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B 6: SOTP {h{HAEA

Revenue EBITA EV/Revenue EV/IEBITA Valuation
FY 2026 Million CNY Million CNY Million USD
Alibaba China E-commerce Group 570,926 140,152 12.0 235,549
Alibaba International Digital Commerce 158,619 -810 3.0 66,647
Cloud Intelligence 150,491 12,321 6.0 126,463
All Others 244,599 -5,906 - -
428,659
Associate/investments 58,095
Cash 46,209
Discount 20%
Market Value 389,404
Target Price (USD) 166.00
Target Price (HKD) 162.00
BORLRUR: S — BT
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fre] A i
s BT, MSEE: 38318 2024£F 20256 2026£F 20274 2028 20244 20254 20264 20274 20284
SRR SRR T i T iR oo Fa & T
9N 941,168 996,347 1,032,933 1,132,117 1,226,654 EFIEEN
FEWSERA 586,323 598,285 656,413 690,790 732,809 EFIE (%) 37.7% 40.0% 36.5% 39.0% 40.3%
EFI 354,845 398,062 376,520 441,327 493,844 IEEFIE(%) 12.0% 14.1% 11.2% 13.7% 15.0%
REER 52,256 57,151 59,250 64,939 70,362 EFIER(%) 7.6% 12.6% 10.9% 13.0% 14.2%
HEEE 115,141 144,021 149,309 163,646 177,312 EBITA i 17.5% 17.4% 13.6% 16.7% 18.0%
—MRRATEER 41,985 44,239 45,863 50,267 54,465
PEEEZERA 21,592 6,336 6,569 7,199 7,801
LEFE 113,350 140,905 115,529 155,275 183,906 EiEERm
=g (N 3z 3,807 24,146 -25,823 22,642 24,533 HERETREFN (%) 12.2% 14.5% 14.5% 14.5% 14.5%
FISES:] 7,947 9,596 9,948 10,904 11,814 TRRFNFFRERFIMIN (%) 5.6% 5.7% 5.7% 5.7% 5.7%
FEiFE 101,596 155,455 131,404 167,014 196,625 SCRREEER (%) 22.2% 22.8% 14.1% 12.1% 11.2%
FrfSH 22,529 35,445 18,489 20,264 21,956
RIWIEARESL 53.7 62.5 85.0 84.0 82.0
YRI5 71,332 125,976 112,915 146,750 174,668 RIfFUERREL 176.2 189.7 202.0 208.0 212.0
EBITA 165,028 173,065 140,514 189,239 220,705
MR
WAYOY 8.3% 5.9% 3.7% 9.6% 8.4% RRIRIEEr 37.0% 39.6% 40.5% 38.1% 37.7%
LEFEYOY 13.0% 24.3% -18.0% 34.4% 18.4% WIN/EETE 85.4% 92.4% 90.4% 90.6% 88.0%
EBITA YoY 11.6% 4.9% -18.8% 34.7% 16.6% KLEMIES TN 19.4% 16.4% 14.4% 21.1% 20.2%
EFEYoY 8.8% 76.6% -10.4% 30.0% 19.0% HRIEFIFISEE 12.8 16.2 13.2 15.3 16.6
Bk RERER
20244 2025¢F 20264 20274 20284 20244 20254 20264 20274 20284
oy ouc b2 i i oui oo T & i
METENY 248,125 145,487 101,107 142,216 193,547 EFE 71,332 125,976 112,915 146,750 174,668
TR 262,955 228,826 228,826 228,826 228,826 rIRSHE 26,640 29,260 31,195 39,161 46,929
PREIEIE 38,299 43,781 43,781 43,781 43,781 RATER AT 27,126 25,873 71,567 9,962 74,803
TRANE 752,864 674,049 713,092 711,326 836,020 Hitiahsr=2y -38,181 63,053 83,424 42,876 -73,364
BRASUEEN 18,546 13,970 16,764 20,117 24,140
PP&E 185,161 203,348 247,028 321,079 384,548 ZLEMHER 182,593 163,509 149,017 238,942 247,177
Hits TR 8™ 26,950 20,911 20,911 20,911 20,911
e 259,679 255,501 255,501 255,501 255,501 A HETW -15,240 10,342 128,397 137,832 140,846
Hthi<EpE= 540,175 650,418 703,941 728,561 759,008 IEH 2,204 353 - - -
NEER TR -32,929 -85,972 - - -
S 1,764,829 1,804,227 1,940,473 2,037,377 2,255,989 RENEIER 21,824 185415 -128,397  -137,832 -140,846
STHAMES 12,749 22,562 22,562 22,562 22,562 BERT 843 10 - - -
Hithimahtak 408,758 412,784 484,351 474,389 549,192 REE -88,745 -86,662 -65,000 60,000 -55,000
Pl 421,507 435,346 506,913 496,951 571,754 EfhRbEEmD 5,892 -26,758 - - -
DEEETR 1,031 1,738 - - -
KERfERR 55,686 49,909 49,909 49,909 49,909 KRB IRISEN 7,478 9,110 - - -
Hithi<Hptak 175,037 228,866 228,866 228,866 228,866 BEMRER -108,244 76,215 -65,000 -60,000 -55,000
Bk 652,230 714,121 785,688 775,726 850,529 MR 52,525 -98,121 -44,380 41,110 51,331
kEHEA 10,728 11,713 11,713 11,713 11,713 IMERLR 56,914 -97,156 -44,380 41,110 51,331
BRI 1,101,871 1,078,393 1,143,072 1,249,939 1,393,747 HIME 229,510 286,424 189,268 144,888 185,997
SRR 1,764,829 1,804,227 1,940,473 2,037,377 2,255,989 S 286,424 189,268 144,888 185,997 237,328

