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截至12月31日止财政年度 23年历史 24年历史 25年预测 26年预测 27年预测

总营业收入（人民币百万元） 247,639,205 393,836,097 433,402,168 499,006,163 567,601,848

变动 90% 59% 10% 15% 14%

运营利润 58,698,762 108,422,862 90,934,946 120,401,549 153,601,424

每ADS收益（人民币） 44.3 81.2 64.5 83.8 105.5

变动 78% 83% -21% 30% 26%

基于99.65美元的市盈率(估) 15.1 8.2 10.3 8.0 6.3

每股派息（美元） 0.0 0.0 0.0 0.0 0.0

股息现价比 0% 0% 0% 0% 0%
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主要数据  

行业 TMT 

股价 99.65 美元 

目标价 131.40美元 

 （+32%） 

股票代码 PDD（US） 

总股本 14.2 亿股 

市值 1,415 亿美元 

52 周高/低 155.67美元/87.11 美元 

每股账面值 32.74 美元 

主要股东 黄峥            31.35% 

腾讯            13.80% 

Gaorong Capital  4.42% 

 

外部环境面临挑战，坚持长期发展战略 

 短期投入换取长期成长：当前国内消费环境下，电商平台之间的竞争依

然十分激烈，拼多多在国补政策的参与度有局限性，为维持价格力加大

了对国补类目的补贴。此外，公司将百亿减免升级为千亿扶持计划，坚

持平台生态系统的投资与长期发展战略，投入与回报将存在一定时长的

错配。拼多多继续对商家进行费用减免和扶持，预计中短期货币化率和

利润率的趋势将会延续。 

 Temu 面临关税挑战：4 月 2 日，美国已对所有进口产品统一征收 10%关

税。在为期 90 天的缓冲期结束后，针对特定国家的更高关税将于 7 月

初开始实施，在没有达成稳定的贸易协议之前，最终税率的不确定性和

已实施的关税仍将影响跨境电商行业。自去年以来，公司已逐步将战略

重心由美国转至其他市场，以应对潜在的监管风险。一旦关税问题得到

解决，我们依然认为中国商品在全球经济中具备不可替代性，因此仍对

Temu 的长期发展保持乐观。 

 Q1财报不及预期：第一季度收入 956.72亿元人民币，YoY+10%，不及市

场预期。其中，线上营销服务收入 487.22 亿元，YoY+15%，略超预期；

交易服务收入 469.50 亿元，YoY+6%，不及预期，受拼多多主站降费和

海外 Temu 收入增速放缓所影响。运营利润 160.86 亿元，YoY-38%，不

及预期；运营利润率 16.8%，环比下降 6pts，同比下降 13pts，主要反

映了国补背景下拼多多主站的整体补贴力度加大，以及 Temu 占收入的

比重提升。运营费用 386.40 亿元，YoY+37%，运营费用率 40%，环比增

加 7pts，同比增加 8pts。其中，营销费用 334.03 亿元，YoY+43%，费

用率 35%。研发费用 35.78亿元，YoY+23%，费用率 4%。行政费用 16.59

亿元，YoY-9%，费用率 2%。净利润 147.42 亿元，YoY-47%，净利率

15.4%；Non-GAAP净利润169.16亿元，SBC费用22亿元，占收入的 2%。

本季度产生运营现金流 155 亿元，截至第一季度末，公司持有现金、等

价物及短期投资 3,645亿元，其中现金及等价物为 701亿元。 

 目标价 131.40 美元，买入评级：基于本次财报，我们调整 2025-2027

年公司收入至 4,334/4,990/5,676 亿元，下调 2025-2027 年运营利润至

909/1,204/1,536 亿元，对应每 ADS 收益 64.5/83.8/105.5 元。采用 11

倍 EV/EBITDA，我们下调目标价至 131.40 美元，买入评级。 

 风险：1）宏观经济不确定性、中美关系相关风险；2）国内电商行业同

质化竞争加剧导致增长放缓、利润下滑；3）海外消费疲软导致出海业

务不及预期，整体盈利水平下降；4）海外市场面临地方保护主义等风

险；5）海外收入占比扩大所带来的汇兑影响。 
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图表 1：2020Q1-2025Q1 总营收（千，人民币） 

 

资料来源：公司资料，第一上海整理 

 

图表 2：2020Q1-2025Q1 GMV 及增速（千，人民币） 图表 3：2020Q1-2025Q1 运营费用占比 

  

资料来源：市场数据，第一上海预测 

 

资料来源：公司资料，第一上海整理 

图表 4：2020Q1-2025Q1 运营利润及利润率 

（千，人民币） 

图表 5：2020Q1-2025Q1 毛利率、运营利润率、 

净利率 

 
 

资料来源：公司资料，第一上海整理 资料来源：公司资料，第一上海整理 
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图表 6：估值（千，人民币） 

 

