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Industry Overview
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Pinduoduo (PDD) DAOL S E C
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Guidance & Outlook
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Earning Results
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Pinduoduo (PDD) DAOLSEC

Stock Report | September 03, 2022 | NasdagBS Symbol: PDD CFRA

Pinduoduo Inc.

Recommendation Price 12-Mo. Target Price Report Currency Investment Style
HH USD 72.19 [as of market close Sep 02 2022) USD 75.00 CNY Large-Cap Blend

Equity Analyst Jian Xiong Lim, CFA

GICS Sector Consumer Discretionary Summary Pinduoduo [PDD] is the operator of one of the leading e-commerce platforms in China.
Sub-Industry Internet and Direct Marketing Retail

Key Stock Statistics (Source: CFRA, S&P Global Market Intelligence [SPGMI), Company Reports)

52-Wk Range USD 109.0 - 23.21 (OperEPS2022E CNY 13.40 Market Capitalization[B] USD 91.28 Beta 0.77
Trailing 12-Month EPS CNY 18.55 OperEPS2023E CNY 17.13 Yield [%] N/A  3-yr Proj. EPS CAGR[ %] NM
Trailing 12-Month P/E 26.85 P/E on OperEPS2022E 37.17 Dividend Rate/Share N/A  5PGMI's Quality Ranking NR
USD0 10K Invested 5 Yrs Ago N/A Common Shares Outstg.[M] 1,261.00 Trailing 12-Month Dividend NJ/A Institutional Ownership [%] 27.0

Growth Opportunities
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Earning Results

Tu 2Q22 JD.com s1eausielfagn $40Bn IAULRN 5% YoY gundinnainAln $1.428n Tuveus

A Non GAAP EPS agjil $0.61 gunnfinainAal3h $0.20 finu Annual active customer
accounts IAUlN 9.2%YoY 10U 580.8 duAU 970 531.9 duAUlU 12 IFoUoU IKTUIFUTU
lag QoQ (IWUVU 10 dUAUEKSU Platform JD.com Iisianad 10 druAulu Jingxi Pinpin)
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1.7%.1ulnou 10u 2.4% BalulUluRANaIRgoAUTUNVgNAHNSSU
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ﬁﬂﬁuio?;ehiﬁvavouqnﬁ'l AlFauasnifuATTuYUNIWING dou third-party logistics Gu
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JD.com DAOL SEC
Stock Report | August 27, 2022 | NasdagGS Symbol: JD CFRA

JD.com, Inc.

Recommendation Price 12-Mo. Target Price Report Currency Investment Style
mn USD B3.46 [as of market close Aug 26, 2022] USD 60.00 CNY Large-Cap Growth

Equity Analyst Aaron Ho

GICS Sector Consumer Discretionary Summary JD.com is an e-commerce company and retail infrastructure service provider in China,

Sub-Industry Internet and Direct Marketing Retail focusing on online direct sales of electronics, appliances, and merchandise.

Key Stock Statistics [Source: CFRA, S&P Global Market Intelligence [SPGMI), Company Reports)

52-Wk Range USD 92.69 - 41.56 OperEPS2022E CNY B.85 Market Capitalization[B] USD 96.968 Beta 0.37
Trailing 12-Month EPS CNY 11.86 (Oper.EPS2023E CNY 11.31 Yield [%] NJA  3-yr Proj. EPS CAGR[ %] -6
Trailing 12-Month P/E 36.46 P/Eon OperEPS2022E B83.82 Dividend Rate/Share NJA  SPGMI's Quality Ranking NR
USD 10K Invested 5 Yrs Ago  15,913.0 Common Shares Outstg.[M] 1,580.00 Trailing 12-Month Dividend USD 1.24 Institutional Ownership [%] 37.0

Growth Opportunities

* ilevsioudrusugentidnisuivuvutiosBudulUluRANIRE2AUUSEN E-Commerce NaUs:INAZU USBNL=ILIUNSIAUTALIU Exclusive membership Agad1 “JD Plus” uanvu
aunsn JD Plus lngiadgv=godumuinndnauiznnolusia 8 inn Inadaguuauisn JD Plus BERdoUIWed 5% vadaundnninuainiuu fuveuznlwunisinulnduq 2:10uldnnsidn
KfUaniuiioused IneusenidnoulfUSsu9INNIss:UU Logistic AwSouagiids ndounlivAienisiudnaou 3rd party Ko fAeiUAlKAULLNITALIVETEA

Source: CFRA
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Alibaba Group Holding (BABA) DAOLSEC

a Alibaba Group Holding (BABA US) US3n E-Commerce s16lnjvosdu wau Platform Taobao lia: Tmall §un1svenessiall SEA Tunis

1 nut nNssnaAUan duidssniovud Tu Aliexpress lla: Cainiao Network IAuSN1s Cloud Service Wu Alibaba Cloud USN1S
Alibaba Group avnulu Lazada ud ) 1 0

