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Salmon Delivery Chain Financial Forecast & Valuation Model
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% 12 #% % | EXECUTIVE SUMMARY
S)

LSIoN EX & EEH M F4A | Salmon Delivery Chain Financial Model

A8 # %, | COMPANY OVERVIEW
ANAA—REEZTZL B F O LAY, BLEEFEREBHRIRELE BRI ERS. A8 TORERL, RARKZEETHX, B35 75T
GRRREP, WRTIVEREY K, BAFTHH— = BIRT 8 KL R A 0h 420 % BEIR,

J

£ 50 %4547 | KEY FINANCIAL METRICS

W 535 4% | Mettic 2022 2023 2024 2025E 2026E 2027E 2028E 2029E

# N (7 1) | Revenue (0000) 669 2,387 5,591 10,368 16,486 23923 32,654 43,470
M ¥ % | Revenue Growth % N/A  256.60%  134.24%  8544%  59.00%  4511%  36.49%  33.12%
EBITDA(% ) | EBITDA (0000) 73 97 553 1,444 2,583 4248 5,939 8,079
EBITDA# 4 % | EBITDA Margin % -10.88% 4.06% 9.80%  13.92%  15.67%  17.76%  18.19%  18.58%
##138(7 7) | Net Income (0000) 91 38 347 889 1,655 2,791 3,949 5, 407
4] % | Net Margin % 13.57% 1.58% 6.21% 858%  10.04%  11.66%  12.09%  12.44%
B W IL4 7 (% 1) | Free Cash Flow (0000) 153 -36 264 688 1,437 2,567 3,762 5,235

BEHAF | Operating Metrics

M K 11JE 44 | Ending Store Count 5 13 25 40 58 78 100 125
# A 11J5 4 | New Store Openings 5 8 12 15 18 20 22 25
34 3 JE WN(F L) | Avg Revenue per Store (0000) 267.8 265.2 294.3 319.0 336.5 351.8 366. 9 386. 4

#4153 % | VALUATION SUMMARY

4% 48 7 % Valuation Method SEHE BRRHE  EROHNME
(F ) | (7 ) ()
DCF44#& | DCF Valuation 83,348 100,614 100.61
T bk 8] % | Trading Comps 18,875 36,140 36.14
TR % % | Transaction Comps 46,033 63,298 63.30
AP H 444 | Weighted Average Valuation 56,543 73,809 73.81

454X | | Valuation Range

FKARA ML | Low Per Share 66.33
% 5 #F M MA | High Per Share 81.28

#F % & | INVESTMENT HIGHLIGHTS

V THIE: ZXEEARR RO RR, FHERRALY, AATHEKED

VALEX: BFFEE, RIEABIEFERET R, FAFLERTE

V BJEREA . R EEBITDAA I £3512-15%, XA BRI L2345, B)E BFBEAKF

V KA F2025-2029 530 1 A AT 1525115, RN AR 38K &K 025-30%

Vv BAVEES A AR B ILA B R RS, 2027 S EARE T R4, 20294 4 H] £ 3K8-10%

V 5L A2 DCFEE L AT b 8] ik, iR T HRMALHXKTT, 5 2029E P/EAF R AXXAE, AL ARI] T
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G EFRY T ARBRELFZEEH AR FATHR
FWZ FB & | Macro Assumptions

183%R | Assumption 2022 2023 2024
GDP¥# % % | GDP Growth 3.00% 5.20% 5.00%
BRI K % | Inflation Rate 2.00% 2.50% 2.80%
K43 K % | Terminal Growth Rate

P 434 % | Tax Rate 25.00% 25.00% 25.00%

I11JE & %3+ X] | Store Rollout Plan

B3R | Assumption 2022 2023 2024
#4118 | Beginning Stores 0 5 13
# F11JE # | New Store Openings 5 8 12
) R T1JE £ | Ending Stores 5 13 25
433278 11)5 4 | Avg Operating Stores 2.5 9 19

# JE I A\1B 3% | Pet-Store Revenue Assumptions

8% | Assumption 2022 2023 2024
T3 EF2M(L) | Avg Order Value (RMB) 85 88 90
Bl R4/ % | Operating Days/Year 350 350 350

