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We hosted Meituan’s Capital Markets team at our Asia Leaders Conference 2026 in 
Hong Kong.  

Key topics discussed included: 

1) Latest food delivery competitive landscape and longer-term UE outlook: In 
2Q, Meituan achieved positive food delivery unit economics, supported by higher 
AOV and lower subsidies per order, while the company noted 3Q UE will be affected 
by seasonality (higher rider cost qoq) and the company’s self-initiated strategy in 
driving higher GTV market share. The company will adjust its operating strategy 
dynamically based on the competitive landscape. 

2) In-store competition & margin trajectory: The company expects gradual 
normalization of competition, especially for in-store dining, as aggressive subsidies 
from peers will not be sustainable long-term. The company noted each party will 
have different user cohorts over the longer run, and it will continue to improve user 
experience and innovate on the supply side. 

3) Progress of grocery initiatives: The company sees strong online grocery industry 
growth, as 1P players such as Xiaoxiang (Meituan) and Freshippo (Alibaba) accelerate 
growth, and the market may eventually focus around the leading players, with each 
competing across different price bands. Xiaoxiang ranks as one of the top two 1P 
players nationwide, with strong growth momentum over the past 2 quarters.  

4) Investment pace and margin outlook for overseas business: For Hong Kong, the 
company is focused on improving profitability. In the GCC region, Saudi Arabia has 
reached breakeven, with management prioritizing further operating efficiency 
improvements, while investment in other GCC markets will depend on geopolitical 
developments. The overall Keeta investment level will also depend on the company’s 
operating strategy in Brazil. The company aims to focus on Sao Paulo in the 
near-term, which accounts for 25% of the Brazilian market size. 

5) AI strategy, where the company noted AI investment is intended to enhance its 
ecosystem and deepen merchant relationships. The company will remain disciplined 

 

 

 

Goldman Sachs does and seeks to do business with companies covered in its research reports. As a result, investors 
should be aware that the firm may have a conflict of interest that could affect the objectivity of this report. 
Investors should consider this report as only a single factor in making their investment decision. For Reg AC 
certification and other important disclosures, see the Disclosure Appendix, or go to 
www.gs.com/research/hedge.html. Analysts employed by non-US affiliates are not registered/qualified as research 
analysts with FINRA in the U.S. 

Equity Research

14
fe

38
88

06
f5

4c
7a

ad
85

52
7f

73
6a

1d
b6

mailto:ronald.keung@gs.com?subject=Asia%20Leaders%20Conference%202026%20Takeaways%3A%20Improving%20food%20delivery%20share%3B%20disciplined%20investments%3B%20Buy%20
mailto:steve.qiu@gs.com?subject=Asia%20Leaders%20Conference%202026%20Takeaways%3A%20Improving%20food%20delivery%20share%3B%20disciplined%20investments%3B%20Buy%20
mailto:damian.xie@gs.com?subject=Asia%20Leaders%20Conference%202026%20Takeaways%3A%20Improving%20food%20delivery%20share%3B%20disciplined%20investments%3B%20Buy%20
mailto:iris.xiao@gs.com?subject=Asia%20Leaders%20Conference%202026%20Takeaways%3A%20Improving%20food%20delivery%20share%3B%20disciplined%20investments%3B%20Buy%20
https://research.gs.com/
https://publishing.gs.com/content/themes/asia-leaders-conference.html
https://www.gs.com/research/hedge.html


in its AI investments. 

We are Buy rated on Meituan with a SOTP-based 12-m TP of HK$123 on its overall local 
services leadership under an enlarged Quick Commerce TAM in the still faster growing 
local services market (vs. traditional eCommerce). Key risks: Worse-than-expected 
competition that may impact growth or the pace of profit turnaround; labor cost 
inflation/efficiencies; food safety concerns/stricter regulations; larger-than-expected 
investment in Keeta. 
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Exhibit 1: Our key assumptions at a glance (yearly & quarterly)  

 
 

Source: Company data, Goldman Sachs Global Investment Research
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Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 1 Sep 2026 close.

3690.HK 12m	Price	Target:	HK$123.00 Price:	HK$76.65 Upside:	60.5%

 

Buy  
 

GS Forecast
 

Market	cap:	HK$478.1bn	/	$61.0bn

Enterprise	value:

HK$277.7bn	/	$35.4bn

3m	ADTV:	HK$4.3bn	/	$551.2mn

China

China	Ecommerce	&	Logistics

M&A	Rank:	3

Leases	incl.	in	net	debt	&	EV?:	No

 

12/25 12/26E 12/27E 12/28E

Revenue	(Rmb	mn) 365,982.0 416,760.7 464,122.2 506,924.0

EBITDA	(Rmb	mn) (13,432.4) 5,747.7 29,940.6 51,056.2

EPS	(Rmb) (2.93) 0.25 3.71 6.80

P/E	(X) NM NM 17.7 9.7

P/B	(X) 4.9 2.8 2.5 2.1

Dividend	yield	(%) 0.0 0.0 0.0 0.0

N	debt/EBITDA	(ex	lease,X) -- (29.9) (6.6) (4.7)

CROCI	(%) (8.2) 5.2 17.0 27.3

FCF	yield	(%) (3.6) 1.7 6.6 10.6

3/26 6/26 9/26E 12/26E

EPS	(Rmb) (0.81) 0.41 0.36 0.38
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