NS

Daishin Securities

[GHelzE2] AT Al2|= 3]

O |HIHE (BABA US/9988 HK)

Research Center | 3i2|FAIE!

Alibaba Group
MEERESR

719 (=52) Lt Alibaba Group Holding Ltd

BABA US =255

1999H =2

20144 09& 19¢ = 0[HHA

258,578 A7IEH(HAHE) 357.6

http://www.alibabagroup.com B74(2021/1/14) 131.6

SoftBank Group Corp 24.8% 523 =317} 274.3

Internet & Direct Marketing Re

tail = Z[X7t 108.7

33 19 O]HHA EHE 7|Y. 529 HEXQI 0|[HHA E3HZ(Taobao+Tmall)E 29,
AZE FLOAF= 9.5 ':”OE S= OA AHS A=At 129 H & 80% 7/t SAtS] O|AHMA
f . &= 0|HMHA 2| oli2] 0| HHALL CloudE SHC = of= HIA MAUAM &S ZM.

EXXE (CNY 225 2023F

509,711 717,289 865,862 1,011,067

ROE(%)

Atz Refinitiv, CH&IEH Research Center




[71¥7HL]

- 3T 19 0|AHA 7R, 5= EHQI 0|HHA E3HE(Taobao+Tmal)E 29,
AZE Ot 9.5 HOZ = A QY AM2Xt 1299 H & 80%7t L2|Ht
HEOl O|HMA AR, GMV(Gross Merchandise Volume, & AE THO{oH) 8X 2|0t

UQIGY HZITONZY 8,400 YAOZ AFEX, GMV, LRI GMVOIA 2 19).

. AIREBS 1) DA (15 HIS 85%, 15 2 0|70A 75%, 519] 0]70jA
7%, 71EF 3%), 2) Cloud (01 HIE 10%), 3) CIX/E 0|00} 2 QIE{E|QIHE (S
HIZ 4%), 4) S1A HIXUA(DHE HIE 1%)2 2. 52 0[HHAS M3t 7|6 &

=0 Ot% 25 HX} Cloud £22 EBITA margin 2% =&,

- 20219 128 BEXA AEANM 1) 5= AH|(B= 0[HHA), 2) = =2H3HEHS
O|AHMA), 3) HIZ(Cloud computing, Al, BIHI0|E &) 3 7§ T2 Z4ls)

- ITSEHE Al + 3 A2 3= 0|ANHA BE 48 =5t /Mg AC= HO|
0 ofi2] O|HMHALE CloudE 5622 ol= HIA E20M ME22 d83=s ZM

5 ZIOZ Of| A,

*ONEH|IS: 2021H3&7| 7|&, GMV: 2021EH9E30¢ S 7|HC =2 0|™ 1270E 7|F, 2 A=0 AHZE MAU, GMV & G
OlH= BE 214 387| 7|&.

ra|didl =2 ARESEE

-

d [ i ‘ al Consumer gital Media
China Commerce ernational - ;
Marketplace (3P) Retailer (1P)* Wholesale Retail (1P+3P)
TMALLER FE@T FEEhn  1688.com AliExpress g Lozada =
‘ " - « SEhE YOUKU > DAMO
b e o w zan  RaD trendyol  daraz
15 - MPEE 5 FE
m - - a E%E'{{&ﬁ §UN:AB]; wholesals G[ﬁ?z @Alhnhl Pletures.
@ Rl £ T A® SEEE
BFIK &uc Q&R [ i3
M Slers LOGISTICS INFRASTRUCTURE srmE

© DingTalk ENTERPRISE COLLABORATION AND LOW-CODE DEVELOPMENT INFRASTRUCTURE

(=D AlibabaCloud ~ TECHNOLOGY INFRASTRUCTURE FOR CLOUD, 10T, AND DATA INTELLIGENCE

At Y2|Hif, A5 Research Center



[MHFEE 2]

1) 3= 01FHA (0= HIE 75%)

