
1060

%

6,702,326 5,035,713 33

363,576 284,790 28

648,735 309,680 109

EBITA 809,302 503,576 61
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505

556 51 11.7

13.3 1.6

AI

48.84 10.85%

579.54 15.37%

260 78.1%

IP

IP 2025

1,550.9 59.9

IP

ACG

189 2,219
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53 1,023

53%

IP

+ IP

IP

67.02

50.36 33%

3.64 2.85 28%

EBITA

8.09 5.04

61%

IP

IP
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2.1

EBITA EBITA

EBITA

EBITA

IP

648,735 309,680

124,815 120,274
1 32,860 18,003

(1,991) –

4,883 55,619  

EBITA 809,302 503,576  
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2

2,711,809 2,999,459 73,209 811,901
3 2,057,205 612,585 1,230,283 280,565

IP 1,433,393 827,545 380,349 217,764

499,919 596,124 25,403 14,459    

6,702,326 5,035,713 1,709,244 1,324,689    

1  

0.36 0.20 6

0.33 0.18

2   =  –  – 

3  1

2
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I. 

(i) 

VIP
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(ii) 

1 33.3

2 13.5

3 12.4

4 7.9  

5 7.7

6 7.2

7 5.1

8 5.0

9 • 2.1

10 0.5
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40

20 20

1

2

3

4

5

6

7 2/3

8 7

9

10

IP

58
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(iii) 

AI

5

!

AI

AI
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27.12 29.99

10% 0.73

8.12 91%

II. 

(i) 

Ed Sheeran Imagine Dragons

GMV

3,800

10 63%
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(ii) 

Mailive

120 IP

2024

•

20.57

6.13 236%

12.30 2.81 339%
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III. IP

IP

(1) IP

(2) IP

(3) IP

(KOITAKE)

IP

IP

IP

IP

Chiikawa IP IP

IP

IP

IP

IP

90%

C
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(KOITAKE) IP

10 IP IP IP

PiPi IP IP

40

IP 14.33

8.28 73% 3.80

2.18 75%

IV. 

20

30

5.00

5.96 16% 0.25

0.14 76%
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1. 

IP

2. 

VIP

3. IP

IP

4. 
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+

67.02 50.36

33% EBITA 8.09

5.04 61%

3.64 2.85 28%

1.23

1.03 19%

7.89

7.10 11%

14% 12%

9.78

12.37 27%

1.93

20

9.15 11

1

6.10
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5%

33.65

67.15

3.97

1.0% 1.2%
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350,000,000

70% 350,000,000

1,733

1,455 8.85

8.80
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3 6,702,326 5,035,713
6 (4,224,196) (3,018,670)  

2,478,130 2,017,043
6 (789,313) (710,002)
6 (1,237,422) (977,868)

112,270 (52,635)
4 39,821 57,366

( ) 5 45,249 (24,224)  

648,735 309,680

7 239,314 182,614
7 (45,940) (781)

193,374 181,833
10 (120,488) (78,616)
10 (427,629) (112,552)  

293,992 300,345
8 92,400 58,610  

386,392 358,955  

– (61,486)  

386,392 297,469  

363,576 284,790
22,816 12,679  

363,576 334,583
– (49,793)  

 
 

9
– 1.23 1.21
– 1.23 1.21  

 
9

– 1.23 1.03
– 1.23 1.03  
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386,392 297,469

10 (2,338) 6,120

48,204 110,996

294 1,158  

46,160 118,274  

432,552 415,743  

– 409,442 401,906
– 23,110 13,837  

432,552 415,743  

– 409,442 451,699
– – (49,793)  

409,442 401,906  
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115,328 38,423

396,498 443,546

3,844,125 3,554,882

458,189 234,004

230,150 6,566

198,690 94,718

10 914,748 1,672,220

2,652 2,894

4,239,925 1,217,522

 

610,148 700,629

 

