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2. A& WECHRNEESLE = (FT&28%), ARREZHA 5

21 a8 Rpr: HRIMECRHEE LS, (A+B) XN HAREE 3455

fFAMKEER LT 2014 £ 10 A, F 2015 $ AR N G0 E et RE L4, HE 2021 4
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On-demand Grocery Retail intelligent Fresh Market Retail Cloud Service
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Knowhow f @ 'é'n'.-‘l L-;ﬂ'\ ‘;‘.j & i Data
H knr!
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Retail Artificial intelligence Network
> <
Smart Supply Chain Smart Logistics Smart Sales and Marketing
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JLK%JJL’ | £ A 49 SaaS k%@, u;&t%ﬁﬂﬁ“ KT PR TREHRA L LRBIAE,
BEXEXHFE, FRE—T LH LK

> BEE x4
T 2021 Fp5 T EERLS, MAEAZEMBREGESHEAMRS, R#E—F KA K
FEFLEEERLAAREATHAREAMFHA L. RLRAGEPRARETIEHR, X

AIRE BAER TEEEFBROA RN 6

&R FRESALRERR



|:| RISUE%

ESSENCE SECURITIES MR EMIRE

s 43 5 5] T EAE 47 80%04 Lk 6 T 4y 0

B2: HFAREFERXHL S B3 HAAHFEILS

Retail Cloud Services Business — Business Model

3 W offer retull cloud serviee (o enable supernurkets with smart omni-channel marketing, saiart supply chaln managenent and
Omni-channel enablement store-to-home defivery cupabilities us well as smart store operations.
2
SaaS-based empowerment
1 s
Standardization and
optimization
~ O

S

TR AT, B iE AR P FHR: T I, BIZIERF R o
IPO %, % 3 EHE s 20.2%, WAHK 2 75.6%; L+, 4145 A% CEO #HEHK
15.3%, A HZZK 74.1%, ZEFFELAELFR A 12.4%, A 3.8%MZ 2, BiE 4
BIE 8.7%, WMAKZA 2.7%; HirHFEA 8.1%, A 2.5%4 3% 24,

B4 & BREgERREN

[Class B
Ordinary
Shares
Being Sold
Ordinary Shares Beneficially Owned Prior to in This Ordinary Shares Beneficially Owned
This Offering Offering] Immediately After This Offering
% of Total % of Total
Ordinary % of Ordinary % of
Class A Class B Shares on an  Aggregate Class A ClassB  Shares onan Aggregate
Ordinary Ordinary  As-converted Voting Ordinary Ordinary As-converted Voting
Shares Shares Basis Powery Number %] Shares Shares Basis Power?

Directors and Executive
Officers™*;
Zheng Xu (1) 75,555,520 21.668.,178 153 741

Jun Wang (2) 14039242 22 07
Yuan Sun (3) — 8.022.424 13 04
Zhaohui Li (4) — — — —
Yang Li (35) — 8.978.872 14 0.4
Hansong Zhu *** — — — —
All Directors and Executive

Officers as a Group 75,555,520 52,708,716 20.2 75.6
Principal[ and Selling]

Shareholders:
Internet Fund IV Pte. Lid. (6) —  78.384.462 124 38
Freshking Limited (1) 47,222,240 21.668,178 10.9 46.7
XKiamen Missfresh Equity

Investment Partnership (Limited

Partnership) (7) — 54,994,026 8.7 2.7
Image Frame Investment (HK)

Limited (8) — 51,078319 8.1 25
Genesis Entities (9) — 45,429 820 72 22
Tigerteeth Entity Limited (10) 28,333,280 6,652,231 5.5 03

HHRIR: NGBS, RAGIEFRL s

22. b FHEX: WELCHHEER = (T 28%), AMAPFHFELEK, 43
790 7 &

BB IR HAE, R GMV £ A, A B4 ET 2018 4= 2019 S A P HFTE AR E
BAT P HES % —, 2020 S % =; FAf, 2020 54 B R & A & B A7 B e Ry i R A7k
897 G108 28%.

AP (RAAHE) 23] 70 7.4, TAMFEERI 70%0A L, AP (ZV—4A
TR AAR AAREHAPL) KT ELLiE3 2000 L, H B RELRA F RS, ITES
BARE A BB THEK, FORGETNECIHEEH P ELNAH 946 T, L

AIRE BAER TEEEFBROA RN 7
&R FRESALRERR



|:| RIBUES

ESSENCE SECURITIES MR EMIRE

> AP

2018 4~2020 A B M ZE 2021 4 3 A 31 B¢ 12 /A, »#/#H 510 . 720 7. 870
HTHT0 Z LA A . BE 2021453 A31 BIL=AH, XNaAAL 12 ANAF#24 NAH
FTHAMFE FEH5H K T1.1%F= 76.0%.

