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Abstract

With the rapid development of the Internet industry and the special nature
of increasing scale effect of the Internet industry, the activities of the Internet
industry in the capital market are becoming more and more frequent. This is
reflected in the increasing activities of listing, merger and reorganization among
Internet enterprises in the capital market, which also leads to the increasingly
strong demand of investors and enterprise managers for reasonable valuation of
Internet enterprises in the market. However, the operation mode and core value
of Internet companies are very different from traditional industries. As a result,
the traditional evaluation method based on financial indicators cannot be applied
to the evaluation of Internet enterprises. Therefore, a large number of scholars
begin to take the user flow, which is the core of the value of Internet enterprises,
as the basis of the evaluation of Internet enterprises. The emergence of
Metcalfe's law nicely links the two. Due to the rapid development of the Internet
industry, there is a high degree of uncertainty. Although DEVA model based on
Metcalfe's law can use customer value to evaluate the value of Internet
enterprises, its essence is still the prediction and analysis of the number of users
in a single scenario, so this paper chooses the combination of scenario analysis
and DEVA model to reduce the uncertainty of long-term prediction of DEVA
model.

In this paper, Meituan is selected as the research object. Based on scenario

analysis and Metcalfe's law, DEVA model, an evaluation method with user value
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as the core, is combined with scenario analysis method to reduce forecast
uncertainty to evaluate meituan. Specifically, first of all to introduce Meituan
and industry analysis, its business into a take-away, to shop and wine Tours, new
business three plates, on the basis of analysis the internal and external factors
that affect user traffic, including horizontal comparative analysis in industry and
in the future is likely to affect user traffic events, such as situation build forecast
possible probability, On this basis, the ARPU value of Meituan is predicted to
calculate the overall value of Meituan enterprises. Finally, the valuation results
of Meituan are analyzed and explained, hoping that this paper can provide some
reference for the valuation research of such Internet enterprises.

Through the research of this paper, we get the following conclusions: First,
we sort out the relevant research on the value evaluation of Internet enterprises,
analyze the characteristics of Internet enterprises and analyze the business model,
and draw the conclusion that users are the source of the core value of Internet
enterprises. Secondly, the specific idea of using scenario analysis method and
DEVA valuation model is obtained. Is mainly composed of future scenarios to
build each scenario is determined, the corresponding probability, according to
industry analysis and historical data to predict the Internet companies monthly
active users (MAU), analyze the different context forecasts predict average
revenue per user (ARPU), calculation of individual clients in initial capital (M),
the scenario probability into the DEVA valuation model and according to the
model calculation The division's valuation results consist of six steps. Finally,

the article applies model of high growth and high uncertainty of the Internet



N 2 e A e DEVA FR 515 5 0 Hridi & & BRI A AN (8 PPAS T Fe—— LA SE D 8

enterprise Meituan, according to the evaluation results analysis, found a DEVA
scenario analysis with model of combining the methods of Meituan such
platform type Internet companies with high applicability, in this paper, the
research for this kind of Internet company valuation provides a new train of

thought.

Keywords: Scenario analysis; DEVA model; User value; Internet enterprise

value assessment
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EEEIFFRRAERHR.
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FEREHERI b R FLRII 2 R OSSP W7 DA A7 R 50 T ELBE A e M A4 £

30 EEEMAEW AR E

R TARGAT MR, ELIEDA Aol i) s SRS AIASERY, DRI R 20 AT e . T
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EIRE T REREIREE, ol B A AR S Al
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PRI AFAE VR 22 5 o (HEVAOR UG, TR Al R kAR S — Rl e A e 2,
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B2 A AMERELE 785 i3 5 SE M LA RENE Dyl B3 B w0 (8

T R, WA T AT W 5 B2 Y (1 ) A, 3 R K Tl e LI Y
AV BT AR 7 i SO 55 B RS R R Y REEAT HET
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3.4 BBEEEMENMHETE G AR RRYE
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2R X EW R IR S &t O NE BT 0 eB IR AN 2587 U D) I RN 1 DA R G (RPN e 7/
UL, 10 DCF H i A A AR 2 R AT Sk, SEBniz HI ih o) 2 51,
DCF 5l 2 I gt G 4 D2 o I g0 FE 9000 55 3 BML 3 (Y00 2 A M I g A3 BB 2 v i
HER . DCF G SR —E A bt ial, ZLIaET s, e gman. EN
H DCF 28I, BB & — @M%, AR MIEREARE N, HER E, K
LRI A FIEREEAR )G, N T T ARSI, 365 TR, Wl
EEZHH, AR AT Sm et . H2= AT DU B & 48 003 5 P I8 iR
KA R AN b 7 B3, e AR U AT TR E, BRI, Xl
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R, ASCEEMARM S5 fabr th A, TR RO AT W I SR e L BLRS
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BHMEUMERRRE &, A SCRTE SR TIN, BEREE R LI 4 Ak {5 7] 7 A7
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4.1 DEVA {H{ERZIE S #EA