. China Commerce: {ZH|S 65%, Taobao+Tmall E1Z(HZH FLOHXIS 8.6 H)
QI0f| LI 2401 OFEQI Sunart®t Freshippo, B2B WholesaleE3HE 1 688 com &
2. Z2 X7t HIE o 23HZ21 Taobao Deallt Taocaicai & 212610 XA
= Q1729 3 4M A2 REE 7143t Taobao Deal+Taocaicai 7t -_rLUHXP—r
2.79 9, 274 M43 TH| 400% 83,

- Local Consumer Service: l{EH|E 5%, CIX[Emap+U[H|H 0| S2HE21 AMAP,
SA HIEE3E Ele.me, OTAZSE Fliggy S AMH|A Zeh AZE AFSX 3,59

HHE CHH] 37% 8%,

%, F27H%

. Cainiao Logisitc Service: 1EH|E 5%, =
AEM MSE Soll AH|X}, ARHA} =
mile MH|A S

0= YoY

WSEES

2 IT2%ECZ 52 BN 253

FAAS0A =2FHIS S ITMH|A, last
H=. 012 =228 =7, saAeldd=

2 .

HE 38

Taobao Taobao 2003 3219 C2C 2=
8.6% H
Tmall THALWLEE 2008 =219 B2 22z
China Commerce _
36% 3% 7 DXH/ A KIS M2k EJ} 50| E
(Marketplace 3P) Taobao deal m 2020 oal)j, ,L OIWIE ?ﬁéfé%éo Hef, E71 20l B
) HBLIEOMIE ©X| ) B=A0) 2=, £57} 279
TaoCaicai Py :gmz= 2021 AMNME UMEE IF oY domef =2 2xx|
) o 40% 91H1
China Commerce
% 15% : o Z3= -
(Wholesale) 2% 15% 1688.com 1688 .com 1999 B2B =i
SUNART 20179 QHaIOrE, 34 0I5} Al HIE 76%, Taobao
China Commerce 27% 1119 SUNAM 2 et tmies K2EX} deal&Taocaicaidll M2 22 ~
(Retailer 1P) ° ° . 5%;_13 o o
Freshippo o= 2015 QI2IQI OHE, O20831E, 1,24 TA| H|IE 90%+
Ele.me CiK7Z 2017 =29 Hig S3H=
AP o EEthE 204T eaeixis, a0 BaE
Local Consumer 5o, 8 = Ql ’ 3501 o
. (e} o -1 o
Service Fliggy % 2014 OTA(Online Travel Agency) S22
Taoxianda  E)IEIR 2017 QI2}0I DIEQ| 2B[0IH{4 ZaH= 1 A|7HLY 4
co E2 ITEHE. 0|HHA AFYXE It Fulfillment
Logistics 5% 5% Cainiao Nlaoms 2013 |TA‘|H|A + 2HY 17 last mile & E{HUE + 2 -

22 =R

Atz Ye|didr 20219 327| 7|1&, t4IS3 Research Center



MEFEEE 3]
2) 32 OIAAHA (45 HIZ 7%)

QrE|HiHO] KEA| 22HEQI 1688.comdt AliExpress 2 SH0t 7| S &= SX|
O| Ot = O[HMHA % %% Q14510 {2l HIALA =t =,

10

. QlASHZEHZE=EC = MAU( SHE 0| 2At:)2F GMV 7|& 228 TOP 20
SHE. Lazadas =2 A2t =70 39 EHS0|H MAU= ©A THE| 1.7

S7t, GMV 60%+ &4,

- Cainiaos &2 =228 =FAH|IA 2F 3 X =272 XNGZ2H 7|00 gt &XAF

47

[l
ruln

&bttt

Uttt oINS gaos 5o x2 Al
|_—T“|_E
S0} 0|7 A ZHE E L0} 67§ LIZHQIZHIA|O}, 2A2O[A|O}, LT, A7},
lazada  @glazada 2012 2016 SOl ODINLe SEE, SEOHO EEELINOL SO HEE, &2t
AIlEx ress _ Si2IEt Taobao, = ARIXEL] & EHZ(SHL seller= E7FS), ZHAlOL,
Aliexpress | 1o 0 o 2010 012, Amjol, TZA'S 22070 Lkt MBI, 187HK] 210f X124
Trendyol trendyol 2010 2018 E{7|9 2201 IjM AE0

