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2023 2024 2025E 2026E 2027E
BN (B57T) 1,084,662 1,158,819 1,247,536 1,310,164 1,357,644
FILIBEE (%) 3.7 6.8 7.7 5.0 3.6
Non-GAAP |3E&FiE (BA7T) 35,200 47,827 51,603 55,274 57,970
FEGERER (%) 24.7 35.9 7.9 7.1 49
BEEERKE (o) 20.87 31.14 33.94 36.35 36.57
ROE (%) 7.9 10.1 9.8 8.9 8.1
MmaE=ER (f3) 13 8 8 7 7
MR (f3) 4 3 3 2 2
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Surging core retail business and vigorous new

business exploration

FY1Q25 Outlook. We forecast JD to achieve FY1Q25 revenue of Rmb289.4bn (+11.3% YoY),
adjusted net profit of Rmb9.88bn, with a profit margin of 3.4%. We maintain our earnings

forecasts of Rmb51.6bn in FY25E, Rmb55.3bn in FY26E and Rmb58.0bn in FY27E.

Double-digit growth for electrical appliances driven by expanded coverage of trade-in policy.
We forecast JD Retail’s revenue to grow by 11.7% YoY to Rmb253.4bn. According to the National
Bureau of Statistics, the online retail sales of physical goods during January and February
increased 5.0% YoY to Rmb1.9tn, with home appliances and speakers and communication
equipment achieving YoY growth of 10.9% and 26.2%, respectively. According to Ministry of
Commerce, as of 18 March, a total of 42.19m consumers had applied for subsidies to purchase
52.25m digital products, with mobile phone sales exceeding 10m units in the first week of its
coverage in the trade-in subsidies, the highest since 2020. With the expansion of the trade-in
policy, we expect electrical appliance and electronics products to maintain double-digit GMV
growth. Meanwhile, the company is actively strengthening its apparel and supermarket
categories, gradually enhancing user awareness for daily necessities, and continuously improving
its 3P ecosystem. We anticipate that both non-electrified consumption and service revenue will

achieve double-digit growth.

Daily takeout orders exceed 1m, with greater investment and improved profitability. Based on
strong economies of scale and operational efficiency, we forecast that JD Retail’s operating
margin to remain stable in 1Q25. Meanwhile, we expect JD to increase investment in takeout,
Jingxi, and fashion and emerging categories such as apparel and cosmetics, and to continue to
focus on overseas business opportunities. According to JD Blackboard, JD Quality Takeout has
been launched and covers 126 cities nationwide, with over 400,000 restaurants on board and
daily orders exceeding 1m. On 10 April, the company announced the official launch of JD
Takeout’s Rmbilbn Subsidy program, which is expected to activate user activity through
high-frequency consumption demand, further synergize with its core retail business and bring
new traffic. We forecast the group’s 1Q25 adjusted net profit to reach Rmb9.88bn (+11% YoY),
with a net margin of 3.4%. As the supply chain system continues to improve, we are optimistic

about JD’s long-term operating efficiency, which will lead to a steady growth in profitability.

JD Industrials restarts IPO, with expected continued share repurchases to reward shareholders.
According to the company’s announcement, JD Industrials submitted a prospectus to the Hong
Kong Stock Exchange on 30 March 2025, to resume its IPO. JD Industrials is a leading Chinese
supply chain technology and service provider, with the “Taipu” full-chain digital industrial supply
chain solution. Its transaction volume grew at a Cagr of 13.5%, from Rmb22.3bn in 2022 to

Rmb.bn in . Meanwhile, it turned around from a loss of Rmb.bn in to a profit of
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Rmb760m in 2024. JD Group repurchased a total of $3.6bn worth of shares in 2024, and we

expect the company to continue with share repurchases to reward shareholders in the future.

