2025.2.21
7185 MRH | SS7IYF=N

A2|HHH} (BaBA.US)

X BHOZRE S Al ZHE T

China Equity Analyst 213 jyplark@kiwoom.com

- FY3Q25 OiZE 2,802212I9KYoY +8%), Adjusted EBITA 54942[QHYoY +4%)02
OfAIX| A3l B3 F0IA I S2ALC Alio] SAH J|Z0] JQ)

2 )53 J0IAL O S3M 22 I 0jo) 57t A Il 2)B2LEE A
£00] TIO! QAT T O, 37 9 AlY B E A X Y

- M

dE Ao WRoold 2ol e S¥Eel It 55 71

O

> 0

FY3Q25 &%X O &X| &3]

FY30Q25 O1ZE 2,802 ALI2HYoY +8%), Adjusted EBITA 549 2{Q|ot
(YoY +4%)C2 OMX|(0HZ 2,774 ARt EBITA 604 <2RohE
AB[CE 52 HHA U SBHRT AL SAIX J|Z20f J|QIStt,

= HOA, = H%A al= 9 o] 57+ Mgk 7|0y
Taobao&Tmall GMV = Al Haat | +=F9| HXAM|(YoY +4%)E
Hol Aoz FHEW, F0/ATEQ0N MHAI &7 27| grFEo|
Cf2tAl take rate O] 456 CMR 2 YoY +9%= HISAHCH EXt SiE
o 5= XIEHOL 0|22 4 T 27| Tl E3A MesHH 0]
A0 et Y& ADIHCH 5| =2 take rate AE [uE Qlof
0z SEA 3l 2 O|OI B7h ME0| J|HEH, Ol= X|&HXQl Xt
SHE Sl 5= AIETERE of2f YX|of 7|0g o2 J|THEIC

22RE, Al 00| o] = 4 =l ol

28IRC =2 HAXSH Al 20| 3o 2 A
J|=C FHRS Al QYo ML ZAeC ol
Ol ZEQC ARol MY Zojatn BEUCH

MOl =97} 56t QYO Ef—‘?—E AtHol QI

HOZ XMLt 0[0f TS 3 W2k Al

2O} O %o| Zige Hzo|ct,

SRE SO 2 HEYE EHOPIH YR0jolM 2j=olg
ol g dN¥2 )= HHAS GMV St
2)22ARE0 Y =, 3)7IEt AtHSl XXt E =AE
SOjZI2E0] CHet J|tidE o5 Porg MYolck.
AtRE SeCZ2 X 3 @ JP0| SofHE gFE2S
J|HElH olof IE EROjold 2[0IF0l olgEL). &
=250 IE Xldd Uig 22 7158 ZXoit A% Hof2
Al ZHIE" 0 7|t S ARl It SES J(telitt.

rl:l
k=)
4n
>
o
1
0x
0l
1]
mjo

H
m
fll
d
rz
O %
{ot %.
S

>

ox Mt
[y
o o

ox X
rlo

NN

r i rhu

2
I=
o
=)
o
of
4m
>
i
[

o
19
oln

r [T OI)I

o|>| %g
(o))
ot
=
In A

b Jm
ey
mju
i)

E W
Y
44 o 4o

#2 N U

o Mjo

o Hu
In

[ =-—aa= [

24

=5

> BIFIL / SEFIE AL
BTN Z=TH(25.2.20): $135.97
SEZIF HMMA: $134.54

b EXtO|A HMIMA

(TS
83%

Stock Data
L e Ao
S&P 500 (2/20) 6,117.52
[N ESIYI=E £} 135.97 / 133.15
527 £|10/%X (%) 14451 / 67.78
Al7HEY (HHatg) 323,058
FESTA & (HT) 2,373
UHZHHZ 3M) 2,823,946
Earnings & Valuation
(42t $) FY23  FY24 FY2S5E FY26E
U/E=R1 868,687 941,168 998,928 1,081,252
@002 147,911 165,028 169,735 185,949

