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Stock Data
L e 404
S&P 500 (8/29) 6,460.26
[N ESIYI=E £} 135 / 151,57
527 £|10/%X (%) 147.25 / 79.67
Al7HEY (HHatg) 321,872
FESTA & (HT) 2,384
AN (M) 1,856,502
Earnings & Valuation
(42t CNY) FY24  FY25 FY26E FY27E
U/E=R1 941,168 996,347 1,057,008 1,149,643
EBITDA 165,028 173,065 203,750 245,552
EBITDA OFZI(%) 17.5 17.4 19 21
09| 158,359 157,940 144,933 174,030
EPS 62.2 65.4 60.7 74.1
BIt8(%) 14.1 5.1 -7.2 22.1
PER(HH) 7.8 17.1 15.9 13.0
BR(HH) 13 2.2 2.0 1.8
OE(%) 16.0 15.8 1.7 12.7
iS40 E(%) 1.4 0.8 N/A N/A
Performance & Price Trend
FIUE (%) YTD M 6M 12M
L 60.5 13.1 2.7 68.0
S&P Index 9.8 1.4 85 155
(23830=100) _ orajujet S&P500
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Alibaba China Alibaba International Cloud Intelligence Group All Others
E-commerce Group Digital Commerce Group
£-Commerce Retail
Taobao AliExpress (=) Alibaba Cloud § DingTalk
THMALLEE trendyol Quark
Lazada o REE
S v
£
FlLggy © Dormz fihoms
Quick Commerce > YOUKU
#%pamal
& FRESHIPPO
Wholesale W Alibaba Health

£2 Alibaba.com

Xtz L2t 7125 2K

EfHiHE 71E T1+6+NT AMY T2
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1 2|t 3E 22 [l }
] (NYSE: BABA and HKE /
\ / \ S
‘// ’ \\\‘ i' B ZQHIE|LIA FQH[X|L| A FQH[T|L| A FQH[T|L|A
[ \ Alxpress trendyol = KT/ KU
6 o o | i = Yolw > | Contacos | iflons
AN 7 4 \ e «xEna EUE
B '\\\[L Alibaba.com 1688 //‘
e N N -7\\\
“ N ) @ AlibabaHeclth B FRESHIPPO Fluggy - 2ot w
NP2 4
At&: Leldidl, 7|33 2lMX]|
ojdr 4% HIOIE
(T YHTECNY) FY1Q25 FY2Q25 FY3Q25 FY4Q25 FY1Q26 FY25
o= 243,236 236,503 280,154 236,454 247,652 996,347
YoY 4% 5% 8% 7% 2% 6%
=50l 97,716 93,093 118,170 91,245 111,686 400,224
YoY 7% 8% 12% 22% 14% 12%
GPM 40% 39% 42% 39% 45% 40%
R&D 11,570 12,425 13,060 13,396 13,535 50,451
YoY 8% 11% 22% 11% 17% 13%
GPM 5% 5% 5% 6% 5% 5%
oo 3 oA 32,297 31,922 42,140 35,525 52,720 141,884
YoY 19% 30% 28% 26% 63% 26%
% of sales 13% 13% 15% 15% 21% 14%
Udratal| 11,937 8,556 9,663 9,505 6,240 39,661
YoY 45% 11% -2% -10% -48% 9%
% of sales 5% 4% 3% 4% 3% 4%
Adjusted EBITDA 51,161 47,327 62,054 41,783 45,735 202,325
YoY -2% -4% 4% 36% -11% 6%
OPM 21% 20% 22% 18% 18% 20%
0|2 40,691 36,518 51,066 29,847 33,510 158,122
YoY -9% -9% 6% 22% -18% 0%
NPM 17% 15% 18% 13% 14% 16%
Z: Non—-GAAP 7|&
A& Ledtdt, 71853 2lMK
7I25H 2



IS BN | F=7122M

Oj= o EBITAOMEIE

22[HiHl (BABA.US)

el AEE2E
-

(TQl: WTICNY) FY1Q25 FY1Q26 YoY
Ol 243,236 247,652 2%
China E-commerce Group 127,670 140,072 10%
International Digital Commerce Group 29,293 34,741 19%
Cloud 26,549 33,398 26%
All other 81,354 58,599 -28%
Adjusted EBITA 45,035 38,844 -14%
China E-commerce Group 48,753 38,389 -21%
International Digital Commerce Group (3,706) (59) ESPADNES
Cloud 2,337 2,954 26%
All other (1,077) (1,415) RSN
Adjusted EBITA Margin 19% 16% -2.8%p
China E-commerce Group 38% 27% -10.8%p
International Digital Commerce Group -13% 0% 12.5%p
Cloud 8.8% 8.8% 0.0%p
All other -1% -2% -1.1%p
A& et 1253 2lMA|
A2l F2 HHA 01 L 59t
(AACNY)
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