> ERHKF

#HZE 2021 4% 3 A 31 B+ =AR, AR P SEE LK 2018 F49 558.0 ¥ e

5] 2019 449 690.4 7. 2020 444 712.8 7f= 705.8 T, s a] EiH441E T 2.453 1. 4.504

1z, 5.549 1e#T S F GMV M 2018 #45 47.259 {038 % ) 2020 £49 76.147 127
(11.622 1z %), AAFHKEA 269%. A A F & GMV ik 2018 449 28.360 12T

¥ % 2019 449 49.519 1250, 2020 445 61.840 127, (9.439 12 £ ). AT ELE
BRENFHELNA 946 T,

> B RAAREX

AN KSR ERE LR A F T S b 2018 652y 14.9%3 Ao $) 2019 F 49 17.3%,
—F ¥ 5] 2020 F44 21.1%, #A.E 2021453 A31 B8 1248, A aksELcBF (B
MEY—ANATRAKRRARALGAPF) FREKEIKS A 2106 T,

A5 #ARFECEEHT

Tk FOR A7 2801 Btk BLBCERE S 15 R BEAT 2T GMV
EMSHAR (BA) —BHBPSFESY GuA, G) - %%Efcgﬁ%m%&m) - AGMV ({Z7T)
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300 +
200
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700 20.00%
{ 600 60 - ‘
1 500 50 - 15.00%
] 400 ol 10.00%
1 300 0 Rt
4 200 207
10 +
{100
0
0

5.00%

0.00%

20185 20195 20206

Qo8 ms‘iﬁ zoznﬁ mﬂhﬁ
B H R AT BT ) AL 3%
A L SEAT ROH P T i Ao LR AT Rt 1 31 e s
i —ORPEETE (TTE - ORPITRNE () mzozan
AP MEERNE (124) —’—#:L.Fﬁpfﬁﬁl;"i GTE, )Em - 80.00% 10 76%

QO 24N w0

7.000 120 2500 70.00%

20\%@ 201 o

g ggg 100 2000 60.00%
a000 0 1500 O000%
3000 60 000
2000 40 30.00%
1,000 20 500 20.00%
0 0 0 10.00%

AP 0.00%
(a2t 2 EF zﬁ‘gﬁ 1010'55 mﬂ’“ﬁ 127 AESRRE 20 FENRTE

R ANTBIS, RAETERTL P

23. gk R: 2020 FEKEA6LLA, FTMEREF. BARHRA

2018-2020 4% j CAGR it 3] 31.47%, 2021 % Q1 %8 15.302 12 7t.. 4 H %4 2018 4
~2020 4% Wk A5 #] A 35.47/60.01/61.30 1z %,; 2021 4 —% 4 1530 o4, kb
SR 4 16.9 1270

2020 4454/ X R A Bl %, 2018 # 4 B 468845 47 22.316 12T, 2019 4= 2020 475
F oA A 29.094 124, 16492 {20, #Hak 2021 4 3 A 31 Be9—AEE, HAOtLEEST
# 6.103 12 4. 2018 5. 2019 4= 2020 4, A BALEE6GAEE 453 (IE GAAP 474)

SR A 22.159 e . 27.77 172 15.897 12, =4 Zit4 5 4% 65.826 /2. Ak 2021
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43 A3l A0 —ANEE, FAHEEEESTHRA 598410,

B6: ARRHETKARHE B 7. & AN E
[ -1’ QW] — /Oy B 5RNE (270
70 7 80.00% r
| { 70.00%
60 { 60.00%
50 r {1 50.00%
40 L T 40.00%
4 30.00%
30 1 1 20.00%
20 { 10.00%
4 0.00%
101 -10.00%
0 . . . -20.00% -5 L
20184 20194 20204  2021Q1 20184 20194  20204E  2021Q1
FAAMH: WNd, Z5ZE LR s FAFRM: Wnd, 27152 RGFEE P
BARRAHZRTRI, 2020 F£4) R EHAF 19.42%, A B 41L& 2018 F40 2019 4 £4) 58 4
A4 3.04 {2 A= 5.21 1z, 2020 3Kk 1285%, 23] 11.904 12T, # ik 2021 53 A
31 B¥9=AH, FAHREY EHN A 1.89 12, A FKF I 2018 F49 8.57% LI %
2020 49 19.42%.
RREERL, BARK (2572%) LKA E (9.61%) #RF T, ERHFNETHM
MEBRRAIETBRARATS. A B4HLE 2018 £~2020 4 /54 R A5 A 12.393 127,
18.330 fz 7t 15.769 1zt,, # A e BAE AR (BAHMRA L EERL) BEBMK, K
2018 F49 34.9%F4: %% 2020 69 25.7%., Tptb s, 4HE R R TR 5. THHES
%, 2018 #~2020 % 2021 4 —ZFF, ARG E TR Z @69 LB 554 7.955 12
s 1.4 1250 5.892 /LA R 1.676 121, & HH8E LN ] 93] 4 22.4%. 12.3%.
9.6% 1A % 10.9%.
H8: HAKEERARSD B 9: & BeFmRKE
—0— % —8— R —O0— EARA —— HERHE
i —a— % —— AR %
30.00% 40.00%
20.00% : /‘ 35.00% |
10.00% [ .l
0.00% . . 30.00%
-10.00% [  2018% 20194 20204 25.00% [
-20.00% [ 20.00% [
-30.00% [ 15.00%
-40.00% [ 10.00%
-50.00% | 5.00% | P“‘§X
-60.00% [
o L 0.00% : :
-70.00% 20184 20194 20204
HAHA WIND, 25 5EEFE s HALA I wind, /5 EE AR P
24. B %5 MNC#REB#H, AR EEHKFHL TS
241 WMEALLEFERAAREESE —SEXBF, BE-WA-E4EITHEAR
WMECLFEZ2EFAACEERZN T HEART. lﬂ%%%ﬁﬂﬁ Sk, WE O XR
M FARTE AIREE . PATA T B B A R ATAE R AR 2 . © b LA S Ak SR IKEE
AR A TR RO R, 9
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FEete, BEAAANE R ABERMIRS SR AT, RNCEMA L TR P RREDL
FoE GRS, RIREA R P RBERTF G BFo RS, —ARDETELCEX T EH BN E
BB Gk R Fo LA A AR R F AT R AR

