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o  24Q4 MVESEIEE: FAIFNT 24Q4 WNBIELIENN 9.0% = 3336 27T, JEERFAREFE,

94.5 {Z7T, MNEFEFEFESN 2.8%, FA)LE FY24 FREFRPESFEFTIZE 460
127t (Ri{E 428 127T) | 45 FY25-26 FEZEIAESFETUN /9 462/485 27T,

BFLABEH + M+ —REIFERBEREM, Wit QAGMV RINBEEIFH. FEERSR
I8, 24Q4 YR RN _EFERFELIEK 3.5%1% 4.0 B1Z7T. EESEBEUE, &= 2024
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MEAE R B T ARSE, BER D Z o T BURIENAATIEZRF R, it Q4 TR
X GMVISFRBEEEAE . B, KBBREARIFESR, RNRREDRE. BES
@R, 3P ESAHTE, MHEHEIFFREERRSZKAL Q3 EiEH—LIRLINE,
AT SRR 24Q4 IWNIGERIALLE, REIEK 9.0%= 3336 {27T, RATEREK
9.5%Z 2931 {Z7t. 2025 FLAIBRFHBERINIY B, # 4 SEREFmil 3 SKEHEmisH
ANMESBEIR, ATt FETRREEBEFTREEFERN, R e EmBRb.
BEFmAHBEE VEES, BFTE Q1 BKa6ERTLE.
HEHERE R MR ML AT SIS EE, EhBFIGENH—LRHA. 24Q4 REIFEATEMR
NIEREST, HURNFIEERNEARIRTT, AT ENRTFRYM OPM FEL: FIT#58, F—
JE, B FERSENBIRA, BEAMARETE, REMRIG. EUFEH
HEBFANEIRIN, BIEEFmERrOE, MRFEREWEKENTIES. B
it 24Q4 EFERFIREEFEN 94.5 (27T, EEUEK 12.3%, NPM A 2.8%.

SURFHE HEALIIEE , MM CBAEAL . IB(CHHN, 1817 B, SURKIR LS A
The, ERIZIEEERT R CRER, ARTTEEST REESHR, WAt
SRR "B | BHATSS UL FRORSSERY, HNBIRS
BHFSA ARG — MR, EERBIRIEEOIR, Eilse
SEETHALIAY, WA TPARGBIORATIRISE,

HI5 "IN R, AR RS RLERRE, BERARNERES, KB
PSR, ERIEERRHS R TIEMICHENGE, BB BTNy BT
TFRRPRIEEEEN, ROBELSERSRISEKAL, 218 F24 FEERR
S FIEFDUE 460 1270 (Ul 428 1Z7T) , 4555 FY25-26 SHBREEI3E SRS
462/485 1275, HERTNITFR,

MBS HBFERER, TURFINE, FlSERANIUA.

s EIRRERIT

2022 2023 2024E 2025E 2026E

BN (B57T) 1,046,236 1,084,662 1,145,429 1,174,861 1,236,260
RILIBEE (%) 9.9 3.7 5.6 2.6 5.2
Non-GAAP |3E%FiE (BH7T) 28,219 35,200 45,983 46,224 48,517
FEHERER (%) 64.0 24.7 30.6 0.5 5.0
BEEERKE (o) 17.81 20.87 29.94 30.46 30.61
ROE (%) 6.7 7.9 9.0 7.8 7.1
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Robust home appliance sales growth and

improved profitability

FY4Q24 result preview. We forecast FY4Q24E revenue of Rmb333.6bn (+9% YoY)
and adjusted net profit of Rmb9.45bn, implying an adjusted net margin of 2.8%.
We raise our FY24E adjusted net profit forecasts from Rmb42.8bn to Rmb46.0bn
and maintain forecasts of Rmb46.2bn in FY25E and Rmb48.5bn in FY26E.

