 0.5mn gaily orders in 2023E and Rmb2.2 per order noa-GAAP
EBIT (normaized EBIT), 15% tax rate, and 24.0x PUE relerencing pasl 5 yeans' average mulliple of
‘China key platforms BABA Tencant, JO. FDD

3.4 Products and Services 1o merchants 3801 43) 2.8x MA 10,4E8 B1,67T 13 5%
341 Restauant management sysiem " " =B
(RS, Inchudiing Inisgrated piayment saligicns) 904 87 3.0x MA 2723 21,208 3 1% 32 Revanue for RMS, referencing Salesforce 2023E EViRev
3.4.2 Food distibution senates 2,893 54 2.7x BA 7.768 60471 10 4% 20I3E DCF, 15% WACC, X% tarminal growih rate
1.5 Finance services 2 : . :
{Mefuan Pay. micro-loan services) 559 161 Bx 20x 3,282 25,557 4 1% 20x MOPAT {in line with Alibana) J023E revenue spplied with normaitzed EBT margin of 20%
4. Associatesiinvestments amiates 13,209 102,869 L74 6% 2023E
5. Met cash 18,113 141,064 23 8% 2023E net cash
HAY 221,086 1721897 280
Less: holdco discount 10% 22108 vz 182 2B Synergies of plathorm refiected through margins

198,977
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