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Alibaba Group Holding
Limited (099ss.1x)

Improvement in both 1QFY2024 growth momentum and profit margin
China | Internet |

After 24 years, Alibaba (NYSE: BABA and HKEX: 9988) is evolving from a single company into
a new governance model of "1+6+N" in which major business groups and various companies
have independent operations. "1" represents Alibaba Group's holding company, "6" refers
to six major business groups - Cloud Intelligence Group, Taobao and Tmall Group, Local
Services Group, Alibaba International Digital Commerce (AIDC) Group, Cainiao Smart
Logistics Network Limited, and Digital Media and Entertainment Group, and "N" refers to
various businesses such as Alibaba Health, Sun Art Retail, and Freshippo. Each entity in the
"6+N" will establish its own board of directors that will provide oversight and support to the
chief executive officer of the business.

Starting from the quarter ended June 30 2023, Alibaba has implemented a new
organizational and governance structure. The six major business groups are: Taobao and
Tmall Group, which includes Taobao, Tmall, Xianyu, 1688.com and other businesses; Alibaba
International Digital Commerce Group, which includes Lazada, AliExpress, Trendyol,
Alibaba.com and other businesses; Local Services Group, which mainly includes the "To-
Home" business of Ele.me and the "ToDestination" business of Amap; Cainiao Smart
Logistics Network Limited; Cloud Intelligence Group, which includes Alibaba Cloud, DingTalk
and other businesses; and Digital Media and Entertainment Group, which includes Youku,
Damai and Alibaba Pictures.

1QFY2024, 4QFY2023 and FY2023 results review

In FY2023, revenue was RMB868,687 million, an increase of 2% YoY. In FY2023, revenue was
RMB868,687 million, an increase of 2% YoY. Adjusted EBITA increased 13% YoY to
RMB147,911 million. Net income attributable to ordinary shareholders was RMB72,509
million, showing YoY increases of 17%. Non-GAAP net income was RMB141,379 million, an
increase of 4% YoY.

In the quarter ended March 31, 2023 (4QFY2023), revenue was RMB208,200 million, an
increase of 2% YoY. Adjusted EBITA increased by 60% YoY to RMB25,280 million. Net income
attributable to ordinary shareholders was RMB23,516 million, turning a loss into a profit.
Non-GAAP net income was RMB27,375 million, an increase of 38% YoY.

In the quarter ended June 30, 2023 (1QFY2024), revenue was RMB234,156 million, an
increase of 14% YoY, which was better than the consensus. Adjusted EBITA increased 32%
YoY to RMB45,371 million. Net income attributable to ordinary shareholders was
RMB34,332 million, an increase of 51 YoY. Non-GAAP net income was RMB44,922 million, an
increase of 48% year-over-year, which was also better than the consensus.
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By segments, China commerce segment mainly includes China commerce retail
businesses such as Taobao, Tmall, Taobao Deals, Taocaicai, Freshippo, Tmall
Supermarket, Sun Art, Tmall Global and Alibaba Health, as well as wholesale business
including 1688.com. Revenue from China commerce in 4QFY2023 was RMB136,073
million, a decrease of 3% YoY. The online physical goods GMV on Taobao and Tmall,
excluding unpaid orders, declined mid-single digit year over vyear. China's
consumption gradually recovered throughout the quarter ended March 31, 2023. In
the month of March, online physical goods GMV growth on Taobao and Tmall,
excluding unpaid orders, turned positive, driven by strong growth of fashion &
accessories and healthcare categories. During the quarter, both Taobao Deals and
Taocaicai continued to narrow losses YoY. Paid GMV ofM2C products grew 26% YoY
on Taobao and Taobao Deals. For the twelve months ended March 31, 2023, 62% of
Taocaicai's annual active consumers were first-time fresh produce buyers on our
various platforms. Direct sales and others revenue was RMB71,788 million,
decreasing slightly by 1% YoY, mainly due to decrease in offline store sales, which was
negatively affected by COVID-19 disruption in January and seasonal volatility from an
earlier Chinese New Year, as well as normalizing grocery demand due to decrease in
consumer hoarding behavior post-COVID-19. Worth noting, Freshippo continued to
strengthen its merchandising capabilities and improve its operating efficiency that
resulted in positive operating results.