B ¥ %% - R W4 | Daily Orders by Store Maturity

#14171JE | Year 1 Stores 45 50 55
%24 171)E | Year 2 Stores 75 80
%345 +11)E | Year 3+ Stores (Mature) 95
A% 3k B & 4% | Maturity Factor

%14 | Year 1 60.00%

%24 | Year2 85.00%

%34+ | Year 3+ 100.00%

FI483% | Cost & Expense Assumptions

fE3% R | Assumption 2022 2023 2024
A& R K % (COGS %) | COGS % of Revenue 38.00% 37.50% 37.00%
$h3 & 404 % | Platform Commission % 18.00% 18.00% 17.50%
115 #84(7L/ JE /%) | Rent per Store/Year 180,000 185,000 190,000
1715 AL R A% | Labor % of Revenue 17.00% 16.50% 16.00%
I171JE K # % % | Utlities % of Revenue 3.50% 3.50% 3.50%
I1JE & 4% % % | Marketing % of Revenue 6.00% 5.50%  5.00%
28] %3 E B % (75 7L/ 4F) | Corporate G&A (0000 RMB) 120 150 200
# )5 I W% B (L) JE) | Pre-opening Cost pet Store 50,000 50,000 50,000

AT ZB& | Capex Assumptions

B3R | Assumption 2022 2023 2024
B B KA (F A/ JE) | Initial Store Capex (0000 RMB) 18 18 18
Y37 F AIF XL & | Maintenance Capex % of Revenue 1.50%
B) & K 542 R F TR (4) | PP&E Useful Life (Years) 5
5378 % | Annual Depreciation Rate 20.00%

iz F AB % | Working Capital Assumptions

1B % R | Assumption 2022 2023 2024
R 2 B 4 R 4 (DSO) | Days Sales Outstanding 5 5 5
F 5 B # X 4(DIO) | Days Inventory Outstanding 3 3 3
JFLAS I 2 B 45 X 2 (DPO) | Days Payable Outstanding 30 30 30

WACC# ¥18% | WACC Calculation Assumptions

8% | Assumption 2022 2023 2024
TR e #] % | Risk-free Rate 3.00% 3.00%  3.00%
BetaZ 4% | Beta 1.20 1 1
T % W4 | Equity Risk Premium 9.17%  9.17%  9.17%
A RA | Cost of Equity 14.00% 14.00% 14.00%
1k %A A | Cost of Debt 8.00% 8.00% 8.00%
L& | Tax Rate 25.00% 25.00% 25.00%
15 %M AFBLIE) | Cost of Debt (after-tax) 6.00% 6.00% 6.00%
H AFME AL E | Target Equity Weight 60.00% 60.00% 60.00%

A A7tk 4P & | Target Debt Weight 40.00% 40.00% 40.00%
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W %42 A48 3% | Financial Model Assumptions
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WM AR | Revenue Build-Up Model
o (%45 7 AART | Unit: 0000 RMB)
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11JE & %#7 | Store Count Analysis

I1JE #5447 | Store Metrics 2022 2023 2024  2025E  2026E  2027E  2028E  2029E

#4117 JE % | Beginning Stores 0 5 13 25 40 58 78 100
#7JF 11JE 4 | New Store Openings 5 8 12 15 18 20 22 25
#1 K118 % | Ending Stores 5 13 25 40 58 78 100 125
3B % 1)k 4 | Avg Operating Stores 2.5 9.0 19.0 32,5 49.0 68.0 89.0 112.5

11JE BB 4 #7 | Store Maturity Analysis

1 SEhrak | Store Vintage 2022 2023 2024 2025E 2026E 2027E 2028E 2029E

F145171JE 4 | Year 1 Stores (New) 5.0 8.0 12.0 15.0 18.0 20.0 22.0 25.0
% 24118 44 | Year 2 Stores 0.0 5.0 8.0 12.0 15.0 18.0 20.0 22.0
%34+ 115 % | Year 3+ Stores (Mature) 0.0 0.0 5.0 13.0 25.0 40.0 58.0 78.0
171JE 443t (34 | Total Stores (Check) 5.0 13.0 25.0 40.0 58.0 78.0  100.0 125.0

