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Revenue Multiple Valuation
Million CNY EV/Revenue EV/EBITA Million USD
Core Commerce 758,391 296,183
China Commerce 589,608 8.0 219,089
International Commerce 66,614 35 33,307
Cainiao Logistics Services 54,333 3.0 23,286
Local Consumer Services 47,836 3.0 20,501
Cloud Computing 78,541 5.0 56,100
Digital Media and Entertainment 31,214 1.0 4,459
Innovation Initiatives and Others 2,057 - -
356,742
Associate/investments 50,480
Cash 40,783
Discount 30%
Market Value 313,604
Target Price (USD) 118.00
Target Price (HKD) 116.00
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