Revenue from International Commerce in 4QFY2023 was RMB18,541 million, a
decrease of 3% YoY. The International commerce retail businesses include Lazada,
AliExpress, Trendyol and Daraz platforms. The combined order volume of these
businesses grew 15% YoY. The adjusted EBITA was a loss of RMB2,330 million,
compared to a loss of RMB2,563 million in the same quarter of 2022.

Revenue from Local consumer services, which includes "To-Home" and "To-
Destination" businesses such as Ele.me, Amap and Fliggy, was RMB12,549 million in
4QFY2023, an increase of 17% YoY. Starting in February, Ele.me's GMV growth and
order growth substantially increased due to improving consumer demand, increasing
number of active merchants and effective scaling of delivery capacity. The adjusted
EBITA was a loss of RMB4,153 million, compared to a loss of RMB5,568 million in the
same quarter of 2022.

Revenue from Cainiao, after inter-segment elimination, grew 18% year-over-year to
RMB13,619 million in 4QFY2023, primarily driven by increasing revenue per order
from international fulfillment solution services as well as increasing demand for
consumer logistics services. In this quarter, 72% of Cainiao's total revenue was
generated from external customers. Cainiao adjusted EBITA was a loss of RMB319
million, compared to a loss of RMB912 million in the same quarter of 2022.

Revenue from Cloud segment, after inter-segment elimination, was RMB18,582
million in 4QFY2023, a decline of 2% YoY. The decrease in revenue of Cloud segment
reflected delays in delivery of hybrid cloud projects given the COVID-19 resurgence in
January and normalization of CDN demand compared to the same period last year.
During the quarter, revenue from non-internet industries grew healthily, driven by
financial services, retail, media and automobile industries. Revenue contribution from
non-Internet industries to Cloud segment revenue was 55%. Cloud adjusted EBITA
was RMB385 million, grew 39% YoY.

Revenue from our Digital media and entertainment segment was RMB8,273 million,
an increase of 3% YoY. Youku's total subscription revenue grew 13% year-over-year,
primarily driven by increasing ARPU as well as benefiting from high-quality original
content such as Who Is He and The Blood of Youth. Digital media and entertainment
adjusted EBITA was a loss of RMB1,102 million, compared to a loss of RMB1,966
million in the same quarter of 2022.
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Revenue from Innovation initiatives and others was RMB563 million, an increase of
47% YoY. The adjusted EBITA was a loss of RMB1,830 million, compared to a loss of
RMB2,452 million in the same quarter of 2022.

Figure 1: Revenue and change (millions of dollars)
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1QFY2024 results growth momentum and profit margins improved

In 1QFY2024, Revenue from Taobao and Tmall Group was RMB114,953 million, an
increase of 12% YoY. Among, revenue from China commerce retail business was
RMB109,828 million, an increase of 13% YoY. Customer management revenue
increased by 10% vyear-over-year, primarily due to the increase in merchant's
willingness to invest in advertising and increase in online physical goods GMV
generated on Taobao and Tmall, excluding unpaid order. The growth also reflected a
successful 6.18 Shopping Festival that generated solid growth in order volume and
average order value. Direct sales and others revenue was RMB30,167 million, an
increase of 21% YoY, primarily due to strong sales driven by the consumer electronics
category. Revenue from China commerce wholesale business was RMB5,125 million,
an increase of 1% YoY. Taobao and Tmall Group adjusted EBITA increased by 9% to
RMB49,319 million. Adjusted EBITA margin fell 1.2 percentage points to 42.9%.
Taobao app grew average daily active users (DAU) by 6.5% YoY, resulting from
effective user acquisition programs and improving retention of Taobao app users
during the quarter.

In Alibaba International Digital Commerce Group, Revenue from International
commerce retail business was RMB17,138 million, an increase of 60% YoY. The
increase was primarily due to strong combined order growth of retail businesses
driven by solid performance of all major retail platforms, and improvements in
monetization. Revenue from International commerce wholesale business was
RMB4,985 million , which remained stable compared to RMB4,979 million in the
same quarter of 2022. The adjusted EBITA was a loss of RMB420 million, compared to
a loss of RMB1,380 million in the same quarter of 2022. Adjusted EBITA margin
improved 6.9 percentage points to -1.9%. Losses significantly narrowed year-over-
year primarily because of improved margins of Trendyol and Lazada, partly offset by
the increase in investments in new business, such as Miravia, and AliExpress.
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Revenue from Local Services Group was RMB14,450 million, an increase of 30% YoY,
driven by strong revenue growth in both Ele.me and Amap businesses. During this
quarter, order growth of Local Services Group exceeded 35% year-over-year. The
adjusted EBITA was a loss of RMB1,982 million, compared to a loss of RMB2,834
million in the same quarter of 2022, reflecting the continued narrowing of losses
driven by Ele.me’s order growth and positive unit economics per order, as well as
rapid order growth of Amap driven by market demand. Adjusted EBITA margin
improved 11.7 percentage points to -13.7%.