4.1.1 HHERFRER

MR R I, NI E S 1 0 1T 7 BB b . X2 R 2 P 40
IRZBT, AT B R T A T # R b K.
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Ko G, FHEAKM, “WE”7 ZMBEEAURR T HEEM, BRI L 2 028
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4.1.2 DEVA {H{EEEfF R R ERNAR
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Hrp, EREMAETANE: M AR H VRN C2R_H &7 .
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B AFEAELE 400 AN EA F 7, HANE A 4002=160000, FFANZA T — A 200000, 1 #H 4
ANFRAEFWZ G, HAFERT UL E] 6002=360000. LbEAT & I Al & AL — 141
UM . BARTE SIS FR i R A R o I T B A SR A3 i A RIS BT, (L LA 28
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KRB ST o BT DAAS SCISE R ()4 B 75 224 P 2 i sk P A RIS R . TSR
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BRI A2 Be N TR Alb iy ok — B U as 34, B anfE A N sty | 725 GR Bl AT 2
HATWAE, (R M, _E AT SRR, RN B = AW, YT
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B TR

MLk 7T, 2015 A3 HAMSEE T H CMAMERTF, KEAFTE 2018 F-418 T %M
BFTa s, UE 2020 0 L2, ERSNET AR HIR & mik 27.7
HE, FHHEK 16%, =% F3RE 7Falon, FRREK T 16.5%, EixHATH
FH LA Pk AELLLA R E B PR 2, DRAIE T 4 i W B S B A TR T i%
[ I SCAN 1 v W I B R B K (9 2 PR e T R h o R S Bt oA E A, 38T T P &
M, LRAIE T E RIS T SRR

H—J7, KA EEAR BN, 2019 . AT R S A EIT R A E
64.7%, H5—. ZZRIRTTAIX L = 2RI 71T S 3 R e — 2. &[] 2019 4RI 4R
RN, P B I LIE R PRI 3 2 L) 2 = DU T DTk . 2019 F 28 DU R,
3 H AT A 7E = IUZRIR T AP L7 5 AU BIE K a A T, KR mik 45%. AHEE H,
=2 UL T AT R R R TR, BB SRS AN T S A P AT R ST BN 97
B MRS IR IR T . BRSNS, 2018 F _EAEAE, 85%HIA T — i &
R RANE, B, HET SR BIBE AT Sk AL, ARSI 2025 4EH AN N
Rk B 52 2, W TR 7 R—Ik.

R 59 SR G FRRERHER

2021E | 2022E | 2023E | 2024E | 2025E
BERLAZ 5 PP R SS 5 S 31.1 34.5 39.1 44.6 52.1
LN ENCN) 11.74 10.59 9.34 8.19 7

c. T d %
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W EHEShT MR T4 m Hfh

512 AENZHGEER
BAEKIE . Trust data

[ 2013 4F 11 AMAANSETRT S, AT T 4 SE W, AH G X7 SR ARG K
2015 FER BRI T AT R, 17 FREE ST RE T4, £2] T 46.1%H)
W%, HILUE, TEERINSEEE MM nassEy %~ M1 2 ARG
Dty sk o ORI, ARSCAAEBIINSEEAR K 5 ET R 2R EAE 68%-70%
Z [8]

510 ShETHH GH R

2021E 2022E 2023E 2024E 2025E
DEaE 68% 68.5% 69% 69.5% 70%
d T Bl

X — 2R3 P kR, R AN R AR R, ANaid 2T, =48
K DL 3T P & R R B ST A4S, N EyE SRR R 2, — R I
FIPTRNMESE T =R R LU, (LG KUE, ITHRAMNZ R~ FIT A B K
5.13 ATs:
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54 0.16
52 0.14
50 0.12
48 0.1

46

445 ANz
44 43.8
44
42
40
38

2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 201902 2019Q3 201904 2020Q1 2020Q2 2020Q3

0.08

0.06
4.64%
0.04

0.02

0
— S T AT A (OT) = L 3

5.13 SN PEIIT BAME
BV R INER

TSR, 18I W 55 R A R B R, T DA H DA R P T BN,
AET 2015 4E 11 24.5 76, 2020 P37 BAME T L8 7 —Ff%F, (B3 K 2 okE H g
Ko TiRE.