¥ J5 A 3 %% | Daily Orders per Store

A # | Maturity Level 2022 2023 2024 2025E 2026E 2027E 2028E 2029E

%14 11JE | Year 1 Stores 45.0 50.0 55.0 60.0 62.0 65.0 67.0 70.0
%2411 | Year 2 Stores 0.0 75.0 80.0 85.0 88.0 90.0 92.0 95.0
%34 +11J5 | Year 3+ Stores 0.0 0.0 95.0 100.0 103.0 105.0 107.0 110.0

N H | Revenue Calculation

AL R, | Revenue Components 2022 2023 2024 2025E 2026E 2027E 2028E 2029E

F1ET1E BN (7 7U) | Year 1 Store Revenue (0000 RMB) 669 1,232 2,079 2,898 3,672 4,368 5,056 6,125
24115 BN (7F 7T) | Year 2 Store Revenue (0000 RMB) 0 1,155 2,016 3,284 4,343 5,443 6,311 7,315
B35 +11)5 BN (7 ) | Year 3+ Store Revenue (0000 RMB) 0 0 1,496 4,186 8,472 14,112 21,287 30,030
BN (7 ) | Total Revenue (0000 RMB) 669 2,387 5,591 10,368 16,486 23,923 32,654 43,470
PNIE K % | Revenue Growth % N/A 256.60% 134.24% 85.44% 59.00% 45.11% 36.49% 33.12%

N B4E | Revenue Reconciliation

B4ER | Check Items 2022 2023 2024 2025E 2026E 2027E 2028E 2029E
F-34 $JE F N (F ) | Avg Revenue per Store (0000 RMB) 267.8 2652 2943 319.0 3365 351.8  366.9 386.4
H 34T # % # | Total Daily Orders 225.0 775.0 1,775.0 3,220.0 5,011.0 7,120.0 9,520.0 12,420.0

25 B ¥ITE () | Avg Daily Orders per Store (Weighted) 90.0 86.1 93.4 99.1 102.3 104.7 107.0 110.4



1% % % | Profit & Loss Statement

(#1: J77L AT | Unit: 0000 RMB)
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# B | Line Item 2025E

¥ | REVENUE
& LN\ | Revenue 669.38 2,387.00 5,591.25 10,368.40 16,486.19 23,923.20 32,653.60 43,470.00
BNIE K & | Revenue Growth % N/A 256.60% 134.24% 85.44% 59.00% 45.11% 36.49% 33.12%

454 & K | COST OF GOODS SOLD

B4E K A | COGS (254.36) (895.13)  (2,068.76)  (3,784.47)  (5,935.03) (8,492.74)  (11,592.03)  (15,431.85)
BE R A S | COGS % -38.00% -37.50% -37.00% -36.50% -36.00% -35.50% -35.50% -35.50%
£,#)38 | GROSS PROFIT 415.01 1,491.88 3,522.49 6,583.93  10,551.16 15,430.46 21,061.57 28,038.15
£,4] % | Gross Margin % 62.00% 62.50% 63.00% 63.50% 64.00% 64.50% 64.50% 64.50%

%3 % K | OPERATING EXPENSES

432 & 4 | Platform Commission (120.49) (429.66) (978.47) (1,762.63) (2,802.65) (3,947.33) (5,387.84) (7,172.55)
I71)E #14 | Store Rent (45.00) (166.50) (361.00) (633.75) (980.00) (1,394.00) (1,869.00) (2,418.75)
11JE AR A | Store Labor (113.79) (393.86) (894.60) (1,638.21) (2,555.36) (3,708.10) (5,061.31) (6,737.85)
I171)E /K ¥ % | Store Utilities (23.43) (83.55) (195.69) (311.05) (494.59) (717.70) (979.61) (1,304.10)
115 E 45 % A | Store Marketing (40.16) (131.29) (279.56) (466.58) (741.88) (956.93) (1,306.14) (1,738.80)
28] % 3 A | Corporate G&A (120.00) (150.00) (200.00) (250.00) (300.00) (350.00) (400.00) (450.00)
#7)E Ak 4% )] | Pre-opening Expenses (25.00) (40.00) (60.00) (78.00) (93.60) (108.00) (118.80) (137.50)
gk ’ﬁ A&t | Total Operating Expenses (487.87) (1,394.85) (2,969.33) (5,140.22) (7,968.08) (11,182.05) (15,122.70) (19,959.55)
EBITDA (72.86) 97.03 553.16 1,443.72 2,583.09 4,248.42 5,938.87 8,078.60
EBITDA#] {8 % | EBITDA Margin % -10.88% 4.06% 9.89% 13.92% 15.67% 17.76% 18.19% 18.58%
#8545 | DEPRECIATION & AMORTIZATION
# 8 % A | Depreciation Expense (18.00) (46.80) (90.00) (178.11) (295.96) (447.73) (633.69) (869.10)
EBIT (Fg Ak #) i) | EBIT (Operating Profit) (90.86) 50.23 463.16 1,265.61 2,287.12 3,800.68 5,305.17 7,209.50
EBIT#]i4 % | EBIT Margin % -13.57% 2.10% 8.28% 12.21% 13.87% 15.89% 16.25% 16.58%
F) BN/ (3 ) | Interest Income/(Expense) - - - (80.00) (80.00) (80.00) (40.00) -
HLAT A | EARNINGS BEFORE TAX (E1 (90.86) 50.23 463.16 1,185.61 2,207.12 3,720.68 5,265.17 7,209.50
P #F#L3% A | Income Tax Expense - (12.56) (115.79) (296.40) (551.78) (930.17) (1,316.29) (1,802.37)
FFRALE | Effective Tax Rate 0.00% -25.00% -25.00% -25.00% -25.00% -25.00% -25.00% -25.00%