FY4Q24 GMV and revenue growth to rebound. According to the National Bureau
of Statistics, online retail sales of physical goods reached Rmb4.0tn (+3.5% YoY) in
4Q24. The trade-in policy has received a positive response, according to the data
from the Ministry of Commerce, with more than 36m consumers purchasing over
56m units of home appliances by the end of 2024, driving sales of Rmb240bn.
Given the strong advantages of JD in consumer electronics, along with its robust
supply chain capabilities and industry-leading subsidy scale and applicability, we
expect the company to benefit significantly from policy catalysts and growing
consumer demand. We forecast GMV growth for electronics products to rebound
in 4Q24. Meanwhile, large supermarket categories have continued to perform well,
along with active expansion into apparel, daily necessities, and other categories.
We expect the improved 3P ecosystem to further boost the growth of
non-electronics consumption and service revenue compared to Q3. We estimate
the group's 4Q24 revenue growth to improve sequentially, up 9.0% YoY to
Rmb333.6bn, with JD Retail growing by 9.5% YoY to Rmb293.1bn. In 2025, the
trade-in policy is expected to expand further, including new subsidies for four
additional categories of home appliances and three categories of digital products.
We forecast consumer demand for electronics on the platform will continue to
grow, while the platform's continued focus on apparel, supermarkets and other
categories is expected to strengthen consumer engagement. We remain optimistic

about its growth momentum in 1Q25.

Supply chain efficiency and rising economies of scale to drive up profitability.
In 4Q24, the company has continued to refine its supply chain capabilities,
enhancing economies of scale and operational efficiency, with JD Retail and JD
Logistics maintaining an upward trend in operating margins. We expect it to
steadily increase user investments, moderately improving subsidies for instant
retail, Jingxi & apparel, and emerging fashion categories. This strategy aims to
build consumer mindshare in new categories, injecting fresh momentum into user
engagement and purchase frequency growth. We estimate the group's adjusted
net profit for 4Q24 to reach Rmb9.45bn (+12.3% YoY), with a net margin of 2.8%.
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JD launched "gift-giving" feature. According to Ebrun, on 17 January, JD rolled

out a new "gift-giving" feature, currently available for products in the "JD Gifting"
section, with plans to gradually expand to more products in the future. Additionally,
JD Gifting supports a "group gifting" option, allowing the sender to order multiple
gifts and share the link in a group chat. Friends in the group can randomly receive
one of the gifts through a "lucky draw" mechanism. With its social appeal and
convenient shopping experience, the "gift-giving" feature is expected to go viral
during the Spring Festival, empowering e-commerce platforms to drive growth in

gift-oriented categories and brands.

Maintain BUY. JD's supply chain advantage and the barrier from its competitive
product categories remain intact, while it continues to optimise the business
ecology to improve user experience. Accelerated expansion into categories such as
apparel is creating new growth drivers. We remain optimistic about the platform's
potential consumer base expansion amid the anticipated expansion of the trade-in
policy, which will maintain a healthy growth for its core retail business. We raise
our adjusted net profit forecast from Rmb42.8bn to Rmb46.0bn in FY24E, and
maintain our forecasts at Rmb46.2bn in FY25E and Rmb48.5bn in FY26E. We

maintain our BUY rating.

Risks. Constant weakness in consumer demand; intensified competition;

slower-than-expected development of new businesses.
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ARTAEAL 2022 2023 2024E 2025E 2026E
BN 1,046,236 1,084,662 1,145,429 1,174,861 1,236,260
1573 -899,163 -924,958 -971,382  -1,019,284  -1,070,415
BFlE 147,073 159,704 174,047 155,577 165,846
Hith:5Em -1,555 7,496 13,171 9,543 10,070
[BE9Z -63,011 -64,558 -67,474 -63,212 -63,375
B! -128,729 -130,794 -136,521 -115,485 -125,805
42i/%2 EBITDA 33,751 42,452 50,071 53,057 53,655
SZYFE EBIT 26,515 28,131 32,906 37,285 41,177
FE 2 -2,106 -2,881 -2,735 -2,000 -2,539
HETFiiE/ SR 13,866 31,650 50,476 46,835 48,480
RSl /2 -4,176 -8,393 -8,238 9,367 -9,696
HBDEIRRIE SR -697 -910 3,055 3,675 1,940
SR A A R AR AR o R 8 0 0 0 0
BB IRAY SIS/ SR 10,379 24,167 39,183 33,793 36,844
Non-GAAP 3 i&Flid 28,219 35,200 45,983 46,224 48,517

