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B 6: SOTP {h{HAER

Revenue EBITA EV/Revenue EV/EBITA Valuation
Million CNY Million CNY Million USD
Taobao and Tmall 449,827 189,099 8.0 212,172
AIDC 136,412 -15,067 25 47,830
Local Services 67,164 -1,483 1.5 14,130
Cainiao 104,446 3,323 1.5 21,973
Cloud Intelligence 116,210 10,130 3.0 48,896
Digital Media and Entertainment 21,931 -405 - -
All Others 198,232 -5,327 - -
345,002
Associate/investments 59,257
Cash 88,953
Discount 30%
Market Value 282,981
Target Price (USD) 111.00
Target Price (HKD) 108.00
PORBKIE: 55— L
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SEfR SRR i i Fm SEfR SEfR Fm i i
A 868,687 941,168 1,004,732 1,086,197 1,187,776 BAREA
FEWSAA 549,695 586,323 618,667 663,590 719,189 EFE (%) 36.7% 37.7% 38.4% 38.9% 39.5%
£ 318,992 354,845 386,066 422,607 468,587 SEEFIZE%) 11.6% 12.0% 13.9% 14.4% 14.9%
HRZER 56,744 52,256 55,785 60,308 65,948 A RIZE (%) 7.5% 7.6% 10.8% 11.3% 11.9%
HERA 103,496 115,141 122,917 132,884 145,311 EBITA F5% 17.0% 17.5% 17.8% 18.4% 18.9%
— MR ATERER 42,183 41,985 44,821 48,455 52,986
WA 13,504 21,592 23,050 24,919 27,250
ZEMNE 100,351 113,350 139,492 156,041 177,093 EiERM
B (WA ) 132 5,248 3,807 4,064 4,394 4,805 HEREETEAIKA (%) 11.9% 12.2% 12.2% 12.2% 12.2%
FISZEA 5,918 7,947 8,484 9,172 10,029 R FF R 2 kA (%) 6.5% 5.6% 5.6% 5.6% 5.6%
BETFE 89,185 101,596 126,944 142,476 162,259 SERRAEEE (%) 17.4% 22.2% 14.2% 13.6% 13.1%
S8 15,549 22,529 17,984 19,442 21,261
7 U e R R 58.7 53.7 53.7 53.7 53.7
ARE 65,573 71,332 108,960 123,034 140,998 RIS R R EL 179.3 176.2 176.2 176.2 176.2
EBITA 147,911 165,028 178,998 199,489 224,604
W5
Ik AYOY 1.8% 8.3% 6.8% 8.1% 9.4% RAGRIRE 35.9% 37.0% 34.0% 32.7% 30.8%
ZEFEYOY 44.1% 13.0% 23.1% 11.9% 13.5% I IN=5 78.0% 85.4% 80.9% 78.3% 76.0%
EBITA YoY 13.4% 11.6% 8.5% 11.4% 12.6% ZEMNERMA 23.0% 19.4% 17.7% 21.2% 20.5%
#FBYoY 39.3% 8.8% 52.8% 12.9% 14.6% BATRFIX A S EE 15.1 12.8 15.0 15.5 16.2
ot MEFTER
20234 20244 20254 20264 20274 20234 20244 20254 20264 20274
SRR KR Fm o R SR SR o R o
NERENY 193,086 248,125 371,281 533,026 704,263 2R 65,573 71,332 108,960 123,034 140,998
TEHRE 326,492 262,955 262,955 262,955 262,955 #1858 27,799 23,344 27,685 32,057 36,486
BRI E 36,424 38,299 38,299 38,299 38,299 Rt B AL 11,159 21,933 9,722 34,245 20,170
REBEF= 697,966 752,864 888,507 1,062,054 1,251,775 HiRmh &AL E 7,155 -6,464 -12,488 -11,801 -18,485
BRI 30,831 36,997 44,397 53,276 63,931
PP&E 176,031 185,161 204,889 231,941 255,341 ZEUMER 199,752 182,593 178,276 230,810 243,100
HihER A~ 46,913 26,950 26,950 26,950 26,950
B|E 268,091 259,679 259,679 259,679 259,679 PR EDE -17,818 -7,679 -25,120 -39,065 -41,864
HihKHBHE~ 564,043 540,175 517,882 497,838 479,817 A EH -1,204 - - - -
JaPNE Y& 517 -34,352 - - - -
BB 1,753,044 1,764,829 1,897,907 2,078,462 2,273,561 BEENER -135,506 -21,824 -25,120 -39,065 -41,864
TS 7,466 12,749 12,749 12,749 12,749 BERT 11 - - - -
HihRah s 377,885 408,758 402,228 436,472 456,642 BERY -74,746 -30,000 -30,000 -30,000 -30,000
R 385,351 421,507 414,977 449,221 469,391 HithRFED -2,655 - - - -
DT 429 - - - -
KHEER 52,023 55,686 55,686 55,686 55,686 EHERTD 11,342 - - - -
Hih KRR 192,749 175,037 175,037 175,037 175,037 BAEMI SR -65,619 -108,244 -30,000 -30,000 -30,000
Sk 630,123 652,230 645,700 679,944 700,114 MER -1,373 52,525 123,156 161,745 171,237
FERHEAR 9,858 10,728 10,728 10,728 10,728 BV 2,157 56,914 123,156 161,745 171,237
BARN G 1,113,063 1,101,871 1,241,480 1,387,789 1,562,719 By 227,353 229,510 286,424 409,580 571,325
SRHEMREAENG 1,753,044 1,764,829 1,897,907 2,078,462 2,273,561 HRAE 229,510 286,424 409,580 571,325 742,562
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