Maintain BUY. JD has established a solid supply chain barrier and keeps enhancing consumer
awareness. We are optimistic about the trade-in policy-driven demand recovery in JD’s
advantageous electrical appliance and electronics categories. Meanwhile, the company is
investing in the merchant ecosystem, expanding into apparel and daily necessities categories,
and strengthening JD Takeout to extend retail consumption scenarios, all of which will drive
strong growth for its core business. We maintain our adjusted net profit forecasts of Rmb51.6bn

in FY25E, Rmb55.3bn in FY26E, and Rmb58.0bn 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 2023 2024 2025E 2026E 2027E
BN 1,084,662 1,158,819 1,247,536 1,310,164 1,357,644
1573 -924,958 -974,951 -1,073,563  -1,124,245  -1,162,613
BFlE 159,704 183,868 173,973 185,920 195,031
Hith:5Em 7,496 13,371 10,730 12,942 12,348
[BE9Z -64,558 -70,426 -67,036 -70,095 -69,273
B! -130,794 -144,298 -131,518 -139,713 -145,510
42i/%2 EBITDA 42,452 51,584 57,041 60,365 62,889
Z{FEL EBIT 28,131 34,420 36,853 43,082 49,236
B2 -2,881 -2,896 -2,000 -2,000 -2,299
HETFiiE/ SR 31,650 51,538 51,212 56,349 59,812
RSl /2 -8,393 -6,878 -7,092 -9,450 -10,766
HBDEIRRIE SR -910 3,301 4,125 4,130 3,852
SR A A R AR AR o R 0 0 0 0 0
R BRI/ SR 24,167 41,359 39,994 42,769 45,193
Non-GAAP 3E&71iH 35,200 47,827 51,603 55,274 57,970
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ANTDRETELARRIESERAT, AN TRTEIESREEEZERSRE, BUBIESRE SIS, KAATRETMEE
FFER TSR AR SIREAERN, IRA]RENE R B EARIMRE IR R IRTIRS . AN BEABSERRKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.
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IR e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com

51 ¢ ) HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
HIRBUFTEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
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IESAREITR :

LUREHER 6 MAR, IBSENTHiZEEEHRKEIE IR E, EXNT:

SEN (Buy) : EXgETFTIARI 20% LA L

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

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

5 (Underperform) : EXSETF AR 5% LT,

T A BT -

LURERE 6 MAR, T T HinEEEERIKEMIEIiRE, EXNT:

&lr (Overweight) L ATEMEATIARIN;

ttt (Neutral) T SRR ERRE R,

&% (Underweight) » AT SSTEATIARIN.

HAMELIREES, FARNEBSHRRARRRTRAEIITRITE. FHIIRBOBENTRAR, TRGSAEILERN;
REREINEE ZHIEFRERNR T NARSIRER, ISR OEEUREMREEEBNRER. REENEERR
&5, BRI BAMRSER, TRKSEREITRKAEEE. BRIROEERB TSR, MREIFHAIN
TS REXE, ATLIARIAHEERZRE.

FRERBAIEIEEE : PR 300 188K
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KNiREH EEHRRAEIESEMRIFBIRAT (RETHEARRESERAT, LITNER "ANE") EHhEARKIIERME (F8.
R, BB K, (UHANENER (BESIBINEIMIEIREEESSEEMNER) . A TS ERAKEIERR
EMREINER. ERFNHANRIABXEAREVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESZFINELLEIAE.,

FRERETELTERES, BEANIMRDZSHEENESMY. ERtaE Y. AMREFMENER. TR, BEIRENRE
HEEFIESE A, HIEEASHNAHESRMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIET, MMREFFHEANESESIREFIINE. NMERIEEBATESKE. TEARNE, A T0RHSAIRS
FrEEsl, BAMENA—EO9RE.

BN EEEEIA N T R e AR S E MR P5E, AR S A EHIEERRIIE—RE. BERMNEF/FHR
BREHBITRIBRENIE. AAFRBIRR, AR SHIZFLUEHIR R S ISR KGR D IBIESRERE, (T
RS FIESR AN B E SIS ERABEe O LREII AT, MREFIIENRENIRSTRENES TN BIZR, 714
REFPFANGITEYN. ANBDRBIENREZD EEENBIEZFEHFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEIENISENESHAEESERR, UKk (EELE) SEiagEma, TEUER T, MREFHERHMFRINE
RHAERIHHIARIGEEN. EEHAER T, AAEARIHEAAEFERRIRSPINFIASETS I BEEH TR REHIEE. T
HENK, RAEEE, EARENBERAERAATNER, NMERT RS EHEHIIRERERFH AR S ER T ERRTEIEIH
ST,

BUYRA AT, REARFFLPEEN, MRS EEESLIIMELUEHTSEHEERAEN. SEHSSEHm, BEXo
RIHTEMA, SLMHTRICARBNREEMSER. FIEMMRETERIER. IRSBIFCRINCIAFATNER. RS
IRERIFE, RRAAFREE, (HIASTAEETER LR,
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