R 5.11 S FIHIT BME

2015 2016 2017 2018 2019 2020
BN &8 (110 15.6 58.7 171.1 282.8 | 3927 488.9
BRI B8 (AT 637 1585 4090.7 | 6393.4 |8722.1 | 10147.4
FERATRAME o 24.5 37.0 41.8 44.2 45.0 48.2

BRI

ERK, ERERASHEEK., HRAKTFEFgR. S67h 5 M EdE, ACHit, F
YVIT A E S F b3 TE, 2025 GEIAF) 53 T,

* 5.12 SREPHIT A E TR

2021E 2022E 2023E 2024E 2025E

AT A A

_ 49.1 50.1 51 52 53
Je)

e BRI AR AR
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LH ST ZEM 15 4F10 1.1% K ZE 2019 4E1 14%, 2020 4F BT 50 g2 1w,
TFEZE 13.6%, 2021 5 —FEIAF T 14.4%.

F 5.13 SR

2015 2016 2017 2018 2019 2020 2021Q1

BRI ZAR

1.10% 9% 12.30% 13.50% 14% 13.60% 14.4%
RS

R kUE: 6 AR

H

e [F BRIk Tust Eat £ 35 [ B 7 &7 R8T 80%, 2017 FARIE N 15.41%.
S5 [ R IR A SE 8k Grub hub 7E3EE T 5309 50%, 2017 L4852 BLEN 16.55%.
B, o F AR IR £ B s ) P B, B0 P P R 5 A i 2 17 3-SR B AS BB A
(7 & . AHECT Just Eat Al Grub hub, SERIMRIMAEIFAE, AN NFEBIBRKIN 2
55 AR I ARAFAE R KA (A), (HRNARFRAESFRIX AN, 2025 A ik F] 15%.

£ 5.14 PR FZTI R TN

2021E 2022E 2023E 2024E 2025E

BRI PL R 14.4% 14.56% 14.70% 14.86% 15.00%

zi b, RIS RISERIARK 3 FERR A E AT

R 515 BRI FWA TN

2021E 2022E 2023E
HEIATIH R (2D 55 5.9 6.6
FENHTREL (B 31.1 34.5 39.1
IEES 68% 68.50% 69%
FEATEAME (o) 49.1 50.1 51
BUSNLARIAR 14.40% 14.56% 14.70%
BIRANSZAENRN. (278 822.39 1017.09 1334.93
BRANSEB A BN (878 68.53 84.76 111.24
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8K 5.15 BR IR FRA T

2021E 2022E 2023E
MAU ({2 \) 1.76 2.11 2.52
ARPU(JT/\N) 38.94 40.17 44.14

(2) ARA SN 5515 54

WRYE AT S 34T, ASC— BEABCE S AR E T3 5 50N 68%-70% 2 18], (B3
BRI L IE 53— 2P 0 SRS SE T3 BT o R AT 0 i

XA 55 i3 A R I E , AR AR P 2RI T SE HIE A 20k 55 S K I 38
XTI T AMRDL, AEDMEFECH —HAAT e F Momss AL, S 2020 FE M58
FRBIEE] T 68. 2% AR, Mk 14k 25.4%, HAhAbEAALE 6.4%. Fir
PAASCA B ARG AR IS S o, WK 7 A BCA KRS R, SEBIR AR IR AE 32
Frrp b I HoR 15 2 BE— D I ATt

2018 4, Bl BB m] S B IR R T 1 A "HE SO BN, EAT AL Tl e
BV T AnT], HEBREGZRTM] T A RERHR 7 A A POREIRSG — 2 =
B, M HIRAE R B E S WS8R I . Xt S EUK T AR TS K
$eTt, SR i AR SE o T H RS AR R R R R Y, Itk 1 4 1B UAE
PN R HEME T S48 I %797, 2020 4F 6 H, T 45T 100% F=, R4
b S5 AEE B BRI B 25, S I BORSCRR ORI R I RS . XA FAR A
A RE G R R SE AN 1A M3E S AR RO, AT RE RN B SE A R T 0 A, S AT
SCABGRANERAL o 171 5% 73 A2k B 46 F RE 6 35 B AR SEBITT I M B i SE & 3, 1
FEARICREAT T3 6, F4 I IR AL A2 X AR K AT R HH B 38 S IR UL HEAT 300 AN 73
Bro ASCHSIEF TR, B8, &7 TR . (FumRF 1R
Taz—, HBWAEFEREHEER, Pro i SCBoE RaseE, FA1a #H il E e
KM TEG, FRIKARRBA T HFINE. 5 —ARBKRARE RS, iR
AN sE7 E D 68% 1.

