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B 6: SOTP {h{HAER

Revenue EBITA EVIRevenue EVIEBITA Valuation
Million CNY Million CNY Million USD
Taobao and Tmall 448,612 195,355 8.0 215,862
AlDC 133,844 -13,899 25 46,217
Local Services 67,878 -1,468 1.5 14,063
Cainiao 108,969 1,823 1.5 22,576
Cloud Imelligence 115,698 10,952 30 47,941
Digital Media and Entertainment 21,113 -589 - -
All Others 206,116 -6,087 - -
346,659
Associate/investments 59,257
Cash 89,509
Discount 30%
Market Value 284,141
Target Price (USD) 112.00
Target Price (HKD) 109.00
TORLRIR: B — LT
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BEmEADR: AR BORL B BT

-4-
AMEARARMER. HA, REMX FEEEEEANLRK



F— FEIESFR AT 2024 £ 11 B

F— LBIERERAF
s EAE S 71 5

K ZERIKE 19 #

Hii5: (852) 2522-2101

£ H: (852) 2810-6789

AR B ERER AR AT B g, XN BRE B . REH— R Is B IvraT, sAR S 2 AE
AR WRBRENA, AGUMERTTAEH L M. 510, B B8, LMein KSEMIb N ARG IrEm s, TRK
PR RSB I T AES 5 2, JRARAE BRI S B0 S BN I 25 B B e SR, st H AR ) B s 2383, Ak
JRA BRI PR AN ARSI T P AR T YA AR AT 3B TSR . AR JATATBORE BB N 3 9 R A 25 R B B I3
PR E B H bR WSSO0 USRS RE I BAE TR I TG 280 IR R N SR B 8 BIAR G I B Hbn . R PAl . W 55 LB S5 IR DL 3%
HE, BATVE A S A 3BT SR

A BT TR R WK AR — RIS AT SR RIS s AT A, BN AR BT . B RO A AERTE . e
PESIERVE, IEAMEAEM IR SRR ORI s R IE . 55— R sl S BREESR . A A U, e 03 BACEE A DR AR
B A B B IR SRR BRI AR TEAE AT S . 0 T ARG P s BRHER . APk, SeBMEsIEai e, A alfF b ot

B BlE KW E Z R A A AR Z, SAIRE G R PRSI, KA A —Bifs AN R 2518 1 AR 15 50
Mrio (58 BT “BLOL” 3246, ARAMEMIBRRRIE, JFrREn Ed, A TEA.

B RIS — S =DIEEBAT RUESA( [ — L= EEESRE | ) s R AR N BURHE B N RE A L2 5. 1
bb, i ElRIIARSRE U FEEAT B RBA( T ROy [HRmRE ], TR L] e [ U= —
BRI [ 5%EMp] ] ) BEHAt AT 5% 10 58 B M BURE G T BENHE B BUR o 2B PG IEGIRE IR R B DL, AR 2 —
bR A BRI AR SS, CAE(EART)E A N RIR I 7, B RS SRE A SR IR BRI A Rl 414
SR SE . RS R B A SR A

T EFEEREEREX, R RAT B AR S 7T RE 2k 2 R e s E M AR A . AR AN B AE 1%
5 [ R Bl A R XA AT N BT 70 R B LA

©2024 F— LIEHA R AT R E . RE— IR,




