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Abstract

The supply chain finance business centered on e-commerce platforms is one of the important de-
velopment directions of current supply chain finance. Compared with traditional supply chain fi-
nance, it has the advantages of a low threshold, high efficiency, low cost, and convenient operation,
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which has attracted many e-commerce platforms to launch supply chain financing business, espe-
cially the JD e-commerce platform. Since 2013, JD. COM e-commerce platform has been operating
supply chain finance for ten years, and its supply chain finance business has gone through three
stages: initial exploration, independent operation, and upgrading and transformation with a large-
scale e-commerce platform and logistics facilities based on strong guarantees, and has now devel-
oped relatively maturely. Up to now, it has formed a more diversified financial product system with
Jingbaobei, JD small loan and movable property financing as the core products, and JD Business Col-
lect, JD Cashier, etc., which has realized the breakthrough of supply chain financing services from
traditional industry enterprises to emerging e-commerce giants, and from offline redundancy to
online fast evolution. Therefore, this paper conducts a systematic study on the supply chain financ-
ing model of the JD e-commerce platform to understand its specific operation.
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Figure 1. JD supply chain finance loan balance (unit: 100 million yuan)

B 1 RAEHBNESHMASRBI(EN: 2T)

2.3.2. HREERAEILSRE

IR AR R S HEARHEH T 2 oL SRR BT ™= i, RaE 2 A A, XK 2 B i fs
AT IR A, SR E AL SN BB itk . P AR A SRS BAWE, S REdE. A TH
RESEME B AR F B, W HEREE A5 R GLEEAT RS HEPRAY R A A LR (L& BC Al 28 iR 2% . AR 4R
R, MR TARGREAT E SRR, BERIETTE T A BIRRAN, 3T 7 AR
HERFE, 75 PR Rl R 55 A 1) TR B SB35 3R T T RS 33 . bAh, a2 /N B 7R SR, R
HLF P G T FE 2R, Nl iR B B R R RE O . RIS, K
MG 5 1 Rl BT AR 45 1) PR PR SIE RO . PR TR S BRI b, R AR T A T DU AR
N SERER AT AAE T AR IR IS B (5 B T DUME R T IS AU SE, SRUUEE. maumTEL
PE R Rl BT 55 [4]

DOI: 10.12677/mse.2025.144099 869 BRI TR


https://doi.org/10.12677/mse.2025.144099

KT

2.3.3. R EERA Sl SRR B TR

MR T AL G AL N BE R A, TR F i T & e P R P L % TR I B P R o 72 DAL AR AT
NEGHMEGER G, B/ R R T, SEEE RS R R OB %9
KA T 27T SRR R, (HAE G E R DA, 25 A% O A AN By ) 4 Rl LA H 0
BER BERL S, AU ME LB AT MhAh, SRl 7 A GoR 2 b o208 i A% O A RE RN Al (45
FIVPAR G5 SR, ML EARILGHAEIRIL, E— DL 7 (R Al B IR 25 v 1y, A7 v /0 i b i % ¥ A4
BARBGRGEDR . HARTFERCE A, ERENH AT B ARG % O R R, N
oAb /Nl S RS F AL T TR AR (5], BT IX {5 B, BTSSR A T wsh i hr, T
ST RO PPN /A, AR T Xt A S R 1 SRR SR AT ], DR b it 7 e i % £ 3 g
A o T 5 AR LR £ PR A S i A O 1 I ) R R, R R T R B AT A XU B T4

2.3.4. TR HERD FT L A0 IR

TSN B BRIt SR R SRR, SRR T A A RS E R B AR A . WS
) A S i % OIS I Y, T AT 6 A8 S BE SR A R R AE AR TR A “fEH
PO o AHHTHZ DR 6 I B, AT 2O/ AGE , 5 S50t 5 A0 R L L R i
Ko T AR A A B S5 A0 S I A B A B PR, S5 A AR ) B s i B AR R I K e A
TER “Hdl - 5577 - SRl AR, SCILER RIE GRS mEHR G . 9t2 2 0L C2M ARG,
B Frapat R AN R R, SRR BRI IR S5 AR S PR UE DRI o Rk B A R A A DR h AR
BRI, (H DR R T . T A B R R R, KRR A SRR AR S B, e
BN — . BTRIEER T ISR LE, et “Memah” Tl S5, (EAETER PR E &
Z . HHSCRIRSE I, FRENEE YIS SRR B E], O A e E R, ST NG R
RREE” o AR S, AR ELE T 28 40 25 M shas A . Wim SRl (1) S A4 (5 A S8 DL AT
MrE dE S A MR ST, I Hod =i gm A  BOARS, R T A 55 9 9 i b 55 37 s R FE R
G EAER . XTSRS RS G T R U, K R SR
SRR B A% 0 ST L i«

