2024 46 A 18 B

BEAFRARTY | FHEET | TR

CMB INTERNATIONAIL

R0

MEELL

#hF KT
NS 408 557 2Q &5 GMV ARA 24 750

BARRITE, SM2A M L REH/ YR e M L EREHEART 5.8 571C/4.8 TE AR 7k
TR, R 12.4%/11.5%, st 4 CAGR % 13.1%/11.6%, M b5
RERHESRE YT SRR LEEH K., £ 5 AN LYH %M EEE 5k % F—, CFA

12.9%, b E A& 9.6% 3t —Fhvik, BRSHAMTREIG KM HLE HIFFF
HIRM, ABCH AN RERLESE. WHARBRATHETEYE I RHLE

(852) 3916 1739
hesaiyi@cmbi.com.hk

MAEEBRAELZ L. OHFEALEIMAESER AP RIS % .
)ﬂ}’%%’\&%é’ﬁxﬁﬁ’ﬂi *T-Y’J/‘ii ‘}i ?"3:"%\7553 F R LEIRE 7K‘?"I‘Eﬂ'ﬂxif@ franktao@cmbi.com.hk
WA BEARBAAAKFREZIE, MARARAARIA R IF LR - OEMEE K SCH8, CFA

o &MY4HH 2 5 (PDD US),
‘i{"z&o

B EF MR, RATTHRHY. BERLEITA, SM24 208 % S RE 8
SR, 41%, BEEYLLBEE BB HE 6.7% (4M24 7 4
CAGR: 6.3%) , {2 #4kik £ ik F4yuki% F Wind — 5, £5 Amits
W BRI K 3.7%, 3 F Wind 7 3% — S 49 4.5%. &K TN
BEAEREEEEK, 5 ABMMEAD AR T 4,274 125, +5.0% YoY (4
H: 4.4%) , oA 058K %% 19.1%,

B RE20@kiiy, WM EEEHALIEES ARk —F hoik,
5M24 547 & W L BEH 4.8 Fit, FlLiEK 11.5% (4M24: 11.1%;
5M23: 11.8%) , HEHEMNEL 5 AN LHHHMEEEH %k 12.9%

M2 e e (BABA US). %A (JD US) #E A

luwentao@cmbi.com.hk

AR

1.

Halfway into the year:
Observations _ of consumption
trends from DBF holiday — 17 Jun

(2M24/2024 %= 3 Al4 A : 14.4/6.8/9.6%) , 3&ik3rtk £ A 3t —F hoik, 2. Meituan (3690 HK) - 1Q results
4 CAGR %A vk L R AHF, 45 &3t 48 % M L2 5 F i Ty
iz A 11.4% (1Q24: 11.6%) , AT LR F4 2Q GMV £ IA 245 T
N . s 2 Bl A PR g2 e o 3. PDD_Holdings (PDD US)
T HHEEREX S, SM24 L/ FIRE M EREF F LE K Increased _monetization drove a
19.6%/9.0%/10.8%, #F 5 A F3g Kk £ %4 13.9%/11.8%/11.1%., K €7 Lk strong beat on results — 23 May
MREINER, ZHRERMEREREASCE T RRE LWL EIRLIRIAE 4. JD (JD US) - Entering into a clean
24.7% (4M24: 23.9%) . hase for growh = 17 May

. R 5. Alibaba (BABA US) - Business
B XXM CERHRELERBERENFBETHSH T GMV £ 2Q GMV $ adjustment shows greater visibility

8 & btﬁ@ﬁﬂ:ﬁﬁ'l:&o = i 2018-2019 $’ .?, ;f 618 m@#hq‘ﬁ GMV (6 A in delivering results — 15 May

1 8-18 8 4it) £ 2Q F4 F¢ GMV L b # 2 36-37%, &% ik 618 6. Alibaba (BABA US) - Driving long-
. 3 - ,«‘ -y o T 2 R A term growth while enhancing
}”@#h T é’j}a HA *E] —%kﬂ.r% A ﬁﬁ)ﬁ'}l—rk s 1a F‘ﬂﬁ VETQ]_ ':[‘ = ﬁi’ﬂ /I.ﬁ)t\f\ﬁ?&'fll é’é’ shareholder return — 11 Apr
INNE 7 81 AR ¥y A 3 P& ‘ x
ik FERFHREAAH, BT CGMV £ 2Q F & ARk GMV F 49 b 7. Meituan (3690 HK) - Expect
HBAEP R ZITRAEE, significant loss reduction for new
businesses — 25 Mar
B REREMH M EREFRERIRTEDH RN EREH, 5M24 | LR _ .