B UMFRPEIE 2 RS EERESERA 4

=
=

EERERE 78



_’\
%) SWS ATT

(EEHE

IES P ImRE

AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.
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IESAREITR :

LUREHER 6 MAR, IBSENTHiZEEEHRKEIE IR E, EXNT:

SEN (Buy) : EXgETFTIARI 20% LA L

#3% (Outperform) ;. AR FHIERM 5% ~ 20%;

Tt (Neutral) . HEXITIARIE - 5% ~ + 5% ZIAiEEN;

5 (Underperform) : EXSETF AR 5% LT,

T A BT -

LURERE 6 MAR, T T HinEEEERIKEIE IinE, EXNT:

&fr (Overweight) L ATEEMEATIARIN;

&4 (Neutral) AT SR RIERTE,

&% (Underweight) » AT SSTEATIARIN.

HAMELIREES, ARIMEBSHRIRARRRTPRANEIITRITE. FHIIRBOBENTRAR, TRGSAEILERY;
REREINEE ZHIEFRERNR T NARSIRER, SRR OERUREMTEEEENRER. REENEERR
&5, BRI BAMRSER, TRKSEREITRKAEEE. BRIROEERB TSR, MREIFHAIN
TS REXE, ATLIARIAHEERZRE.

FRERBAIEIEEE : PR 300 188K
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MRS EERIRAEIESHRAERAT (RETHEERRIESERAT, LITER "AaE") EHEARKINERN (F8.
B, BERIN) ke, NMEAATNER (BESEIEIMIEGREESSESEGINER) F/H. AR EASRBRRAKEIRIR
EMMEAER. BERFHNHAMRIABEXARENECRESR. BREEERERRIANEELIE, SUALNE
http://www.swsresearch.com RuEFIERITSEIR S i, AN EHESEFRELLEE.

FRESETELATERES, BEANEMRMEZEEEIETM. HRtSREE., MREMENER. THE. EUENRE
HAEFIESEZ A, HIEEASENAHERETIESSEIS SRS, AMRERENER. BUMENRMALNETF
EWARESENFRT, AMREREIIESSIEERIIRNTE. MERIEEKRATESEM. EARNE, A ERHEERIRS
FraEs. BRRENA—EIRE.

EFNEEEEA LT s e AR EZMMERFIE DR, FRARE M EEIRERRIE—ER. BFNEE(FHER
BREFHETRERENG., ANTEFIIER, ARTASEHOIEFLUHIFE S FIES AR o ISR SRk, R
D ISR R B & DRSS AR BEE O LF B AT, MREFFFIEIIRARIRSTRERNES N BIZER, M
HREFFANGEEN. ANEFRBRAMRERDERENBIEFEHFRINEEER. WESIKAREE. A TRz INEFNEEA
REMEIENISENESHAEESERR, UKk (EELE) SEiagEma, TEUER T, MREFHERHMFRINE
WHABEIHERABHGEEN, FEEABERT, AABARHEAARFERRNRSFRMERIASES B TREREHIEE. ™
FEXK, REFEE, ENRESIHEKRAIFANTENER, NEETAREEHEH TS RS AR S 2R A ERR S
SIGERRNE),

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSSUHEERAHEN. SEHSEHm, BEXD
REFEAEMA, SLUHTRICALTRBIE S UER. FrEA RSP ERIETR. RSFCRIFCATATNIGEF. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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