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What happened last week?
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What to watch next week?

FUATKT ARMIUNISUSINIAADIAVNISTININUUDNNIANISINGAS
(Nonfarm Payrolls) 1a: waus:naun1s 1Q22 voyusuyn Salesforce
(CRM US), HP (HPQ US), CrowdStrike (CRWD US) na: Meituan
(3690 HK)
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What are we watching?
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fo1av PCE Wugu (IUsouairnsiia:wadnu) IWIUVU 6.3%YoY lia:
4.9%YoY Ma1AU dudryryncus:aoaoavidunsaisnaisy 2020
nasuIWanm:=s=augigniuseou 40 Uluinoui.n.
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nanARuringARIgAIEorSell 7

Jo90ulindiAs1:AANBIATADWIRUARIIAUNY 2 Yuual Tl
Bullish uaysanassulosvuillunsansniuseu 7 dUarktiosudu
dryryrruvedn1snign Bottom Itoy9Ns1AIE Priced in v1981elU
UINWOAUAISIAD 1a:Uau31MaR=NAUITUVATUBNASY FOULNAL
UUUDILU Bearish fiuodddunissunods:o:auinnduitionnniin
Short-covering

oglsfiA Goldman Sachs Nla: JP Morgan Wod31s1AMAURUSURD
ayun mousuluiBvauurvuiiulvluidedveunoiuune:dune=ing
Recession fnu Citigroup uztnndurina:auluiudnasalagitiulud
ruglsuna=rulumarninalny douansg«luguAmmu=uniuu Neutral
IBUIRYONU Blackrock

vru:A Bank of America lla: Morgan Stanley Uaddnatnéiuiilonna
JSusmoavmoala dou Bloomberg IKA01UIKUS1TUBOU Bear Market
nan9:IsSungnavijoyann P/E IndAiadedounal 10 U AUs:unnu
17 Inn $aJ99UU P/E Ratio vod S&P 500 agnus:uinu 17.3 1M
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What are we watching?
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uSBnIuldingesUs:nAuTUludUn KRLNULT BauSBnRogTudsl
HSI Index InusouUs:n1AooNUANED 26 USEN Ts1eldlnvus1o
16% IIKiJ Sales Surprise [ngSOUNEINIIAIASID 2% B8ISANIU
usBninAlulagsuLhlududsnelAngun3IN3IASY:KAA TEIA China
Mobile (941 HK) gundnn1mn 8% NetEase (NTES US) 4% Alibaba
(BABA US, 9988 HK) &un31A1ns19 2% [ne Xiaomi (1810 HK) liaz
JD.Com (JD US) gunannin 1%

useninAlulagirnjosng Alibaba (BABA US, 9988 HK) l1a: Baidu
(BIDU US, 9888 HK) ﬁlnugnnmﬁu[m%gwmﬁuﬁeanmﬂouauna:
vannns:1dou Furnlksanusunsadlu eg1alsfinau AVaoIUsEN
Us:n1Aduaanuizinganin Ineavisius:namAgull Alibaba (BABA
US) sTAARUVUIU 13% n1a: Baidu (BIDU US) Vulunan14%

uaN2INU Consensus TAUSUUS:UAUNTS Forward P/E Growth Tu
5n 2 UluntinvosiusnlwwaIuvu 15u BYD (1211 HK) Vu 127%
IngusEnsnlwwWasududs:n1Adu 1Q22 oonulldAndIAIA 15U
(XPEV US) Asnelfadudsuvu 153%YoY n1a: BYD (1211 HK) finls
anslnvu 241% YoY
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Our recommendations S

Developed Markets Equities

Weight 50%
us Europe
Neutral Neutral
Japan
Neutral
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Emerging Markets Equities

Weight 50%
China Vietnam
Neutral Neutral
India
Neutral
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Overview

* IFvounwanwosy E-commerce Nlnnyidududiu 2 Tuus:iNATU sad991n
Alibaba nuvoonilu 3 ssfanan Tann 1) JD Retail AniJudndouiiiou 90%
vousnelfinunun Bufiassie E-commerce 2) JD Logistics Anidudndou
10% vousneld fiAondussAaNIKUSNSAU Logistic 3) New Businesses
13U JD Property, Jingxi IJudniwanwasn Social Commerce 1910310
anfnluiliournilna (Tier 3-6 cities) SoUTuSSN9dUY

|

. Investment Thesis
Key Information o mis:g:Fuduadlfsuwans:nuIINNISIWSS:UnA COVID-19 USBNEIAY
Last Price : USD523.68/ HKD208.40 inulnintonviluanairnssuiRgonu nang Research House AMARULA
Consensus Target Price  USD82.82 / HKD336.38 LinugA Bottom TUndaluidioulu.s. Atinuunaze:AosqWusio
Consensus Rating : BUY (+54% Upside in USD / +61%Upside in HKD)  *  Tuifiassiena:Insvadantinisiuniiuinsy dewalkrodlgaunuved JD
PE 22E : 33.8X umaannisSonmaoulfiSonsnAing Malte=AISNUNS:AU Margin 15AdA
EPS Growth 22E : 91.9% In

® — _ N iz — 1 v _ -
Listing on: Nasdagq / Hong Kong mmsgmaouv-ns-qumsou?ﬂg’[zsaoulma|msaiumsoanldsfuzju'[umﬂma
618 Festival Tugouinouin.o. BaiduinFiniagadulrnnydunu 2 vogl
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Source: Bloomberg as of 29 May 22, Bloomberg, Fact Sheet, etf.com
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Financials Chart-JD US

%
2021 2022E 2023E 2024E
Revenue (USD) 147.50n  162.2bn  192.3bn  221.5bn j\ /\ J’\/\ [/J\\w I\ J\ . /\/\

Gross Profit (USD) 20.0bn 22.1bn 26.9bn 31.8bn Y1
Net Profit (USD) 2.7bn 2.6bn 3.9bn 5.4bn -26.2%
Gross Profit Margin 13.6% 13.6% 14.0% 14.4%

Net Profit Margin4 0.9% 1.6% 2.0% 2.4%
ROA -0.8% 1.5% 3.3% 4.9%

° ° ° ° Chart- 9618 HK
ROE -1.8% 3.4% 7.0% 9.5% %

Dividend Yield - - - - \ ,A/\ m\j //V\M M/’\'\m

Y1
-23.4%
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