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Stock Data
UAREF Ot AOHE
S&P 500 (5/13) 5,886.55
[N ESIYI=E £} 37.25/52.1
527 £|10/%X (%) 47.82 /2413
Al7HEY (HHatg) 55,871
FESTA & (HT) 1,438
AN (M) 15,802,650
Earnings & Valuation
(4lj3t CNY) 23 24 25 26E
U/E=R1 1,084,662 1,158,819 1,273,886 1,348,045
@002 35441 44029 45200 52939
OPM(%) 33 38 35 39
20[2] 35200 47,827 48563 53,700
EPS 222 311 328 3538
BIt8(%) 250 40.2 56 93
PER(tH) 100 85 11 1.0
PBR(tH) 1.4 16 0.2 0.2
ROE(%) 158 15.7 165 188
il E(%) 00 22 N/A N/A
Performance & Price Trend
IS (%) YTD M &M 12M
Hr 7.4 23 44 103
S&P Index 0.1 98 -7 127
('23.5.14=100) s S&P500
200
100 -
0 4
'23/5 '23/11 '24/5 '24/11

&: Clojef AER AMMA JIZFH 2MX|

=5 a4



FISSHEIMXIME | S=7E4 s (JD.US)
ds X HOlE
(T WQLCNY) 1Q24 2Q24 3024 4Q24 1Q25 23 24
o= 260,049 291,397 260,387 346,986 301,082 | 1,084,662 1,158,819
YoY 7% 1% 5% 13% 16% 4% 7%
Il 39,797 45,948 45,061 53,143 47,855 159,837 183,949
YoY 10% 1% 16% 22% 20% 9% 15%
GPM 15% 16% 17% 15% 16% 15% 16%
Fulfillment 16,593 17,010 16,177 19,934 19,617 63,447 69,714
YoY 10% 3% 9% 17% 18% 3% 10%
% of sales 6% 6% 6% 6% 7% 6% 6%
OrAE HIE 8,953 11,561 9,711 16,553 10,202 38,827 46,778
YoY 17% 7% 27% 29% 14% 7% 20%
% of sales 3% 4% 4% 5% 3% 4% 4%
R&D 3,793 3,985 4,206 4,243 4,368 15,228 16,227
YoY 1% 4% 19% 3% 15% 1% 7%
% of sales 1% 1% 2% 1% 1% 1% 1%
Udrztald| 1,579 1,796 1,888 1,938 2,004 6,894 7,201
YoY -7% 3% 14% 8% 27% 4% 4%
% of sales 1% 1% 1% 1% 1% 1% 1%
oy 8,879 11,596 13,079 10,475 11,664 35,441 44,029
YoY 13% 34% 18% 34% 31% 28% 24%
OPM 3% 4% 5% 3% 4% 3% 4%
=0[¢ 8,899 14,460 13,174 11,294 12,758 35,200 47,827
YoY 17% 69% 24% 34% 43% 25% 36%
NPM 3% 5% 5% 3% 4% 3% 4%
Z: Non—-GAAP 7|&
X2 WS, IS5 AMAME
HE Ateleed Ay
(- E{UCNY) 1024 2Q24 3Q24 4Q24 1925 23 24
D 260,049 291,397 260,387 346,986 301,082 | 1,084,662 1,158,819
D Retail 226,835 257,072 224,986 307,055 263,845 945,343 1,015,948
D Logistics 42,137 44,207 44,396 52,097 46,967 166,625 182,837
Other 4,870 4,636 4,970 4,681 5,753 26,617 19,157
YoY
D 7% 1% 5% 13% 16% 4% 7%
D Retail 7% 1% 6% 15% 16% 2% 7%
D Logistics 15% 8% 7% 10% 1% 21% 10%
Other -19% -35% -26% -31% 18% -11% -28%
OFPM
D 3% 4% 5% 2% 3% 2% 3%
D Retail 4% 4% 5% 3% 5% 4% 4%
D Logistics 1% 5% 5% 4% 0% 1% 3%
Other -14% -15% -12% -19% -23% -1% -15%
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IS s 7=

(T WQLCNY) 1Q24 2Q24 3Q24 4Q24 1Q25 23 24

D 260,049 291,397 260,387 346,986 301,082 | 1,084,662 1,158,819

o= 208,508 233,908 204,613 280,978 242,309 871,224 928,007
Xt/ 24 123,212 145,061 122,560 174,149 144,295 538,799 564,982
Ll 85,296 88,847 82,053 106,829 98,014 332,425 363,025

AH[A 51,541 57,489 55,774 66,008 58,773 213,438 230,812
AT X &0 19,289 23,425 20,763 26,634 22,320 84,726 90,111
=5 % J|Et 32,252 34,064 35,011 39,374 36,453 128,712 140,701

YoY

D 7% 1% 5% 13% 16% 4% 7%

o= 7% 0% 5% 14% 16% 1% 7%
Xt/ 24 5% -5% 3% 16% 17% 4% 5%
Uk 9% 9% 8% 11% 15% -5% 9%

NIES 9% 6% 6% 11% 14% 18% 8%
AT X 0 1% 4% 6% 13% 16% 3% 6%
=5 % J|Et 14% 8% 7% 10% 13% 30% 9%
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