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HANTAI 03 WAREFASSIEW 2596 1278, FIEE+5%. Tt RATERNIEER+5%, HohrE R HIEERETF,
HEXESMIEK, PoPERXIEFRIRTF KL, 7t 03 I HFEAUWAELL 2 iR, BEEIREE, T
HIERS GMV IR . T RETE/RTEYR/FNLS 02 YIRS 5l J9+5%/10%/7%. FljEdum, A
FJ 202403 Non—GAAP &FIZ 4. 3%, [EILLIRF 0. 1pct. ARIIAARRFEHLENRR, BEINMNEEHILEE
BEFEHA, MITEFETFHRIEEFEELIEK 6%. BELE, MitERALESFERAEIEK. 2)
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A 1IBEE 2024-2026 FENTIWNTMZE 11342/12016/12809 27T, IBEENEE }9-0. 1%/-0. 1%/-0. 1%, L
2024-2026 SN T E R FIFUNE 419/469/520 27T, VEEENEE J9-9%/-9%/-8%, EEMBTF 04 W+—E4H
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SRS GMV IR M. THRETE/ RFEMR/ LSS 02 YN IEE 537 J9+5%/10%/ 7%,

GMV EEE, TMAUTRAE BB MIBIEK, TEX 8 ARFHELB BRI, Fit LU 2024
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XA B E AN USRS, FivH GMV SEERAGHELE Q3 #8535, AEBIEREIER.
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#1: REERAFENSHIN (BAT)

BEEFUR
202303 202402 2024Q3E YoY Q00
[CEEL 0N 195, 304 233,908 203, 769 4% -13%
BT~ R&RRAEFETREAN 119,316 145, 061 121,702 2% -16%
EEEEACSEEL N 75, 988 88, 847 82, 067 8% -8%
BREBA 52, 394 57, 489 55, 835 7% -3%
ARk HREBA 19,529 23,425 20, 505 5% -12%
s gt e N 32,865 34,064 35,330 8% 4%
15U N 247, 698 291, 397 259, 605 5% -11%
EF, GAAP 38, 751 45,938 41,133 &% -10%
ZEFIE, GAAP 9,303 10, 501 9, 231 ~1% -12%
Non—GAAP ;&I 10, 637 14, 460 11, 285 6% -22%
EFZE 15. 6% 15. 8% 15. 8% 0. 2pct 0. 1pct
ZEFIR, GAAP 3.8% 3. 6% 3. 6% -0. 2pct -0. Opct
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UB#FTERAMEBER T 2024 F£8 ARIER TR, MItRABEEZT T TEER X, FHA118% 2024-2026
FRTNTUNZE 11342/12016/12809 12T, BAEEMRE 5-0. 1%/-0. 1%/-0. 1%, JAEE 2024-2026 FARE
WAEFITNZE 419/469/520 1278, BEENGEE F9-9%/-9%/-8%, FEHT 4 W+—EHEREHMINERHE
%, BRIABEIRE 2024 F£4IF%SEF) 12xPE, 2023 FARSLAMEMEITRFEEIRERL 4%, HFEIRN
162-194 38, IEMATLEKIREE 1%-21%, 4RiEtkis “hF A" FE.
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(R EEH-SW (09618, HK) 202402 siF : WA FREEC, BRMES, FIERI=SIR) ——2024-08-18
(REEH-SW (09618. HK) -202402 FfE: R EFIMFEE, FIPEKSR) ——2024-07-13