AR 2015 £ 5 A B Al B X, @A 6T E Sk B AR IS 69 ECF
B, 2 A EXT AU RHAREE L5, REARK. RIE. S AL LEF
Pl e B BB KRG HF EAMECLERIR. A BRAM IR, BARNETELZTH
ENEEEANAR, FIAMMECH G NARTER, RA LR WA ELEE BRI

A 10: # BB CHKE

A %o

An Innovator and Leader in China’s
Neighborhood Retail Industry

& RMB 7.6 bn
- o
(% & 11T mm+
4,300+
fﬁ 128.5%
39 mins YoY Gross Profit Growth
v 54 n 1.9 trn

—_ 14 Size in 2025

1. For the twelve months ended December 31,
B 2 ol warch 3 200,
[ 30 e three monins ended warch 31, 2

AR DABIES, RAAERTEF

kA, BATAR 4000 #FHik SKU & 12 Xk, TEALHREH —SEXBF. £
HmaFERE. FE AR KF L. B B B B &R BW. BB S
B AT A B 48 2% SKU M 2018 449 2,200 % A9 /& 3] 2020 4749 4,000 % A, HAREET A2
it 20, 000 A~ SKUS #9& 7 25eH, HERB XK. ER P TITHE, F¥H T4 39 54
M AT

BRETEA AR FRRFANTELIAARL 80%NHHABEREAL>H, & F4TLk
55%89 - F3g AR F, A&7 &7 A RILFI A 90%, 2020 F bt HAd 2300 K,
BARP REFE S REBE ORI, d—FFRREMEA. RSP EF ARERLT T A
R R AT ECEE R AN SR TENTEIRR, ARS8 SR TR LN T H
PRI

B3 NS R AR T 94% ¢ SKUS BT A £ 5 & (Wt k) #2485, Fu-FH
B B RARR A 2.5%, W EAEARHERKZSA LT 6.1 X5 3.8 £, Hlde, #E
KRG EREN24 R THKES 13 X, AEAFRRENELAHEREN 6.0 XK TH32 2.3
j:\o
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JE Bk AT, 5] R A A ELiE R ARAE AR 5S4 RS K. 2020 £, A %4 A% 100%
BTy B BLiE R, it 80% #9IT AN EITEE 10 24PN B TR E L. RIBEXFH
B IE, NANBERREFHERIAS0ATE, HFFHNELCREAFLY KT,

Bll: #ORSEXZTHELHAH

Beijing
& Tanjin 4 Key Operating Districts
Langting” ) 3 ’
Shijiazhuang e

» Jinan
Talyuan e/

/ )Qingdac

NaMyy Wuxi
Suzhou o7 10 Quality Control Centers
Heigl 4 J  )Shanghai .. <8
Wuhan = -
Y v ST ) 16 Cities with DMW Network

" " Mangzhou ’

Guangzhou
4
Y

Shanzhen

HHRR: BT, BAZTIEFAH F o

AN ELZT—ANZLEEERTENOR TR A%, BENTRI R TIPS E
B, REREZEANARRENEE, REZZH T4, 2020 5, A PREZFEFTIK, A
0.6%, Flaf, 4 RA P AT Z SRR 2 LM E, NP RELFHFRBRE K. FE5T
AR G REA AR T A SRR G KE Rk, 2018 £ % 2020 4, A A8
FHLApp RS A KA P (I FRAARTHE S SR ERRG S A P) KERERI,
2 A A 510 7. 720 75 870 7, EB ke9-FHHRAEE L3k, AHZAPFAEEHR &
Bk 2018 449 2.453 1L+ 329 £ 2020 449 5.549 124,

B 12: #FBRSFREKRSR

A EFEE figiE RRRER
& E80%MY Y M B K ® 94% [t] SKUs {5 7] £/ E * RA5E0H 100% 1Y * ETtF0.6%
HAEM# (47k55%) 5L (HE ) $24t TR R, & FiTHFHRa.6T
& RGP EER & PR ERGE Bt 80% MiT HL{E10 (8. 2R dh A
90% 2.5% SR R E 11.57G)
& 14300 4~ SKUs; & AR R R HLs & HA-EE R OF R & 0 PR
20000SKUsH] ¥ H %k x

