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CNY mn FY23 FY24  FY25E  FY26E
Revenue 1,084,662 1,158,819 1,233,976 1,317,141
Net profit 24167 41,359 44,155 48515
Diluted EPS 76 130 139 152
P/E ratio, x 174 102 9.6 8.7
Dividend Yield, % 26%  29%  29%  3.2%

Source: Company reports, Phillip Securities
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Consolidated Statement of Profit or Loss

Dec Y/E, RMB mn FY23 FY24 FY25E FY26E FY27E
Electronics and home appliance revenues 538,799 564,982 598,881 634,814 672,903
General merchandise revenues 332,425 363,025 384,807 404,047 428,290
Net product revenues 871,224 928,007 983,687 1,038,861 1,101,192
Marketplace and marketing revenues 84,726 90,111 95,518 100,294 105,308
Logistics and other service revenues 128,712 140,701 154,771 177,987 204,685
Net service revenues 213,438 230,812 250,289 278,280 309,992
Total net revenues 1,084,662 1,158,819 1,233,976 1,317,141 1,411,185
Cost of revenues -924,958 974,951 -1,038,183 -1,108,152 -1,187,275
Gross profit 159,704 183,868 195,793 208,989 223,911
Fulfullment -64,558 -70,426 -76,764 -82,905 -89,538
Marketing -40,133 -47,953 -54,187 61,231 -68,579
Research and development -16,393 -17,031 -17,372 -17,719 -17,719
General and administrative 9,710 -8,888 -9,066 -9,338 -9,618
Income from operations 26,025 38,736 43,716 49,297 53,625
Other income 5,625 12,802 12,802 12,802 12,802
Income/(loss) before tax 31,650 51,538 56,518 62,099 66,427
Income tax expense -8,393 -6,878 -14,130 -15,525 -16,607
Net income/(loss) 23,257 44,660 42,389 46,574 49,820
Net income/(loss) attributable to owners of the parent 24,167 41,359 44,155 48,515 51,896

Consolidated Statement of Financial Position

Dec Y/E, RMB mn FY23 FY24 FY25E FY26E FY27E
Cash and cash eguivalents 71,892 108,350 147,313 186,580 232,872
Other short-term investments 118,254 125,645 133,184 139,843 142 640
Accounts receivable and notes 20,302 25,596 26,108 26,630 27,163
Other receivables 20,506 28,375 28,943 29,521 30,112
Inventary 68,058 89,326 93,792 97.544 99,495
Other current assets 8,798 9,406 9,406 9,406 9,406
Total current assets 307,810 386,698 438,745 489,524 541,687
Met fixed assets 79,955 88,901 78,233 68,845 60,584
Equity investments 56,746 56,850 58,556 60,312 62,122
Other long-term investments 20,840 59,370 59,370 59,370 59,370
Goodwill and intangible assets 26,915 33,502 30,152 27,137 27,137
Land use rights 39,563 36,833 36,833 36,833 36,833
Other non-current assets 37,129 36,080 36,080 36,080 36,080
Total non-current assets 321,148 311,536 299,223 288,577 282,125
Total assets 628,958 698,234 737,968 778,101 823,812
Accounts payable and notes 166,167 192,860 202,503 216,673 227,512
Taxes payable 7,313 9,487 9,487 9,487 9,487
Current portion of short-term and long-term loans 5,034 7,581 7,733 7,887 8,045
Other current liabilities 87,136 89,593 89,593 89,593 89,393
Total current liabilities 265,650 299,521 309,316 323,645 334,637
Long-term loans 41,966 56,475 67,770 77.936 89,626
Other non-current liabilities 24,962 28,941 31,835 35,019 38,520
Total non-current liabilities 66,928 85,416 99,605 112,954 128,146
Total liabilities 332,578 384,937 408,921 436,600 462,783
Total common stock equity 232,472 239,831 255,581 268,035 287,562
Equity attributable to parent company shareholders 232,472 239,831 255,581 268,035 287,562
Minority interest 63,908 73,466 73,466 73,466 73,466
Total shareholders' equity 296,380 313,297 329,047 341,501 361,028
Total liabilities and shareholders' equity 628,958 698,234 737,968 778,101 223,812

Page | 4 | PHILLIPCAPITAL HONGKONG RESEAREH



PPhiIIipCapitaI

Consolidated Statement of Cash Flow

DecY/E, RMB mn FY23 FY24 FY25E FY26E FY27E
Adjusting net profit to operating cash flows:

Net profit 24,167 41,359 42,389 46,574 49,820
Plus: Depreciation and amortization 8,304 9,009 9,910 10,501 11,991
Other non-cash adjustments 27,050 7.727 8,701 6,575 5,441
Net cash flows from operating activities 59,521 58,095 61,000 64,050 67,252
Investing activities:

Minus: Capital expenditures (20,015) (14,000) (12,600) (11,340) (10,206)
Net cash flows from other investing activities (39,528) 13,129 - - -
Net cash flows from investing activities (59,543) (871) (12,600) (11,340) (10,206)
Financing activities:

Net cash flows from financing activities (5,808) (21,004) (16,803) (13,443) (10,754)
Net increase in cash and cash equivalents (5,717) (5,717) 9,136 7.854 10,714
Cash and cash equivalents at the beginning of the period 85,115 79,398 115,716 147,313 186,580
Cash and cash equivalents at the end of the period 79,398 115,716 147,313 186,530 232,872

Key Financial Data

Dec Y/E, RMB FY23 FY24 FY25E FY26E FY27E
Valuation Ratio

P/E, x 17.4 10.2 9.6 8.7 81
Dividend Yield, % 2.6% 2.9% 2.9% 3.2% 3.4%
Per Share

EPS 7.61 12.99 13.87 15.24 16.30
BVPS 73.20 75.34 80.28 84.20 90.33
Growth&Margin

Growth

Revenue 3.7% 4.9% 6.0% 6.0% 6.0%
Gross Profit 8.6% 15.1% 6.5% 6.7% 7.1%
Net Profit 140.0% 71.1% 6.8% 9.9% 7.0%
Margin

Gross Profit Margin 14.7% 15.9% 15.9% 15.9% 15.9%
Net Profit Margin 2.1% 3.6% 3.6% 3.7% 3.7%
Key Ratios

ROE 10.8% 13.2% 13.4% 14.2% 14.4%
ROA 3.9% 5.9% 6.0% 6.2% 6.3%

GRE&Z4 8 11 H)
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PHILLIP RESEARCH STOCK SELECTION SYSTEMS

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

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.
© 2025 Phillip Securities (Hong Kong) Limited
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UNITED STATES
Phillip Futures Inc.
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Tel (1) 312 356 9000 Fax: (1) 312 356 9005

Contact Information (Regional Member Companies)

MALAYSIA
Phillip Capital Management Sdn Bhd
B-3-6 Block B Level 3, Megan Avenue I,
No. 12, Jalan Yap Kwan Seng, 50450 Kuala Lumpur
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CHINA
Phillip Financial Advisory (Shanghai) Co. Ltd.
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www.phillip.com.cn

FRANCE
King & Shaxson Capital Ltd.
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Tel (33) 14563 3100 Fax : (33) 1 4563 6017
www.kingandshaxson.com

AUSTRALIA
PhillipCapital Australia
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www.phillipcapital.com.au

HONG KONG
Phillip Securities (HK) Ltd
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JAPAN
Phillip Securities Japan, Ltd
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www.phillip.co.jp
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PhillipCapital (India) Private Limited
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UNITED KINGDOM
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