s . N . _ . 8. Pinduoduo (PDD US) - Still has
B (ZW+EMEIREH ) H 5.8 7L, +12.4% yoy, 3GikiFL4L potential to improve monetization
FHUHRA EREH (11.5%) , K5 % & T2 LR FRES T S AILEK —2ihar
RRPTAES); —F ¥k £ 9 0.9pp Aa4k kA 0.4pp A Ko 9.  E-commerce - 2M24 online retail

sales recap — 19 March
B RERADREGEEA ZASMERY LH, A TEAR THAEKTE, 10, ID.com (3D US): Driving arowth in

AR by BT NG EAR G RATIRE, RAVAA XA B AEE KT L
#, MEeedxF2027 £3 A7, HFRVEY 3% REK, MEAE
AT 2027 =3 A9 36 NANEHE S WML 301 E TR EZ, WIFAR

a more ambitious way — 7 Mar

WIS RRZ ST 5 Y
# 5| % (3% £ KA RESP CMBR <GO>) %, http:// www.cmbi.com.hk T # % % 3348 B If 7 35k 7 35 5F 2
£


https://www.cmbi.com.hk/article/9977.html?lang=en
https://www.cmbi.com.hk/article/9977.html?lang=en
https://www.cmbi.com.hk/article/9977.html?lang=en
https://www.cmbi.com.hk/article/9963.html?lang=en
https://www.cmbi.com.hk/article/9963.html?lang=en
https://www.cmbi.com.hk/article/9963.html?lang=en
https://www.cmbi.com.hk/article/9903.html?lang=en
https://www.cmbi.com.hk/article/9903.html?lang=en
https://www.cmbi.com.hk/article/9903.html?lang=en
https://www.cmbi.com.hk/article/9874.html?lang=en
https://www.cmbi.com.hk/article/9874.html?lang=en
https://www.cmbi.com.hk/article/9862.html?lang=en
https://www.cmbi.com.hk/article/9862.html?lang=en
https://www.cmbi.com.hk/article/9862.html?lang=en
https://www.cmbi.com.hk/article/9706.html?lang=en
https://www.cmbi.com.hk/article/9706.html?lang=en
https://www.cmbi.com.hk/article/9706.html?lang=en
https://www.cmbi.com.hk/article/9617.html?lang=en
https://www.cmbi.com.hk/article/9617.html?lang=en
https://www.cmbi.com.hk/article/9617.html?lang=en
https://www.cmbi.com.hk/article/9601.html?lang=en
https://www.cmbi.com.hk/article/9601.html?lang=en
https://www.cmbi.com.hk/article/9601.html?lang=en
https://www.cmbi.com.hk/article/9575.html?lang=en
https://www.cmbi.com.hk/article/9575.html?lang=en
https://www.cmbi.com.hk/article/9525.html
https://www.cmbi.com.hk/article/9525.html

2024 46 A 18 B

B B THGHXNFRE T TR —FTRABRAIRARF. READ
FRR T 69 BB A BT N ] OB R B X HE, At — & ZAAE R IR
ETHRAF. BE5MAA BB EEE S M H ok LIFREY
GMV 3k, £ “GILilE” HRIMERGR S ) %~ HIEd 58
T, L LM AR— T IR PERIFG RN, BT R AZ
XHBE S RPBAFBA K,

WK SRR Z I 5



CME INTERMATIONAL

@maﬁ

N

N P"/\//\

vz-Rew
reg-1dy
ve-re
r2ZINT
€2-99@
€2-NON
£2-190
gz-das
€z-bny
ge-ne
gz-ung
€z-ReN
€z-1dy
€z-reiN
€ZNZ
2z-98Q
22Z-NON
2210
zz-das
zz-bny
zez-ine
zz-ung
zz-fe
”V zz-1dy
i zz-rein
[44\r4
Tz-%80d
TZ-AON
1290
Tz-das
TZ-ny
TZ-Inc
Te-unp
Tz-fe