11 350,170 400,820  

11,360,623 8,366,224  

41,093 31,100

3,602,389 2,228,853

 

11 4,323,253 3,412,739

9,567 –

797,847 706,196

856,912 2,296,932

1,891 4,159

2,505,808 4,413,697  

12,138,760 13,093,676  

23,499,383 21,459,900  
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121,057 56,925

229,429 58,408

 

12 5,287 –  

355,773 115,333  

396,685 –

 

12 5,406,606 5,094,022

623,027 415,029

17,168 1,089

35,275 5,897

199,549 7,650  

6,678,310 5,523,687  

7,034,083 5,639,020  

6,078,702 6,026,151

10,148,858 9,696,245  

16,227,560 15,722,396

237,740 98,484  

16,465,300 15,820,880  

23,499,383 21,459,900  
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1 

IP

Clarendon House, 2 Church 

Street, Hamilton, Pembroke, HM 11, Bermuda

53.85%

Ali CV Investment Holding Limited Ali CV 13,488,058,846 Alibaba Investment 

Limited AIL 2,513,028,847 Ali CV AIL AIL

2 

2.1 

622

• 

• 

• 
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IP

IP

3

(a) 

• –

1

• – –

5

• – 16

• – 7 7

1
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(b) 

21  

9  

 

7

10

28

 

  

 – 11

18

19  

18

18 1

18

• 18

• 
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• 

• 

• –

• 18

18

1

18

3 

– 

AI

– 

– IP

IP2B2C

– 
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IP

15

 

– 1,540,437 2,057,205 1,367,284 499,919 5,464,845
– 1,171,372 – 62,869 – 1,234,241     

2,711,809 2,057,205 1,430,153 499,919 6,699,086

– – 3,240 – 3,240     

2,711,809 2,057,205 1,433,393 499,919 6,702,326     

  

 78,564 11,137 317,328 8,000 415,029     
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2

IP

15

– 1,976,394 394,277 756,400 596,124 3,723,195
– 1,023,065 218,308 68,742 – 1,310,115     

2,999,459 612,585 825,142 596,124 5,033,310

– – 2,403 – 2,403     

2,999,459 612,585 827,545 596,124 5,035,713
     

  

 90,248 – 79,751 406 170,405
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IP

2,711,809 2,057,205 1,433,393 499,919 6,702,326

(1,953,528) (748,482) (1,047,670) (474,516) (4,224,196)

(685,072) (78,440) (5,374) – (768,886)     

73,209 1,230,283 380,349 25,403 1,709,244     

(20,427)

(1,237,422)

112,270

39,821

45,249

239,314

(45,940)

 

(120,488)

(427,629) 

293,992 
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2

IP

2,999,459 612,585 827,545 596,124 5,035,713

(1,551,907) (322,364) (562,734) (581,665) (3,018,670)

(635,651) (9,656) (47,047) – (692,354)     

811,901 280,565 217,764 14,459 1,324,689     

(17,648)

(977,868)

(52,635)

57,366

(24,224)

182,614

(781)

 

(78,616)

(112,552) 

300,345 
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10%

13%

4 

27,339 35,376

3,873 9,611

3,069 1,185

2,787 1,464
– 7,031

2,753 2,699  

39,821 57,366  

5 

36,525 (22,469)

22,305 12,655

13,829 9,748

10,586 –

 

2,251 (1,309)

1,992 11,151

1,991 –

(41,408) (33,150)

(2,822) (850)  

45,249 (24,224)  
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6 

IP  
2,416,677 1,030,214
1,640,981 1,679,568

885,189 879,733
789,313 710,002
169,129 109,310

88,702 83,359
35,557 20,039

SMS 35,152 12,649
34,646 15,521
32,223 4,031
30,943 27,712

5,069 14,316

– 4,670 4,430
2,386 1,862

80,294 113,794  

6,250,931 4,706,540  

152,608,000
204,643,000

7 

– 239,314 180,516
– – 2,098  

239,314 182,614  

– (39,661) –
– (3,858) –
– (2,421) (781)  

