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Abstract

As competition in the e-commerce industry intensifies, balancing scale expansion with profitability
has become a critical challenge for enterprises. This study takes JD.com, an e-commerce enterprise,
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as the research subject. Based on its financial data from 2020 to 2024 and utilizing the DuPont anal-
ysis framework alongside the R&D intensity indicator, the study systematically examines the driv-
ing factors and weaknesses in its profitability. The research finds that fluctuations in JD’s return on
equity (ROE) are primarily driven by its net profit margin, while its total asset turnover shows a
gradual declining trend, and its equity multiplier remains relatively stable. Furthermore, losses
from new business expansions have eroded the group’s overall profits. Based on the analysis, targeted
improvement suggestions are proposed across four key dimensions. This study verifies the ap-
plicability of the DuPont analysis in financial assessments of complex internet companies, not only
providing a concrete path for JD.com to achieve high-quality growth but also offering theoretical
reference and practical insights for peer companies and investors.

Keywords

DuPont Analysis, Profitability, Financial Analysis, Return on Equity

Copyright © 2025 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).
http://creativecommons.org/licenses/by/4.0/

1. 5|8
1.1. ARER

Wt LI W S Ak it 5 M e R IR BEERI Ay, LT 95 COSONHESI AR R B R AN AR 7 A i U (AR
R EEG . EX BN, R A R I SR RS, i HE . R ERIE
Dy E T B TR A5 A, 2025 4 EARAEE AR 6577 4270 T, FRIL T AR T BB AL S BE A
#o

JRAE HURAE ML RSG5 k(2025 458 —FFREE I 3567 1470, FIHIEK 18.47%)", (HIEIRIIE
W AN FE AR RARRL BRI o U ARAESP LTI MG VRN, 38 2025 458 — R R AN EE —F 2
HEACRER 6712, MAEEMEMEE RHERETH AL XFRNELEM S R GG AXUSR ARG 1“5
TAAVRR 5% BVER T BREE IR L, oMt th 520 2537 5K 55 48R E 01187 b T i 0 TR 52

MR WTEAE R — R G M 55 0 BT i, e Bt 7 I A (ROE) M A B 13 M 3R L B B8 il B 5
Bt A=A B bR, REls R Githios folk &M RE 0 K SRS DR 2 R 95 385 o I AP 2 By 5 3k eh 5% [ AL 3
AT 20 LY E G, BASVRAANIY ST EE TR B R, JATAT DL S Al IS
B S FR AR R, A P A T VAl R A B MR

1.2. fiERENX

1.2.1. FEIRENX

B, AR TRIR TR R VG . ARG A ATk 3 BN T AR B — R AT, T
X EIBE R & R A FAER A R . BURMENAR A B R . SRR WAL, AhSERGSEZ
FR R A R M Ak, I S S50 LeAE G b B R % o Il AL R o B B T AR X — LY
W, AL ERE Y, HIREAA R BEAA E. HR, AR e TR A
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RRERFEEIEAT SO BN AV o IS AE IR Mg (DU AR, SEA B 68 A b 3R AT A 1] PP A AN [ % LE
i 5 i EL B R A% L e T SR TR AR

1.2.2. SEERENX

TG, AR RRIEF AR et 7 BARERAR . IR SRR B U R R AR AR A, T LARA
Wz L RIGE JIEE  R . BUE RN, HAR 2025 B - FEHESFAEN 1.88%, (KT FE
3.75% I RNE Z K o AMERIX A BT BT B SR AR A S Akl g5
Zikg. RIS ST AR REEO R AREGEE MR B A EESE N E. HIR,
A TR T E AR AR TR R S . BT EAEVPAS A ANE I, 75 B3k G 17 5 0 3 B SO
AR P HCETRbR, BRI RGeS 3 R R o 8 AL IR AT sUR 0 55330, mT LS Bh 4 s
& S I AERA PPl R AR AR K. F8E b, UEZRHL CA A SRS T 1 4 4y T
FEHA SRR R AR AN 45 20 MR A 43 Eon, FfBiEZR A 42 3570 N A 40 £o0). ARWFA
AR BT PR AL T N4 T A SRR, (R BT 7 XS A b 1) BEAR AR

