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2023 2024 2025E 2026E 2027E
BN (B57T) 1,084,662 1,158,819 1,309,433 1,420,217 1,493,471
FILIBEE (%) 3.7 6.8 13.0 8.5 5.2
Non-GAAP |3E&FiE (BA7T) 35,200 47,827 23,538 42,638 55,403
FEGERER (%) 24.7 35.9 (50.8) 81.1 29.9
BEEERKE (o) 20.87 31.14 15.51 28.10 34.95
ROE (%) 7.9 10.1 4.7 7.7 8.8
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Sustained growth of core retail and food

delivery bet for synergy

FY2Q25 Outlook. We forecast JD to achieve FY2Q25 revenue of Rmb335.7bn
(+15.2% YoY) and adjusted net profit of Rmb4.32bn, with an adjusted net profit of 1.3%.
We lower our adjusted earnings forecasts to Rmb24.4bn in FY25E, Rmb42.6bn in FY26E
and Rmb55.4bn in FY27E.

JD’s retail revenue and profit growth continue into 2Q25. The GMV of electronics
and home appliances continued to benefit from trade-in programs, achieving double-digit
growth. Revenue from general merchandise and services (GMS) also maintained rapid
expansion. We forecast JD Retail revenue to grow 14.7% YoY to Rmb294.9bn in 2Q25E.
According to the National Bureau of Statistics, online retail sales of physical goods
reached Rmb2.0tn in April-May 2025 (+7.21% YoY), of which home appliances and
audio-visual equipment surged 38.8% and 53% YoY in April and May, respectively.
Trade-in policies sustained consumption growth in electronics and home appliances on
JD’s platform, with GMV growth still in the double digits. During the 18 June shopping
gala this year, JD led the industry in both scale and growth rate for consumer electronics
and home appliances, hitting a new high with the number of users placing orders more
than doubled from one year earlier. Total orders for JD Retail and JD Takeaway
exceeded 2.2bn. Meanwhile, the third-party marketplace ecosystem improved further,
with the apparel category showing stellar growth and the user adoption of the daily
necessities category rising steadily. We expect both GMS and service revenue to record
double-digit growth. Leveraging scale effect and operational efficiency, we anticipate JD

Retail’'s operating profit margin (OPM) to remain stable in 2Q25.

JD Takeaway'’s daily order peak surpassed 25m. Ongoing UE optimisation weighs
on profitability, while surging high-frequency demand complements core retail. The
platform still invests heavily in on-demand retail business, competing through premium
positioning and focus on quality. According to JD’s corporate communications (“JD
Blackboard”), its daily order peak has topped 25m. As of 8 July 2025, within in four
months of launch, nearly 200 restaurant brands on JD Takeaway crossed Rmblm in
sales, with JD holding a dominant 45% market share in the premium segment. Its focus
on high-frequency consumption scenarios bolsters user engagement and drives
incremental traffic. Per QuestMobile, JD App users averaged 47.9 monthly sessions in
May 2025 (+51.1% YoY). We are optimistic about JD’s ability to further synergise with the
core e-commerce traffic, enhancing cross-category empowerment to meet diverse user
needs. However, as the takeaway business’s unit economics (UE) are still optimising, we
expect it to weigh on the Group’s near-term profitability. We forecast 2Q25 adjusted

attributable net profit at Rmb.bn (-% YoY), with a net profit margin (NPM) of .%.
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We foresee the company to continue expanding high-frequency demand scenarios like
takeaway and explore new ventures such as travel and hospitality, with UE per order

expected to improve progressively with scale.

Efforts to expand overseas business in Europe. According to corporate
communications, JD is expanding its online retail presence in Europe. Backed by its
world-leading supply chain and logistics capabilities, JD is piloting Joybuy™, a
full-category online retail brand in London, and expanding same-day and next-day
delivery services. Utilising its integrated supply chain featuring “direct sourcing and
delivery from origins,” JD facilitates its fresh fruit procurement and further enriches its
overseas product assortment. Till now, its “overseas free shipping zone” for global sales

covers nine countries, such as Singapore, Malaysia, Thailand, Japan, and South Korea.