Revenue from Cainiao Smart Network Logistics Limited was RMB23,164 million,
increased by 34%, primarily contributed by the increase in revenue from
international fulfillment solution services and domestic consumer logistics services.
In June 2023, Cainiao commenced operation of three new international sorting
centers, bringing the number of overseas sorting centers in operation to 18. The
adjusted EBITA was a profit of RMB877 million, compared to a loss of RMB185 million
in the same quarter of 2022. The adjusted EBITA margin improved 4.9 percentage
points to 3.8%. Profitability turned positive year-over-year primarily because of
improved operating results from international fulfillment solution services and
domestic consumer logistics services.

Revenue from Cloud Intelligence Group was RMB25,123 million, increased by 4% YoY.
The adjusted EBITA increased by 106% to RMB387 million. The adjusted EBITA margin
improved 0.8 percentage points to 1.5%, primarily due to reduced colocation and
bandwidth costs of DingTalk as a result of normalization of usage as compared to the
same quarter last year.

Revenue from Digital Media and Entertainment Group was RMB5,381 million, an
increase of 36%, primarily driven by growth in online entertainment business and
strong recovery of offline entertainment business. During the quarter, Youku's total
subscription revenue grew 5% year-over-year, primarily driven by increasing ARPU as
well as benefiting from high-quality original content. In addition, revenue from
Alibaba Pictures' movie and online platform business grew strongly year-over-year
due to the launch of several blockbusters and robust China box office demands. Lost
in the Stars, a movie for which Alibaba Pictures is a co-producer and the leading
promoter and distributor, was the top performer in terms of box office in China
during the quarter. The adjusted EBITA was a profit of RMB63 million, compared to a
loss of RMB907 million in the same quarter of 2022. The adjusted EBITA margin
improved 24.0 percentage points to 1.2%.

Revenue from all others segment was RMB45,541 million, which increased slightly by
1% YoY, primarily due to the revenue growth contributed by Alibaba Health, Fliggy,
Freshippo and Intelligent Information Platform, partly offset by the decrease in
revenue from Sun Art due to decrease in ticket size resulted from the decrease in
consumer stockpiling behavior. Adjusted EBITA was a loss of RMB1,204 million,
compared to a loss of RMB2,275 million in the same quarter of 2022. The adjusted
EBITA margin improved 2.4 percentage points to -2.6%.

Income from operations was RMB42,490 million, an increase of 70% YoY; operating
margin 18%, improved 6 percentage points. Excluding the reversal of share-based
compensation expense, income from operations would have increased by 43% year-
over-year to RMB35,589 million. Free cash flow was RMB39,089 million, an increase
of 76% compared to the same quarter of 2022. Company repurchased repurchased
35.6 million ADSs (the equivalent of 284.4 million ordinary shares) for USS3.1 billion
under the share repurchase program, and US$16.3 billion remained under the
current share buyback program which is effective through March 2025.
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Company valuation

