
Dingdong (Cayman) Limited 
2021Q4 Results

February 2022



DISCLAIMER

The following presentation has been prepared by Dingdong (Cayman) Limited (“Dingdong” or the “Company”) solely for informational purposes and should not be construed to be, directly or indirectly, in 

whole or in part, an offer to buy or sell and/or an invitation and/or a recommendation and/or a solicitation of an offer to buy or sell any security or instrument or to participate in any investment or trading 

strategy, nor shall any part of it form the basis of, or be relied on in connection with, any contract or investment decision in relation to any securities or otherwise. This presentation does not contain all 

relevant information relating to the Company or its securities, particularly with respect to the risks and special considerations involved with an investment in the securities of the Company. Nothing 

contained in this document shall be relied upon as a promise or representation as to the past or future performance of the Company. Past performance does not guarantee or predict future performance. 

You acknowledge that any assessment of the Company that may be made by you will be independent of this document and that you will be solely responsible for your own assessment of the market and 

the market position of the Company and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the business of the Company. 

This document contains forward-looking statements. These statements are made under the “safe harbor” provisions of the U.S. Private Securities Litigation Reform Act of 1995. These forward-looking 

statements can be identified by terminology such as “will,” “expects,” “anticipates,” “aims,” “future,” “intends,” “plans,” “believes,” “estimates,” “confident,” “potential,” “continue,” or other similar 

expressions. Among other things, business outlook and quotations from management in this document, as well as Dingdong’s stra tegic and operational plans, contain forward-looking statements. 

Dingdong may also make written or oral forward-looking statements in its periodic reports to the U.S. Securities and Exchange Commission (the “SEC”), in its interim and annual reports to shareholders, 

in press releases and other written materials and in oral statements made by its officers, directors or employees to third parties. Statements that are not historical facts, including but not limited to 

statements about Dingdong’s beliefs and expectations, are forward-looking statements. Forward-looking statements involve inherent risks and uncertainties. A number of factors could cause actual 

results to differ materially from those contained in any forward-looking statement, including but not limited to the following: Dingdong’s goals and strategies; Dingdong’s future business development, 

financial conditions, and results of operations; the expected outlook of the on-demand e-commerce market in China; Dingdong’s expectations regarding demand for and market acceptance of its products 

and services; Dingdong’s expectations regarding its relationships with its users, clients, business partners, and other stakeholders; competition in Dingdong’s industry; and relevant government policies 

and regulations relating to Dingdong’s industry, and general economic and business conditions globally and in China and assumptions underlying or related to any of the foregoing. Further information 

regarding these and other risks is included in the Dingdong’s filings with the SEC. Dingdong undertakes no obligation to upda te any forward-looking statement, except as required under applicable law. 

This document also contains non-GAAP financial measures, the presentation of which is not intended to be considered in isolation or as a substitute for the financial information prepared and presented 

in accordance with accounting principles generally accepted in the United States of America. In addition, the Company’s calcu lation of these non-GAAP financial measures may be different from the 

calculation used by other companies, and therefore comparability may be limited. The reconciliation of those measures to the most comparable GAAP measures is contained within this document or the 

earnings press release. This document speaks as of December 31, 2021. Neither the delivery of this document nor any further discussions of the Company with any of the recipients shall, under any 

circumstances, create any implication that there has been no change in the affairs of the Company since that date.
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Our Mission

To Make Fresh Groceries as Available 

as Running Water to Every Household 



In 2021 Q4, We Achieved Quality Growth with Significantly Improved Margin
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GMV % from self-produced 

/processed products

6.5%

YoY Growth in 

Revenue

72.0%
QoQ decline in 

Non-GAAP Net Loss Margin

13.0 pct

GMV % from Private Label

Products

10.2%
GMV % from pre-prepared 

meals (预制菜)

14.9%



Profitability of Frontline Fulfillment Grid Model Has Been Proven
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____________________

(1) Based on unaudited financials in December 2021;  Excludes share-based compensation

(2) HQ expenses and others include G&A, R&D, sales and marketing expenses, Dingdong Guyu and Agriculture, but not include Dingdong Xiaoman, the 2B business 

Superior 

User Experience

High 

Scalability

Operational 

Efficiency

Advantages of Frontline Fulfillment Grid Model

Better quality for 
fresh produce

More Efficient 
Supply Chain

More Efficient 
Society

More 
Convenient

(As % of GMV)

Illustrative Analysis of UE in Shanghai (1)(2)

Operating Margin Has Turn Positive in Shanghai

Gross Margin

Regional Processing 

Centers

Frontline Fulfillment 

Stations

UE Margin

HQ expenses and 

others

Operating Margin

> 28%

~6%

~15%

~7%

>7%

>0%

Fulfillment 

expenses

AOV > RMB 66



Our Growth Driver Shift to Differentiated Product Capabilities
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Key Initiatives to Improve Product Capabilities:

✓ Optimize product mix

✓ Create More Consumption Scenarios

✓ Develop Private Label Products

✓ Expand Investment in Infrastructure

• Fresh Produce

• Pre-prepared meals

• Daily necessities



Our Commitment to Build a Strong Infrastructure Throughout the Value Chain
“
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Environment of 