2. i EM S cEisA
2.1. BFgE

BANRE S, WARIEERE Sy, AR B B S &R R SRR R Re ), e R AR 5K
JRRIARA Hbx, M2 EMLais. W REEE BRI ORE. BARIRE AU T Ak 4 i)
SEEHAL S SR BOR DL, EHURE HARR MG KB SO EEIERE ST X &AIRE SRR T, FIRR
W55 53 U 2

METF LR BRI o2 Al AR H 48 5 sl v P I3 ) O (BB I i Y AR SRR TR AR 8 08, 2
F AR I G ROR o« AEBURA B e b, Ay — R BN B RISy, Hom 2 H AR ED R SEEL Ak
HERAL, TTHRFEE A M BE V) IR SEIUX — H AR BRI . 93K 0 3 R BE 7 RS Dy Aalb iy SR 78 it i Y
PRI, MEHAEREAR QR Wy Ik, A A Bl &7 AR AT s Bk, AT A SR DL A 0 a4
J1, TR . xZz, KIEFIRE s R o s, W R BEA, Hl 55 GTRE 15 PR
REJ), IR SE AL AEAF

2.2. P HTIE

2.2.1. &

FEF 73 Hri%(DuPont Analysis), XFRFEFS /- HTR R, Je R % 20 55 LL 28 2 TR I N FE IR RORER 5 7
M ALV SR BE ) 7925, B3 EAL IR A R T 1910 S E S WAL I RA B . AR N — & LR G
W55 i TH, HAZ O BABAE T R G AR ML A% O SR bR, TR AT 52 52 1] £V A 55
ARICANZE BRI 5 IR B R 2 LN R R . A HTEIFE— N R — Az, Me—AN2ZZEX. Wik
R HTHESE, IR BRI T 55 B ) B AR i

2.2.2. {ESE

FEH S TR RO ORI B P I AR 2, R bR B R T AR BN AR I s R B ), 72
1l 5 B 2R 0 B RCR A% 00 R o AL A HIT VR R T B ME DTRAE T, & K ROE N — AN IL R s
MBS HERR, KHARRAZAELEM ST, R TRAG IS G0N 2 ERE) )&,
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HEPAR TEAA AR B T VI N BIE R I RE ST, BT AR 2 R
WA B AN BE ST o FARE SONBRSALE SN BE P 2E 2 D15 R o

MG AR BRI RCR . e R T A A S B P AR NIRRT s
BB BEACH O R . AR SO BN AL B et R 2 A E IR

B2t e A AW SSATAT o e S 1 Al A 457 55 Rl B TBOR I AR WL 2 FORRFE, A8 17 Aol
WAL NI S BHR . AARRBNBORBN A A S, REfRshZ D E 5™,

2.2.3. [BR

B, AIRONTE AW BRI S S st B RO I SRR AR, MR
ST R, A DAARTHT B AR LT ) SR SR 1 BB BB . B, BORAERCARWE A F SR DL Rk
W5 EEBHN, SERIAN IR &SRR, BRI 4 Rk A, X0l REA N 28 R 58 7 1%
b, T TCTE VPG IR L HE N AT B SR K3 A PR I R AR R T 3478 )

HW, A HTIEN CgrET 5 CEPEET S IR A SRR AR . ARRFIRN SR B E R
CHE RSV G RSB BT TRYE . AR GUAL I S b LA I3 28 1 A A [ A
SO HEAA TR 7 JA e R AN R 2R A5, 1T e S BOR 48 R 1 4 B HE R A 22

2.3. R

{ERQ024V AR AT IR R N H F B 97 28Tk, FET SWOT M FIRr i T /1A 8, XH@ il A=4
AT b DA SR xS L, S R B A B R R R B 48 0%, FRAERR R AT 5t g Ak A ke
BT HE = R Be S (1]

W SRAK 42 B (2023) L 2010~2020 4EHIEN_E T AV OB FEREA, SEFALIROMIL, 8T T 8T
RN A Ml A R B T BRI AT A IR B A e 2R e v B I R B T R R I AT AT S vy T Ak
FIRESI[2]0

TR (2024) T4 1 o5 b = AT b R R U, ARSI T Al 75 B4R S T RF S R R T, I AL
AEYE. 2ol WSATAE . A7 5 B X PUASJ5 RN K A ] &R BE 75 T Sat (3]