ESOFAO O] A 23U, 57H Lieh (7| AR, UIE, H32tEAl, 0|f0f, A2
paraz  daraz 2012 2018 S50 ania

1688.com 275N 1999 - B2B=Oi ==

A= de2|uidr A2 ME | jASH Research Center

SEOL 0|7 {HA M AR & JYE

(USD Bn)

300 r 260
250 CAGR: 27%

200

150

100 + 9

50 | -
0

2020 2025E

Atz: YelHidt, & S3 Research Center
1 QIEEH|A|Of, Z2[OfAOf, HE|TH, M7HE, Ei=, HIEH 670=F L&, GMV source: Frost & sullivan



MAHFEE 2]

3) Cloud (OHZ HIZ 10%)

. =219 Cloud MHIA 7|Y. laaS+ PaaS E20|A == A &K

- ST AEVIYY 62%7F L2lHiHe] Cloud MHIAZE A &
4002t ARPU(Average Revenue Per User) d&E2 40%+.

- Gartner0f| =2H Y2|HiH= *1aaS+PaaS 2=2E 3%9{0|H, 59|
EQF, HOIHE0|ME Of0FE, OI0|Z2ATES Hof 22 19(0f 2.

- E(Yitian 710: ARM v97[8t 5nm&E%), A, OS(Apsara Cloud OS,

LI

NE,

= =2l
(@ Ne) = |

(Public+Private)Q] 5l0|E2|ECloudZ2 HAEOO|A 7t5)0|M 25 XFA| ZHE 7|

2958

)

—

0 2l
WA 3E HMEMY CloudiiE §EES 50%+2 1T MY SZE(40%+

* |aaS: Infrastructure as a service, PaaS: Platform as a service

UEHQAHE S ITHY & 2 otleh =8,

=
=
HUSLHY LA Eet Mt 7t5s0| THE e

MH|A, A|
S0 7[gs £, non-ITAE HIE HIS 49%.

GRS

I.

d=l.

=24 |aaS + PaaS =2l
Amazon Microsoft

Overall 14 2%

Compute 2% 5%

Storage 2% 3¢

Network 2% 4

Security 19 49|
Resilience 2% 3¢
Software Infrastructure 19 3¢
Digital Business Infrastruture 19 2%
Operations & Governence 19 2%

Xt=: Gartner, Solution Scoreboard for Integrated laaS+PaaS for 2021, 415 Research Center

Alibaba



Z4 XH
oo

T4XIS7HAA E(2021~2025)0 M=H k< 58 O[AHHA At
%(1t7 5E HZE HHE 20%+) MAl, MY ZELE Bh=

28 W40 HSot b= X =28

|I_§\|

0|7ADIA AQI0| 2 QIEY AES U Ch4 ZUR FIYCE AT Az}

A
JtUAL S 60% 0|0 3,4 & =A] 21510|H, 3,449 A HEHO| X|E.

HZ 7|0 2|0M e AE UMRE S FMCG(Fast Moving Consumer Goods)<2]
SH0| HE.

TP RE2 FMCGRE MASF Q+E Adet ME22 HIZ2HA BRE21 ARUE 5

STHE Z4OR 52 BUE 7|50 £X} TH4sH U B Mat

>~

2H0[EMA, SH|H L S MZ2 JH 9| 0[HHA SE.

U= A+ B o=t E0 M| A E=E

—

r_>'L
L"J
N
k!
1
o
e
X0)
9|y
>
N

rOII
oo

O|AHHA SHE L A™MXAZE= JD.COMIL PDDZt e, 2H0|E HHANME
Kuaishou, Tiktok S Al SSHEZEO0| HH}E71I A& ZE. 0]2] Local Consumer

ServiceO|A= MeituanO| HiIZMH|A E20HM 19 KX &
FTQEHE MAU (UHOH ™) FQEME GMV (A CNY) LCS BABA vs Meituan
EBABA =PDD mJD EBABA mPDD ®mJD 7.494 * LCS: Local Consumer Service

201

863 867 6.589 = Baba ® Meituan

401

788
779 668

8.3

8 2019 2020 20213Q 2018 2019 2020 M7t PORRFS $17F Merchants 4

A& Company, tiA5H Research Center 6



2) &= Cloud 4t

- |DCOf| =H ZOZOJ = 3& Cloud(Public Cloud) A% 2= 1904 22
0|22 10% 220 23t 2025E 7K HmF 34% AXSHH 85021 SHa{o]| =t
Ao =z MY,