T S AN G SR A an s, i R B S AR 9B T Bk . BORSCR Nz Fofk
RS M R, T AR S AR AT A IR, RSB 0 B R . (E
MR AR S HEAN KON, HRE LTI 6 0 EJGE R 20, 1
KA 7 A4 — i B3 7 AR A7 St Ui 4l - 2018 4SS TR =2 EE M 9%
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FLOARIL 39.0 1470, Mg, B 2020 FIF4G, 7441 B pr B
RS — ) HECE HR “CEAHNE” TG, IR 2020 TR 24 NI S IE N
B 1244, FEBRRANZE B AN RS IS5 4 F & B OS2 M SE B 1
BRI, BEEFERAF L CEALNRN . S AR TR E R

#, T ATHRIMAEE 88VIP 251, EH BRI Ll e RIS . BAR, b
FAT T % JR LU R S, A R AN REHEBR AR R 22 A 7= il il R i b e 52 i o BT AR
SCHIA R T AN AN 5

o e M7 AR TR E A P IRESCE, R, REIAHA RN TS
AN, TAGW T 2HB S, XEHESEF TG NS 58% A1 .

fm = KU RN S P RE b T 555 AL, Tk 8T —
e, A EE 48%.

REE 52 SBAAR AL T RERAMABBR, MRy, b oBERmH o
A S A S G T e e o oe, NIZS TR, ABE N, %
S ERETTH 2021 FHAMES AT R 13 RAN15 R, X R RN 28 A
243 %, MFENB R RELMIBKE FEN 10%; BIRTH, HEZSHHHnH R
B, REMAEAIEREK, KR Rk RIS R, X FBUNLL S AR
PARTE, BT =0 2021 FRZRIMFER 14.0%FH 13.5%, LUGFEEK 0.1%. T
W 5.16 FI5K 5.17.

MR 2 GRS O BR T , T 56 PoRBUATIR R EA T, 156 BIE “ TR
I 0 5 R R 0 DK A IR 55 S PR Y P SRR s, Uk T S LAt A BT I AR ) 5
PHAL, Pt DL RITE S84 P ok 7 4 ity BSORE (R LR AR /N o (H 2 B TR AR VA IR 5%
R, WIERMR T 4T 5 1R B AR W R E R, AR AR S AL g Bk, B B
EELR M AFE B 2 B AU AR SE G 50 FTRAIR T A HEAP L 55 EE SO AN /N

FTLL, RSN SE R EA S = BB R, TR =MiE AR
BEAT TR, 73 N 55%- 35%. 10%. AR 5l 5 0 700 AT PATH SR HH 56 B AR Sl
F IR NFT ARPU i HAKR T 5.18 Fias.
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% 5.16 ER ISV TN

2021E 2022E 2023E
SAATIH PR (2D 5.5 5.9 6.6
AN TREL (B 28 30.8 33.88
DR 58% 58% 58%
AT ERAAME () 49.1 50.1 51
BRI LAZ IR 14.00% 14.10% 14.20%
BIRIPZAEENRN (278 613.99 744.54 939.23
BN HENIRAN (s> | 51.17 62.04 78.27
MAU ({2 N\ 1.76 2.11 2.52
ARPU(JTG/N) 29.07 29.41 31.06
# 5.17 BRESZASW TR
2021E 2022E 2023E
HREATIL P R (2 O 5.5 5.9 6.6
FENBTHREH (8 24.3 26.73 29.403
=S 48% 48% 48%
FEATEAME (o) 49.1 50.1 51
BIRSNLAZ IR 13.50% 13.60% 13.70%
BRANSZAEENRN. (278 425.23 515.79 650.83
BN H BN (o) | 35.44 42.98 54.24
MAU ({Z ) 1.76 2.11 2.52
ARPU(JT/N) 20.13 20.37 21.52
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# 518 FHAFRKINET & E WRA TN

e 2021E 2022E 2023E
&5 —H ARPU (Jt/ ) 55% 38.94 40.17 44.14
&5 1 ARPU (Jt/ ) 35% 29.07 29.41 31.06
&5 =1 ARPU (Jt/ ) 10% 20.13 20.37 21.52
IiAUS ) ARPU (JB/ N 33.60 34.42 37.30
MAU ({Z\) 1.76 2.11 2.52
BN TE HENN (2 59.14 72.63 94.00
J6)
BB (Z78) 709.73 871.57 1128.03

5.3.2 Bl EE RGBT & ERIEE

(1) Lg%

KBS EAIERIE: B, REAM PRI R R MBIk ST E, Bk
SRHEAT M ATRASE R XS 3 WA S R~ 6 NBE 2R o P kR fe, Y S 6
S PR RS B BB, P SRR R LU BIUSCAE B 4. 4k, SERE f
TR I TTIAHE, mERAI R, & e Wt s a £ 3. prbh, A9,
A8 Gy A 4 E A A 3 B S 45 10 = N T 2 B AT R J 52 2 T A vE IR Sl
(A5 B4k, ELII (1) S AT 2 FH P R 1S A B P 9% s 1 383 DX 248 SR B R S VA I F
R IR0 I, BRI SGBIE RN S BARRE R, TEE R RS
020 TS 4RSI JE, REMIR B EAT ALY K. BOR 2020 4 i TH e 1%
VRN B JEAT R BT R B, ARR AT BE L % S R e 1 2 Il i, L
EHAT LT
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PR 2 b 554 S5 58 5 JE 1 o B 55 (e 2T S IS DL an ] 5.15 Fios, ASCA
N RGNS & 3 AL, FREARRAIA A&