224t 50.2 T8 ¥ ik Fl98.07T

AR 2N TBIR, R IEFAT o

242 FRABEAREZN, FEFERNERBIRAGA P AREHEETHE
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EHN KR B BB R ) A, FRAR AREERFREBZRFHE, REF
ARSI —ANRBREAELINHFHNBER, EEEREYRLA TFLHGELRT
&-HREEMERAIN), FARSFAHGR > HER TR ETH THELEE —, EHRAAKR
AL EHES 5 —

HEBEEH. FENAAFEETHEAART BERE NEA(RAIN M = KAk, AR ¥
AFEHARENH ST O LA TR 100%KEESH P ETFALERG R K. AREDERT,
RAIN 4t % SEAT 47 At R A9, A B AR EEA 98%4Y A& A4 5T ik . 97%9 R ik F F= 85%
WEGERHEEEEHAKAD TR, BAHTE LG EH, AT B A8 3 R 4t
LA 1.8 X, MAAKZL 2.5%, HFHBGHEEEFRA 6%, LIAT HEELEMEE
PO SR 09 A, ST ELALTT AR BABE B T O AR GG HEE AT R], AR AR R AR

HAAEF FEH PO R BEOTARH S OIS, FERTAITRN R %, A
RAZd, WMECTAAINAERERBFAIRA T &, L 99%69 B ALt 22, X
A A AT 1100 7 2 hl . RAT AR L E 85%9 L4 Hr 44

b, H ARE LS X kg B RE W LRAIN ST 64, B FREEXTAEE
TN AR AT AT E R RS, RAEARRE AL H N ERE FH 5L
HFAEE S

B13: S#ARHFEEERLTS

DMW Model Featuring High Quality And Fast Dellvery

S5KU
éj 4,300+

@ AINGT LN o 32 5 r‘
|ﬁ i
= “h F '""I =3
Cantar ,:;',. ™ I
Om.. c-m-r et e Vgeiorres «m-q; i -nup-w i
@ D"M A 1 ! Average Delivar Time b
Lé‘;:l:f;:x = T; ' ,' 39 minutes rz
Demand Forecast [T v
111 Awrnge nursae i 2060

(3] Avernge uneser i X101

P Largvacaie standurdiand nd customized oparatian powsrwg by RAN

FARE 2 ARIES, REERETEF

243.C#EREBR, XHaTBRXTEAS HH A R%E

RSN ETIMES “(A+B) xN” #94R BE % 44 Bk, L+ ARKETTELR
MR, Mk sh. 4B AEEEAE 2020 A0 2021 £ SR BATHEEY (B) HEE= (N)
AR, NEAQRFLESSE I AFARS “RATERROARREHFHFSE,
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B 14: & 8468 LB X

Intelligent
Fresh Market

Retail Al Network (“RAIN")

e W 9l

Smart Supply Smart Smart Sales
Chain Logistics and Marketing

AR 2B, R IEFFT o

FRARSERGAEREFTHLEN, FHOrTRERLRETY, 6 1) KEHYAH L.
HACTH PASFIIANILE; 2) AR PFRECIE ST IM4. AL E4H. CRM T A 4
HMEE N SaaS R 3) HIFEEGNH P A TRESLAZ LA E, @l
REXHTFE, FRE—F EH LS

F ARG EERBN R GAMEET P RKIRGAE, SaaS FREFRAERH P H L5
GMV KB4, Hakz 2021 45 F 31 B, HHARSFTL 14 ARy 54 KR T %7
BEW, FTf 10 AR ey 33 KEFHIFREE . M@ E AR 6 i F bz
I, WERDHEAA D RFLELR TERBKPEIENF &K,

i
)‘N

AFERENL (RAIN) HAMATE . ETHs09 3585, HFARETRFT LT
Lo, VXAEﬂL%‘fﬂ’iuiﬁf@ké’Jﬁ’lzil:/*\ﬁﬁlo 3% b 538 3T A A AR iE B A
i S E 2 F 1B R), KEEZAA, HBBMNAKFH T X HRiEZE 3 &K
EE P H S, WA AR,

KA A T2 IR R A AT . 13
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3. THER: ZIAHAM. WELAL 1000 A, B LFRMEHE.
2020 4B B

31 A3 HA: BEHARKZLEE, 202101 #A 150 74 R

2014 43 A, "TAELENFT L TL IR APP L%, 2017 45 H, Na &R A s vk 4,
EXZLEATARER, BH) FaEFHAR. TECR K AR 29 o4Pfuit 3] K9 IR 54
X, BEHARIEF) > Wsk R, AR P RAEDRAHZ. RS T, 5 EH 26 A 8K F IR
Yo REFCRAELZ LS. R EBKIL AN FMFRT, SRAIRELET K LE 29
ARWF, EFSARTLERFRFETHEARLL 1128 GMV,

IR SRR AR TSR . A A, HEARANAE. A EMBE. KR,
B, BRSNS EN. Ba. bR, THER. Kk, @& AL
EH B AOEAR. WHABE. HEAZCAN. FEY Bf AP RS, i)
S0 B Bh X—E bR A, IR G RIe, AR AR P AR SR 8
R Foe B A B 5