3. REHHFEHNEM IR RIEN
3.1. BAERAEDH
3.1.1. MYKEREEE AT

12 120
10 100
8 80
6 60
4 40
2 I I 20

0 0

20184F 20194F 20204F 20214F 20224F  20234F

AR R B —— NI B R

Figure 2. Accounts payable turnover days of JD e-commerce platform from 2018 to 2023
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Figure 3. The inventory turnover rate of JD e-commerce platform from 2018 to 2023
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Figure 4. JD e-commerce platform’s operating income and net profit from 2018 to 2023
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Table 1. Statistical table of interest income of JD supply chain financing (unit: 200 million yuan)

1 RARMN SR SWANBRGE TR 27T)

2018 4E 2019 4E 2020 4 2021 4 2022 4 2023 4
HAREN 4620 5769 7458 9516 10462 10856
1R —-24.92 121.84 51.1 —35.6 103.8 241.7
FIEUN 21.18 17.86 27.53 42.13 57.42 72.36
i L RE —85% 14.6% 53.9% -118% 55.3% 29.9%
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Table 2. JD e-commerce platform cash flow statistics table (unit: 200 million yuan)
F2 REEBIERUEREGIHREN: 27T)

2018 4F 2019 4F 2020 4£ 2021 4E 2022 4 2023 4F

LGB A I AL A 578.19 423.01 425.44 247.81 208.81 595.2
R E BN A I & I A A -540.26  —742.48 57811  —25349  —260.79 —595.4
B VG B A I R B R 11.80 195.03 710.72 25.72 112.20 -58.8
WIRII 4 K & F MY R 766.93 906.35 399.12 375.02 297.99 851.2
HIAR I S IS5 Y AR 851.56 766.93 906.35 399.12 375.02 794.0
TR e B4 S AN e 1 I 84.63 -139.42 507.23 24.10 77.04 -57.05
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Table 3. JD e-commerce platform’s return on net assets from 2018 to 2023
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Figure 5. The number of times the accused enterprise borrowed
5. IR EFOREIF R

4.4. M FHRIEEIRE

HUR BN B R IR SR AE T R KT R 55 B SR ZE WS A R, Hah st 0
FETEB R R R ERIE STRERS, WEIEZ NIRRT AR S . 8T, H A R
FLR 1 3 A R EL A £ SR B R 55 PR A AR AT PR, 3RO 25 PR T AR BB R 5% I 2597 5K
BEFT. DRI, PR <RIl 55 R0 I 32 28 i Ml 55 R P (TR A, T RE 2 SV e 2R A 148 00 4 < S )
T T -

FERRIE, ERATIVR S22 M AU — . BEE R R g ) RTINS, W8 S K
A abiz ETb. B RURMNEERL B 3562 R T A BT G B IS B IR R, XA A R S i [
AL 2 7 F R 4 L S5 W BB IR, S AT RE I 95 HAF Rz DA B BE RE 0 5 BAIEIE . X
FiftJe BRAEANM 060 5028 B B 35 R0 5 AR T B i by, I8 2 il BN SR A% AL, 45 1Rl
A (BT AT AR g, 7 X (3 I B K AR 5 i A SR BSGEs E JU) »

DOI: 10.12677/mse.2025.144099 874 BRI TR


https://doi.org/10.12677/mse.2025.144099

5. RABBEA RN EMBARANTENR
51 REEFEREIR,  AHAEKIR

X RURSEM MM SRR BT AR S5, KB eoRIE R EON B A e, Xm0 (R B b T 3R A i %
B ERR A, AT R LR B AR ANACR . i, RURTTBURI A B SR NE P A Oy, DAL
REIBE7L Iy 5E 38 M 55 E BAR R LU Z I G R P &%, SHRITTREE NS, Sl
RGN CMTEI T, HERATX B RIE, REMBNETE, RIETHAT G 58 8 1A I S A sh 1k
(6]

BEAN, PRS2y B A T (0 B R 2 —, I RUR W LURH RIS A N R ek —, RAH
W RE], ET RN — T, ARG USRS AR RITEE, KRR ARG S
A5 AR R 2, Db Al H s B IR 5 SR O RS AIR 55, AT B8 3 Bl 5 EAT US4z, S
DUBE R E SRl ) REMERRARE: 75— 0710, BUREAT LSRG A ST RA/E, TPARREB ™ M, MmEIA
RE AR IR, AMUBEY KT G a5y, IERESEILES S, L AURSRIBEit.