1.70% 1.20%
8.40% ~ v
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|
]

mERGF mOm e EEEE s BERBK e Hb

B 5.15 2020 ERER P EERREREL T S1ER
BORRIE: P2AERui . IR

(2) FELEH)ENL 5%
S ZHELE, PN TAERRAEL T E B b & i 5555 b R,
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BT CASE R E 1 32 BOfiRdm i 37 R Skt DU T S A R DAl 55 £ 26, A Bh A 4h 52
FrmEAL S, FTR ISR, HEALESGRE T, W& 5.16 iR, 2015 4£-2020
e, RS R 0.82 HEK 2 3.55 44, 2018 HEH—ZFLE, EHNI L% & 1 IH]
AR HERE R

4.5

3.92
4 355
35
. 2.84
43 2.05
2
s 132
i 0.82
0“5 l
0
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K 5.16 BEELSERE
BERLRIE: 2020 4F2E 4R

(3) FELIRTL S
2016 £ 2019 18], FEELIRE T 5 HUEFERA, KO ERT, 2020 FIF
AL BOEY, EAEBUFAEMRBERSCREM TR/, 2021 SE 173758 ) AN
P A B BT Al 5.17 A0 5.18 s .
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B 5.18 FELRHic iz P AR

Bkl WG

B RS BR K S, IFHAE 2016 2 i, —ERAFERERCH & tm

I — &7 BT

IEY
o

Wi, 2020 & “FEHIRKEMN N TEEFEGE, MRS, 5

JERREL S MHER T2, BRSPS T ZE AR E BT, BHRRARTY
{8 o (HBE B B TH 15 292, 2020 425 =ZF BT 4 [0 B AN 21 A SR AR 1 H KT
Rl SEHIZIE . s ARSI & B EikaS . ZZEaSH R, WOARK
FANEE 30%MHHE K.
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25,000,000 IIERT == 1
86.01% o 0.9
20,000,000 0.8
15,840,361 0.7
15,000,000 0
10,852,810 0.5
0.4
10,000,000 7,019,642 0.3
0.2
5,000,000 3773721 -
. 2.59%
0 -0.1
2015 2016 2017 2018 2019 2020
5. SRR (FT)  e—i
B 5.19 BE. RSB
ZORRYE: 2020 43 FER
£ 519 BE—AE. BELZWATRN
2020 2021E 2022E 2023E 2024E 2025E
R -4.59% 46% 33% 28% 24% 21%
B 5 . TE MR S | 212.52 310.28 412.67 528.22 654.99 792.54
BN T (f278)
BE L B AR H | 17.71 25.86 34.39 44.02 54.58 66.05
ENVIRA T (f278)
MAU (Y& N\ 1.46 1.76 2.11 2.52 3.24 4.17
ARPU(JT) 12.11 14.69 16.30 17.47 16.85 15.84
MEmE, LB “B)E” « “WR” WSSREES TS i, 1E 2020

FEROE GRS, B A EER” LSS S LR FEE 18.51%. HAATfE
THIEENE RS, SFBOLS AN d . BT “BE” o CWIR” WS HEM
JUH TR, XL R AT AR Mk 55w DAAE SRR 2020 E DAFT AU E S, AL
WL SR AT BER ERRAE 20% /47 B/K-F BRI sh . dith, AR “ 20057,
“UR 55 R B A Al R -

o SCHIIREF 2020 SRORTE R ARTI “BIE” o “IHR” M55 1 .
oo RIS E SIS, SCH “BIE” . TR k55 LR .
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PEt, AN S IBERECR, &

FREH “RE”

A5 DU S SR

B

A

#£520 BEREAE. HEE WS TR

/—\'TE”]%E%—\ :H(]*E%%ﬁj\%ujg 60%-+ 40%,

IR MSENMVIRN . WK 5.20. 5.21 P 3% 5.21 AEE S —

2020 2021E 2022E 2023E 2024E 2025E
R -4.59% 21% 22% 22.50% 22.50% 22.50%
BIE B MR SEE | 212.52 257.15 313.72 384.31 470.78 576.7
M NTRI (AZ8)
BE S KRl 5 A S 17.71 21.43 26.14 32.03 39.23 48.06
M NTRIN (AZ8)
MAU (42 \) 1.46 1.76 2.11 2.52 3.24 4.17
ARPU(IG/N) 12.11 12.18 12.39 12.71 12.11 11.52
£ 5.21 BJE. BEELZSWATRNC S
M2 2021E 2022E 2023E 2024E 2025E
5 —1 ARPU It/ N\) 0.6 14.69 16.30 17.47 16.85 15.84
55 " ARPU 5B/ N) 0.4 12.18 12.39 12.71 12.11 11.52
InAUE i ARPU(IE/N) 13.69 14.73 15.56 14.95 14.11
MAU (42 \) 1.76 2.11 2.52 3.24 4.17
FE. WES TP AE 24.09 31.09 39.22 48.44 58.85
W (126D
FE L G)E ML S EN 289.03 373.09 470.66 581.31 706.20
A 4zt