BAERNSE—F 0 H SZANTFER, AFTEFTER . "THREFRMBG SKUS %2 M 2020 4
4 —% Lt 5700 % A3k s] 2021 F 5 — 49 12500 % A

B 15: TR EX T 245 % B 16: TR XX app R &

< &

QOGO I

ARE kB OKREE ARME 2

I E #H HE Mg
K EERERTR UM
SR » oo SHIRE | HRRE | BHTH
5 ¥11.80
@ @ I BREEER S ¥11.20VEXER e
T ETAE 5000/
EEELL) WRE kSl KREE LSRR ez ORI | B | TR
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ARESR  REEK  HEERE RER EE—E TR BT £95009
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BTG 3500/
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T /FE VS0 Vo0
@ 3£ 300g
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BAIAG T T RAGTELER TR, ABKEFQRE, FEHEFEIWME. B A,
AHRA P RERFEMHITRARR, 05 (—) UEF 88 LAMNLITEFALR, (=) &
4108 L EMFHEAR, (Z) H#FEEI0 AARTPANLITEEAR, (W) HFH4
AEERRFTHse THRER FZEFFHRAAF . Hlde, FTAEIT iﬁ%ﬁﬁ,%m&i
TUFRF =N T Fao DAMAERFRZOKERERARZ A, XEMANRGFE BT —

AR 69T T K G959 I do s LI, WMEE ETUARA R deti® (BATL 12% 6937
Fo) WKL EW T e, FHFZ VIP BEFRGF2RE AR EN. TTUAFZRFER
83T B4 F JLR

TR L ENFRSE EWELT, I RFA 303%K RN, EFLRA AR 31.6%,

H S HEHEAMAGHFE ARIT 1%; "TAE (69 7 T4 K-+ 4 EatBetter Holding

Limited # % 11.6%; % & % 4@ Internet Fund V Pte. Ltd # 8% 5.7%; 2 X & %% A4

&56%'Kﬁ%@LﬁSWWCmmx&mmGEHLC%&EB%;%%m@ﬂ%CMC%

A% 5.3%; #4#7694- 8 % Al it CTG Evergreen Investment C Limited ¥ 5.1%; &
2 - R/R4A4) A6 DST % Aid i3 DST Asia Entities # 1% 5.1%.

B 17: TR KRR

Ordinary Shares Ordinary Shares
Beneficially Owned Prior to This Offering Beneficially Owned I diately After This Offering
% of Aggregate Class A Class B % of Aggregate
% of Beneficial Voting Ordinary Ordinary % of Beneficial Voting
Number Ownership* Poweri# Shares Shares Ownership# Powery#

Directors and Executive

Officers®*:
Changlin Liang(1) 105,502,250 30.3% 30.3%
LeYu * * *
Y1 Ding * * *
Eric Chi Zhang = - =
Philip Wai Lap Leung*** — — —
Weili Hong*** = - =
Xu Jiang — — —
Ping Yang o o o
Zhijian Xu * * *
All Directors and Executive

Officers as a Group 109,868,169 31.6% 31.6%
Principal Shareholders:
DDL Group Limited(2) 54,543 800 15.7% 15.7%
EatBetter Holding

Limited(3) 40,181 400 11.6% 11.6%
Internet Fund V Pte. Ltd.(4) 19,749,750 5.7% 5.7%
General Atlantic Singapore

DD Pte. Ltd.(5) 19,514,350 5.6% 5.6%
SVEF II Cortex Subco (DE)

LLC(6) 19,331,600 5.6% 5.6%
CMC Entities(7) 18,399,900 53% 53%
CTG Evergreen Investment

C Limited(8) 17,819,000 51% 51%
DST Asia Entities(8) 17,574,200 51% 51%

HAFARI : WNd, R ZEFBE s

32, k4K ITEHERM. WELHEL 1000 4~, A¥XH AP AdA 690
7

AT, TAERRFEHCALZLE. L7 B M AMF L ART, HESHKE
A3t 1000 A TECEIAHH R X RLGRT, BHALINLRE, RBEHEETE,
EHH B EECHITEREEMES, AP FATEE Rk 29 540 fp ot 5 2] K.

AIRE BAER TEEEFBROA RN 15
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B 18: N3 H LAEX

High
Purchase

}W " 7 Frequency
5y
3

Product Qualit -
roduct Quality
Speedy Delivery RAPID Massive Scale
Product Variety GROWTH

™~ \

{ &é’

4 \ Optimized ( /V‘::’ \I

Operating O‘wg““

Efficiency

\ p

4 —

HARI: LT, K15 EFTFF P

> AFP&

2021 £ —FfF, TAEZEABX L AL AKE 690 5. & FHHEAZH AP 2018
#4925 40 77 ¥4 Ao ) 2019 449 260 F A= 2020 £ 69 460 F, 2021 &£ % —FF, NEWFY
FAXGAPH#—FiE3 690 7. NaEL TR IRAEKRG R P B