Tk K (2014) 5545 G R AT\ 55 3Rk 3218 AL e A 7 v, R 4 B 7= U & 28 90 AT b 2 220 2548
PR BN TE DG Z2, 80 FEARE ) RN ) b A3 V6 A T VA B2 25T ) W S5 IR e A2 8k 53 4]

WRCHH BH (2025) 5% bt R S5 50m3E47 1 208, AR SR b AR 1 bl St P 5% SR s e it 5t
R KB =L, (E R R AT AT 7K R By SR i IR 55 AU, 362 B et A 5K mT e T I PR XUSE 5 ]

TH5(2024) B ILE R B A S AT KT B AT RS2 R JE g ) =T 4R FRm N AL I ATk &R, SEEL T
Xt G FLIIMA AR &8 R AR PR, Mg T BT A R AL 6]

Wenpeng Huang 55(2025) K AL 73 44 2 B TARIN B ATk, FERUAT I A 8 de il = Rfa il R
AT MR BN RBIEAT T o PR RR ], WAL, IS E A SR R
W (10 22 57 2 A (R 48 R e P AR SR A RS [ 7]

Chenyue Zhu (2025)7E 1 2 & 0 FL] &b 0 B BR A, BNy EEE 77, @R, Dhae. UM &
o 18 HALF i RIEFL 2019~2023 10 55 HAR 30T 20 A, FEREH 4 R B8 047 7 1) 1) R HE A
KW, BEFHBIRIEANRSERIGE ST, R I R RS % (8],

Li Liu #1 Fan He (2025)%: T& G0 )7 i0d T o0 R A 25 S8, A0 T R R g e 0 PP Ad X — ik
Mo SIANIEImEIE . WAMGIGK R, TroKRE, fEMKEEER, TERB 0T 7 H S
AR R FIZRARN I 55 S0P AN A BE S R A T A IME I Z%(9].

Qiaopeng Ma 1 Xi Wang (2023) A E4RAT RG], @8 BERES T THERNEZR, S5
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AL 2 FEHON 5 T P~ W AR Ze i o), &5 SRR, A BRI 2800 4 B YA a2 1 R R IR AR R, T R AR
)T E o B P R 2R T WS 2R ) S ER R R O, TR R SR A s A R . O AT
Fyrb E TR AT RS R S 1 A B 52 4 7 7 m[10].

Noel Marimira /1 Babandi Ibrahim Gumel (2025)3ZUEHF 58 T 18 F R T 2 A B8 JT 052 . BF R KR,
15 F RS0 /NG SRS (1) & R RO T RE v B B35 W S E o {E2 BT I BRI R A s 12 DA RS
I LA, FESS W S EAFAERIBR[11].

3. REINA
3.1. ARG

HARBOLT 1998 4F, SR ERE™ & o 2004 F1ERP B T RIS M. BOLLIK, HARK IR
Y, 5T R Rr) BB MR R, DUOREE RS, 2014 45 5 A, RARTEEEGIHNA sTUE
TG T IEREEM BT . 5T 2020 4F 4 Ak Es b,

HARM 3C B R, AW, e kBRI SmsE 6. Brps. Wi, @, T«
WA Z MR SR G4 H . 2025 4F 3 H, ARIEXMEHR /SIS, e “SEssE” whn, Halic#E s
350 MR A, LEENEEE BEREIETG). LEES MALL. RARMRIT SR KBUEE AR
FA T IR 2025 FEREA 2

IARIAZEREE DL “HAR AR, 00T 5 s AR AT Rkt 57 Dy flidy, JE ISR BB RN R
o R A P 8 (B T — 5 R el X)) A G BTV R AR P R (i = v 5. KRR, AT o 1R ik
5, TR Y. BEISLZY], HAMERBGELENZOHE, BFIERTR. BS
ARANT . HARRE “BPNL” FIRSHES, JEAETINER TN —4%, N5 AKE.

RIMEZ, RRCEMN—KELTER, KENFRKN L& SRSV RAEE. 1657 H ARG
JIRR B SR AN, BT RO “ BB EAHER L .