25% -
20% A
15%
10% -
5% A

Bl 2ALSA®EMELEEHF LR

2024 4£6 A 18 B

0%
5% A
-10% -

P

AR FHE e W LT R gk

7 %CAGR

F RGN H S W LR G gk

Trr > ., o.rnnrrrrrrrrrrr . rnro~orrr.r., . .nno..o.n.... ... ... T.T1

— R K

LR T M LR E R iR

ARG, BERFFLTS

PO/ FIRRE =W EREH R LR

50% -
40% A
30% A
20% A
10% A
0%
-10% A
-20% A
-30% -

FA R IR
B 2:

1247414
vZNe
ECNTT
E€CNG
ECNL
E€CNSG
E€CNE
CCNCT
¢CNOT
¢CN8
C¢CN9
4414
[44\14
TZNTT
TCNG
T2NL
TCNS
TCNE
0ZNCT
0CNOT
0ZN8
0CN9
(074714
0ZN¢
6TNTT
6TNG
6TNL
6TNG
6TINE
8TNCT
8TNOT
8TIN8
8TN9

24.7%

B R4 A, BABRIKTY

EWHH R EEEHEALE T &R TE LM up

25% +
20%
15% A
10% A
5% A
0%

AR
30% A

;}ﬁ"\
B 3:

L ¥0-720¢
L T0-720¢
| 0T-€20¢
L L0-€20¢
L ¥0-€20¢
L T0-€20¢
| 0T-¢c0¢
| L0-¢20¢
L ¥0-¢20¢
L T0-¢20¢
L 0T-T20¢
| L0-T¢0¢C
| ¥0-1¢0¢C
| T0-TC0¢C
L 0T-020¢
L L0-020¢
| ¥0-020¢
| T0-020¢
L 0T-6T0C
L L0-6T0C
L 70-6T0C
| T0-6T0C
| 0T-8T0¢C
L /0-8T0¢
L 70-8T0¢
| T0-8T0¢C
| 0T-2T0¢C
| L0-.T0¢C
L ¥0-LT0¢
L T0-2LT0¢C

0T-9T0¢C

HR4%H 5, BABFRFKRTY

KR

WK SRR Z I 5

B
n



CME INTERMATIONAL

2024 46 £ 18 H @z-‘fﬁéﬁﬁ

Sk AARBE

MR EHA
R BREAREGLERIARSANEZLONRA, HARETREGIEFRLEATABERT FH: (1) KET ARE G E AR A £ FRAAAA
PR BAIE SR L EAT AL, (2) e FmedE. RN RELEAAERE LONEFLALERNEX R,

WIN, oA RAIN, BRI FAZREANG XBEAE (BFFERAZMRFHERERAREFUGMAZL) (D) FEALEZLEKFRMRE 30

BT ERERZFIESR;, (2) FAAELARE 3ATHERARERER AREFRAMZFIES; (3) RAEAXAFALETAIALRIAA
5 (4) FEABAA KIEFGIET A

BREFRRT HRITIER

N AT AR 12 AR 8 A i 15%
il DR T AR 12 AR 69 e T 06 £e-10% £ +15% 2 7]
il BT AR 12 4 A 69 A Sk AL 10%

AP AR E FRIE £ A TR AR

RBEEFFIRRT BT LR R

®F R F AT AT ARL2 AN A TR A IR KT A AR
B & X AT LR T ARLI2 AARMARL KT AR S
EERT AT R BT AR 12 AR N A IR KT 38 AT

FERE [ AT 55 F RN 5]
Sepk: AP HRERE 3 FEBEKE 454 %45 (852) 3000 0888 5 Ji: (852) 3900 0800
BLAGAETHARL A BLARRETR ) ABLARLRARN AL LK MEN T BREAFRLRA BN ABARTZLEREL )

TRUE

RARAE NPT R B AEATHOR AR T AL 3 Bl 4 K0 o REPTHAIE TR RES AR K H . BARBIRAKT G RIRBALFTA ST A A BT E B RIRE LA Fe T AN
BHBAF MERAFFRTE RE B X, Mk RINF AR ARG EIN, FFRHFILTIRARE ARG XAAR . ARE P ITRAGILT ML R D IRA L 2
BAHEDARAE, FTRAZL BARK S RNARIAT B FEHrh. BRERTRT DA BIFH LI IFAE R Ao R, ISR T G0 & LW 587 ARAE & T 5
o