Since Alibaba announced major changes under the "1+6+N" group organization and
governance structure, better than expected results achieved this quarter have also
initially reflected the results of this change. On the other hand, the Al (artificial
intelligence) revolution may also bring incremental opportunities; according to
company management on the conference call, companies will use artificial
intelligence to improve their services and invest in their own applications. On the
other hand, as a cloud service provider, another monetization model for Alibaba is to
let other Al companies and their models use Alibaba Cloud's infrastructure, especially
Alibaba's cloud technologies, products and services at the three layers of IAAS, PAAS
and MAAS, all have full-stack technologies and products that are relatively leading in
the market. Although Cloud Intelligence Group's revenue growth in 1QFY2024 was
only 4%, it is still expected to become the company's main long-term growth engine
in the future. Alibaba completed the handover of group management responsibilities
in September, but Daniel Zhang Yong left Alibaba Cloud just as the appointment took
effect, which inevitably surprised the market. However, Alibaba’s new CEO Eddie
Yongming Wu acts as his deputy. He holds important positions in multiple consumer-
related business groups and has deep insights into Alibaba’s core commercial
business. At the same time, he has a strong technical background, which may help
Alibaba in technology. Discover new opportunities in the field, especially Alibaba
Cloud’s development in AIGC (generative artificial intelligence). In addition, although
Alibaba's retail business Freshippo has suspended its listing plan in Hong Kong,
Cainiao, which operates the express delivery business, has taken the lead in
announcing a spin-off and listing in Hong Kong. In addition, the market also believes
that management will once again focus on the growth momentum of Alibaba's
various businesses. We believe it will better reflect the value of Alibaba. Of course,
the valuation level may depend on the market's views on China's geopolitical risks,
domestic consumption recovery risks and profitability risks, so it will be difficult to
fully reflect the company's fundamentals in the long term. We expect FY2024E &
FY2025E estimated EPS to be RMBS$5.63 & RMBS$5.83, respectively, and our target
price is HK$118.95 (19.2x FY2024E P/E, in line with its 5 years average), with an "Buy"
rating.

Risk factors

1) Weak domestic growth and slowdown in consumer spending (including online
consumption); 2) Other large domestic Internet players pose a threat to the
company's local services; and 3) GMV and overall revenue growth are lower than
expected.