3.2. fTdER

e, HTRESENBEEN S ARG IR E RS W OCHER A, AW s B [R5 I & i =R
JEIEFRTE N A S . iR E R giit REdE, 2025 48 1~7 H, & EMN _EZEHE 86,835 1276, Lt
WK 9.2%, Hro sz i EREH 70,790 1470, WK 6.3%, dirha il i FE A L E N 24.9%.
X—HARR, REEG PN, (AR TSRSy 7K, B HBERI I EFI G K8 ) .

SRIM, AT R B A KA I I 05 4, P B E 2445 B O RS Bow, 2025 4 400
T G BRI K 8.7%, 1T RN W P IR I K 1.2% . B UR (K, SRR AL N3 0 T 5
G, TAX G JHEEAN R 8 A BE YR St 0 A 438 4 T s s T

deAh,  CHESkK” GuitiEoR, AN 2025 G RCREEE AT T 30 RGN E, ¥ ISR
F AR HE T SO IR . IR S AN MR N T A R, BRSO DA K R

BEE BRI AR, BB TURT AT TR AE NI - 2025 4 HL TR 45 K2 DL “H0B 5140 « fh R B
N, RN TR AR R dn o] 55 58 f s o A [ [ s 7 3 45 RO AL B BT B K AE 2 BFR
N Re@E IS U PIREE . AN A TR EmE AR, BURIE R, H AR
BEOR 778 HEEZANI.

3.3. BUEsKIR

ARSI ZR FR A S5 EHE R 5 T FF B4R B A2 P I 45 )32 (https://ir.jd.com/zh-hans/quarterly-results) o
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4. B34
4.1. REEFANH B4

4.1.1. SEHESEFERSH
BRI = 3R EN RN .

Table 1. Net profit margin of annual sales of JD.com (Unit: 100 million yuan)
F 1. REFEHEESFREM: 127T)

T H /44 2020 4 2021 4 2022 4 2023 4 2024 4
LI ON 7458 9516 10462 10847 11588
) 493.37 -44.67 96.91 232.57 446.60
BRI R 6.62% -0.47% 0.93% 2.14% 3.85%

R 1 T RUE Y, AR BVEDINAE TUF A IR R AP IIEA, 21 SFAE IO —FEAREL L 4E I K
1 27.59%, KIEmH . ARMEEM N TR E T, HAERFIZAE 21 b2 T B A3
RE SR, A5 20 1) 6.62%HEL, A28 & RFERERE LI, 21 F200E S EOCR I BA
FILLIG T 29%, FF HARIESFSCHZIN 78 12, MAMHIR BTN FA R MET I KL 49 12, VIBEUERHRZ
I REEZ BRI, 56 KE, HARMNEWRIERMC, BYEEXSA, o — b,

4.1.2. BERERAERSH
M RER = RN ER RS,

Table 2. Annual total asset turnover rate of JD.com (Unit: 100 million yuan)

2. RARFELEFERREM: ZT)

T H /44 2020 4 2021 4 2022 4 2023 4 2024 4
ERIZON 7458 9516 10462 10847 11588
S 4223 4965 5952 6290 6982
SRR 3410 4594 5458.5 6121 6636
RSB AR 2.19 2.07 1.92 1.77 1.75

WAz 2. B, WK LA, ERAERME S FEEE 2T ES, ERRE L, 24 1%
PSR AN BRAERFAE 1,75, RP\HLEYCRAH T, HESLINREA.

FLuk, JERBURAT b Ry B B AT X BB o BT B 2024 £ (R B R 2008 0.55 CEDIRON 9963
{070 BTEE 18,042 1470)2, AMERIL, AN TRTHERL, ARJE TR MR BT RN R
Rl BAr, 23k FE A, R, s, XRS5 A B R AE ] 5
Wt P 2N, MBS AR TR IR R A m AU AR R R, A e 2 (ROA)
ZKIEFETE, IXAEAL IR TR R R R — 38, 5 J) e 2[RI R R D B4 5% 7 UL & 28 (ROE) Y K (1 % 0 [
B, XSRS IREEZHRTE G, AR TREA A RNKE.

