PREPARED BY PUBLISHED ON

BCG Research Department 01/23/2025

New Buy Recommendation
PDD HOLDINGS INC. (PDD)

HRFIRRE R

WSSt HEZRTERERTITMIHNEZABTESTS, HEREREIFITHNBAFS. 2020 F, HE3NERTBMAY 16676 ZTART
(2556 fz=7) . BIERERNEZLHR 2N52 TARM (324.2 £3T) . 2020 F, WBSSHF 060 HERBR, HE20215 90 AN—F

M, HS2HHE 667 ZERIR. ERRERAEARES (RUTHEERR NHAASSEZ—.

Hdk EBMETERRESIIS281—E, PE, 200051

i +86 2152661300 Atk https:/fwww.pinduoduo.com

&l HLF b investor@pinduoduo.com

kel

HRRTE S R 17403

[ Ry EEFRAIE (ADR) AR EER REIED XA NI E

With RAEREBRERH (HHHESK) iRt

il 144,796,852103

Tilksy %

il IRABHER BERFFE 1737806

Bl o - aE%R BEfLEE 7389

il NEREE Wop HHELH]E(312230)

Balfour Capital Group



PREPARED BY PUBLISHED ON

BCG Research Department 01/23/2025

New Buy Recommendation
PDD HOLDINGS INC. (PDD)

DHTIHITR
AT EE 157 —
L% 1 1BM) 157 SEAEN
FHRFENERL 0.00
Current
R * I E—
WHES PREH i FEEA AHEN
DT IR
L VIEIN 10 Strong Buy
hEIA 1 Moderate Buy 1
o~ . Hold 4
Moderate Sell [
FEZH o Strong Sell | 0
BORH 0
0 2 4 6 8 10 12
BARICR
20 1.28
L 2
16 1.36
12 1.44
- =
g o
< ]
8 1.52
4 1.6
4 4 4
2
0 ¢ 0 . 0 1.68
Current 1 Month Ago 2 Months Ago 3 Months Ago
@ Strong Buy Moderate Buy Hold @ Moderate Sell @ StrongSell 4 Mean Rec.
HH EL:] 117Am 2B 31Bm
BAOEN 10 10 10 12
PEIN 1 1 1 1
M 4 4 4 2
hEST 0 o] (o] o]
|OEW 0 0 0 0
FiicRk, 157 157 157 130

BFFSLLHRARTRMTRRR, BNAK—MRERE, AHASEME S MM, HRESCHENRBUSCHEERER, BEMATR GBHIA) EIHESs EBHEY) .

Balfour Capital Group



PREPARED BY PUBLISHED ON

BCG Research Department 01/23/2025

New Buy Recommendation
PDD HOLDINGS INC. (PDD)

Rttt

RExE
WA (LTM)  ($) 24764b  ZERAME 100.00
SR (LTM)  ($) 17999 5 EBAMK 100,00
EFItEE
ERE
EY EBITDA i@
b A (BEEE)
b SRMHEE
B 360%
FAE (RELE)
it a4
EALLE TEDLLER
WRASLEME - BES 004  RBSSHRINLLE
FpAERE HE 1.90
BN
Equity Capital BRAELIRE (LTM)
AFDRE (LTM)
AFERE (LTM)
0.00 0.00
o
pobidanig
AEERE EFEEE
RO
f&{EHE
N 8225 g% 5 EHREMMM 126
SRR 13609 WREREN - 9% 5 F 3550
gL
Sales @ Book Tangible Book CashFlow @ Free Cash g Em 470
75 g 622
oz HRAEN S 622
5 e M5 MR RKLLE
i85 HERELE
25
000 000
o
®Be
ERREE (X7 ERRR KT
3 EREME 5 EREME
BEE RS

DdIlLUUl Ldpitdl 9irvupy



PREPARED BY PUBLISHED ON

BCG Research Department 01/23/2025

New Buy Recommendation
PDD HOLDINGS INC. (PDD)

FEEER
Bl HE 2023-12-31 B S5 mAe N i nos
R B 247.64b BIRSRUERE 0.00

MEER
S2EA®™AR 164.69 200 BRBEH TG 123.03
S2/E RS 88.01 FaRi% 0.0298
52 FT 15.53% AR 0.65657
10 BEBHTHE 109.02 R FH 0.02917
21 RBaTIE 10377 gz 020185
50 BISENTIE 10250 g ] 60
100 BgzhFi9L 12,29

Mt BAwth

fo{=Eny 250.00

TR 165.81

BB 102,00 et

# Estimates: 16 & a g =

mEE 4126 102,00 25000

e 6

BHAfETE n/29/24 75 100 125 150 175 200 225 250 275

Balfour Capital Group