* The analyst has a financial interest in the listed corporation covered in this report.
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Mar Y/E, RMB mn FY21 FY22 FY23 FY24E FY25E Mar Y/E, RMB mn FY21 FY22 FY23 FY24E FY25E
Revenue 717,280 853,062 868,687 940,124 1,024,786 Non Current Asset
COGS (421,205)  (539,450) (549,695) (573,282)  (622,515) PPE 147,412 171,806 176031 179,763 180,779
Gross Profit 296,084 313612 318992 366,843 402,271 Others 899,446 885212 879,047 872,004 859,738
Product development expenses (57,236)  (55465) (56,744)  (51,867)  (57,722) Total Non Current Assets 1,016,858 1,057,018 1,055078 1,051,766 1,040,517
Sales and marketing expenses (81,519)  (119,799) (103,496) (111,085) (118,506) Current Asset
Administrative expenses (55.224)  (31,922) (42,183)  (40,416)  (58,277) Cash & restricted Cash 356,460 227,353 229,510 214,838 270,065
Amort. & impair. of intang. Assets (12,427)  (11.647) (13504)  (18,464)  (17,813) Prepayments, receivables and other assets 124,708 145995 137,072 157,563 171,150
Impairment of gooduill - (25141)  (2,714) (3,673) (3,264) Equity securities and other investments 9,807 8,673 2,892 7,100 8,172
Operating Profit 89,678 69,638 100,351 141,339 146,689 Others 152,376 256514 326492 420,791 508,247
Interest and invest. inc, net 72,794 (15702) (11,071)  (13,518) (12,491 Total Current Assets 643,360 638535 697,966 800,292 957,634
Interest expense (4,476) (4,909)  (5,918) (6.814) (7.030) Total Assets 1,690,218  1,695553 1,753,044 1,852,059 1,998,150
Other income, net 7,582 10,523 5,823 4,851 4,591 Current Liabilities
Profit before tax 165,578 59,550 89,185 125,857 131,759 Payables 260,929 271,460 275950 288,138 341,883
Income tax (29,278)  (26,815) (15549)  (22,405)  (23,766) Interest-bearing Borrowings 3,606 8,841 7,466 9,171 10,253
Shareholders Net profit 150,578 62,249 72,783 116,759 119,505 Other Non-current Liabilities 112,823 103483 101,835 101,075 99,920
Reported EPS, Diluted 6.84 2.84 3.43 5.63 5.83 Total current Liabilities 377358 383,784 385351 398,384 452,056
Nen Current Liabilities
Long-term debt 38,335 38,244 52,023 57,138 60,384
Others 190,891 191,332 192,749 187,781 184,056
Total Non-Current Liabilities 229,226 229,576 244,772 244,929 244,440
Key Finaneial Data Equity
Mar Y/E, RMB mn FY21 FY22 FY23 FY24E FY25E Mezzanine equity 8,673.00  9,655.00 9,858.00  9,918.00 10,016.33
Valuation Ratio Shareholders' equity 937,470 948479 989,657 1,088,730 1,193,053
P/S ratio, x 21 17 17 16 15 Non-controlling interests 137,491 124059 123,406 110,099 98,586
P/E ratio, x 10.1 23.2 20.8 131 12.7 Total equity 1,083,634 1,082,193 1,122,921 1,208,746 1,301,655
Dividend Yield, % 0.0% 0.0% 0.0% 0.0% 0.0% Total Liabilities and Equity 1,690,218  1,695553 1,753,044 1,852,059 1,998,150
Per share data (RMB)
EPS 6.84 2.84 3.43 5.63 5.83 Consolidated of Cash Flow
BVPS 43.36 44.00 47.17 53.00 58.71 Mar Y/E, RMB mn FY21 FY22 FY23 FY24E FY25E
DPS (HKD) - - - - - cFo
Profit before income tax 143,284 47,079 65573 103,451 107,993
Growth & Margin D&A add-back 47,909 18,065 46,938 47,006 47,117
Growth Others (9,915) 65,765 73,759 2,878 2,483
Revenue Growth 40.7% 18.9% 1.8% 8.2% 9.0% Net (inc)/dec working capital 50,508~ (18,150)" 13,482 (9,164) 39,003
Gross Profit Growth 30.2% 5.9% 17% 15.0% 9.7% Net cash flow from operating activities 231,786 142,759 199,752 144,172 196595
Operating Profit Growth -1.9% 223%  441% 20.8% 3.8% cFI
Net Profit Growth 0.8% -58.7% 16.9% 60.4% 2.4% Purchase of Land use rights and PP&E (41,450)  (53,309)  (34330)  (32,274)  (30,321)
Margin Others (202,784)  (145,283)  (101,176)  (110,806)  (96,557)
Gross Profit Margin 41.3% 36.8% 36.7% 39.0% 39.3% Net cash flow from investing activities (244,194)  (198,592)  (135,506)  (143,080)  (126,878)
Operating Profit Margin 12.5% 8.2% 11.6% 15.0% 14.3% CFF
Net Profit Margin 21.0% 7.3% 8.4% 12.4% 11.7% Net Borrowings (659) 2,299 11,342 6,821 4,327
Others 30,781 (66,748)  (76961)  (22,585)  (18,818)
Key Ratios Net cash flows from financing activities 30,082 (64,449)  (65,619)  (15764)  (14,491)
ROE 17.8% 6.6% 7.5% 11.2% 10.5% Net Change in Cash 17,674  (120,282) (1.373)  (14,672) 55,226
ROA 10.0% 3.7% 4.2% 6.5% 6.2% Cash and CE at Y/E 356,469 227,353 229,510 214,838 270,065

Current Price as of: 18 October

Source :

PSHK Est.
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Total Return Recommendation Rating Remarks
>+20% Buy 1 >20% upside from the current price
+5% to +20% Accumulate 2 +5% to +20%upside from the current price
-5% to +5% Neutral 3 Trade within * 5% from the current price
-5% to -20% Reduce 4 -5% to -20% downside from the current price
<-20% Sell 5 >20%downside from the current price

We do not base our recommendations entirely on the above quantitative return bands. We consider qualitative factors like (but not limited to) a
stock's risk reward profile, market sentiment, recent rate of share price appreciation, presence or absence of stock price catalysts, and speculative
undertones surrounding the stock, before making our final recommendation

GENERAL DISCLAIMER

This publication is prepared by Phillip Securities (Hong Kong) Ltd (“Phillip Securities”). By receiving or reading this publication, you agree to be bound by the terms and
limitations set out below.

This publication shall not be reproduced in whole or in part, distributed or published by you for any purpose. Phillip Securities shall not be liable for any direct or
consequential loss arising from any use of material contained in this publication.

