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Stock Data

AAET U2 A0
S&P 500 (5/15) 5916.93
RN EYEE &S] 123.90 / 159.65
525 X[T/EH (3) 14842 /718

295,598
2,385
3,795,704

Earnings & Valuation

(3t CNY) FY24  FY25 FY26E FY27E
U/E=R1 941,168 996,347 1,076,695 1,167,855
EBITDA 191,668 202325 230,087 257915
EBITDA OFXI(%) 20 20 21 22
09| 157,479 158,122 169,417 188,481
EPS 62.2 65.4 727 820
B8 (%) 14 5 11 13
PER(HH) 10.2 16.2 123 109
BR(HH) 13 23 18 16
OE(%) 8.1 130 130 13.1
iS40 E(%) 1.4 08 N/A N/A
Performance & Price Trend
FIUE (%) YTD M &M 12M
e 46,1 103 399 543
S&P Index 06 9.6 08 115
('23.5.16=100) org|uftt S&P500
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Xj&: Bloomberg, GIO|E] AEY HMMA, I|Z5H M|
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(T WHTCNY) FY4Q24 FY1Q25 FY2Q25 FY3Q25 FY4Q25 FY25
o= 221,874 243,236 236,503 280,154 236,454 996,347
YoY 7% 4% 5% 8% 7% 6%
Il 74,667 97,716 93,093 118,170 91,245 400,224
YoY 6% 7% 8% 12% 22% 12%
GPM 34% 40% 39% 42% 39% 40%
R&D 12,048 11,570 12,425 13,060 13,396 50,451
YoY 10% 8% 11% 22% 11% 13%
GPM 5% 5% 5% 5% 6% 5%
oo % OoFAIE 28,091 32,297 31,922 42,140 35,525 141,884
YoY 17% 19% 30% 28% 26% 26%
% of sales 13% 13% 13% 15% 15% 14%
S E]] 10,559 11,937 8,556 9,663 9,505 39,661
YoY 2% 45% 11% -2% -10% 9%
% of sales 5% 5% 4% 3% 4% 4%
Adjusted EBITDA 30,807 51,161 47,327 62,054 41,783 202,325
YoY -4% -2% -4% 4% 36% 6%
OPM 14% 21% 20% 22% 18% 20%
=01 24,418 40,691 36,518 51,066 29,847 158,122
YoY -11% 9% 9% 6% 22% 0%
NPM 11% 17% 15% 18% 13% 16%
Z: Non—-GAAP 7|&
Tt Y2ldtt), 71253 2K
2|t A2 iE 3! EBITAOREIE
(T HWACNY) FY4Q24 FY1Q25 FY2Q25 FY30Q25 FY4Q25
TS 221,874 243,236 236,503 280,154 236,454
Taobao and Tmall Group 93,216 113,373 98,994 136,091 101,369
Cloud 25,595 26,549 29,610 31,742 30,127
International Digital Commerce Group 27,448 29,293 31,672 37,756 33,579
Cainiao 24,557 26,811 24,647 28,241 21,573
Local consumer services 14,628 16,229 17,725 16,988 16,134
Digital media & entertainment 4,945 5,581 5,694 5,438 5,554
All other 51,458 47,001 52,178 53,102 53,988
YOY 7% 4% 5% 8% 7%
Taobao and Tmall Group 4% -1% 1% 5% 9%
Cloud 3% 6% 7% 13% 18%
International Digital Commerce Group 45% 32% 29% 32% 22%
Cainiao 30% 16% 8% -1% -12%
Local consumer services 19% 12% 14% 12% 10%
Digital media & entertainment -1% 4% -1% 8% 12%
All other -3% 3% 9% 13% 5%
Adjusted EBITA 23,969 45,035 40,561 54,853 32,616
Taobao and Tmall Group 38,501 48,810 44,590 61,083 41,749
Cloud 1,432 2,337 2,661 3,138 2,420
International Digital Commerce Group (4,085) (3,706) (2,905) (4,952) (3,574)
Cainiao (1,342) 618 55 235 (606)
Local consumer services (3,198) (386) (391) (596) (2,316)
Digital media & entertainment (884) (103) (178) (309) 36
All other (2,818) (1,263) (1,582) (3,156) (2,535)
Adjusted EBITA Margin 11% 19% 17% 20% 14%
Taobao and Tmall Group 41% 43% 45% 45% 41%
Cloud 6% 9% 9% 10% 8%
International Digital Commerce Group -15% -13% -9% -13% -11%
Cainiao -5% 2% 0% 1% -3%
Local consumer services -22% -2% -2% -4% -14%
Digital media & entertainment -18% -2% -3% -6% 1%
All other -5% -3% -3% -6% -5%
X2 Y2t} 7125 BMKIIE
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