BAEADR: ARIBOR H— LTl

EREATRMER. B, REMX ZREEEANLRK

-4-



F— FEIESFR AT 202549 A

B EEEFHRAR

Fsp I EIE S 71 5
AR E 19 £
HLI% : (852)2522-2101
1£H : (852) 2810-6789

ARG R BHERARAT (L7 ) g, SBHURTEE B B RS — Ll I i vrer, AR
ZAETRPRE WRBENA, AGUMEMTT &M M5k, 510, i B8, s REEMEMN . ARSI sop
THREMERBHEGE TESHZ M, HFARE AL S Bl LB IES: B B e, Bt HL A 2 s B L
T, WAMRBTTEW PENANARAAR i P AT A B AR TR RS . AR RAEFTHORL, MR A IR 18]
ABIRIBEBEH R E BB B AR WSRO0, WIS SZRE T BUE TR A 76 2o 16 N MER 5 8 BIAR B IOECHE H bn s KU VRAl . I
%5 RBLGFIRDLEIN R, AATAE AR B BB TSR

AR TR R R R R — U TSR RRIE IS ST, (B T AR T S AU R AP HERE. 52
BYESOERTE, AR AR SRR KRR B ORIE . 28— RHEsH A ARG EE A0 BO. i 1 s ARRE S A R A
AR BCH A A S AR R AT BRI AR IEAE M ST 0 T ARG P S HER . APk, SeBVE s, AnrfE
A

B ElpsE KRB XK AF RO L, SRS AR Yo B sng, RAA—BEis A R L8 1 bR S
B FE. BERAEBER LA, ARMMEMIB M ORIE, JFrRE E, AT EA.

B IR RE — L= AT RIES R ( [ U=PURIESRE ] ) sRE A A SR B S E M BURRE D] FRE 222 5. it
by B RIRIRANGESE B SU BT IR R CR AR 4Btk ),  [3BmE] & [ =ikl —
AP [ SRIEG]] ) BHARA 5C 136 EMIBURRES] T MBS o 728 A RIE BRI ER S BL R, ATFTHR S —
FHHR A AL KA B 55, B (EABRT) R R B 2, B 3cH BRIt LR N . R S L R EIA AT 1%
BRI L RS > K B A R E A .

AT E K EEREEREX, A RAT B AR S AT R ARk 2 R . 2 sHARE M AR . AR AN B AR
5 [ R Bl A R XA AT N AT 20 R B P LA

©2025 F— IR AIRAFIMANTA - fRE— A -