The information contained in this publication has been obtained from public sources which Phillip Securities has no reason to believe are unreliable and any analysis,
forecasts, projections, expectations and opinions (collectively the “Research”) contained in this publication are based on such information and are expressions of belief
only. Phillip Securities has not verified this information and no representation or warranty, express or implied, is made that such information or Research is accurate,
complete or verified or should be relied upon as such. Any such information or Research contained in this publication is subject to change, and Phillip Securities shall not
have any responsibility to maintain the information or Research made available or to supply any corrections, updates or releases in connection therewith. In no event will
Phillip Securities be liable for any special, indirect, incidental or consequential damages which may be incurred from the use of the information or Research made
available, even if it has been advised of the possibility of such damages.

Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this material are as of the date indicated and are subject to change at any time
without prior notice.

This material is intended for general circulation only and does not take into account the specific investment objectives, financial situation or particular needs of any
particular person. The products mentioned in this material may not be suitable for all investors and a person receiving or reading this material should seek advice from a
financial adviser regarding the suitability of such products, taking into account the specific investment objectives, financial situation or particular needs of that person,
before making a commitment to invest in any of such products.

This publication should not be relied upon as authoritative without further being subject to the recipient’s own independent verification and exercise of judgment. The
fact that this publication has been made available constitutes neither a recommendation to enter into a particular transaction nor a representation that any product
described in this material is suitable or appropriate for the recipient. Recipients should be aware that many of the products which may be described in this publication
involve significant risks and may not be suitable for all investors, and that any decision to enter into transactions involving such products should not be made unless all
such risks are understood and an independent determination has been made that such transactions would be appropriate. Any discussion of the risks contained herein
with respect to any product should not be considered to be a disclosure of all risks or a complete discussion of such risks.

Nothing in this report shall be construed to be an offer or solicitation for the purchase or sale of a security. Any decision to purchase securities mentioned in this research
should take into account existing public information, including any registered prospectus in respect of such security.

Disclosure of Interest

Analyst Disclosure: Neither the analyst(s) preparing this report nor his associate serves as an officer of the listed corporation covered in this report.

Firm’s Disclosure: Phillip Securities does not have any investment banking relationship with the listed corporation covered in this report nor any financial interest of 1% or
more of the market capitalization in the listed corporation. In addition, no executive staff of Phillip Securities serves as an officer of the listed corporation.

Availability

The information, tools and material presented herein are not directed, intended for distribution to or use by, any person or entity in any jurisdiction or country where
such distribution, publication, availability or use would be contrary to the applicable law or regulation or which would subject Phillip Securities to any registration or
licensing or other requirement, or penalty for contravention of such requirements within such jurisdiction.

Information contained herein is based on sources that Phillip Securities (Hong Kong) Limited (“PSHK”) believed to be accurate. PSHK does not bear responsibility for any
loss occasioned by reliance placed upon the contents hereof. PSHK (or its affiliates or employees) may have positions in relevant investment products. For details of

different product's risks, please visit the Risk Disclosures Statement on http://www.phillip.com.hk.
© 2023 Phillip Securities (Hong Kong) Limited
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www.kingandshaxson.com

AUSTRALIA
PhillipCapital Australia
L Level 10, 330 Collins Street
Melbourne VIC 3000 Australia
Tel: (61) 39618 8238 Fax: (61) 3 9200 2277
www.phillipcapital.com.au

HONG KONG
Phillip Securities (HK) Ltd
11/F United Centre 95 Queensway Hong Kong
Tel (852) 2277 6600 Fax: (852) 2868 5307
www.phillip.com.hk

JAPAN
Phillip Securities Japan, Ltd
4-2 Nihonbashi Kabutocho, Chuo-ku
Tokyo 103-0026
Tel: (81) 33666 2101 Fax: (81) 3 3664 0141
www.phillip.co.jp

INDIA
PhillipCapital (India) Private Limited
No. 1, 18th Floor, Urmi Estate, 95 Ganpatrao Kadam Marg,
Lower Parel West, Mumbai 400013
Tel: (9122) 2300 2999 Fax: (9122) 6667 9955
www.phillipcapital.in

UNITED KINGDOM
King & Shaxson Ltd.
6th Floor, Candlewick House, 120 Cannon Street
London, EC4N 6AS
Tel (44) 20 7929 5300 Fax: (44) 20 7283 6835
www.kingandshaxson.com

SRI LANKA
Asha Phillip Securities Limited
Level 4, Millennium House, 46/58 Navam Mawatha,
Colombo 2, Sri Lanka
Tel: (94) 11 2429 100 Fax: (94) 11 2429 199
www.ashaphillip.net/home.htm
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