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2023 2024 2025E 2026E 2027E
BN (B%7T) 1,084,662 1,158,819 1,330,021 1,423,952 1,521,159
FECIERER (%) 3.7 6.8 14.8 7.1 6.8
Non-GAAP |ZE&#iE (BA7T) 35,200 47,827 26,957 47,745 60,504
FLIEER (%) 24.7 35.9 (43.6) 771 26.7
BEERERIE (t) 20.87 31.14 17.97 32.15 38.17
ROE (%) 7.9 10.1 5.4 8.4 9.2
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Strong profitability of JD Retail and improving

unit economics of food-delivery business

FY3Q25 Outlook. We forecast JD to achieve FY3Q25 revenue of Rmb288.4bn (+10.8%
YoY) and adjusted net profit of Rmb3.35bn, with an adjusted net margin of 1.2%. We
maintaining the forecasts at Rmb27.0bn for FY26E, Rmb47.7bn for FY26E and
Rmb60.5bn for FY27E.

Double-digit revenue growth for JD Retail in 3Q25. The uptick in gross margin has
driven a further improvement in overall profitability. Particularly, the GMV of the power-on
category is impacted by a high base, and the growth of the daily sale category has
accelerated QoQ. We forecast JD Retail's revenue to increase 9.4% YoY to Rmb246.1bn
in 3Q25. According to National Bureau of Statistics, China's online retail sales of physical
goods reached Rmb2.0tn in July-August 2025, up 7.7% YoY, with online penetration rate
at 25.2% (vs 24.2% last year), of which the home-appliance category posted growth of
28.7% YoY inJuly and 14.3% YoY in August. We expect the high base in 4Q24 due to the
trade-in subsidies to weigh on JD’s 3C and home appliance GMV growth. As the 3P
ecosystem continues to improve and user consumption mindset for daily-shopping
categories strengthens, we expect the overall revenue to maintain double-digit growth.
Benefiting from a higher proportion of sales from self-operated models and rising
advertising & commission revenues, JD Retail's 3Q25 profit margin further improved
despite a high base. Looking ahead, with the continuous optimisation of the supply-chain
system, we see further increases in long-term efficiency, supporting steady profitability

gains.

Rising orders for JD Delivery. As collaboration with core retail strengthens to enhance
user activity, we anticipate improving unit economics and hence narrower losses. The
platform will maintain strong investment in instant retail and leverage high-frequency
consumption scenarios to activate users, which will drive sustained growth in JD’s user
base and stickiness and supporting robust growth momentum from 2Q25 on. According
to QuestMobile, JD’s deduplicated total user count climbed 19.1% YoY to 891mn in
August. We remain constructive on the ongoing traffic synergies and the platform’s
capability to unlock incremental demand across JD’s core shopping scenarios.
Meanwhile, optimized delivery subsidies and refined fulfillment economics are steering
unit economics onto an upward trajectory. We forecast a modest QoQ contraction in
delivery-segment losses, alongside accelerated expansion of Jingxi and international
operations. Overall, we project 3Q25E adjusted net profit of Rmb3.35bn (-75% YaY),
implying a 1.2% net margin. With steady order volume growth, combined with rising
economies of scale and improved end-to-end fulfillment network efficiency, per-order unit

economics would continue to improve.
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Continuous investment to build a trillion-yuan Al ecosystem. According to JD
Blackboard, JD has released an Al panoramic roadmap, pledging sustained investment
over the next three years to foster a trillion-yuan Al ecosystem across industries. The
company is building out a full-stack layout spanning intelligent computing infrastructure,
models, platforms, scenarios and products, and has fully upgraded its large-model brand
to joyAl. JD has comprehensively laid out intelligent computing infrastructure, models,
platforms, scenarios and product layers. It has newly upgraded the brand of the large
model as joyAl, and released three new Al products, such as Jingxi, the next-generation
super gateway for shopping and life services, as well as deep Al applications in four

industries (retail, health, logistics, and industry) and multiple technology platforms.

Maintain BUY. JD has built a solid supply chain as a competitive moat. We are optimistic
about its stepped-up expansion into apparel, daily necessities and other nascent
categories as a key driver that will sustain double-digit momentum in core retail.
Meanwhile, the company actively engaged in instant retail, working together to boost the
user activity of the main platform and lay the foundation for long-term growth
opportunities. Incorporating the unit-economics uplift for JD Delivery in 3Q25, we
maintain the forecasts at Rmb27.0bn for FY25E, Rmb47.7bn for FY26E and Rmb60.5bn
for FY27E. We maintain our BUY rating.

Risks. Persistently = weak  consumer demand; intensified competition;

slower-than-expected progress with new businesses.
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ARTBEZT 2023 2024 2025E 2026E 2027E
EIIA 1,084,662 1,158,819 1,330,021 1,423,952 1,521,159
EWRE -924,958 -974,951  -1,116,849 -1,195,254  -1,261,985
FEAliid 159,704 183,868 213,173 228,697 259,174
HithigEm 7,496 13,371 12,071 13,612 13,018
B£925F -64,558 -70,426 -83,384 -90,626 -77,616
25 -130,794 -144,298 -204,009 -194,454 -210,171
£Z1E%E EBITDA 42,452 51,584 23,749 48,030 63,341
LR EBIT 28,131 34,420 3,560 30,746 49,688
St -2,881 -2,896 -2,243 -2,000 -2,380
HERia/ SR 31,650 51,538 23,042 45,055 61,151
FiStilas/ 28 -8,393 -6,878 -2,419 -7,562 -11,007
BRI SR -910 3,301 2,084 2,261 2,549
SRR A S AR R N 0 0 0 0 0
IR R/ SR 24,167 41,359 18,539 35,232 47,595
Non-GAAP 3&&#!iE 35,200 47,827 26,957 47,745 60,504
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SEN (Buy) : AEXSR TR 20%LALE;

1% (Outperform) : AEXSRTIERM 5% ~ 20%;

&% (Neutral) : HERITIARIE - 5% ~ + 5% Z[ElREN;

Hi#F (Underperform) : 1EXISS AR 5%LAT.
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