(REAREME-SW (09618. HK) —2024Q1 =iF: WAFaEEK, FLEERIIZR) ——2024-05-17
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W 55 i 5 A {E
#EnmER(EAT 2022 2023 2024 2025E 2026 ¥k (HAT) 2022 2023  2024E  2025E  2026E
NeRAEFNY 78861 71892 121981 176223 211950 Bl 1046236 1084662 1134228 1201554 1280867
RZUTFRIR 45712 40808 42673 45206 48190 F AR 899163 924958 958869 1013983 1078994
BEEH 77949 68058 70089 74128 78887 Bl & K HHn 0 0 0 0 0
HiRah& e~ 7457 8798 9200 9746 10389 $HE#ER 97798 100783 114424 121216 129217
REEZEH 351074 307810 362196 424235 492135 ZEBEHEH 28747 28791 14853 15415 16078
Bl & 66241 79955 88328 97172 106376 WM& #EH 2141 2222 2336 3118 3935
TR E =R A 32262 26915 21532 16149 10766 & (2195) 1010 2412 2412 2412
BERERAAMNE
Bl 88032 157532 157532 157532 157532 Zxf 0 0 0 0 0
KHARRAN IS & 57641 56746 51165 45584 40003 E g\ (2324) 7900 (20697)  (16093)  (15257)
#AFERH 595250 628958 680753 740672 806812 EnllFii 13867 36818 25461 34140 39797
THERRX S
At {E 12146 5034 5034 5034 5034 Ell s 0  (5168) 11357 11357 11357
A FRIR 166533 173480 178656 188951 201082 FiEAm%H 13867 31650 36818 45497 51154
HAtiREnfa 87882 87136 92199 97531 103813 FriSHiEM 4176 8393 8393 7885 8866
RaEpABET 266561 265650 275889 291516 309930 CEURFEIR (689) (910) 909  (1709)  (1709)
KHAE SRR R A3 % 30233 41966 62813 83660 104507 YABFBATAFE 10380 24167 29336 35903 40580
HAetKEAf = 24333 24962 25591 26220 26849
KHfaGET 54566 66928 88404 109880 131356 MEFKER(BAT) 2022 2023 2024E 2025 2026E
fRait 321127 332578 364293 401396 441286 %FIid 10380 24167 29336 35903 40580
EBRRANE 60167 63908 64817 63108 61399 BFEmIEMEE 0 0 0 0 0
BRI 213956 232472 251642 276168 304127 FTIAMEH 4745 6019 17025 17554 18246
REFMBRAIZERIT 595250 628958 680753 740672 806812 A RMELENHIK 0 0 0 0 0
55 82 B 2141 2222 2336 3118 3935
XEME S ERIE 2022 2023 2024 2025E 2026 EEHAAEE) 14552 (49216) 6571 9138 10656
BRI 8.86 11. 06 13.16 14.73 16.34 HE (689) (910) 909  (1709) (1709)
BRRLF 2.19 2.68 3.19 3.57 3.96 FEFENHALRKE 28988 (19940) 53841 60886 67772
FRR R 67.21 73.03  79.05  86.75 9553 BAFX (31372)  (18888)  (20015)  (21016)  (22067)
ROIC 15% 16% 23% 27% 29% HEREZNER (26531) 22841 0 (679)  (23787)
ROE 13% 15% 17% 17% 17% RAFNHALRK (52322) 4848  (14434)  (16113)  (40272)
ERE 14% 15% 15% 16% 16% PE MRS 0 0 0 0 0
EBIT Margin 2% 3% 4% 4% 4y AEEE 20847 11733 20847 20847 20847
EBITDA Margin 2% 3% 6% 6% 6% AT RRF (6987)  (8538)  (10166)  (11377)  (12620)
[LPN=ES 10% 4% 5% 6% 7% HERMBENER (24217) 19185 0 0 0
ZIREFEEKE 64% 25% 19% 12% 1% BBZEHIMER 31428 8123 10681 9470 8227
BEERE 64% 63% 63% 63% 62% AEFER 8094  (6969) 50089 54242 35727
BRax 1. 4% 1. 7% 2.1% 2.3% 2. 6% MBS RE 70767 78861 71892 121981 176223
P/E 17.4 13.9 1.7 10.5 9.4 BEHE SRR 78861 71892 121981 176223 211950
P/B 2.3 2.1 1.9 1.8 1.6 el HEMER 2867  (39324) 39158 47787 53607
EV/EBITDA 16 11 8 7 7 EBHAER (2000)  (10039) 58202 66057 71201
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EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
FEHAMBEIES (5. ) (R, £Em| Tl T PR — YT
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TEARERATHAR RN S 100 9
(IX1C. GI) JEA, FFAT  |[ITAEHFRMS T HiaRRMEER 1054 £

EEAR

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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	表1：京东集团季度业绩预测（百万元）
	图1：京东集团营业收入及增速（百万元，%）
	图2：京东集团Non-GAAP净利润及利润率（百万元，%）
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