.% ~EI5 mEEE (3BABA.US/988.HK)

FIRST SHANGHAI GROUP

EAN
NEIN o LR

S5 AT E N BB LK SE SR R, AT AL S R O R
HMERERT BF,  [FIAF th S 1 R BLIE 25 JLEE N AL AR A2 Bl , X
BEAIE R T, XE B AR E) T SRR A . AT LN
B EEL R R S T P LA LSS, R AROR B L 5
R R B R A, R RO A T B B, B A R AL S5 AT B
AR PR E AR U B BL S A AR — R4 BE 3800 14
76, MITEB A AT At i, B 53R SRR AT 72 &7 57
T ML A T ) R SGIRIZ o BEA, 2 R SE N AR Ol 55 R 0BT
FREARAL B R, BB B A B 52 TH 2 7] 4 E

FY2025Q3 WS EL: 2024 4F 12 A 31 HIZ=e A M AR 2, 801. 54
f¢.56, FEIEK 8%, L& RN 412.05 1476, R K 83%, 2%
T8 MR PPRTH LT 5 P A >, 2% EBITA WK
4%% 548. 53 1470, “BFRNEA 464. 34 {270, [FILLIEK 333%, =@
I s R AR IR AL 26 {23600, SRR RIE N IH
Fh3f K 6%2 510. 66 1470, S5 ERFILLIEK 10%, H HI LR H
PR BE 31%, FEH TR BN, AFLEILREIE 13 12376,
WIB R L 98D 0. 6%, 2487 B BRI A 207 1236 T8

BRFFESE IR, AIDC FFTE ZRIREG: W REFA R LK 5%
%1, 360. 911270, HAZ AR LK 9%2 1, 007. 90 127T,
FERMT 1) AR RS “ vk sl e R R E
v 2) GMV B EUY K. EBITA FJEZR N 45%, [F3FHLEEA R FRFa
o HEANE RN R EL K 32% % 377.56 147G, EBITA FjEZ K-
13%, FIIALLY K 4 DA A, ERTERSNEYZ AR BNIA g
IFTEL. ~E RN R LK 13%% 317.42 126, HP A=
M5 SEBUALBOE K, AT NSRS AS TR SEEL = A7 308 K EBITA
FIE A 10%. BT B2 N E N K =15 R, Qwen KBLBUA ik
R, KR AT FRarst RAF, Harkl B 253 R IF & F ERR AT Thag
AR HAR S T7 T, RS ERURA R IR 1%% 282.41 14
JG; A AETE RN R ELIE K 12% 2 169. 88 127G

Bt 156. 00 3£70/152. 00 #on, EAWLK: it FY2025 & 2027
I AE B g e N 10, 045/11, 123/12, 615 276, 48 R A
1,437/1,599/1, 900 1275, /5 aU 25 7.5/8.3/9.5 £T5. F
R 3 AtAE:, SR8 H AR 156. 00 2£76/152. 00 #ETG, FATELL.

RE: 1) BTSN, TSRl 2) AR S B s
FE e [ s B ML 55 3l e 3D Mk 5572 I N T I [ = 1 38 4+ 1
71, EEBIMITEF LA A LS. . B EE R .

JEFHE

2025 7 2 H 26 H

852-25321539
alice.tang@firstshanghai.com.hk

ER-3 ¢
(4
fie i
H bRt
i Z2 AR
ISYIES

==

e

52 Ji & /1K

B T
TR

TMT
134. 01 3£75/133. 90 # T
156. 00 3275/152. 00 #70
(+16%/+14%)

BABA (US) /9988 (HK)
23. 8 1011k

3, 184 12357t/

2. 60 JjfCH T

145. 30/66. 70 376

140. 90/64. 18 G
59.26 JTL AR
SoftBank 6. 23%
BlackRock  5.20%
Vanguard 3.79%

BRI E

et R

#E3B31 HILMHEE pict: 37 24£E R 255FTR 265E TR 275EFRM

150

EEBAN (NRHEATT) 868,687 941,168 1,004,549 1,112,276 1,261,506
TH 2% 8% % 11% 13%
EEFE 100,351 113,350 143,680 159,859 190,008
Bz (ARM) 34 39 75 8.3 9.5
| 21% 14% 93% 10% 15%
EHF 134015590 RE (fh) 35.4 31.1 16.2 14.7 12.7
BRIRE (ET) 0.1 0.2 0.4 0.4 0.5
BREX 1% 1% 2% 3% 3%
K AT, F—

130

F— LBIEFERAT

www.mystockhk.com



B EEESERAHE

2025 2 A

E% 1: 2020Q1-2025Q3 REW (AAARM)

B 2: 2020Q1-2025Q3 HFEFEEKR (AAART)
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HTaobao and Tmall Group mAIDC M Local Services

2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025

W Cainiao = Cloud Intelligence Group ® Digital Media and Entertainment
mAll Others =CMR ® Others
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B 6: SOTP {h{HAER

