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JNBY Design Limited (“JNBY”), a leading designer-brand fashion group in China, 
demonstrated robust performance in the fiscal year ended June 30, 2024 (FY2024). 
Leveraging its diversified brand portfolio, solid business model, and operational excellence, 
JNBY has maintained a strong foothold in the competitive Chinese fashion market. 
 
 
Effective cost management  
In FY2024, JNBY reported total revenue of RMB 5.238 billion, a year-on-year increase of 
17.3%. This growth was primarily driven by a 10.7% rise in comparable sales across physical 
stores, an 18.4% expansion in online sales, and a moderate increase in store footprint. Gross 
margin improved to 66.3% (FY2023: 65.3%), reflecting the Company’s strong brand equity 
and effective cost management. 
 
 
Net profit surged by 36.5% year-on-year to RMB 848.1 million, with the net profit margin 
increasing from 13.9% in FY2023 to 16.2% in FY2024. This demonstrates significant 
profitability improvement. Notably, net cash inflow from operating activities increased by 
70.7% to RMB 1.603 billion, showcasing a robust cash position and strong operational 
efficiency. With a final dividend of HKD 0.86 per ordinary share, bringing the total dividend 
payout for FY2024 to 97% of net profit. This reflects the Company’s solid cash flow and 
commitment to shareholder returns. 
 
 
All three brands portfolio delivered revenue growth  
JNBY’s diversified brand portfolio spans mature brands (e.g., JNBY), growth brands (e.g., 
CROQUIS, jnby by JNBY, LESS), and emerging brands (e.g., POMME DE TERRE, onmygame, 
JNBYHOME). In FY2024, all three segments delivered revenue growth. Core brand JNBY 
posted revenue of RMB 2.944 billion, up 17.1% year-on-year, accounting for 56.2% of total 
revenue. Growth brands generated RMB 2.184 billion (+17.0% YoY), while emerging brands 
contributed RMB 109.8 million (+28.7% YoY). The diversified brand strategy enables JNBY to 

penetrate various consumer segments and mitigate risks while enhancing market share. 
 
 
The Company’s dual-channel strategy, encompassing an extensive offline retail network and 
strong online presence, has driven stable growth. Offline channels grew by 17.1% in revenue, 
while online channels achieved an 18.4% increase. JNBY’s active membership accounts 
exceeded 550,000 in FY2024, with high-value members (annual spending above RMB 5,000) 
reaching over 310,000. These members contributed more than 60% of total offline retail 
sales, underscoring the Company’s success in brand building and membership operations. 
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KEY FINANCIALS 

CNY mn FY23 FY24 FY25E FY26E 

Revenue 4,465   5,238   5,686   6,261  

Shareholders Net profit 621   849   935   979 

Reported EPS 1.22   1.64   1.79   1.85 

P/E ratio, x 10.16   8.20   7.51   7.24  

Dividend Yield, % 6.6% 11.6% 10.6% 11.0% 

Source: Company reports, Phillip Securities Est. 
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As of June 30, 2024, JNBY operated 2,024 independent retail stores worldwide, a net 
increase of 34 stores compared to FY2023. Its offline retail network covers all 
provinces in mainland China and nine other countries and regions globally. The 
launch of “JIANGNANBUYI+” multi-brand collection stores and the upgrade of store 
visuals have enhanced the shopping experience, boosting comparable store sales and 

reinforcing the Company’s brand presence. 
 
With the steady recovery of China’s economy and improving domestic consumption, 
JNBY is well-positioned to benefit from favorable market trends. The growing 
demand for designer brands, particularly among younger consumers seeking 
personalized and sustainable products, offers significant opportunities for the 
Company’s multi-brand portfolio. 
 
Meanwhile, the rapid growth of digital consumption and deeper integration of online 
and offline channels will create new growth drivers for JNBY. The Company’s 
investments in smart supply chains, omnichannel marketing, and new retail formats 
position it to adapt quickly to market changes and solidify its leadership in the 
designer-brand segment. 
 

Company valuation 
Considering JNBY’s strong financial performance, brand advantages, and industry 
prospects, we remain cautiously optimistic about its future. With a net profit margin 
of 16.2% and robust cash flow in FY2024, the Company demonstrates a solid 
foundation for sustained earnings growth, we expect FY2025E & FY2026E estimated 
basic EPS to be RMB$1.79 & RMB$1.85 respectively, with TP is HKD17.73, implies a 
FY2025E P/E of 9.0x (in line with its 5 years average +1 standard deviation) and 
FY2025E dividend yield of ~8.9%. Our investment rating is “BUY”. 