PP PE AUNISIIU 98 Alipay Meli Ant Group uananuuusSEnfiadnulussiaiNAlulagdu U Nsiwng Iwau 3ilo
Alibaba Ecosystem (Fiscal Year 2022) PERsme [T EES
China International Local Consumer Digital M_edia and Innovation Initiatives © zanw > s g

Commerce Commerce Services Entertainment and Others o
o ane %EE# P o S
Retail = Retail - To-Home - ?sn::-_- > Fln(fi de?oratlons =7 ' = ;-- 5
. -+ " KU saze perfect for your P dhoreTes. «
METaobao  TMALLKIS AliExpress YOUKU> == Hlome fecTr=s
74 ’ o3 e :
'l;t?él =nES sous
™N: G : _— foseivtao W m @
v 0 ;§]§§ EE REEE o ONT RITC RV RRAR

. Lazada (s mitise ¢

o3 DAMO Eeens | amwn —
TMAWMART  KisEkn A py Sasne % g ® ot e
trendyol enenies wn men zam -
@l AlibabaHealth & FRESHIPPO o e e % ki * - = .
—— To-Destination — ":"."q";__ . o b von SUE REER =owred..
SUNART 0 ﬂih:ﬁ a Daraz £%Damai — -
Wholesale Wholesale <« E-Em @ yﬁunﬁ n. t. E,ﬁ“rlfsz,{?,xg I:’,Qsjﬁu.
1688 ELRN ’ O Ouarks® EIER = === : B
Ak 20 uc usBnduisuadnulussienidu Trend auARTL319:10uU Grocery Cloud
et Logistics Infrastructure for Chinaand C4£&\| O O, - \ - _ v o .
ogistics | o0 s Nlao RS rSo Soulionu SAIC Wruun EV Car MitiuSBNIvonduiINIgnIsAoUAU

vadSgua AdIKNIS:JuNIS IPO vad Ant Group N1SN&19KNISOINIS
Coud | dmetigence (-2 Alibaba Cloud Y Dingak WNVIA 18:NSUIAUVIENINIS ogamoItiov

‘\ Infrastructural Elements of the Alibaba Ecosystem

Source: Alibaba , Bloomberg

e
DAOL and our member companies DAOL S E C DAO I\l\\\“(\\t’\\l DAOL R EIT DAOL L EN D DAOL X AR \Hw ‘{ ’m& —Private & Conﬂdential for lntemal Use only— 9/



Alibaba Group Holding (BABA) DAOL SEC
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*  fHundsn Alibaba v:IuiAulmasiulnsunaftinuuisdsurtaiuwans:nuannistaitiol eglsfimumsisguraiButiounatenns:idoulunisrouAuAuINAlUTaE MlAUSENaUISINAULN
onwuUBUNARIARNSIAL IIsuan:IUsUlU USEN:IUasuNIwIRUItiuISINsEUIRUItUNSinAAISTFUANTU 1sTueddsteléived Alibaba Group 9:nauuniulnlslulnsuranagiu o=
nualtivnsiaulnhanay Tuntnduiudnsadounisrinrnlsdiusltivavulueunnmn

* Base on Bloomberg Consensus Estimate as of 17 August 2022 Source: BABA, Bloomberg
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Alibaba Group Holding (BABA) DAOL SEC
Stock Report | August 13, 2022 | NYSE Symbol: BABA CFRA

Alibaba Group Holding Limited

Recommendation m Price 12-Mo. Target Price Report Currency Investment Style
USD 94.77 [as of market close Aug 12, 2022) USD 75.00 CNY Large-Cap Growth

Equity Analyst John Freeman

GICS Sector Consumer Discretionary Summary Alibaba Group Holding is the leading e-commerce platform and enterprise cloud services

Sub-Industry Internet and Direct Marketing Retail provider in the People’s Republic of China [PRC].

Key Stock Statistics [Source: CFRA, S&P Global Market Intelligence [SPEMI), Company Reports)

52-Wk Range USD 192.98 - 73.28 Oper.EPS2023E CNY 49.27 Market Capitalization[B] USD250.91 Beta 0.58
Trailing 12-Month EPS CNY 47.75 Oper.EPS2024E CNY 57.05 Yield [%] NJ/A  3-yr Proj. EPS CAGR[ %] 8
Trailing 12-Month P/E 13.38 P/E on Oper.EPS2023E 12.94 Dividend Rate/Share NJA SPGMI's Quality Ranking NR
USD 10K Invested 5 Yrs Ago  6,2d87.0 Common Shares Outstg.[M] 2,650.00 Trailing 12-Month Dividend NJA Institutional Ownership [%] 34.0

Growth Opportunities

* 1 Alibaba Group 9:lomaiAulaveusnelfionnnaussie E-commerce Tudutiovauioiiounuluosin 9910 Penetration Rate vod E-commerce Tudunagius:Auganan
*  AduAARMU Business Segment [riliq 967 E-commerce uanUs:INAIU 1a: §sA9 Cloud 9M9:=auisnuanaunisinulnvey Alibaba lusunanlarSoll
o rilsdubnusliivimulnsitiosen usBndnusltive-I6Suls:Tustiann Economy of Scales lla: N1SIANSAUNUNGTU

Source: CFRA
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