资料来源：第一上海预测 

Operating profit ('000) 2025E 2026E 2027E

Pinduoduo 109,150,255       128,639,869       148,249,023  

Duoduo Grocery -2,847,593          -861,816             926,499         

Temu -15,367,716        -7,376,504          4,425,902      

GAAP operating profit 90,934,946         120,401,549       153,601,424  

Adjusted profit: add SBC 100,944,641       131,427,404       166,142,943  

EV/EBITDA 11.0              

Enterprise value (mn, CNY) 1,689,616      

+ Cash and cash equivalents 493,248         

-  Debt 270,646         

Market capitalization (mn, CNY) 1,912,218      

Discount rate per annum 20%

Market capitalization (mn, CNY) 1,327,929      

Market capitalization (mn, USD) 181,908         

Target price 131.40           
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主要财务报表 

 

数据来源：公司资料、第一上海预测 

  

损益表 财务能力分析
单位：千元，财务年度：12月31日 2023年 2024年 2025年 2026年 2027年 2023年 2024年 2025年 2026年 2027年

实际 实际 预测 预测 预测 实际 实际 预测 预测 预测
Online marketing services 153,540,553  197,934,192  222,899,542  251,678,071    274,728,672    盈利能力
Transaction services 94,098,652    195,901,905  210,502,626  247,328,092    292,873,176    Gross Profit Non-GAAP 162,994,422  249,819,287  253,208,216  306,739,085  365,553,774  

Revenues 247,639,205  393,836,097  433,402,168  499,006,163    567,601,848    Gross Margin Non-GAAP 65.8% 63.4% 58.4% 61.5% 64.4%

Costs of revenues 91,723,577    153,900,374  190,203,647  203,292,933    214,589,593    Operating Income Non-GAAP 65,777,556 118,306,426 100,944,641 131,427,404 166,142,943

Gross profit 155,915,628  239,935,723  243,198,521  295,713,230    353,012,255    Operating Margin Non-GAAP 26.6% 30.0% 23.3% 26.3% 29.3%

Sales and marketing expenses -82,188,870   -111,300,533 -130,020,650 -149,701,849   -170,280,554   Net Income Non-GAAP 67,899,292    122,343,561  100,281,208  128,301,813  160,084,484  

General and administrative expenses -4,075,622     -7,552,967     -8,311,763     -9,569,913      -10,885,437     Net Margin Non-GAAP 27.4% 31.1% 23.1% 25.7% 28.2%

Research and development expenses -10,952,374   -12,659,361   -13,931,162   -16,039,919     -18,244,840     

Total operating expenses -97,216,866   -131,512,861 -152,263,575 -175,311,681   -199,410,832   Gross Margin 62.96% 60.92% 56.11% 59.26% 62.19%

Operating profit/loss 58,698,762    108,422,862  90,934,946    120,401,549    153,601,424    Operating Margin 23.70% 27.53% 20.98% 24.13% 27.06%

Interest and investment income, net 10,238,080    20,553,493    11,783,310    13,566,948      15,431,923      Net Margin 24.24% 28.55% 20.82% 23.50% 25.99%

Interest expenses -43,987         -                -                -                  -                  

Foreign exchange gain 35,721          587,866         -                -                  -                  Revenue/GMV 6.38% 8.19% 7.77% 7.91% 8.18%

Other income, net 2,952,579      3,119,847      3,433,277      3,952,972        4,496,365        Online marketing service 3.96% 4.11% 3.99% 3.99% 3.96%

Change in the fair value of the warrant liability -                -                -                -                  -                  Commission fee 2.43% 4.07% 3.77% 3.92% 4.22%

Loss before income tax and share of results of equity investees71,881,155    132,684,068  106,151,533  137,921,469    173,529,712    营运表现
Share of results of equity investees -4,707           17,225          17,225          17,225            17,225            S&M expenses -33.2% -28.3% -30.0% -30.0% -30.0%

Income Tax expenses -11,849,904   -20,266,781   -15,922,730   -20,688,220     -26,029,457     G&A expenses -1.6% -1.9% -1.9% -1.9% -1.9%

Net profit/loss 60,026,544    112,434,512  90,246,028    117,250,473    147,517,480    R&D expenses -4.4% -3.2% -3.2% -3.2% -3.2%

资产负债表 现金流量表
2023年 2024年 2025年 2026年 2027年 2023年 2024年 2025年 2026年 2027年
实际 实际 预测 预测 预测 实际 实际 预测 预测 预测

Cash and cash equivalents & Restricted cash 121,779,905  126,194,421  224,884,937  345,045,238    493,248,335    Net profit/loss 60,026,544    112,434,512  90,246,028    117,250,473  147,517,480  

Receivables from online payment platforms 3,914,117      3,679,309      4,048,944      4,661,832        5,302,669        Interest expense 43,987          -                -                -                -                

Short-term investments 157,415,365  273,791,856  294,374,619  314,374,619    334,374,619    Lease expense to reduce right-of-use assets 1,101,970      1,932,124      -                -                -                

Amounts due from related parties 7,428,070      7,569,180      8,780,249      9,921,681        10,913,849      Receivables from online payment platforms -3,326,421     48,814          -369,635       -612,888       -640,837       

Prepayments and other current assets 4,213,015      4,413,466      4,854,813      5,340,294        5,874,323        Amounts due from related parties -1,096,240     -141,110       -1,211,069     -1,141,432     -992,168       