44 | NET INCOME 889.21 1,655.34 2,790.51 3,948.88 5,407.12

4#) % | Net Margin % -13.57% 1.58% 6.21% 8.58% 10.04% 11.66% 12.09% 12.44%



4R E % | Cash Flow Statement

S

0 (E(7: FFEA BT | Unit: 0000 RMB)
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# 8 | Line Ttem 2022 2023 2024 2025E 2026E 2027E 2028E 2029E
ZEE WA | CASH FLOW FROM OPERATING ACTIVITIES
#1398 | Net Income 91 38 347 889 1,655 2,791 3,949 5,407
PR | Adjustments:
8 5 4] | Depreciation & Amortization 18 47 90 178 296 448 634 869
B iE H AL #) | Changes in Working Capital:
OB K38 e | (Increase) in Accounts Receivable 9 24 44 -65 -84 -102 -120 -148
A5 ¥ e | (Increase) in Inventory -2 -5 -10 -14 -18 221 -25 -32
AT M B3 An | Increase in Accounts Payable 21 53 96 141 177 210 255 316
BiE AL 343 | Total Changes in Working Capital 10 24 43 61 75 87 110 136
BEEHFLAAL R ESH | Net Cash from Operating Activities  -63 108 480 1,129 2,027 3,326 4,692 6,412
B HEFH A AR | CASH FLOW FROM INVESTING ACTIVITIES
#JE FAIF % | New Store Capex 90 -144 -216 -285 -342 -400 -440 -525
Y37 A IF X | Maintenance Capex - - - (155.53)  (247.29)  (358.85)  (489.80)  (652.05)
% AIF X431 | Total Capex 90 -144 -216 -441 -589 -759 -930 1,177
BEEHERNHIALRETSH | Net Cash from Investing Activities  -90  -144  -216 -441 -589 -759 -930 -1,177
% K& M 4% | CASH FLOW FROM FINANCING ACTIVITIES
MEAL AR F | Equity Issuance 1,500 2,000
1% -7k % | Debt Issuance 1,000
423845 4% | Debt Repayment -500 -500
F&F] 5B | Dividends Paid
EREHFEMALATSH | Net Cash from Financing Activites 1,500 0 0 1,000 2,000 0 -500 -500
P24 ¥ m iR | Net Increase/(Decrease) in Cash 1,347 -36 264 1,688 3,437 2,567 3,262 4,735
A A A | Beginning Cash Balance 0 1,347 1,311 1,575 3,264 6,701 9,268 12,530
# KR4 4% | Ending Cash Balance 1,347 1,311 1,575 3,264 6,701 9,268 12,530 17,265
B & 4% | FREE CASH FLOW
B W ;4R | Free Cash Flow (FCF) -153  -36 264 688 1,437 2,567 3,762 5,235



F 7= % #& & | Balance Sheet
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# B | Line Item

2023

(£8(7: T AR | Unit: 0000 RMB)

