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Low/ High 52W 76.6/ 144.7 Target Fgco G
TargetPrice  147.9 (v2u0) DRTickers  DR:UL
SakeL Cap- Sg:: i BABAO1 44:1
Valuation 14x NTM P/E BABASO 100: 1
Quality 15% ROE BABA23  150:1
Dividend 1.1% BABA13 250: 1

Notes: UL = Underlying, DR = Depositary Receipts, NTM = NextlTwere Montvhs, Target Price =
Bloomberg Consensus NTM Average d11Su DR Tisouwans:nuimag:iiavuanansiianiasu,
Dividend = Estimated NTM Dividend Yield; Source: Bloomberg, FSS

& dounuvstelistessio

International China
Commerce Commerce
1312% — g 42% ki
' 1.08
‘ Trillion HKD
’7 FY2025
& 11% §
“* Cloud Others
Intelligence 35%

Source: Bloomberg, Company Financial Statement, FSS Estimates
o . L4
ol rinlssioru

12.5 % Actual (HKD) g AB%
CARGR ___»
9.5

11.0 B Forecast 102
85 8.8
8.0

’ . 8.6
7.8
o M W » I
5.0
2026 2027

2025

-
-
-

2023 2024

Note: waus:nouns 4Q25 s:nawIFoU U.A. - J.A. 2025
Source: Bloomberg, FSS

Alibaba |0uriu Quality Growth nisnglsvesssiodaguur:iaulngrasannisivavu
av vruzNnasuSuilasulasvasnussiolug Cloud na: Al @131 16l Valuation d:riou
AoWIdgInanaulUndodoulrn Unasnundunouideningu nu:unnvosBod:au

un31As1=H DR
91N Finansia




