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Stock Data

UAREF e A0
S&P 500 (8/20) 7.641.16
EIWESIYEEES 0 130.53 / 188.05
527 £|10/%X (%) 192.67 / 92.87
Al7HEY (HHatg) 312,864
FEFAl 5 (HTh 2,352
YHFAHAHZ (3M) 2,022,511

Earnings & Valuation

(42t CNY) FY25  FY26
UE=! 996,347 1,023,670 1,126,357 1,263,504
EBITDA 202,325 113,483 159,375 216,692

FY27E  FY28E

EBITDA OFEl(%) 20 11 14 17
&0|2} 158,122 60,658 105,277 146,621
EPS 65.4 26.8 449 63.0

BIt2(%) 5.1 -59.0 19.5 13.9
PER(HH) 14.8 43.6 2.2 1.9
PBR(HH) 2.3 2.0 8.7 11.0
ROE(% 13.0 10.2 159,375 216,692
=2 E(%) 0.8 0.8 N/A N/A

Performance & Price Trend

TS (%) YTD ™ M 1M
Heh -109 85  -I55 9.2
S&P Index 116 27 106 195
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(SH2|: HWiTECNY) FY1Q26 FY2Q26 FY3Q26 FY4Q26 FY1Q27 FY26
/) 247,652 247,795 284,843 243,380 268,953 1,023,670
YoY 2% 5% 2% 3% 9% 3%
U0l 111,686 97,464 115,932 84,475 103,281 409,557
YoY 14% 5% -2% 7% -8% 2%
GPM 45% 39% 41% 35% 38% 40%
R&D 13,535 15,699 13,573 17,710 21,052 60,517
YoY 17% 26% 4% 32% 56% 20%
GPM 5% 6% 5% 7% 8% 6%
ooy 2 oA 52,720 65,996 70,923 53,063 47,288 242,702
YoY 63% 107% 68% 49% -10% 71%
% of sales 21% 27% 25% 22% 18% 24%
Ldrae|d| 6,240 6,401 7,037 8,943 11,642 28,621
YoY -48% -25% =27% -6% 87% —-28%
% of sales 3% 3% 2% 4% 4% 3%
Adjusted EBITDA 45,735 17,256 34,057 16,435 39,143 113,483
YoY -11% -64% -45% -61% -14% —44%
EBITDA Margin 18% 7% 12% 7% 15% 11%
=01 33,510 10,352 16,710 86 20,715 60,658
YoY -18% -72% -67% -100% -38% -62%
NPM 14% 4% 6% 0% 8% 6%

Z: Non—-GAAP 7|&
Tt Y2ldtd), 71253 2lMX|

Ae|HiHr AIGE2E 0HE X EBITADRS

(HQ: HILCNY) FY1Q26 FY1Q27 YoY

o= 247,652 268,953 9%
E-commerce Group 198,812 205,862 4%
Al Cloud and Compute Services 33,418 48,437 45%
Al Labs and Applications 2,882 3,338 16%
All other 28,629 28,803 1%
Adjusted EBITA 38,844 27,329 -30%
E-commerce Group 39,988 39,749 -1%
Al Cloud and Compute Services 2,419 5,628 133%
Al Labs and Applications (3,224) (13,861) RINONE
All other 687 (3,343) RSP Kol
Adjusted EBITA Margin 16% 10% -5.5%p
E-commerce Group 20% 19% -0.8%p
Al Cloud and Compute Services 7% 12% 4.4%p
Al Labs and Applications -112% -415% -303.4%p
All other 2% -12% -14.0%p

Xtz Y|t 71853 MK

YdiHE S= HHA O1E 37t8 4 S= 22 ST 0 37t

20% - 220l 4F A Yoy —o = A2|HIHI B2 HHA O1Z YoY
15% 4
° °
10% A N o ~e—o
] \ /"N / \
° ° °
0% T \".J—. T T T T 1 T .\. T T ./. T T T T —o= =, \
5% - o \
\ /.\./ o
-10% A ®
-15% -
—_ —_ — ~ ~ ~ ~ m m m m < < < < un un mn n 0 ~0
~N ~N ~N ~N ~ ~N ~N ~N ~N ~N ~ ~N ~N ~N ~N ~N ~ ~N ~N ~N ~N
O O O O o g 00 0 O O OO oo o o O O
~ m < — ~ m < —_ ~N m < — ~N m <t — ~ m < Lo ~N
Z: Calendar year 7|&, g2/ttt 3= HHA 01E2 CMR 7|20|0, 202558 AIGHAE THH

