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Stock Data

delgs O 4042
S&P 500 (6/27) 6,173.07
RN ESYI=E =T 114.08 / 158.81
523 Z|1/E|K ($) 147.25/71.23
A5 (Hatg) 272,224
SEFA & (M 2,386
LBIHAY (3M) 2528471

Earnings & Valuation

(22F CNY) FY24  FY25 FY26E FY27E
U/E=R1 941,168 996,347 1,061,396 1,146,634
ol 165,028 173,065 188,320 214,642
OPM(%) 17.5 17.4 17.7 18.7
*0[2| 158,359 157,940 167,988 189,180
EPS 62.2 65.4 708 80.6
BIt8(%) 14.1 5.1 8.2 14.0
PER(HH) 8.4 17.2 1.6 1.4
BR(HH) 13 2.2 0.2 0.2
OE(%) 16.0 15.8 13.9 143
iS40 E(%) 1.4 0.8 9.9 8.8
Performance & Price Trend
FIRUE (%) YTD M 6M 12M
e 356 -38 352 58.9
S&P Index 50 42 34 126
(23.6.28=100) _ orajujet S&P500
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Y|dit AIFF2E 0iE X EBITADRE

(TH: WHACNY) FY4Q24 FY1Q25 FY2Q25 FY3Q25 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%
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