- &= 32 Cloud AIYOIA *laaS, PaaS, SaaS7t xtX|ot= HIES 22t 62%, 13%,
26%= laaS’t 7t 2 BISS XHA[oIH, 0|52 8 242 17%, 16%, 67 %=
SaaS7t 7ty 2 HIES AKXl &= SaaS A2 iR E4t=(0] AAQEH, T 71 Al

MO 20| 5%= He 7|H0| EXYSH ALt

-1

- B 38 (Cloud 19 7|2 Y2[HHIZ laaS+PaaS AIYERE 39%. 20|, Ei
ME, XHO|Lt 2F0| 2 ZHX0|H S= CloudAlH2 OHE] =7 T QI 2= A
ZERES sol7| fle B™O| Hot &g O J7[»¥s 25 HA0|H AliCloud2]
EBITA margin2 2% &

* . . . . . .
laaS: Infrastructure as a service, PaaS: Platform as a service, SaaS: Software as a Service

5= & Cloud AMEHE & HEHE laaS/PaaS/Saa$S H|Z, 2020
2020~2025 ®|aaS ®PaaS mSaaS
(USD Bn) CAGR 34%
25%
2015~2020 15%
CAGR 61%
19.4
2020 2025 China us
Mz: IDC, tH Research Center Ak=: IDC, o4l Research Center
o
&= 38 Cloud MEERE, 2020 Microsoft, 5% Voo, 2
Others, Kingdee, 4%
17.00%

Salesforce, 3%
/ Tencent, 3%
\ Alicloud, 2%

Apple, 2%

AWS, 6% Alicloud, 39%

laaS + PaaS SaaS

Baidu, 7%

China Telecom, 7% Others, 75%

Huawei, 8% Tencent, 16%

AtZ: IDC, tiAl Research Center 7
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SAtE &2 UHU HESM J =2 2ol EdY ==t & MEERE o= 7t
S30| AL, 7+ B2 ALSAet AR H AL TH| 38 =2 GMV 22 AtE

A 3457 =20 Tmall2 7852 /1d a282 HHE SAl & 22+ Hj

aobao BB 28 A5t
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Si=(Taobao deal+Tao caicai) EA| & At 2T 201 OFE | Cainiao= F2+2] &¢
S E5 ME X last mile S, 2) Z™AL CHH| 52 SIZHQZ2 ZAXQI £

Aot OAE0| 7tsotd A|dERE 2t 7[0]. ChE M EX1 OFAEE[E S7t=
Qlolf OFEl of2f =7

ZSLHoF, E{7] S 2] AE= 0|FHMHARC| &t

SHOI S AE29| OAHA HESS 10% £F, Y2|H}Bt| ALRXf47} SH0t
Al QIE{A AFRXIS0IA RIXISH HIBE 34% +EO2 HON, Q) M 2 A
MRS SO0 M2 4% MY
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[FQXIE]

Al B2 1fEH|S (2021.3Q)

China Commerce | 65%
Cainiao Logistics Services | 5%
Local Consumer Services | 5%
International Commerce 8%
Others 3%

Cloud Computing 10%

Digital Media and Entertainment 4%

Innovation Initiatives and Others 1%

Xt=: 22|di}, ciAlSH Research Center

CRCECRCRECECECES) Q Q O N N N\
NENCINCIINC NN N IIN I S SR SR SR A )
,\O Q/O NS AN S SR AN Q/O (bO VO ,\O Q/O (bO

Atz L2|dtdf, cHAEH Research Center

a|dtdt S= 0|7 HA MAU

= QoQ Z7t¢l4+ —@— MAU

50 | g1 861 925 946 oo
45 | 785 1900
40 | 800
35 | 700
30 1 600
25 | 500
20 | 400
15 | 300
10 1 200
5 100
0 0
\0\%%0 %%0 %vor\(b\cﬁq(Lcﬁ,_)o\o')vor\%\ofa79@%0%10(LQ \0%\%0%\%0%\