Total current assets 294,750,472  415,648,232  536,943,562  679,343,665    849,713,795    Prepayments and other current assets -2,121,308     -782,012       -441,347       -485,481       -534,029       

Property, equipment and software, net 979,597         879,327         950,096         858,785          752,745          Customer advances and deferred revenues 754,955         802,431         -                -                -                

Intangible asset 21,148          19,170          19,170          19,170            19,170            Amounts due to related parties -437,615       -436,917       -                -                -                

Right-of-use assets 4,104,889      5,064,351      5,064,351      5,064,351        5,064,351        Payable due to merchants 11,623,138    16,885,188    14,664,952    13,821,717    12,014,262    

Other non-current assets 48,222,014    83,423,236    83,423,236    83,423,236      83,423,236      Accrued expenses and other liabilities 34,258,159    13,781,239    13,821,423    8,754,343      8,574,694      

Total non-current assets 53,327,648    89,386,084    89,456,853    89,365,542      89,259,502      Merchant deposits 1,820,517      -418,146       2,633,696      2,482,258      2,157,655      

Total Assets 348,078,120  505,034,316  626,400,415  768,709,207    938,973,298    Interest and investment gain, net -1,354,785     -2,827,453     -                -                -                

Amounts due to related parties 1,238,776      801,859         801,859         801,859          801,859          Share-based compensation 7,078,794      9,883,564      -                -                -                

Customer advances and deferred revenues 2,144,610      2,947,041      2,947,041      2,947,041        2,947,041        Other non-current assets & liabilities 616,946         382,585         -                -                -                

Payable to merchants 74,997,252    91,655,947    106,320,899  120,142,615    132,156,877    Net cash provided by operating activities 94,162,531    121,929,292  119,344,048  140,068,990  168,097,056  

Accrued expenses and other liabilities 55,351,399    69,141,831    82,963,254    91,717,598      100,292,292    Purchase of short-term investments -164,450,006 -224,005,726 -20,582,763   -20,000,000   -20,000,000   

Merchant deposits 16,878,746    16,460,600    19,094,296    21,576,554      23,734,210      Proceeds from sales of short-term investments 130,317,231  147,287,723  -                -                -                

Short-term borrowings 648,570         5,309,597      5,309,597      5,309,597        5,309,597        Purchase of long-term investments -25,051,222   -43,847,005   -                -                -                

Lease liabilities 1,641,548      2,105,978      2,105,978      2,105,978        2,105,978        Purchase of property, equipment and software -583,879       -967,137       -70,769         91,311          106,040         

Total current liabilities 152,900,901  188,422,853  219,542,924  244,601,243    267,347,854    Proceeds from disposal of property and equipment 450               540               -                -                -                

Convertible bonds 5,231,523      -                -                -                  -                  Loans to related parties -                -                -                -                -                

Lease liabilities 2,644,260      3,191,565      3,191,565      3,191,565        3,191,565        Net cash provided by/(used in) investing activities-55,431,278   -118,356,036 -20,653,532   -19,908,689   -19,893,960   

Other non-current liabilities 59,829          106,774         106,774         106,774          106,774          Proceeds from follow-on offering -                -                -                -                -                

Total non-current liabilities 7,935,612      3,298,339      3,298,339      3,298,339        3,298,339        Costs incurred for the follow-on offering & the issuance of convertible bonds-                -                -                -                -                

Total liabilities 160,836,513  191,721,192  222,841,263  247,899,582    270,646,193    Proceeds from issuance of convertible bonds -                -                -                -                -                

Ordinary shares 177               180               180               180                 180                 Costs incurred for the issuance of convertible bonds -                -                -                -                -                

Additional paid-in capital 107,293,091  117,829,308  117,829,308  117,829,308    117,829,308    Repayment of short-term borrowings -                -                -                -                -                

Accumulated other comprehensive income 4,829,742      8,062,225      98,308,253    215,558,727    363,076,207    Proceeds from short-term borrowings -                -                -                -                -                

Accumulated deficits 75,118,597    187,421,411  187,421,411  187,421,411    187,421,411    Net cash provided by  financing activities -8,960,626     1,164            -                -                -                

Total shareholders’ equity 187,241,607  313,313,124  403,559,152  520,809,626    668,327,106    Effect of exchange rate changes on cash, cash equivalents and restricted cash-                -                -                -                -                

-                -                -                -                  -                  Increase in cash, cash equivalents and restricted cash29,479,488    4,414,516      98,690,516    120,160,301  148,203,096  

Total liabilities and shareholders’ equity 348,078,120  505,034,316  626,400,416  768,709,207    938,973,298    Cash, cash equivalents and restricted cash at end of year121,779,905  126,194,421  224,884,937  345,045,238  493,248,335  



第一上海证券有限公司 2025 年 6 月 

 

- 5 - 

本报告不可对加拿大、日本、美国地区及美国国籍人士发放 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

第一上海证券有限公司 
香港中环德辅道中 71号 

永安集团大厦 19楼  

电话:  (852) 2522-2101  
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