> GMV

RTHIH AP ARG RN, EE—FEALGRFKGIA R P A GMV F a9 & FLk
2018 4 % — 5 69 51.9%3 4 3 o 5] 2021 4 % — 5 f 69 81.6%. T E % GMV M 2019
449 47.097 12 L3 %k 2| 2020 449 130.32212 ¢ (19.89112% 1)

B 2018 % —FRMEH LR HXN AR, RAFHEAXGLA T 2021 $E—FEHKKE
it 1507, LEXHA P 220%, £ FHEGMV F b1k 47.0%,

> AR A P

2021 4 F—FEAAH 150 T X EAXH AR, SHAXH A 89 220%, 25 GMV
BAH AT.0%), B -FHEA R R 6.7 MTHE, 2019 S HEANAAXH AR FHERY
407 7, 2020 4 A% 478 4, K XBIHA LS A P48 6-F3 3k,

AR EZ AR, METARRGRAFOE 12 NAAF 24 AR @l R 5] A 64.2%F=
70.5%. £ 2021 & 3 A 31 B, AXAHEBELSRIRUAR, 2RREGHE A 48.8%. %
BT, BEAARGEREAATAES LT3R L% 2019 F45 407 TAR TG F= 2020
05 478 LART, KXARIA B PTA S M P a9-F3 05 %A

AIRE BAER TEEEFBROA RN 16
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A 19: "THEXRXEEHE

0T R SESEGMVELEE TR EEA B HE
EmGMV (1Z73) —Yyoy mEmERG (uR) -B-BEURZEFHE (BBA. Bl
140 1 600.00% 80 58
120 ¢ 1 500.00% 70 17
60 | 16
100 ¢ 1 400.00% 0 | 1
80 -
o | 1{ 300.00% 40 | 14
30t 13
1{ 200.00%
40 20 | 12
20 L l 100.00% 10 L 11
R : : : 0.00% 0 : : : : 0
2018 2019 2020 2021Q1  2020Q1 2018 2019 2020 2021Q1  2020Q1
N AR LT i B - =
AT & L3018 E BUE
TR (128) ——yoy

600.00%
70.00%

a5 i 80.00% 70.50%
64.20%
4 500.00% 60.00%
2 ¢ ’ s 000; 47% 48.80%
. 0
4 400.00%
15 | ° 40.00%
4 300.00% 30.00% 22%
1t 20.00%
4 200.00%
’ 10.00%
05 4 100.00% 0.00% : . ' :

Y 9 :
PEE N e %ﬂ,\\ﬁ@mﬁ 2

0.00% =
2018 2019 2020 2021Q1 2020Q1 %?ﬁ%

RAFRIE: 2N BT, B IERBFI P o

33. ko BLFEAREH K. 2021Q1 K 3812, #FTHRAF I X

TAF A 2020 FR BT, #THRELRT T Ko "THEEAL 2019 £, 2020 £
Lo A 5-%) 4 38.80 12 4. 113.36 12 ; 2021 F—Z& N & e blg A 38.02 124,
LE R4 A 26.04 1. 2019 £~2020 F, TR ELEMH ST HH A A 18.734 L.
31.769 1z u; 2021 £ —ZF ., NEWETH A 13.85 24, wm EERMTRA A 2.45 12

fEJO
B 20: "TAXRXERANEE B 21: "THRRXRXAHNA
- N (20 — YOy B 5FE (28
120 1 250.00% 0 . . .
100 1 200.00% S
80 | 10}
1 150.00% 15 |
60 |
{ 100.00% 2
40 o5 L
20 | 1 50.00% 20 |
0 0.00% *
: 2019 2020 2021Q1 202001
20104 20204  2021Q1  2020Q1 F i Q Q
AR Wind, 22152 RAFH P FEAFA IR WInd, B fZEE AR s

BOTHRRALTTEAEERYRKEWR. TELCEAREFRIMEIREREAN, TAEE
2019 4~2020 4 Jg ¢4 A% 3 A 19.369 124, 40.442 1270, &8 S 208 N4 rh )
57 A 49.9%. 35.7%. 2019 £~2020 £ % 2021 £ —ZF, "TALEAME R A 5@
¥ b 5% A 2.604 {27, 5.687 fz A% 3.183 124, & %498 gL A8 bAs) 55 A 6.7%.
5% A% 8.4%., %5 4R &M 2020Q1 # 9.4%Lt F+ £ 2021 F— & fF 4§ 36.4%,