5.3.3 Fidl 55 R HMUIN TN E RIEE

g Ak RS Tk, ERER T UL FHNES, afEHImkg. 2EL%
DA B R A RS B2B P 5155 .

3 B2 /) IR Bk 557 & B85 0 BE RN J AR, 7E 2020 4F Bk 3281552 A1
(1B 55 B HoA BN T IE 273 12, ALK 33.6%. 2020 4K, Rk LY ik
2 E 90%m . B BRI S T HEBEAR T, HRZ 5 AR K AR DBUIE M A2
SEACTREM B . H AT 5E N2 IR s g R RE AT IR H Gk Re T o Rl 2 B 58 2 14t
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TR KA LRSS, RPIEAE AN HLX 120 R AN R RR N, 585 H
F R RNAZ 5y B RS

(D BREE

LS O 1NN R AL BE M RIS — G A L
JERYG . B KPS H BN, B E S R . S ETH IR E 10 5.
DRI ) — B SN T AR AE AN BT IS5, e RE S L R FH A (IS Re 70, T R It £ 47
MEAEE YR EER,  H TR R BEAETT S EOA S 1 450 /3o AT Z0 AL X
S PRBLHEAT 2087, BRUOMASE BNV . 78 75 USRI R F R, 41 XL 451
XF S R RE I KT He At % . 54k, BEESEHIANE. BE . WIREAT IR R,
& O AL A b 252 2 o HL A R i) — AN £ 2B

M 36 EM ST EE KRG, 2020 FEEF 1T 2 5 1 F] & KAL X B 5-F & 1o
T &AM GMV BI4E B bR MBEIIET G 1EHE Hhn )\ 100, 22320 B —
THELTG, BOMRENR -T2, EEMEE T &mE, JRIFR “GMV” sk
WPTAZ, Fn b —Se i X NI &, SR s ] LUy 5-7 F12. 78
ROk 3-5 N, B P BCRASE R AW &, AL X BT E BRI S
MATNE AL bk, SRR 2 2 SSEHAEAT AT o, SLRIRIRTES 5 MR R k2

e AEPN L&
(2) HAT
AT AR A G, HR2IRMWBEARNES REKFEE, CEHZUAT] D

(¥1. MEAEBIAE L EBAETEIRS TG K EZHRN S, SR BETS, R
PEELFRI RS, WO EEZ P, A PR, 3G & 14 s A & EEE

t H BT R B W [ R i T =, 28 EIAISIE  p T 5E K, RO B B R HLUER
A SEIE ) IEANE 58K, BT AR T Bk 15 5 6:4; 36 B H ATAE M 249 4 B35 F
Az, R IREEERPRE, EMAER— MR, & ATH & A0S B HEA 5
Jith, W2 AT 6 R Bt A B S AR A S TEMN A 4 BN R Z 1K 77,
T 308 ¥ £ 0 0 A 10 B 1 S AT ARSI P M DA R, A SR T 4 I 4% 9 SR A1 KA
TEREAK TR PR, SCE 0N 28 R AT SR SR = F N AN Bl s g R e

(3) BN FESN TII 737

FAT, AL RIBE P VAL T R AW, S K I— KA R T 3R 1% (5%
KM 2018 FE UL 200 12> - BT, MNAIK BT 36 —RPIEE
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BRI I PR EE A 7] 5
Awl; HPUEM AT, ki

AT “F2B” R,
=R MNERIC CONEER.

.
2

BYCRIBERIRE = — MK &5 R R A E B ™k, B IR K
W71, BEARAMNER, EfIBw B, m MR EA 4 B R 2% 2%
Fio [FIRF, o ) AR AK P RUIC, R i PR i T8 R A AR AR
2B BRI AT AR AL, FELe X 75 SR 2 L BEAS SR BRI 100, AT 3 B i AN A%
(1 Bb, AT SR = AN A2 Ak, BT IRE A SR B BOR, BURF S R
AR, BRI L R AN R AR BRI SO, S SJ BT G AT SR R Y 11
P A TR, 2 — TR KPR .