Place of Origin 
HarvestingPlanting and 

breeding
Transportation

1 2 3 4

Regional processing 

center 
DeliveryFrontline 

fulfillment station

Feedback and 

Customer Service

5 6 7 +1

~1400(2) Frontline 

Fulfillment Stations with

area of ~500,000(2) sqm 

~60(2) Regional Processing 

Centers with area of over 

400,000(2) sqm 

10(2) In-house 

production/processing 

factories; 7.2%(3) GMV 

contribution from self-

produced products;

118(1) contract farming 

bases; 

covering 28(1) SPUs with 

higher risk of excessive 

pesticide and drug 

residues;  

Upstream Regional Processing Centers Frontline Fulfillment Stations Users

Full value chain empowered by Technology and Data Infrastructure

____________________

(1) As of the latest available date;   (2) As of December 31, 2021;  (3) In December 2021
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Farms
Brands & 

DistributorsPlants



Our Plan for 2022

Notes:

Continue to increase 

user stickiness and 

order frequency 

Further improve our 

product capabilities 

Further expand 

investment in our 

infrastructure

2

3

1

5
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Revenue Grew by 72% year-over-year

Increase in product revenues was primarily driven 

by increase in the number of orders
✓

Increase in service revenues was primarily driven 

by increasing Dingdong membership fees paid by 

members

✓

(RMB mn)

Revenue

Revenue increase in 21Q4 was primarily driven by 

the robust growth in the Company’s GMV
✓
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YoY Growth 

72.0%

3,145

5,414

5,484

70

2021 Q4

42

2020 Q4

3,187

Product revenues Service revenues



Gross Margin and Fulfillment Efficiency Kept Improving

Gross Profit

(RMB mn)
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Non-GAAP Fulfillment Expenses (1)

(RMB mn)

____________________

(1) Excludes share-based compensation

480

1,519

2021 Q4

15.1%

2020 Q4

27.7%

Gross profitGross profit margin

1,211

1,774

2020 Q4 2021 Q4

Non-GAAP Fulfillment expenses

1,128

1,519

27.7%

18.2%

2021 Q3 2021 Q4

2,293

1,774

2021 Q4

37.0%

32.4%

2021 Q3

As % of revenue

38.0%
32.4%



Better Marketing Efficiency and Economies of Scale Achieved

Non-GAAP Sales and marketing 
expenses (1) (RMB mn)
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As % of total 
revenues

Non-GAAP General & Administrative 
Expenses(1) (RMB mn)

Non-GAAP Product Development 
Expenses(1) (RMB mn)

____________________

(1) Excludes share-based compensation

259

352

2020 Q4 2021 Q4

428

352

2021 Q3 2021 Q4

103
113

2020 Q4 2021 Q4

140

113

2021 Q3 2021 Q4

129

257

2020 Q4 2021 Q4

251 257

2021 Q42021 Q3

3.2% 2.3% 4.1%6.4% 6.4% 2.1% 2.1% 4.7% 4.7%8.1% 6.9% 4.0%



Non-GAAP Net Loss Margin Improved by 13pct Sequentially
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____________________

(1) Excludes share-based compensation

Non-GAAP Net Loss
Margin

Non-GAAP Net Loss(1)

（RMB mn)

(38.9%) (18.9%)

-1,976

-1,034

2021 Q3 2021 Q4

(31.9%) (18.9%)

-1,239

-1,034

2021 Q42020 Q4



Robust Capital Structure and Healthy Capital Expenditure

Highly scalable expansion with disciplined 

capital expenditure
✓

Liquidity Overview(1) Purchases of Property and Equipment 
(Capex)

(RMB mn) (RMB mn)

Sufficient liquidity raised from equity and debt 

financing
✓

____________________

(1) Total cash and cash equivalents, restricted cash and short term investment
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2,457

5,239

Dec-21Dec-20

*
*

248

452

2020 2021



GAAP to Non-GAAP Net Loss Reconciliation
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RMB mn 2020 Q4 2021 Q3 2021 Q4

Net loss (1,246) (2,011) (1,096)

Add: share-based compensation expenses 7 35 62

Non-GAAP net loss (1,239) (1,976) (1,034)

Net loss attributable to ordinary shareholders (1,335) (2,011) (1,096)

Add: share-based compensation expenses 7 35 62

Non-GAAP net loss attributable to ordinary shareholders (1,328) (1,976) (1,034)



GAAP to Non-GAAP Operating Expenses Reconciliation
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RMB mn 2020 Q4 2021 Q3 2021 Q4

Operating expenses

Fulfillment expenses 1,213 2,309 1,786

Sales and marketing expenses 259 428 358

Product development expenses 131 257 285

General and administrative expenses 105 153 129

Less: Share-based compensation expenses

Fulfillment expenses 2 16 12

Sales and marketing expenses 0                      0                      6                      

Product development expenses 2 6 28

General and administrative expenses 2 13 16

Non-GAAP operating expenses

Fulfillment expenses 1,211 2,293 1,774

Sales and marketing expenses 259 428 352

Product development expenses 129 251 257

General and administrative expenses 103 140 113
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Notes:

THANK YOU