(45,940) (781)  

193,374 181,833  
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8 

(8,473) (48,463)

100,873 107,073  

92,400 58,610  

25%

25% (1)

15%

15% (2)

(3)

20%

20%
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9 

(a) 

363,576 334,583

– (49,793)  

29,467,845 27,651,787  

 

1.23 1.21
– (0.18)  

1.23 1.03  

(b) 
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363,576 334,583

– (49,793)  

29,467,845 27,651,787

198,130 97,389  

 

29,665,975 27,749,176  

 

1.23 1.21
– (0.18)  

1.23 1.03  

10 

1,672,220 1,827,249

6,810 –

 

a (189,780) –

(28,009) –

b (120,488) (78,616)

(2,338) 6,120

2,628 (471)

(3,000) –

c (427,629) (112,552)

4,334 30,490  

914,748 1,672,220  
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(a) 

(b) 

28

(c) 

16.5%

17.3%

427,629,000

112,552,000
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11 

a
– 1,371,218 – 1,371,218 1,187,094 – 1,187,094
– 1,300,436 – 1,300,436 776,962 – 776,962

(172,320) – (172,320) (124,254) – (124,254)      

– 2,499,334 – 2,499,334 1,839,802 – 1,839,802      

87,954 – 87,954 – – –      

IP 195,846 – 195,846 133,285 – 133,285
– 84,007 84,007 – 4,412 4,412

67,548 22,776 90,324 12,500 34,000 46,500

59,264 – 59,264 96,321 – 96,321

123,545 – 123,545 118,490 – 118,490

– 115,864 20,335 136,199 55,372 – 55,372
– 345,947 195,397 541,344 413,354 338,707 752,061
–  

 273,384 – 273,384 266,646 – 266,646
–  

 242,187 – 242,187 308,365 – 308,365
–  

 216,127 – 216,127 334,198 – 334,198
– 152,206 – 152,206 180,366 – 180,366
– 63,247 – 63,247 58,222 – 58,222
– 47,610 – 47,610 – – –

– 168,862 28,491 197,353 92,137 23,701 115,838

  

 (335,672) (836) (336,508) (496,319) – (496,319)      

 

 – 1,735,965 350,170 2,086,135 1,572,937 400,820 1,973,757      

4,323,253 350,170 4,673,423 3,412,739 400,820 3,813,559      

36



(a) 

1

0–90 1,062,632 467,787

91–180 168,535 686,900

181–365 433,165 129,529

365 1,007,322 679,840  

2,671,654 1,964,056  
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12 

a
– 104,059 101,002
– 597,789 363,742  

701,848 464,744  

14,992 480,000  

209,080 171,931

2,846,145 2,808,251

873,021 533,535

237,317 230,125

193,808 134,008

93,071 78,456

63,232 49,573

43,617 45,997

23,352 –

9,627 12,278

8,979 7,140

93,804 77,984  

4,695,053 4,149,278  

5,411,893 5,094,022

(5,287) –  

5,406,606 5,094,022  
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(a) 

0–90 543,717 361,612

91–180 79,188 49,195

181–365 39,312 26,579

365 39,631 27,358  

701,848 464,744  

13 

14 

(a) 

350,000,000

70%

350,000,000

 350,000 
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104,885

144,672

222,955

954

2,153

21

6,517

(17,583)

(10,968)

(48,585)

(2,153)

(103,351) 

299,517

(89,855)

140,338 

350,000 
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(b) 

51% 200,000,000

 14.07

5%

14

 200,000 

79,653

142,623

166,528

8,661

15,678

8,018

258,400

(342,492)

(64,600)

(174,585)

(15,678) 

82,206

(31,111)

148,905 

200,000 
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C1

C.2.1

C3
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(www.hkexnews.hk ) (www.alibabapictures.com )
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