Maintain BUY. JD has built a solid supply chain as a competitive moat. We are
optimistic about demand release in its core electronics and home appliances categories,
and anticipate expansion into new categories like apparel and daily necessities,
underpinning its core retail business. Meanwhile, the company is expanding the
high-frequency consumption scenarios of on-demand retail, boosting user engagement
on the main JD.com platform, exploring new business needs such as hospitality and
overseas, and laying the groundwork for long-term new growth drivers. Given the
fast-growing food delivery business and the combined impact of UE’s performance on
profit, we cut our adjusted net profit forecasts to Rmb23.5bn in FY25E, Rmb42.6bn in
FY26E, and Rmb55.4bn in FY26E. Referring to the valuation of peers, we derive a
multiple of 11xPE for JD Retail, and come to a target price of US$45.2/share. Considering

the 45% upside, we maintain our BUY rating.

Risks. Persistently weak consumer demand; intensified competition;

slower-than-expected progress with new businesses.

S FRINEE N Z ERIS SRR S A %3

=
=

EERERE 78



_’\
%) SWS ATRT

SRR

ARTEA T 2023 2024 2025E 2026E 2027E
EIgA 1,084,662 1,158,819 1,309,433 1,420,217 1,493,471
EWRE -924,958 -974,951  -1,103,936  -1,179,191  -1,237,201
EFi3 159,704 183,868 205,498 241,026 256,270
HthigEn 7,496 13,371 10,065 12,609 12,015
B9ZE -64,558 -70,426 -73,957 -75,553 -76,203
B -130,794 -144,298 -196,005 -210,105 -211,216
ZiF%E EBITDA 42,452 51,584 23,493 44,111 58,620
ZIFEEEBIT 28,131 34,420 3,304 26,827 44,968
FMEER -2,881 -2,896 -2,100 -2,000 -2,332
HERiE/SR 31,650 51,538 19,014 40,729 55,490
S Hilas/ 22 -8,393 -6,878 -2,722 -6,810 -9,988
HBHERRNIFSIR -910 3,301 2,625 2,888 2,938
KRR R AR RN S s 0 0 0 0 0
3B B AR R/ SR 24,167 41,359 13,667 31,030 42,563
Non-GAAP 3E&#liiE 35,200 47,827 23,538 42,638 55,403
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LUREHER 6 MAR, IBSENTHiZEEEHRKEIE IR E, EXNT:

SEN (Buy) ;AR T AR 20% LA L

1% (Outperform) ;AT AR 5% ~20%;

Bt (Neutral) : HEXITIAERIE - 5% ~ + 5% Z AN,

5 (Underperform) : EXSETF AR 5% LT,

T A BT -

LURERE 6 MAR, T T HinE SRRk IinE, EXNT:

&lr (Overweight) L AT AT R

Bt (Neutral) AT SRR RIERFFE,

&% (Underweight) L AT SSTEIATIARIN.

HAMELIREES, ARNEBSHFRYMRARRRTRANEIGTRITE. FHIIRBOBEMNTRAR, TRGEIEILERY;
REREINEE ZHIEFRERNR T NARSIRER, SRR OEEUREMBREEEBNRER. REENEERR
&5, BRI BAMRSER, TRKSEREITRRAETEE. BRIROEERE TSR, MREIFHAIN
TS REXE, ATLIARIIAHEERTE.
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MRER BRRHEIESHARMERAT (RETHARRESERAT, UFER "A28") AP ARSENER (T8,
B, BBk B, MEARENER (BEEENEIMIIRRESEEEMNER) R, A28 2 EREAKEIAR
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BEARNTMREZSFEENESTY. EmRiteccEN. MREMHER. TR, BEUMAMENRE
HEEEFESEZA, FAMEASN A HESRMESTIES s R ERaIREnE., AMREMEINER. BUAEMURMALT T
RMARELERFET, ARSFHESIGESSHREMNMNE,. MERKRERATRESK. AARNE, ARaRESARE
FrEErl, RURENA—HRMRE.

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG ., ANTEIIER, ANTARSHIEFMHIF RS BB RKER S IEIESR &Rk, HEf
D FIEHE RN R A DI RRAN BE S OASLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HEXK, RRFEE. EARENERAFALTNER, NEETARSEHEHTRERERA AR EERTAFRERIEIEHR
SZIZERBRIE,

BUIRA AT, REARFFLPEFEN, NMREEEELIIAELUEHTSEHEERAEN. SEHSSEHm, BEXD
RIHTEMA, SLMHTRICARBNRREEMSER. FIEMMRETERIHER. IRBITCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].

S FRINEE N Z ERIS SRR S A 85

=
=

EERERE 78