2024

2025E

2026E

2027E

2028E

# = | ASSETS

&3 # > | CURRENT ASSETS
AR INAS M4 | Cash & Cash Equivalents
R | Accounts Receivable
At | Inventory
AR B K | Other Current Assets
R K E A | Total Current Assets

JEA 3 %~ | NON-CURRENT ASSETS
B % 7 SR A4 | PP&E (Gross)
#&: B8 | Less: Accumulated Depreciation
B} & %= %A | PP&E (Net)
A IE RS K | Other Non-Current Assets
k73 K/~ 4+ | Total Non-Current Assets

¥ = %3 | TOTAL ASSETS
% 4% | LIABILITIES

#A# 4% | CURRENT LIABILITIES
RAF K | Accounts Payable
MRS 5 4% | Other Current Liabilities
%2 84 # | Short-term Debt

A # 4% 43 | Total Current Liabilities

JERBh i 4% | NON-CURRENT LIABILITIES
K 4% # | Long-term Debt
HE A ER S f A | Other Non-Current Liabilities
e F R %43 | Total Non-Current Liabilities

% 443 | TOTAL LIABILITIES
M %4 | SHAREHOLDERS' EQUITY
FF A | Share Capital

@ Al # | Retained Earnings
B AR HA A | TOTAL EQUITY

1,347 1,311 1,575 3,264 6,701 9,268 12,530 17,265
9.17 32.70 76.59 142.03 225.84 327.72 447.31 595.48
2.09 7.36 17.00 31.11 48.78 69.80 95.28 126.84

0 0 0 0 0 0 0 0
1,358.05 1,351.19 1,669.02 3,436.83 6,975.60 9,665.22  13,072.72  17,987.50
90.00 234.00 450.00 890.53  1,479.82 2,238.67 3,168.47 4,345.52
18.00 64.80 154.80 33291 628.87 1,076.60 1,710.30 2,579.40
72.00 169.20 295.20 557.62 850.95 1,162.06 1,458.17 1,766.12

0 0 0 0 0 0 0 0

72 169.2 295.2 557.6208 850.94988 1162.06451 1458.17434 1766.12017

1,430.05 1,520.39 1,964.22 3,994.45 7,826.55 10,827.28 14,530.90 19,753.62

20.91 73.57 170.04 311.05 487.81 698.03 952.77 1,268.37
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

20.91 73.57 170.04 311.05 487.81 698.03 952.77 1,268.37

- - - 1,000.00  1,000.00 1,000.00 500.00 -

0 0 0 0 0 0 0 0
0 0 0 1000 1000 1000 500 0

20.91 73.57 170.04 1,311.05 1,487.81 1,698.03 1,452.77 1,268.37
1,500.00 1,500.00 1,500.00 1,500.00 3,500.00 3,500.00 3,500.00 3,500.00
(90.86) (53.19) 294,19 1,183.40 2,838.74 5,629.25 9,578.13  14,985.25
1,409.14 1,446.81 1,794.19 2,683.40 6,338.74 9,129.25 13,078.13  18,485.25

R A BAE AR AR FH B3t | TOTAL LIABILITIES & EQUITY_1,430.05 1,520.39 1,964.22 3,994.45 7,826.55 10,827.28 14,530.90 19,753.62

F#4# % | BALANCE CHECK
K=~ R BAL | Assets - (Liabilities + Equity)



DCF# {4 & | DCF Valuation Model

N>
N
eARINERS ($142: FAARF | Unit: 0000 RMB)
FALA § @ I4 %t E | UNLEVERED FREE CASH FLOW
EBIT (% 1 #4)78) | EBIT 1,265.61 2,287.12 3,800.68  5,305.17 7,209.50
W BB | Less: Tax on EBIT 316.40 571.78 950.17  1,326.29 1,802.37
#J6 & A HNOPAT) | NOPAT 1,582.02 2,858.90 4,750.85  6,631.47 9,011.87
Fo: A8 548 | Add: D&A 178.11 295.96 447.73 633.69 869.10
M F AT | Less: Capex (440.53) (589.29) (758.85) (929.80) (1,177.05)
B BIEFAREH | Less: Change in NWC 61.47 75.28 87.32 109.67 135.87
ZALAF B B J4A K | Unlevered Free Cash Flow 1,258.12 2,490.30 4,352.42 6,225.69 8,568.05