OPM(%) 17.0 175 17.0 17.2
09| 143,991 158,359 154,569 171,217
EPS 54.6 622 64.0 725

=I18(%) 35 14.1 2.8 13.2
PER(HH) 14.3 8.4 2.1 1.9

BR(HH) 1.8 1.3 0.3 03
OE(%) 14.7 16.0 125 125

iS40 E(%) 0.0 1.4 6.5 7.1
Performance & Price Trend
FII0UE (%) YTD M 6M 12M
e 60.4 59.7 67.8 875
S&P Index 40 2.0 9.3 23.0
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(T WQLCNY) FY3Q24 FY4Q24 FY1Q25 FY2Q25 FY3Q25 FY23 FY24
o= 260,348 221,874 243,236 236,503 280,154 868,687 941,168
YoY 5% 7% 4% 5% 8% 2% 8%
Il 105,318 74,667 97,716 93,093 118,170 324,702 357,857
YoY 6% 6% 7% 8% 12% 2% 10%
GPM 40% 34% 40% 39% 42% 37% 38%
R&D 10,666 12,048 11,570 12,425 13,060 43,230 44,633
YoY 9% 10% 8% 11% 22% -3% 3%
GPM 4% 5% 5% 5% 5% 5% 5%
oy S oA " 32,978 28,091 32,297 31,922 42,140 99,786 112,876
YoY 12% 17% 19% 30% 28% -15% 13%
% of sales 13% 13% 13% 13% 15% 11% 12%
S E]] 9,850 10,559 11,937 8,556 9,663 34,286 36,339
YoY 22% 2% 45% 11% -2% 24% 6%
% of sales 4% 5% 5% 4% 3% 4% 4%
Adjusted EBITDA 59,572 30,807 51,161 47,327 62,054 175,710 191,668
YoY 1% -4% -2% -4% 4% 11% 9%
OPM 23% 14% 21% 20% 22% 20% 20%
«=0/¢ 47,951 24,418 40,691 36,518 51,066 141,379 157,479
YoY -4% -11% -9% -9% 6% 4% 11%
NPM 18% 1% 17% 15% 18% 16% 17%
Z: Non—-GAAP 7|&
Tt Y2ldtt), 71253 2K
Ya|Hl AIJE2E 01 9! EBITA OIS
(- HTCNY) FY3Q24 FY4Q24 FY1025 FY20Q25 FY3Q25
o= 260,348 221,874 243,236 236,503 280,154
Taobao and Tmall Group 129,070 93,216 113,373 98,994 136,091
Cloud 28,066 25,595 26,549 29,610 31,742
International Digital Commerce Group 28,516 27,448 29,293 31,672 37,756
Cainiao 28,476 24,557 26,811 24,647 28,241
Local consumer services 15,160 14,628 16,229 17,725 16,988
Digital media & entertainment 5,040 4,945 5,581 5,694 5,438
All other 47,023 51,458 47,001 52,178 53,102
YOY 5% 7% 4% 5% 8%
Taobao and Tmall Group 2% 4% -1% 1% 5%
Cloud 3% 3% 6% 7% 13%
International Digital Commerce Group 44% 45% 32% 29% 32%
Cainiao 24% 30% 16% 8% -1%
Local consumer services 13% 19% 12% 14% 12%
Digital media & entertainment 18% -1% 4% -1% 8%
All other -7% -3% 3% 9% 13%
Adjusted EBITA 52,843 29,605 45,035 40,561 54,853
Taobao and Tmall Group 59,930 38,501 48,810 44,590 61,083
Cloud 2,364 1,432 2,337 2,661 3,138
International Digital Commerce Group (3,146) (4,085) (3,706) (2,905) (4,952)
Cainiao 961 (1,342) 618 55 235
Local consumer services (2,068) (3,198) (386) (391) (596)
Digital media & entertainment (517) (884) (103) (178) (309)
All other (3,172) 2,818 (1,263) (1,582) (3,156)
Adjusted EBITA Margin 20% 13% 19% 17% 20%
Taobao and Tmall Group 46% 41% 43% 45% 45%
Cloud 8% 6% 9% 9% 10%
International Digital Commerce Group -11% -15% -13% -9% -13%
Cainiao 3% -5% 2% 0% 1%
Local consumer services -14% -22% -2% -2% -4%
Digital media & entertainment -10% -18% -2% -3% -6%
All other -7% 5% -3% -3% -6%
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