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2024 5 A

B 6: SOTP {h{HAER

Revenue EBITA EV/Revenue EV/EBITA Valuation
Million CNY Million CNY Million USD
Taobao and Tmall 456,886 189,654 8.0 216,747
AIDC 141,437 -15,422 25 50,513
Local Services 68,772 -6,192 1.5 14,737
Cainiao 119,971 -35 15 25,708
Cloud Intelligence 115,778 6,478 3.0 49,619
Digital Media and Entertainment 21,145 -2,537 - -
All Others 192,074 -10,519 - -
357,325
Associate/investments 59,257
Cash 90,843
Discount 30%
Market Value 291,607
Target Price (USD) 115.00
Target Price (HKD) 113.00
BORLRUR: S — BT
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9N 868,687 941,168 1,023,892 1,100,118 1,195,080 BRlEeN
FEWEMA 549,695 586,323 652,146 684,369 732,771 EFIZR (%) 36.7% 37.7% 36.3% 37.8% 38.7%
E=A] 318,992 354,845 371,745 415,748 462,308 EEFER %) 11.6% 12.0% 11.8% 13.3% 14.1%
HRZR 56,744 52,256 56,849 61,081 66,354 EFER(%) 7.5% 7.6% 9.2% 10.7% 11.6%
HEEZR 103,496 115,141 125,261 134,587 146,204 EBITA Fljigs= 17.0% 17.5% 15.8% 17.3% 18.1%
—RR AT 42,183 41,985 45,675 49,076 53,312
ResHZRA 13,504 21,592 23,490 25,239 27,417
ZEFE 100,351 113,350 120,470 145,766 169,021 EisEkMm
Bl (BN) 32 5,248 3,807 3,072 3,300 3,585 HERETEERMIN (%) 11.9% 12.2% 12.2% 12.2% 12.2%
MEER 5,918 7,947 5,119 5,501 5,975 FERFNFFREEFMIN(%) 6.5% 5.6% 5.6% 5.6% 5.6%
FiRiFliE 89,185 101,596 112,279 136,965 159,461 SCRRFAER (%) 17.4% 22.2% 16.3% 14.4% 13.4%
Frf§ 15,549 22,529 18,327 19,691 21,391
RIKTMERRERL 58.7 53.7 53.7 53.7 53.7
EFE 65,573 71,332 93,952 117,274 138,070 RIAFIFRREL 179.3 176.2 176.2 176.2 176.2
EBITA 147,911 165,028 161,426 189,771 216,825
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KAYOY 1.8% 8.3% 8.8% 7.4% 8.6% BRRIEErE 35.9% 37.0% 35.4% 32.6% 31.9%
ZLEREYOY 44.1% 13.0% 6.3% 21.0% 16.0% N ET= 78.0% 85.4% 83.5% 80.5% 77.7%
EBITA YoY 13.4% 11.6% 2.2% 17.6% 14.3% LEMIMESTMN 23.0% 19.4% 19.2% 17.6% 23.4%
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METZEMY 193,086 248,125 372,943 503,421 718,026 EFE 65,573 71,332 93,952 117,274 138,070
SRR 326,492 262,955 262,955 262,955 262,955 rIRSHE 27,799 29,121 33,633 38,108 42,563
FRENMEINE 36,424 38,299 38,299 38,299 38,299 RITERFEEL 11,159 21,933 42,488 -10,952 58,322
v iad 697,966 752,864 895,882 1,030,887 1,269,278 Bithifahar=25t 7,155 -6,464 -18,200 -4,527 -23,786
BRACERD 30,831 36,997 44,397 53,276 63,931
PP&E 176,031 185,161 215,273 229,910 239,863 LEMIER 199,752 182,593 196,270 193,179 279,100
BT &= 46,913 26,950 26,950 26,950 26,950
B 268,091 259,679 259,679 259,679 259,679 R EHESNL -17,818 -13,456 -41,452 -32,701 -34,496
HABKHIE 564,043 540,175 517,882 497,838 479,817 ®AEFHF -1,204 - - - -
WNEER TR &= -34,352 - : . .
R 1,753,044 1,764,829  1,915666  2,045264 2,275,587 REMHER -135,506 -21,824 -41,452 -32,701 -34,496
SEHAEE 7,466 12,749 12,749 12,749 12,749 RERT 11 - - - -
Hitbimzhak 377,885 408,758 434,994 424,043 482,365 REEE 74,746 -30,000 -30,000 -30,000 -30,000
ek 385,351 421,507 447,743 436,792 495,114 Hith@aEs -2,655 - - - -
DT 429 - - - .
KHAfER 52,023 55,686 55,686 55,686 55,686 FEHRfEREEED 11,342 - B - B
HH<ERA R 192,749 175,037 175,037 175,037 175,037 RUAMIIER -65,619 -108,244 -30,000 -30,000 -30,000
BafR 630,123 652,230 678,466 667,515 725,837 MER -1,373 52,525 124,818 130,479 214,605
EKERE 9,858 10,728 10,728 10,728 10,728 IS LR, 2,157 56,914 124,818 130,479 214,605
BRI 1,113,063 1,101,871 1,226,471 1,367,021 1,539,022 HmE 227,353 229,510 286,424 411,242 541,720
BRI ARG 1,753,044 1,764,829 1,915,666 2045264 2,275,587 RIS 229,510 286,424 411,242 541,720 756,325
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