K= 2|didt, tHASH Research Center

Al B2 S MElg

T2
(2017~2020 3Y CAGR)
71%
52% 51%
37%
31%
China International Cainiao Local Cloud
Commerce  Commerce Logistics Consumer  Computing
Services Services

A= Ye|did) A5 Research Center
Z=: Cainiao & LCSE= 23 CAGR

ota|HIHIe] EA|H Penetration (RIE2)

=2020.09 =2021.09
99%

1,24 T A SHEA 4 Bl 0[5t = A

A2 2|uit, ti4l5 Research Center
2 Penetration: Y2|diH} Z31E OIS/ EAIE QIE{SI AF2KH

oa|HIH} Local Consumer Service AAC

400 [ (spiey)
350 -
300 r
250
200

150

100

50

0

2Q18 2Q19 2Q20 3Q21

K= eldidf, tAlEH Research Center
=1 AAC: Annual Active Consumers, Ele.me, Xingxuan, Koubei, 9
Fliggy and Amap2| AAC Tt



[Key Indicators]

CNY 2t (ZAHe: 38)

& 250,266 376,844 509,711 717,289
Core commerce 214,020 323,400 436,104 621,146
Cloud computing 13,390 24,702 40,016 60,120
Digital media and entertainment 19,564 24,077 26,948 31,186
Innovation initiatives and others 3,292 4,665 6,643 4,837
EBIT 69,314 57,084 91,430 89,678
Core commerce 102,743 109,312 138,631 158,981
Cloud computing (3,085) (5,508) (7,016) (9,050)
Digital media and entertainment (14,140) (20,046) (14,937) (10,321)
Innovation initiatives and others (6,901) (11,795) (12,951) (15,502)

Unallocated (9,303) (14,879) (12,297) (34,430)
EBIT Margin(%) 27.70% 15.15% 17.94% 12.50%
Core commerce 48.01% 33.80% 31.79% 25.59%
Cloud computing (23.04%) (22.30%) (17.53%) (15.05%)
Digital media and entertainment (72.28%) (83.26%) (55.43%) (33.09%)
Innovation initiatives and others (209.63%) (252.84%) (194.96%) (320.49%)
«=0[< 63,964 87,600 149,263 150,308
T ZAENE PAONRSTA 2019A 2020A 2021A
QXA 256,855 270,273 462,923 643,360
HlFaSAHE 460,269 694,803 850,062 1,046,858
PN | 717,124 965,076 1,312,985 1,690,218
RSEX 135,810 207,669 241,872 377,358
H RS2 212,491 258,331 306,609 366,717
EMSA 348,301 466,000 548,481 744,075
NESA 368,823 499,076 764,504 946,143
=21 -79,842 -68,865 -237,785 -334,292

EPS 4.1 4.8 6.6 8.1
PER 25.5 23.6 17.9 13.2
BPS 18.2 241 35.1 43.6
PBR 5.7 4.7 3.4 2.5
EV/EBITDA 19.9 17.3 13.4 10.7
ROA 13.4 9.5 12.8 9.1
ROE 26.6 23.3 22.7 17.8
DIV Yield 0.0 0.0 0.0 0.0
D/E 28.6 21.8 14.3 13.8
e 4YE 58.1 50.6 35.3 40.7
0| JEHE 47.4 -31.8 73.1 -44.1
=01 HHE 46.5 37.0 70.4 0.7

A= Refinitiv, ti41&3 Research Center

10



ol 2|

Al
~

2l

4
7\
HFF 22
= L—- —1 1
ol 2fZ=A] ATHAIZ|= =2 =7t Bl 718d
1 2022-01-04 0= AVGO US Ell=t
2 2022-01-11 0|2 FB US HlEt BHEA
o ~ BABA US S
3 2022-01-18 &3 9988 1K or2| it
Compliance Notice
« 2 XE0| = HE2 T Research Center/H M2t = U= Ata X HHZ QO Z0|LE Hetd s
HEe 4 Qlon R Ofiet AR & Atgs 19| FAIEX}) of X MUY KO THEt

© S ARs 7| HEAEES MB3KOA AR HiS

rol

Ar0] GlE U

11



