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Stock Data

HUARER 2 A0HE
S&P 500 (3/5) 6,830.71
EWESIYERES T 25.47 /3885
522 X|1/AK ($) 46.45 / 2451
AI7I5eY (443t) 39,524
SEFA 4 (e 1421
AN (M) 9.341,174
Earnings & Valuation

(3t CNY) 24 25 26E 27€

UE=! 1,158,819 1,309,085 1,383,953 1,466,598

IYo| 44,029 9463 15633 30,927

OPM(%) 4 1 1 2
&0|2} 47827 27,032 30386 41,054
EPS 311 17.8 19.4 27.6

BIt2(%) 40.1 -42.6 9.0 420
PER(HH) 85 283 9.1 6.4
PBR(HH) 1.6 2.4 1.0 0.9
ROE(%; 15.7 85 123 145
i =AU E(%) 2.2 35 N/A N/A

Performance & Price Trend

FINAE (%) YTD M M M
oy -113 -6.8 -19.0 -418
S&P500 04 -0.2 5.7 189
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¥ 48 Holg
(H9l: YIACNY) 4024 1025 2Q25 3Q25 4Q25 2025
& 346,986 301,082 356,660 299,059 352,284 1,309,085
YoY 13% 16% 22% 15% 2% 13%
UiE=e=el] 53,143 47,855 56,665 50,496 55,099 210,115
YoY 22% 20% 23% 12% 1% 14%
GPM 15% 16% 16% 17% 16% 16%
Fulfillment 19,934 19,617 22,020 21,796 24,073 87,506
YoY 17% 18% 29% 35% 21% 26%
% of sales 6% 7% 6% 7% 7% 7%
OHAIE HIE 16,553 10,202 26,728 20,776 25,048 82,754
YoY 29% 14% 131% 114% 51% 77%
% of sales 5% 3% 7% 7% 7% 6%
R&D 4,243 4,368 4,967 5,303 6,303 20,941
YoY 3% 15% 25% 26% 49% 29%
% of sales 1% 1% 1% 2% 2% 2%
L] 1,938 2,004 2,054 2,410 2,803 9,271
YoY 8% 27% 14% 28% 45% 29%
% of sales 1% 1% 1% 1% 1% 1%
geoly 10,475 11,664 896 211 -3,128 9,643
YoY 34% 31% -92% -98% -130% -78%
OPM 3% 4% 0% 0% -1% 1%
=01 11,294 12,758 7,394 5,796 1,084 27,032
YoY 34% 43% —-49% -56% -90% -43%
NPM 3% 4% 2% 2% 0% 2%
Z: Non-GAAP 7|&
A=z dE, 7185 2AMX|
PS MEREE 4H
(TH9: HIACNY) 4024 1Q25 2Q25 3025 4Q25 2025
D 346,986 301,082 356,660 299,059 352,284 1,309,085
JD Retail 307,055 263,845 310,075 250,577 301,902 1,126,399
D Logistics 52,097 46,967 51,564 55,084 63,531 217,146
Other 4,681 5,753 13,852 15,592 14,085 49,282
YoY
D 13% 16% 22% 15% 2% 13%
JD Retail 15% 16% 21% 11% -2% 11%
JD Logistics 10% 11% 17% 24% 22% 19%
Other -31% 18% 199% 214% 201% 157%
OPM
D 2% 3% 0% 0% -2% 0%
D Retail 3% 5% 4% 6% 3% 5%
JD Logistics 4% 0% 4% 2% 3% 2%
Other -19% -23% -107% -101% -105% -95%
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yS jE 2%
(E19}: TICNY) 4024 1025 2025 3025 2025 2025
) 346986 301,082 356660 299059 | 352284 | 1,309,085
oE 280,978 242,309 282,414 226,092 272,987 1,023,802
TX}/Hd 174,149 144,295 178,982 128587 153,267 605,131
dt 106,829 98,014 103,432 97,505 119,720 418,671
AH|A 66,008 58,773 74,246 72,967 79,297 285,283
EE ¥ 20 26,634 22,320 28,507 25,688 30,616 107,131
=2 Y J|Ef 39,374 36,453 45,739 47,279 48,681 178,152
YoY
o 13% 16% 2% 15% 2% 13%
MNE 14% 16% 21% 10% -3% 10%
Xt/ 7+ 16% 17% 23% 5% -12% 7%
dt 11% 15% 16% 19% 12% 15%
MH[A 11% 14% 29% 31% 20% 24%
EE U 0 13% 16% 22% 24% 15% 19%
=5 % JIEt 10% 13% 34% 35% 24% 27%
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