Revenue EBITA EV/Revenue EV/EBITA Valuation
FY 2026 Million CNY Million CNY Million USD
Taobao and Tmall 467,892 215,230 8.0 237,496
AIDC 170,275 -12,117 2.5 58,716
Local Services 74,067 -1,121 1.5 15,324
Cainiao 120,550 1,354 1.5 24,941
Cloud Intelligence 134,058 16,477 5.5 101,699
Digital Media and Entertainment 23,790 -1,352 - -
All Others 237,590 -14,121 - -
438,176
Associate/investments 59,257
Cash 79,456
Discount 20%
Market Value 397,946
Target Price (USD) 156.00
Target Price (HKD) 152.00
YoRRIE: 2 LT
-3-
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Rk JeEab by
B BT, MSEE: 38318 2023%F 2024 2025 20264 20274F 2023 20244 2025¢E 20264 20274
R iR i e i R iR o o o
N 868,687 941,168 1,004,549 1,112,276 1,261,506 BHgEH
FEWSEMA 549,695 586,323 614,341 679,451 761,909 FERE (%) 36.7% 37.7% 38.8% 38.9% 39.6%
E= 318,992 354,845 390,208 432,825 499,597 EEFIE®%) 11.6% 12.0% 14.3% 14.4% 15.1%
H&RZER 56,744 52,256 55,775 61,756 70,042 EFIER (%) 7.5% 7.6% 13.5% 13.0% 13.2%
HEZA 103,496 115,141 122,895 136,074 154,331 EBITA Fljig= 17.0% 17.5% 18.1% 18.4% 19.1%
—RR AT 42,183 41,985 44,812 49,618 56,275
it ] 13,504 21,592 23,046 25,518 28,941
ZEFE 100,351 113,350 143,680 159,859 190,008 BTk
BAboh (N) /32H 5,248 3,807 -30,136 -27,807 -25,230 FHERETRZRAIN (%) 11.9% 12.2% 12.2% 12.2% 12.2%
FEZER 5,918 7,947 8,482 9,392 10,652 FRFNFF R ZR M (%) 6.5% 5.6% 5.6% 5.6% 5.6%
FrriAE 89,185 101,596 165,334 178,274 204,586 SCRRBIER (%) 17.4% 22.2% 18.2% 18.7% 18.5%
FRSH 15,549 22,529 30,136 33,368 37,845
REKTERRER 58.7 53.7 53.7 53.7 53.7
EFE 65,573 71,332 135,197 144,906 166,741 RIATEAREL 179.3 176.2 176.2 170.0 168.0
EBITA 147,911 165,028 181,475 204,350 240,468
WKR
IEAYOY 1.8% 8.3% 6.7% 10.7% 13.4% MR 35.9% 37.0% 34.3% 33.7% 32.7%
ZEFEYOY 44.1% 13.0% 26.8% 11.3% 18.9% N7 78.0% 85.4% 82.6% 84.1% 86.9%
EBITA YoY 13.4% 11.6% 10.0% 12.6% 17.7% ZEMIMETMN 23.0% 19.4% 18.2% 20.5% 20.6%
EFEYoY 39.3% 8.8% 89.5% 7.2% 15.1% BRI FIRIFI S EE 15.1 12.8 19.5 19.0 19.2
gt nERER
2023 20244 2025 20264 20274F 2023¢F 20244 2025 20264 20274
oy SRR TR i T oy R T T T
MERFENY 193,086 248,125 255,010 313,102 384,681 ERE 65,573 71,332 135,197 144,906 166,741
e 326,492 262,955 262,955 262,955 262,955 RS 27,799 26,640 32,037 41,291 51,368
FREIMEI S 36,424 38,299 70,000 70,000 70,000 ROTERFEE 11,159 27,126 5,488 34,961 34,451
i i 697,966 752,864 803,883 881,661 978,046 HthRanEr=Ew 7,155 -38,181 -12,433 -19,686 -24,807
BRAERD 30,831 18,546 22,255 26,706 32,047
PP&E 176,031 185,161 259,376 343,216 428,091 ZEMAEHR 199,752 182,593 182,544 228,179 259,800
Hith T = 46,913 26,950 26,950 26,950 26,950
HE 268,091 259,679 259,679 259,679 259,679 RIS ESN -17,818 -15,240 -83,958 -105,087 -118,221
HAKHIE~ 564,043 540,175 517,882 497,838 479,817 DWEFH 1,204 2,204 - R _
TANEIREMR TR -34,352 -32,929 - - .
R 1,753,044 1,764,829 1,867,770 2,009,343 2,172,583 REMMER -135,506 -21,824 -83,958 -105,087 -118,221
CHAE R 7,466 12,749 12,749 12,749 12,749 BELT 11 843 - R _
HitRmtak 377,885 408,758 397,994 432,955 467,406 BRELQ -74,746 -88,745 -60,000 -65,000 -70,000
RENttR 385,351 421,507 410,743 445,704 480,155 HAORESER -2,655 -5,892 - - -
DR 429 1,031 - - -
KHBER 52,023 55,686 55,686 55,686 55,686 SRR (RS 11,342 7,478 - - -
HibikHfR R 192,749 175,037 175,037 175,037 175,037 BRI E TR -65,619 -108,244 -60,000 -65,000 -70,000
Btk 630,123 652,230 641,466 676,427 710,878 MER -1,373 52,525 38,586 58,092 71,578
P3=3-%N 9,858 10,728 10,728 10,728 10,728 ISR, 2,157 56,914 38,586 58,092 71,578
BRI 1,113,063 1,101,871  1,215576 1,322,188 1,450,977 HnE 227,353 229,510 286,424 325,010 383,102
BRI RN 1,753,044 1,764,829 1,867,770 2,009,343 2,172,583 HARUE 229,510 286,424 325,010 383,102 454,681
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