205 IR I3, ASSTIRIN 3 B 25 S FAB IS Hh RS 7 M 25 R 3 N A 2 ok iR
N SEK, (HHTRAZE, 2O JEA SN, 17 56 B 1% 22 Al s ke rTRE i
ANHK . RS SE BN 2018 RS HIHNIL SR K2 450%, URAH 112 147G
2019 Fnl 538K ATy 82%, WA 204 1270, 11 2020 -l T REAG IR, Bk 55 A
A KR I 34%, BT et B0 (0 ARG, AR SCTRIE 5Bk 25 Ak G K
K AR S OR 35 A FURE, Ol B2 AR AN RYEHFAE 35% 40 . AT 2021 SEHNHL 5%

5 AN B R I B
K77 S EAT AR B

LA R 5.22:
522 BR—INLFZBA BN

2020 2021E 2022E 2023E
R 34% 65% 77% 79%
Wl 55 B HAtIRN (278D 273.15 450.70 797.73 1427.94
LSBT (270 22.76 37.56 66.48 119.00
MAU ({ZN\) 1.46 1.76 2.11 2.52
ARPU(JT/N) 15.57 21.34 31.51 47.22

HI T2 K LR AV D93 & T 3635 R AT D, AR BT R 36 54 DX R R AR
PERLIEH MR . 2020 4R, W8 #R0T T A A AL X “ A, AR X
TRk Fr » £ 2021 £ 3 H 3 H, POSEE KRR 8 B MR A LEA R T8,
PASE I 6 D 8 i T 50k X Y 55 S R AL 311 o SN SE [ mT RE i s i XE i = A
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B, mt s Ris iy, (Hid BERREGE MR B, SCEPAETT .
% H AR KA, AL X & 1R GE M A B = SR N S BT &, AlRE
SAH S5 P B K SR e b 5 M i 2 o 4 b, AR SRS PR Y SE R 55 R SR X

g e

T SRHUEN S5 G ROR 22 B3 2020 SRS M AT Y Ko, (H

WA I e o

o5t T ISR B IR U S D0, T BUBEA S EIHT ML 55 90 KO R AR AL T [
5% BILIE (58 7o ) AR B B DR, Ik 55 A IE ITEER AT 2020 SR AR RTZKT

£ 30%/KF £ 5]
R 5.23 IR 5.24 73 5 FEE 5 IR0 55 SR AT 1 5t 45 R

& 5.23 BRI SWATN

2020 2021E 2022E 2023E
LRSS 34% 32% 30% 28%
k55 B AN (278D 273.15 396.06 582.21 838.38
k55 FE P T (250 22.76 33.01 48.52 69.87
MAU ({2 1.46 1.76 2.11 2.52
ARPU(JE/N) 15.57 18.75 22.99 27.72
F 5.24 I FWN TR

RS 2021E 2022E 2023E
5 —M ARPU Gt/ ) 60% 21.34 31.51 47.22
&5 1 ARPU Gt/ ) 40% 18.75 22.99 27.72
JIALUE I ARPU(IT/N) 20.31 28.10 39.42
MAU ({Z M) 1.76 2.11 2.52
W53 HENIRN. (278 35.74 59.29 99.34
Wl EE RN (278 428.84 711.52 1192.12

b, MRIEFREDNY S FINTI, 456 2 i MAU 300, w115 H ARPU fE, W

# 525
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% 5.25 ARPU H FM|

2021E 2022E 2023E
B2 ke Bl S5 A 7
ﬁu@*fﬁ:‘m&)\ 755.87 935.43 1228.52
2.7t
FJE L G M
1 289.03 373.09 470.66

FEENIN (278D
Bk 55 B HoAthll 25 48

. 461.62 808.95 1475.96
AN (278)
BN (2Je) 1506.52 2117.47 3175.14

SOk

)ijr AEALHN (2 125.54 176.46 264.59
JG)
MAU ({Z M) 1.76 2.11 2.52
ARPU 7t/ M) 71.33 83.63 105.00

5.4 BANBEPEAVRELREE
HH A E W S5 R T a0, 36 BT B A 54.8 1470, AT LA H AL SN2 7 %
AWJUGTEAR
£ 526 BANEPHRAVGEE AR

2021E 2022E 2023E
MAU (42 \) 1.76 2.11 2.52
M Ut/ N\ 31.14 25.97 21.75

5.5 ek i ERY IR E S PR

W EHAFBEIEEFRRAN AR (2) H E=M*ARPU*MAU*Ln (ARPU*MAU) HiH[ {3
B A i Al i A -
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% 5.27 EAMSMEHE

2021E 2022E 2023E
M (Go/ ) 31.14 25.97 21.75
MAU ({ZN\) 1.76 2.11 2.52
ARPU 7t/ M) 65.27 70.14 77.28
Ln (ARPU) 4.18 4.25 4.35