ARE QAN ETE LR BRBARART AT, A AN BRI LRI G2 E P A b & b A TR0 K A5 IRE P 0945 8 AT Ak 09 T % - T 4 AL
AIEH B E BHSAEFE R GBI, FRAMREMEZF. FE St IS5 F @ 09 AR A, AN & R LR R RIS T 09 A Sad 4 RF A BUE B R T4 4R . &R AN
Tt B AR AR A BT 3 A R BAEATAT 30 3 S ZALAT AL A 42 694538 B2, H 4. REMRE EB & N FARIAEA 69 R4 FTTAE. AT AIREZ & PTVE 6 308
REREHRFH A TR,

ARERTFEAVARATERLCEATF6912 8, KA RA2 RAmRIX 42 S a9 A, A AU A R . ARE P69 4. F 0. BUM ¥ RBIREAn R A T L A7 i 69 ) 7
TR AR BRI R, BN AREAE BAEATAS A K R 698 4n. AN S T AA L8 55 RIS TR AR AR TR — B IRE . XA A3 R % % 5 it R AR WL E BT
Trike B PRGN EEARE PR AIEETN Ae BIRF AT RA A RA, ERMNEC AR, EHPRMERTN A OBRRESIAT. 62, BREAFRTARTHT
ARG 5 b RS S E R — B 2 R Tk

R 8] I B % BEAUM) T A AT AR5 P 322 69 8] BT KAT OGRSk T Rt AAT R/ SR AL B P #AT XS RBFA L FIEHROGRA, BT Lk a LA L2547
FAXLEHEZ, B, HEEREZEARETRALEGEILRF Z P RGHL, ADIHFREARBEM AL, KREBRBALS KNS PTA, EFMHIAAT AL
RN E] B @B ERLT, FAFMETE K80 L4 #E. BARRGHFLiEE UM ATE, TR T A AR X K EH.

o FRBESH KIEHOE L, HE EMNKE.

S F RIS 69 B BT H
AIRAE AR AT () R B 59T 2 3£ E) 2000 428 IR 5 7% 7 3 ik 4 2005 (2 gk dfe ) ) S ("2 B 547 % 1905) FXALA() Beaki4 % 49(2) (@) £(d) #(&H 414
28] BRI AR F)IAM AL, REBREFRIRART B @R AR S AT A

3 F MRS 0 £ BT H

BEARAATHRARAELDNEMZLIHH. AR, BLAARARTH R L LBRA A RIS LEAT L O ARG 924 R RFTHES ARE G LHR KT
SABEZNMR, REEZBLBELEFRH (FINRA") M IGEFHLINIT T 2H R KL G EFAEIVIF R LT o A LIRS T M A0 M F) 5 0P R 4948 %
FINRA LI 69 FR ] o AIRERIEL £ H 1934 FiE 455 ik (2149T) AN 15a-6 & L8 “EEMMBTH", RIFRAL LTI BRAREZAT A AW R T
LB AF I ARIRE 5 K BRI AAEAT F A A BORIRE 69 & B Ade BARIE RIS PR GE L HTEMERIELAR Y, HpGET £ B EMGZL RS B kBT

o

S 42 A o 8 A

k44w CMBI (Singapore) Pte. Limited (CMBISG) (4 & iz 5 201731928D) Z#ihnik 5% . CMBISG 24 M4 M E%> (Ahiks$ 110 %) FHRZ
FE AR A RRE R B E B LM S F NG . CMBISG TARAE <M 48 K] 441> % 32C £ T oZH» A L& A998 E SR, KR DA R Lok B AT A H 9 3R
Ao de RIRE A A S KL GERSMREEY (Fhedike § 289 %) A LIATREE, TRETZEIMMBTH, N CMBISG LA F4E ReGEH M-
A LTI N BRI AL, AT B e A B (+65 6350 4400) 7% 4 CMBISG, WA T Ml AR ilAkRG 2 AN FE.

WK SRR Z I 5 4



