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I. Sector Review  
 

 

Internet & E-commerce           
 

Meituan: Local life service consumption increases by 36% during the 2024 

CNY holiday as rural market drives growth              

 

Meituan (美团) recently published its consumer insights for the 2024 Chinese 

New Year holiday, which showed that the average daily consumption of local 

life services during the holiday period increased by 36% yoy – an increase of 

over 155% compared with 2019. Consumption in fourth-tier cities and lower 

showed the fastest year-on-year growth, and the rural market has recovered 

well, becoming a new growth driver of the holiday economy. As consumers 

return home for family gatherings and travel to celebrate the Chinese New 

Year, personalized consumption needs such as small-town holiday experiences 

and night tours in scenic spots have led to rising consumption expanding into 

more rural areas.1  

 

 

Home Appliances & Consumer Electronics   
            

Suning.com: Valentine’s Day sales of trendy digital products up by over 

70% yoy  

 

This year’s Chinese New Year holiday coincided with Valentine’s Day, and the 

‘romantic economy’ has boosted the sales of digital gifts. According to 

Suning.com (苏宁易购), sales of mobile phones, computers, smart watches, 

game consoles and other trendy digital products increased by more than 70% 

yoy as gift orders increased significantly. Suning.com continued to operate 

during the holiday period, partnering with instant retail platforms such as 

Meituan (美团) to provide ‘buy now, deliver now’ services.2  
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Fung Business Intelligence 

Fung Business Intelligence collects, analyses and interprets global market data on 

sourcing, supply chains, distribution, retail and technology. 

Headquartered in Hong Kong, it leverages unique relationships and information 

networks to monitor, research and report on these global issues with a particular focus 

on business trends and developments in China. Fung Business Intelligence makes its 

data, impartial analysis and specialist knowledge available to businesses, scholars and 

governments through regular research reports and business publications. 

As the knowledge bank and think tank for the Fung Group, a Hong Kong-based 

multinational corporation, Fung Business Intelligence also provides expertise, advice 

and consulting services to the Group and its business partners on issues related to 

doing business in China, ranging from market entry and company structure, to tax, 

licensing and other regulatory matters. 

Fung Business Intelligence was established in the year 2000. 

Fung Group 

Fung Holdings (1937) Limited, a privately-held business entity headquartered in Hong 

Kong, is the major shareholder of the Fung Group of companies, whose core businesses 

operate across the entire global supply chain for consumer goods including sourcing, 

logistics, distribution and retail. The Fung Group comprises over 26,000 people working 

in more than 40 economies worldwide. We have a rich history and heritage in export 

trading and global supply chain management that dates back to 1906 and traces the 

story of how Hong Kong and the Pearl River Delta emerged as one of the world’s 

foremost manufacturing and trading regions. We are focused on both creating the 

Supply Chain of the Future to help brands and retailers navigate the digital economy as 

well as creating new opportunities, product categories and market expansion for brands 

on a global scale.  

Listed entities of the Group include Global Brands Group Holding Limited (SEHK: 00787) 

and Convenience Retail Asia Limited (SEHK: 00831). Privately-held entities include Li & 

Fung Limited, LH Pegasus, Branded Lifestyle Holdings Limited, Fung Kids (Holdings) 

Limited, Toys "R" Us (Asia) and Suhyang Networks.  

For more information, please visit www.funggroup.com. 

© Copyright 2024 Fung Business Intelligence. All rights reserved.

Though Fung Business Intelligence endeavours to ensure the information provided in 

this publication is accurate and updated, no legal liability can be attached as to the 

contents hereof. Reproduction or redistribution of this material without prior written 

consent of Fung Business Intelligence is prohibited. 
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