AR AR TR RO A AT 17
EXPLEESE T AR



|:| RIBUES

ESSENCE SECURITIES B2 AR
B 22: TALEBARS 23 THRIZEFAE
—o— ERIE — i R —t—Eg%iﬁiﬂﬁ X iaéﬁi?;?
40.00% 60.00%
30.00% 50.00% |
20.00% | ./0——4/‘ :
10.00% 40.00% |
0.00% - - i
10.00% |l 20194 20204 2021Q1  2020Q1 30.00%
-20.00% |- 20.00% |
-30.00% |-
10.00% |
-40.00% |- '4':"4'-—/’\,
-50.00% | 0.00% e e e
-60.00% L 20194 20204 2021Q1 2020Q1
HARA: Wind, £ 72 R o AR Wi, 25 E KR P
B4 K=AXKETHLES —, BEALARNTRKOFZETEHNKE
& CIC #5943, # GMV 2, 2020 S T4 L EFTHmE 4 10.1%; A GMV A #5249
GMV ¥ F M 2018 F69 7.417 1z 03g K5 2020 69 130.322 1zt (4 19.891 12 %
), AEFHEKEH319.2%, X—MKEGELFHETFEXE, NIRRT RAH 114.6%
B AR ARG K& b, 2020 £, EK=AXKRTF, CMV X F55F PHLE
BEAARAT RREZNSETT RLFHER, TREERSFECRACEL LE,. 7. &K
Il M AMF 3L ART, TECHKELL 1000 4. ARZAR, NAKFT —¥E
BRI SRS Fe iR R RAE AL, AT LHERM. RERBATHGXEREE. REAE
. BATAEAT. HBES M AERK LS L. A TFTHEEOHE TN Fa AR RIES
A%, ERINWME LRI, &R, KW, YR, FEEF LAY, BILT R RA, 312
B24: TAZERRZE AP ERORFHLBEST R
: P o
L 7 e b 2 l
i W ,eaits A
e @ ®
E Procurement Reglonal Processing Centers Frontline Fulfiliment Stations Users
=
£ ‘
1 ey
QE J;I;:ii:i‘:ll‘l?';:’.,'?:‘.',‘:ff:,r o T~ ot ,‘;?-’.”;i;':}".;‘;.'.?.’x:?/f:?.; “"”’a”’ e gt
HAHRIR: 2T IBIRS, AR L
> R
S5rH#BERGEEHERIENG RS AR R AR RER EORR = 2SR,
2021Q1 M 1600 % RAE S B KM T AT 12500 4 SKUs, GLiEHERZ S A EmEHLR
Hiea Ade. P 1) #rsiatt: 2021 F5—F ), "THRASEAART 5700 ANF 8 K> ob.
FAR AR TR AT RO A A 18
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K KA it SKU, 2021 % —F %, & MAERBRAELEFH AR S RY
B A B R R AR L) AB 3T 7T5%., B BE, A 2019 f£3) 2021 FE —FE, NG E S R
@EAEE—AMKT 0.1%. 2) B ASEY: 202101 B A %4t AT 6700 4, b2y —
FRHAET, —FRPHET . AL DL FHE BADOT RCIRIFS RS, H
MALEFBRERE PRHBRRETRRBAFXERE RO L5, 3) aARE: €
L5k R E A B AR T R AITRES AN, FELTETAARME R, 4
PRGN AR T, GHEFBFHEHEA. TARXB R K Fom 4. 2 E AT EH 6
frde. B 2020 4 7 AR AA S E Sk, 2021Q1 A &M i) GMV 5 GMV &
=69 3.3%., HALRM LiE A A IR ” s GMV & Eif GMV & £ 49 8.1%.

B 25: "T<H H &X¥A

HAFRIR: BB, RAAERBL P

> Ak

2020 <5, NG 0gA SRR Fe TR e ) — R RAT 3L B A R B3 A 2.2 RA= 3.9 K. ¥
CIC #, AR —ifH, »NaMAEGERDERPA = BR K EZKTITLFHKF. BRE
20214 3 A 318, AEAAFEH UARTEZTT J0ANARBEmL P, AFRAMHBES
— S EESZARTLE AR HERFHE.

I, CTHRER KL — AR LREF A L6 HARC ARG, W AT BAFm & ) TR
TRA . BAET, TR RA SN EAREA ZE ] 90% A, 0T E sh IR A F L 3] 95%
AE, mAHRAERE 1%,

> X

3t FAE 2020 4 12 A 31 HiaEg WAL L mah— & Buitsh, ANE 2021 £ 5 —FE
HHEDXMAITEHR. BEATEROEARGEIRLETERELTTOE B I ITEKE
KT 92.9%, %%tk 2019 FREHHEK 79.1% Fo 65.4%, 23 E4RH T EF S 09 RS
B AT A& S @R R, A 2021 5 —F FE 5 R 4 H 95.2% F2 0.05%.,

& CIC #, £ 2021 % —FF, N RHA®RECTH SRR HERETFE T ER
FHi9z—, BF 2020 £ 12 A 31 BiEEHER LRI R BERE, £ 2021 5 —%
B, BT P HER AT 85 AT £,

> Bif

N8t R B F Z T SAT S AEARAE 89 ST B F e N 8] 69 A P SUAT T S N 8] G 8] G ST
SAEPAE KRB, AT AT T FAE A R OTE o A E I TS B — ARG
LKEATIE, AR EMAMARK, BE 2021 £ 3 A 31 8B, AaAAT 16000 LHEK R 2
3| B RN MR R A SARE AR A G I AR AR . BT AAMNA P EERRAAL
B A, NAEFTEMANNGERSMEMEREZT R EN IHFRTR, FBINEH

AIRE BAER TEEEFBROA RN 19
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34 A AR B E B R