4.1.3. NEFH S
BESTREL = BRI FERIR R RGGE.

2https://home.alibabagroup.com/zh-HK /ir-financial-reports-financial-results
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Table 3. Annual equity multiplier of JD.com (Unit: 100 million yuan)
F 3. REFENERB(BA: 1Z7T)

T H /4 2020 £ 2021 4= 2022 4 2023 4 2024 4
YT 4223 4965 5952 6290 6982
B 3410 4594 5458.5 6121 6636
= A £ 2007 2497 3211 3326 3849
JE AR 5 2216 2468 2741 2964 3133
A2l &N & 1531.5 2342 2604.5 2852.5 3048.5
B s e 2.23 1.96 2.10 2.15 2.18

N T BB e AR B e R MR AR A R A L, A SO U, B AR - A ek (KT 8 B O
ECAISTR

3 IR, BURKIW SSATAT KPR EORIFASE, IR AL AE B2 X BEA G54 55 WA B H AR AN
PRI, e ME S AFAE HIBRALIY 5K, WA GRS, WA IV 55 ALAT R0
AN ) KBS 2 TR B T — AN FTHRF SRR P e RIS, S 148 B R AR A I 40 8 1 S AT ) I 5E
B G 1 DR TR AR G ) 4 ) B I T el SR AN E 1

FEALIR Mtk Z b, ARG R B RAFRRSE I, 4 BT ol 2 (1 s 3 ZORIE T 22 B s sh i Ae A, B
B A MGG R AR S X R T A O IR R i R — A R E R R E
MIRTHE T SCBL T 50 I R A, XU RO AR . PR Y, RAREESR T N 2B R
ANEHIEE FIIRB 5 B, An SR B 7 U 2 A A 19 4K 32 B2 S Al R 10 i s (B KR89 o 47 £57) SR SR 3
XA PN FESNENE R = RS, AT R aE A A .

4.1.4. B FIFUEE RS
R R = ORI AT B AR A 2 .

Table 4. Annual return on net assets of JD.com (Unit: 100 million yuan)

4. RERFEFEFWERENM: ZT)

i H /4 2020 £ 2021 4= 2022 4 2023 4= 2024 4
R 493.37 —44.67 96.91 232.57 446.6
PR R B 1531.5 2342 2604.5 2852.5 3048.5
51U A 32.21% -1.91% 3.72% 8.15% 14.65%

W 4. B, BELE, HAREIERG R RGEE R 2O R ETH&ES, 456 Featralkl, 5l
RIB R FBEEATGE , B R R UE A N 1%, BT DA 58 7 U o 8 3 52 B B 1R 2R AR B ) 2 i)
HR, BHERBVER T R EREER. BR AR BRSBTS % 7 28 R 1)
A
2020 F 5 AR B IR R 2R
6.62%x2.19%2.23 =32.21% (1)
B AE 15 R 2
—0.47%x2.19x2.23 =-2.3% )
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BB B R
—0.47%x%2.07x2.23=-2.17% (3)
BB T K-
—0.47%x2.07x1.96=-1.91% 4)
2021 YRR R AR SRR PR R RN (2) — (1) =—-34.51%
2021 4F Jeb WF 77 JE) e R ) AR Bl 6 1 R P UG R SN . (B) — (2) = 0.13%
2021 FEA 2 FEEU AR B X 1 B P~ IR SR RN (4) — (3) = 0.26%
AR E LA N -34.51% + 0.13% + 0.26% = —34.12%.
Ba, R4 LR TR, tFEA R ARG TR =R R R R

Table 5. Comparison of changes in influencing factors of JD.com’s return on net assets

5 REAFFWEEREMERZRERLL

W H 44y 21 FEAHEL 20 4 22 FEAHEL 21 4% 23 FEAHEL 22 4F 24 SEAHEL 23 4F
B AR R R 1 R —34.50% 5.67% 4.89% 6.50%
psSAgRd LR i) 0.12% -0.28% —0.65% -0.21%
B AL 5 0.26% 0.24% 0.19% 0.21%

HIZE 5 ATUAE HHAEAL IR I IR R T, B B 1 ) 3 i R 0 B 7 S 2R 10 e B B BR B R 3R X Tt
AR R ad AL B A T R Alk. BRI R EER R BT R “ IR e
B S Y — B il T RESRAT A, T AN R 5 B 7 PO DR ] e Bl AL AT A R 22