 

Risk factors 
1) Consumer Demand Volatility; 2) Intensified Brand Competition; and 3) Raw 
Material Cost Fluctuations. 
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Current Price as of: December 5 
Source： PSHK Est. 
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PHILLIP RESEARCH STOCK SELECTION SYSTEMS 

 
We do not base our recommendations entirely on the above quantitative return bands.  We consider qualitative factors like (but not limited to) a 
stock's risk reward profile, market sentiment, recent rate of share price appreciation, presence or absence of stock price catalysts, and speculative 
undertones surrounding the stock, before making our final recommendation 

 
GENERAL DISCLAIMER 

This publication is prepared by Phillip Securities (Hong Kong) Ltd (“Phillip Securities”). By receiving or reading this publication, you agree to be bound by the terms and 

limitations set out below.  

 

This publication shall not be reproduced in whole or in part, distributed or published by you for any purpose. Phillip Securities shall not be liable for any direct or 

consequential loss arising from any use of material contained in this publication.  

 

The information contained in this publication has been obtained from public sources which Phillip Securities has no reason to believe are unreliable and any analysis, 

forecasts, projections, expectations and opinions (collectively the “Research”) contained in this publication are based on such information and are expressions of belief 

only. Phillip Securities has not verified this information and no representation or warranty, express or implied, is made that such information or Research is accurate, 

complete or verified or should be relied upon as such. Any such information or Research contained in this publication is subject to change, and Phillip Securities shall not 

have any responsibility to maintain the information or Research made available or to supply any corrections, updates or releases in connection therewith. In no event will 

Phillip Securities be liable for any special, indirect, incidental or consequential damages which may be incurred from the use of the information or Research made 

available, even if it has been advised of the possibility of such damages.  

 

Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this material are as of the date indicated and are subject to change at any time 

without prior notice.  

 

This material is intended for general circulation only and does not take into account the specific investment objectives, financial situation or particular needs of any 

particular person. The products mentioned in this material may not be suitable for all investors and a person receiving or reading this material should seek advice from a 

financial adviser regarding the suitability of such products, taking into account the specific investment objectives, financial situation or particular needs of that person, 

before making a commitment to invest in any of such products. 

This publication should not be relied upon as authoritative without further being subject to the recipient’s own independent verification and exercise of judgment. The 

fact that this publication has been made available constitutes neither a recommendation to enter into a particular transaction nor a representation that any product 

described in this material is suitable or appropriate for the recipient. Recipients should be aware that many of the products which may be described in this publication 

involve significant risks and may not be suitable for all investors, and that any decision to enter into transactions involving such products should not be made unless all 

such risks are understood and an independent determination has been made that such transactions would be appropriate. Any discussion of the risks contained herein 

with respect to any product should not be considered to be a disclosure of all risks or a complete discussion of such risks.  

 

Nothing in this report shall be construed to be an offer or solicitation for the purchase or sale of a security. Any decision to purchase securities mentioned in this research 

should take into account existing public information, including any registered prospectus in respect of such security. 
 

Disclosure of Interest 
Analyst Disclosure: Neither the analyst(s) preparing this report nor his associate has any financial interest in or serves as an officer of the listed corporation covered in 

this report 

Firm’s Disclosure: Phillip Securities does not have any investment banking relationship with the listed corporation covered in this report nor any financial interest of 1% or 

more of the market capitalization in the listed corporation. In addition, no executive staff of Phillip Securities serves as an officer of the listed corporation. 
 
Availability 
The information, tools and material presented herein are not directed, intended for distribution to or use by, any person or entity in any jurisdiction or country where 

such distribution, publication, availability or use would be contrary to the applicable law or regulation or which would subject Phillip Securities to any registration or 

licensing or other requirement, or penalty for contravention of such requirements within such jurisdiction. 

 

Information contained herein is based on sources that Phillip Securities (Hong Kong) Limited (“PSHK”) believed to be accurate. PSHK does not bear responsibility for any 

loss occasioned by reliance placed upon the contents hereof.  PSHK (or its affiliates or employees) may have positions in relevant investment products. For details of 

different product's risks, please visit the Risk Disclosures Statement on http://www.phillip.com.hk.   
©  2024 Phillip Securities (Hong Kong) Limited 

Total Return Recommendation Rating Remarks 

>+20% Buy 1 >20% upside from the current price 

+5% to +20% Accumulate 2 +5% to +20%upside from the current price 

-5% to +5% Neutral 3 Trade within  ± 5% from the current price 

-5% to -20% Reduce 4 -5% to -20% downside from the current price 

<-20% Sell 5 >20%downside from the current price 
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