Xtz Yt 71853 MK



7|25 MRIEH

27|84

Az|HHE (BABA.US)

Le|Hidl 22 iiE % Bt
(HeICNY) sotoc o —YoY(D)
60 - 50%
[ ]
50 ./ L 40%
—
10 o—°
/ L 30%
30 D
/ L 20%
20 /'
[ )
0 7 - 10%
—
.\._.__—./.
0 : : : . . . . . . . . . 0%
2023 4Q23 2024 4Q24 2025 4Q25 2026

Z: Calendar year, 7|&. 2Q265H AlHAT7X M
Xpz: Y2|dit, 7|125H 2MX|

el 22 =9

EBITA O

14% -
12% -
10% A
8% |
6% A
% 1

2% A

SN\

0%

.-—-./.\ /.-_'.

e

2023 3023 4023 1024

2024 3024 4Q24

1025 2Q25 3025 4025

1026

2026

Z: Calendar year, 7|&. 2Q268E AIAT7ZX THH™
tE: Yaldtdl, 71253 2K

Ae|HE 27[E CAPEX 30|

(H2CNY)
80 -
70
60 -
50
40 -
30
20
0
0

1Q16 1017 1Q18 1Q19 1020

1021

1022

1923 1024 1

Q25

1026

Z: Calendar year 7|&
Xtg: 2|Hidt Bloomberg, 71253 2|A%|



IIZBHEIMRIME | S27IgEM

Ye|didr 22RE s

Sl
o

e
r
g

Az|HHE (BABA.US)

(MCNY)
500 -
450 A
400 -
350 A
300 A
250 A

200 A
150 A
100 -
- 1 01 B
0 T T T

FY27~FY29 v
CAGR +41% "

FY23 FY24 FY25 FY26 FY27E FY28E FY29E
F YAAE J|E
Xt&: Bloomberg, 7|25H 2|AX]|
Qt2|dtdt 12M FWD EPS 9 =7t
(CNY) 12M FWD EPS (USD)
FIHR)
90 - - 350
% # l L 300
Lf. L 250
70 1 t L 200
L‘ﬂ
60 A L W [ 150
N Y
WA, . L 100
50 A I k'hf A
40 . . . . . . . 0
19/01 20/01 21/01 22/01 23/01 24/01 25/01 26/01

Xt&: Bloomberg, 7|23# 2IMX|

2|t 12M FWD PER

(x)
35 -

30
25

17/01 18/01 19/01

20/01

21/01

22/01

23/01

24/01 25/01 26/01

Xt2: Bloomberg, 7|25H 2IAX|



IISTULMXINEY | S=7|UEM Sr|HHl (BABA.US)

Compliance Notice

- YAs S XIS JIBEXA EE HE3KOIH ALY HBeH A0 gLt

- § X0 ANE LBSL 2019 A2 Fefopi| Soin U, Qo] HHE QOILE 20| AT S SolstLict

TXARY

-2 TARMRES YA AMAMEDE NRIZ 4 s KR U FEEEE 92 0L, YADL 1 YL AWYS HFW £ ¢1, SX 90| 90|

-2 ZARMXIEE QIIEW SXE oSt BUABS SO YA DM HECE MUXNERN, 5 3, 32, U 2en WY Sof @
OUIEHL WXOR EXIX} KHAlo| BEHI} QIS0 OIZOIHOF ST, YAH: = X2l LSO o\fsto] SolZl &S| SXfel Aol Thsto] ofst 249y
XIX| 00| X MoK SHR A

-2 XA BMXIEE SHOR olg, =N, FA, HE, Hs, WY, WY STl SO WHOR NIWS Hofchs ZR0| Aol olotol Bl-FARY
Mg X Buct
—aa = .

ol

g + gL,

ezl

| B