AR —3RME, B SRS B I 2 2 B B A RISl (ER X IR 5 AR B =
Bowr. BATS PR B ERATE A AT UK EL, BTELEE 24 FEREENERN 12.58% (G HF#AE
1253 42, BN 9963 12), iz T aURIE & A BARAT — S A B AR, BRI IFAMUERRURN
ARG /1858, MIB, K& T HUARTEA 2 A I S R 3% o DX LU th e R B, I TE RUR R EN RN
MBS PR R By TR R, M EE 7 X8R % T “AIERART 5%” M5 R &KL E

.

4.1.5. EBE ST

IR IR ATIE IR R, AR SCHEALGAL IR T (R At L, BINTF RN RIE fabr, ZIahr AR
P EDRON I L R . TR bR A B T B A s RTER R BRI Bt (i F 4k AL KBRS, 20t
B0) E RIS Py, X EEEE N B Y AR, He AR .

Table 6. Changes in R&D investment intensity of JD.com (Unit: 100 million yuan)
6. RARMABRNBEZN(RAL: Z7T)

T H /44 2020 4 2021 4 2022 4 2023 4 2024 4

AL ON 7458 9516 10462 10847 11588

Tt 9 161.49 163.32 168.93 163.93 170.31
W 2 F N B 2.17% 1.72% 1.61% 1.51% 1.47%

WRIEZ 6 ATEVE . BURM 20 R3] 24 SEIRT R SRR B 2L ETHES, SR AT R 3 A oA
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MItEsl, HBENRE. —J5H, BURMERN - XRRTR A A, OBORIER AT R DA TSR, B
BN B IR M R0 B B B B 3 DL AT AN SR 0R N (RS 4 e ia B i B, IF BAEEMEON U AR PRk 18
KT, BAGMEFHALWHEEER. ST, s se s ME R, 5URTTRER E 7>
RIS A, e 170 RE PRI WAL (K T 3 4 SF (R A AN« ZDB Ik 5%, TN 13X — R s
AR AR N A BT S AR, FFaBRM ot ERIKE, AR RREIT SRS L,
FIREH 55 FL NI R — R BORAR (0 AGI 78 HL R (18 D))

4.2. REIBAOEFIIHT

42.1. REY%R
UL 1. B, SR 2024 FE55 = ZREE 1) 442.07 127015 K 3] 2025 4E55 221 515.64 12
TG (HA VR BRI R E LI RIS, JHRAE 2025 B—F 0, 1R FEEE 1.45 12T, #EF)

T2 0.3%.

600 6.0%
500 5.0%
400 4.0%
300 3.0%
200 2.0%
100 1.0%

0 0.0%

2024Q2 2024Q3 2024Q4 2025Q1 2025Q2
m—EPYN R — R

Figure 1. Quarterly profit data of JD Logistics (Unit: 100 million yuan)
E 1. REMREERFIHEEM: 27T)

Uk, R IR IS W] BE SO SCRE “BUARAN SR SRl 5 AT A AT SN S DIAR G . O T
B Sl 55 P 5 0 BB 3K 0 2, 5 ZR DAL 5 B4 AT S AN R I T2 BAATL 5 HEAT G il AT 128 3 FH) T AT ) 5
BN KERBRMZE TR IXLEFNE AR A R R A, TS BORIE T . E] T 2025 55
L, RS AU BT, AT RER BT IR mg OO, @ BRI IR

422. REEE

W 20 B9, BARTERGURER T BRERATEZ L. BN B BRI, 5 A
BRI R AR P ORFFE KEY, BB E AR A RTINS R
WfRFFIRED . JUHGRAE 2025 T, HAEMERIL 4.5%, FWAFRT. X3 EAE THEIN
CREIFRN 7 BLR T Bl i DL TH R R A HES) .

Rk, B T4 WENEFNZTFENSET, ST ESET L R A 7 b
RSN “FEAS” o MRUARREN RS MR At 7 e R MBLER, MHA RIS
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Figure 2. Quarterly profit data of JD.com retail (Unit: 100 million yuan)
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Figure 3. Quarterly profit data of JD.com’s new business (Unit: 100 million yuan)
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