BEBRYBEX e KB T F SR RET RN GTY, ALTERRXEFSTREST
FRREAFLFERROARBEE . Fldo, ELEGTARBEREFZET LEHEXE, K
2019 SFIrdsE AT IR, A 2020 F T F5Fwig 7RG R 2019 F4= 2020 F,
HRAE S e 2L ANFIRT A48 44 F GMV, # %2021 43 A 318, MeH 54
WA A E GMV AR 112, A¥ GMV ks 11z aegatia M ke 17 A8 (2017 £ 5 A
) GEEALMe 13 AR (2019 F 1 Aid), FHIM 2019 48 AR #4442 % 6 NA.

ok, AE 2021 4 3 A 31 B, LHETEIREIRT, UAIME F E Ao ik 38T A F 0K 5 S+
B kb E RAUIE, PrA X IR TTHRIAA R E. Hlde, 2020 F 9 A F o #EANL E
L (PE—AMESHTATZY 70 %, 2019 5 A % 425 31400 TAKT), HBRET
vb b5 % BT ) BB 4G PR AR IR B

B 26: TR EELAE

Direct Procurement

Transportation to Regional Processing Centers

Transportation to Frontline Fulfillment Stations Digitalized Sorting and Labelling
— at Regional Processing Centers

1

-
] ! = al -
I | ki I 1r
SRR 2
1 HREIROR) ANNINES] 4
1

Packaging at Frontline
| Fulfilment Stations

Users Enjoying
Products ad

Delivery to Users

HHAFRIR . PBIES, RATEFFL F oo
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A 27: REAREE T LA R

4. 47 8% K LEBiE£iA8) 20.9%, #E LK 2025 £ F AL
A % % %) 306812 7%

REAREEFTHAE 10 FLEMN UL, RP A REITLNEEEFLENGTHRE,

R, PREASREFTYRFRIHK, 2020 S+ E A REFTHAHLAL 5 H1LT. N
ABTERERE, BT, ETHFEATEELRERISNASTEEE, RAPEAS
& LS R R, {238k

41 ZRAEHTEXS 5 FiL, KLBEERA. WELEXELEHiEA I 60%
4.1.1.2020 # H B AR XL wHMEAF 11.9 5o, 28 TEiE3 5.0 5L

2020 # ZAAREE FTHAEL S 11.9 Ffet, A48 50F51Lx, kiR 69 711,
Wit 2025 %53 15.7 F42 4. CAGR # 5.74%, AKX BEZHAARF EE P RT X5k
—y, EZRRLESM. FPERERS R, ERRIERT Sl .

R A RKHF R EA . 2020 FFHHE 33.1%, BF (&b 37.4%) Fok &5 G40 HAR
Ko BT AAHTHRARXEETHY T Empy T4, BFmHTH 2020 469 Tk EA
37.4%. HL%—, AHTHLE KRB RHE, & 2020 F 27409 25.9%, A
B AR X EA LA, LT 505K 2020 449 0.3%3 Ao 5| 2025 449 2.3%,

28 WEL. AWM. L& THTHORE I RN

—— CAGR (£#)
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k@ B & 10%

it 4] it i 0%

il 20204FHAE (428D 20254E R (142.78)

B
o

7]

TR LB, ZAFHERTT P

AR TR, BAFIERTFRF

2020 $——ZRFTAREEFTHMMSY 58 FiL, = WEBEFTHHNHA 2.9 FLife 3.1
FALT. HEREAAZIAEHERESF, TRAG TR FTIERY ZF. Lb— Z2RF
BEMIURBTAHE, ks 35% A E; ZLZAMERT PAEHSEL T AREKR. LP—=
LT, BFELEMLRE LS & 2020 £ 5452 509 38.2%. A 8Tk h LR R,
x— R IR 9 B AL B TTRR 9 A A 18.0%F 21.8%, 2020 18 = & Fe K K IR T 49 T 4
A5 ) ik 5] 26.8%F= 31.8%.
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A 29: REARZETHRELELRT LK T HH R H30: REAREEFTHRNEKE (4N
(2020 # %32, +17n)
m HAh FAEE W LR BETE A B a5y m w8
5000 r 160000
iggg " — 140000 |
3500 120000 |
3000 — 100000
2500 80000
iggg i 60000 |
1000 40000
500 | 20000 r
0 : : : 0
— Yk T YR =R PUZRKEULR 20164F 20174 20184 20194F
HARIN: 2T, RATTEFRTFRL P s HAFRM: 2 AR, RIGIEFFEF S
412 &% LB iE%i1k5 20.9%, KEL EAR EE S EME T 20%0% £
BHELPEMABLERERET, B#HTFPEL LAREEhEE K, BEHGELFH 4 020
BABEXGHAME THENSEE RE, K L5 F£BHE K, 2020 FRELX EARLE
BiEEik5 20.9%, KEL AR TEFLTFTHALM 2016 £ 7,137 23Kk Z 2020
F09 24,880 17U, ¥ GMV A, Z AF3KEH 36.6%, it 2025 #4443k E
71,649 1o, AAoE¥KEA 23.6%, mALZSELEF M 2020 45 20.9%34E n 3
2025 #-¢4 45.5%,
B AT B U R A AR AR ) T AR W LT B ET 3R /309 5, P COVID-19 X ifAT F 23
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