E ({270 16968.83 19207.75 22330.79

4, AR 2021 4 12 A 31 H&E A 16968.83 1476, T3 HI7E 2021
F 12 A 31 HifER 11316 {470, HTRAEE L H R ERE, H AT
GEIR, ERIEAT L R SEHAL, LR BBEAT AR AE 1 R RN, 45936 4 T
EA AN ANE . FI, AR TR AR A T, BN E A P s R E AR
R R, R T IEARE T8 4 O E RN E I LS RN o T AR SORE BRI AN 52
PERIIE 5t M2 5 DEVA BOREEHT 456, AMEBERE I OB I £ BEXE ML A B REAT
N, B RELE AR R SR SR AN E BRI 3R AT 0T, B ZAS BRI DA (. R,
SO T B FEE R AR, HEA —ENSHE L.
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6 HHit5RE
6.1 &it

RICHE ST SO T I SRR A R, SO ARG FUk AT T AR, LS HLEK
PV AME RS R SSIE TT S 1 ST ER RIAR S 78 P U E AR ARSI I, £
R ) B AH S SCRR R R Al _EoRE AR 520 Hri2i 5 DEVA BERUBEAT 25 &, St 71 By
DEVA BT & BRI i, WA SCERFEI RGNV E AN AL, DA i
AR AL LR R A AR PP B A S BRI . R AF HOR LR 5L

2R S T IR X A MV A PRl AR S RIE T AR B DA A LR X A b A 2 A A R
MAEI T, O LI Al i AR T ZEAK SR HI T BB A BE SR B, A5 H 7 A2 R
WA (R D UHEDRIR I S5 . P IR BRI KA Re s L i E 13T T, e BT 1%
GUE Tk, KRR EEMEEALGNI 55605, A REUSARIS 3t s W ELIER R il A 7 B
W EAZ L RPFX K Ao

iR BE KR DEVA A E AL RT3 St AmiA AR BRI 7C, 43 ELIR ]
A b 8 Ao L v AN R R A D R, A SR AR LR A At A o 15 5 0 ik 5 DEVA
RS A RH ) ELAR SE B o 32 B TR Ak DEVA B RUAG 1 AR R 1 Sei gt . e &
ANE T NLME R L R AT Mk 0 B B A D sk et T R R Aol B 7 3 ER R T 4
(MAU) . 7B ASFEE S FNEE ] U CARPUD  THEL AN RN A)
MEEA (MD . HIE SR DEVA fSEHRADFRFER AT AR M5 ES R, b
ANINBB AEBATH AP, TIRPI ARG SR, BeEE Hr. 2820
I MTREMREE 2R, 1S ELIER A b b A (B2 M e K ) B R it T P i . 5 =D i e A
MAE, TEHIWHNEZN PR E SRR . S ISR ROV s FELE, X
M . JEK A i b 8 6 B PR 3R 4 L B IR AT Ry

AR IR 50 Mrid 5 DEVA RS 5 K5k, X 52 BIX S LI ) 40 Mb (1438
PEAR 98, ASE S HIARSK AT fE BN R AT 7 S B AOTRINAN By, 32T R Al
I P oz O A E SR bR, X SRR Mb U EREAT S N0 5 52 BT A A .45 SRRt L B %
B, ASCHSRBIGEE R NG, FRAEYS S v PP A4 5 I ) dbo b BE AR A

6.2 ARTESRE

A BRI R ik 5 DEVA M{ERAEHT 745G, #T TR b 3. H
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VIl BEAFAE L R A R 2 AL, LEIngE HAARR ] R MBS, B, AT B B
AV LS5 K 73 BE AN AL, RENE SE IS A (0 R AN 25 0T A BB . IR, RIS TS
ST, E T LI A A B S R R R 2%, S U SR A0 T LU A R A, 9
DRI 38 T LUINAAR 22 52 W R AT 235 0 b o THAE LUR AT 7T, i n] DURECE N
St )T BUIIN AR R B 5 r] e LA o AR ST AR R Bcdie oo B T 25 075 9% »
RENE D N D I3 F WA -

SHESTET S, FEE S HTEBIR AT A R A4y, 7E A AR E
SR o R AR B R 22 B A RIS, A 28w A E AT St HVA A R R B
AW ETE, FEARRB A B2 R 2E RN RGE S0 5 A A5 B 5 28547 45 5 I 7T
Hok,  JRIE ST F i BB 18 A BT 70t 2 A0 45 BE I

T HRMINACHI A e, 43 KB . WK, 5G SSERRE AT, KEHARRIK R
02 A EL IR Al A B 47 R B K AR 5, DEVA B 518 5092k (10 5 F b 2 4 AN
M ekt AROREIE A 1R L RES S AR E PR TN S, 2Dl D o RO 1 S5t
TR AR 2, R ELS RN E . RN WA E 2 2E A DEVA A4
REAR 27 221 ELIR R S EL R R 3R, 2P e it DEVA (S EARR R 1A e St
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