A ¥ K AR A | WACC CALCULATION

FEAAR A | Cost of Equity 14. 00%
1 %P AHAT) | Cost of Debt (pre-tax) 8. 00%
#LF | Tax Rate 25.00%
1 % AHIE) | Cost of Debt (after-tax) 6. 00%
B AR A & 60. 00%
B ARfk 4t & 40. 00%
WACC 10. 80%
2029E R ALAT B By LA iR | 2029F Unlevered FCF 8,568.05
K&K & | Perpetual Growth Rate 3.00%
WACC 10.80%
" 113,107.43

#4E(2029E %) | Terminal Value (End of 2029E)

FAE 3+ H | PRESENT VALUE CALCULATION

IR B | Item
Hr I (5F) | Discount Period (Years)
Y ILE F | Discount Factor

FALAT B © I AR | Unlevered FCF
HAE | Present Value of FCF

#A4# | Terminal Value
AL IAA | PV of Terminal Value

R HA AR ILAE A3 | Sum of PV of FCF
AL HAE | PV of Terminal Value

ol 4 ENTERPRISE VALUE

Jai AR IAFMNY | Add: Cash & Equivalents
B % | Less: Debt

B VB AIE | Less: Minority Interest

BRHAE | EQUITY VALUE

15, 623. 98
67,724. 42

83, 348. 39

17, 265. 19

100, 613. 58

2025E

1
0.9025

1,258.12
1,135.46

2026E
2
0.8145

2,490.30
2,028.40

2027E 2028E 2029E
3 4 5

0.7351 0.6634 0.5988

4,352.42
3,199.51

6,225.69
4,130.39

8,568.05
5,130.22

113,107.43
67,724.42

1, 000
100. 61

ABAZ LA #(77 BE) | Assumed Shares Outstanding (0000 shares)
%R ME() | VALUE PER SHARE (RMB)

#RBANESHH | SENSITIVITY ANALYSIS

£ b H48 SR PE 5 A (WACC vs 5k 8 3% K #) | Entetprise Value Sensitivity (WACC vs Tetminal Growth Rate)

WACC — 9. 80% 10. 30% 10. 80% 11.30% 11.80% 12.30%
KE¥EKE | | Terminal Growth |

1.0% 77, 218. 66 72,598. 89 68, 483. 74 64,798.76 61,483.29 58,487.47
2.0% 85, 800. 99 80, 093. 40 75,071.71 70,624.22 66,662.04 63,113.59
3.0% 96, 906. 65 89, 640. 54 83, 348. 39 77,853.00 73,017.46 68,734.32
4.0% 111, 840. 27 102, 217. 35 94, 058. 53 87,061.63 81,001.97 75,709.05
5.0% 132,993. 11 119, 537. 99 108, 460. 29 99,192.51 91,334.04 84,594.03




7T 1A 8] 4548 | Trading Compatables Valuation
=

PAiiggks RV RN EZH2 T EABTHE | Selected Restaurant & Delivery Chain Comparables

/8 AR | Company W4& | Market Cap (A% 2444 | EV(B %) A | Revenue (%) EBITDA (§%) EV/Revenue EV/EBITDA P/E
MR #% | Haidilao 8, 500 9, 200 33, 000 4, 800 0.28 1.92 18.50
el el | Xiabuxiabu 2, 800 3, 100 6, 200 850 0.50 3.65 22.00
LE | Jiumaojiu 3, 500 3, 700 4, 500 680 0.82 5.44 25.00
AF 6925 | Nayuki 1, 800 2, 000 5, 000 600 0. 40 3.33 20.00
% M (4h £ k%) | Meituan Delivery 45, 000 46, 000 180, 000 28, 000 0. 26 1.64 35.00
T 4 (5 H) | Ele.me Est 12, 000 13, 000 95, 000 12, 000 0. 14 1. 08 N/A
2.3+ 3 47 | Metric EV/Revenue EV/EBITDA P/E
F-344E | Mean 0. 40 2.84 24.10
45 3 | Median 0. 34 2.63 22.00
25% 4L 4% | 25th Percentile 0. 27 1.71 20.00
75% A% 4L | 75th Percentile 0.48 3.57 25.00
2029E 4 A (7 1) | 2029E Revenue (0000) 43,470

2029F. EBITDA(% 7) | 2029E EBITDA (0000) 8,079

#4487 | Convert to Million =100

& A 4x K 4AE{E | Valuation Using Multiples

1&48 7 % | Method A% 4% 4 | Multiple Ur B 472 8] 3547 | Metric 4 44> b i-48.(% 70) | Implied EV (0000)
EV/Revenue - 344 0. 40 43, 470 17, 388
EV/Revenue - 424k 0.34 43,470 14, 780
EV/EBITDA - 344 2.84 8,079 22,970
EV/EBITDA - # 4% % 2.63 8,079 21, 206

/L X 18L& | Valuation Range Summary

FAKAEAL | Low 14, 780
R k44 | High 22,970

4 | Mid-point 18, 875



T tb X 5 4% 14 | Transaction Comparables Valuation
<

Pr\%{l:r(l):gks BN RIPE{ TV HIGETSS | M&A Transactions in Restaurant & Delivery Sector

X % | Transaction A3 | Date X F 414 | Deal Value (J& A | Revenue (%) EBITDA (F %) EV/Revenue EV/EBITDA
Grubhub ¥ % | Grubhub Acq 2020-06 7,300 18, 200 2,100 0.40 3.48
Postmates ) %5 | Postmates D(2020-12 2,650 4,200 500 0.63 5.30
Deliveroo L7448 | Deliveroo 2021-03 9, 800 7,100 800 1.38 12. 25
Just Eatd ) % | Just Eat Merger 2019-12 7,800 9, 500 1, 200 0.82 6. 50
G P E 54 | Yum China Spit 2016-10 8, 500 6, 700 1, 150 1.27 7.39
%1+ 35 47 | Metric EV/Revenue EV/EBITDA

F3544 | Mean 0.90 6.98
P AL % | Median 0.82 6. 50
25% 44 %k | 25th Percentile 0.63 5.30
75% A%k | 75th Percentile 1.27 7.39

2029EH A (F ) | 2029E Revenue (0000) 43, 470
2029E EBITDA(% 7t) | 2029E EBITDA (0000) 8,079
#3447/ % | Convert to Million =100

B A 4& ¥ AE4E | Valuation Using Multiples

F 4l 57 % | Method B 4% 4 | Multiple U B 474 8] 45 4% | Metri 1444 2 A (% ) | Implied EV (0000)
EV/Revenue - “F#{& 0. 90 43,470 39,123
EV/Revenue - ¥ 45 # 0.82 43,470 35, 645
EV/EBITDA - F3 & 6.98 8,079 56, 421
EV/EBITDA - {3 3% 6.50 8,079 52,511

45 {5 R L% | Valuation Range Summary

RAAEAL | Low 35, 645
K& 4E{A | High 56, 421
% 4 | Mid-point 16,033



448 JC % | Valuation Summary
(#A2: ZAARF | Unit: 0000 RMB)

SION
PARTNERS

1&48 7 % JC % | Summary of Valuation Methods

fE45 7 % | Valuation Method FAKAA | Low W 4d | Mid & &14 | High AR E | Weight
DCF4#4& | DCF Valuation 75,014 83,348 91,683 50.00%
T bk 8] % | Trading Comps 14,780 18,875 22,970 30.00%
TR % % | Transaction Comps 35,645 46,033 56,421 20.00%
Ao 34548 | Weighted Average Valuati 49,070 56,543 64,017

B A4 F | Equity Value Derivation

A B4l (Fe A F3) | Enterprise Value (Weighted) 56,543
Fe: P4 | Add: Cash 17,265
B 1% 4% | Less: Debt 0
B AXHE | Equity Value 73,809
1B AZWEAY 3 (77 BX) | Shares Outstanding (0000) 1,000
H WM ME(L) | Value Per Share (RMB) 73.81
1&44 X 18 & £ | Valuation Range Summary

FAEAMAA | Low Equity Value 66,335
% & BAUIE | High Equity Value 81,282
FAKAE B MME | Low Per Share 66.33
% & 4E A | High Per Share 81.28

fE{E X 843 H7 | Football Field Valuation

56,421
B fH | High

91,683
46,033 m [ LUAZ 1 | Transaction Comps
HE | Mid 18,875 m A LA FEE Trading Comps
83,348 m DCFi{8 | DCF Valuation
AN | Low

75,014
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