5.2. SEUIRMFEE, EEEMER

FERUR AT 6 BN il b, M IR N B+ 2, AR Ot 2% 2 5 BRI AF,
7 BEI S ORI /Nl A AR LSS By S R T R BEE BN, 8 G i /Ml R 1 3R A BE e AL 52 B B
F RS H[7]-

FEBUE L BARER IR, FURHE T & W& G o = KON R — R vEl Al Bt Al i 14
KA EERPRGL, RN T e R SRS 20 Sk 5558 G il sk LHE BT B 20 . SRABAT 9, (RIS 41 25 %2 4
Ak BB A B BTN RMLAE S M A TR R, MRAEifie s R Ar HIEZ e % . BRI Al
TR ANV AR T, BT AAT AL P RIS TS, Si A RIERE ST R R
SBUERE, GRE MR R RS BRI, R B R A RSN R Al =R E SRR T Ak ) £ £
BEFT, X S fa bR AR R AL SE Ty SE4 ) KO IBZ6E 71, Tt oy M4l B S f 4 44
DLETAE TS 55 50, itk ae Dm L S E R B RGN BRINER, HAR M
FHARIRBE SR EIR 2R, R TT R 55K 1 P2 O R B AR A B2 XU

53. EEWEGR, BULFEARKEES

N BTG A SRR BT RS I HEB 5 AR L S ML BE R 0L 55 AT R SR A RS, A A AR IV 44 F R AN T sk
. FEEH ST, W@ MEHUET 2. KL LRI IR AT IEEF 6 U k. %P &
ALAER R BRAR AL B SR 55 1A 5 A, G AP BRI A AEZESR, S ] il Ak 5 T B
FETHE VP AR T L SRR . IX T ZRATTE 0 JRAT R HAST, A0 R 1 6 0T e A S B < ol
S5 E 48— HAT ML RV S AR, [R5 2 ol s il S RAT 5 BRML 55 RO FRA 2, SRR BE AV AEE 15 2
HIESF & HIEILEE, DBt R G AR 25 B R B3R i S S A HE AL Vit SO HE 8] B 1 ANARAT 2 1Al &4,
FRHEF G LS S RE A A L ARRIEHUG BLURIESR 24 R S8 SCBUZ A & 15, Seal 5 LN #E
BRI WA R BT iy T ) R R, I RS AT PP A Rk BT A RO AE R Do AR AR R I 2
bR R, M ST — B3R PRS- 6 10 i 2, DI RENS e R A ML T FR B0 A B Al PR PP A
AP B i B 1 R DR I

5.4. A FEES, HWIRREAE
BTG R B2, LT GO R AN B AU S B2, AR R MR SR,

DOI: 10.12677/mse.2025.144099 875 BRI TR


https://doi.org/10.12677/mse.2025.144099

PEMIEE A [ /N Alk A2 HLRR S F R AR, IF B8 S B BORSE ARG, 0  FhL s il S i (1 17
R BOE TAEAY . R, JER REFAIREEOCSS, T DO R g R g o A S K, A BT
R BT SRR TR BRI L A S A R . JFRENS S+ R A BEN BRI BT AR ST, IR .

N T REM AWHIN B fhL 55, 7 ERURHRE T G REAT GBI E AL, IO PR B R BTl 55 1) AL
I TN 782 PR, KUK R R B SR IR0 ). FERET B EA L, BURATELS — 1
T GREAT AR, P, S, Za2%TrE, RETEHAERNRE, eEdEHE
PR TR BOCR -

E ST H
ST ZE N PR 2B By TR U AR SR R I H (W H 45 . 210900525012)
S 3k

[1] T3, BE, TR, & BB FREER T 5 TR 4 i = QR 73], /sBiRifl, 2021(8): 1-5.
[2]1 T HEREFEMNEEsmaFIREIRAN]. FsIak, 2022(11): 37-39.

[8]1 #HEH. FARBEFE WA BT F[D]: (WL 22 e 0], iR 2B &R, 2021.

[4] Z=oR. EEPH LN B 4 Al BT A 78 —— B B B il 5 B AR Rl 6 B A AT [3). AR &Rl 5, 2018(1): 30-34.
[5] SKANEN, FWEEIG. FH R A S il R A U A7 I XURS: B SRR MT[J]. 4iEA5, 2021, 39(1): 89-92

[6] 7552, XUy, oAb S B F f A U FE 0], A% R0 5 52 ik, 2022(1): 130-134.

[71 &I, AL EHMACEE RN EESR]. B4R, 2021(9): 102.

[8] Z=1Z, #hsk. ZOEVERES R AN B Al B SN LEE[D]. S A3t 550 g, 2022(1): 49-55.

DOI: 10.12677/mse.2025.144099 876 BRI TR


https://doi.org/10.12677/mse.2025.144099

	京东电商平台供应链融资模式研究
	摘  要
	关键词
	Research on the Supply Chain Financing Model of JD. COM E-Commerce Platform
	Abstract
	Keywords
	1. 引言
	2. 京东电商平台供应链融资模式分析
	2.1. 京东电商平台简介
	2.2. 京东电商平台供应链融资模式
	2.2.1. “京保贝”供应链融资模式
	2.2.2. “京小贷”供应链融资模式
	2.2.3. “云仓京融”供应链融资模式

	2.3. 京东电商平台供应链融资业务发展现状
	2.3.1. 供应链融资业务规模
	2.3.2. 供应链融资业务流程
	2.3.3. 供应链融资业务的风险管理
	2.3.4. 京东供应链融资业务的独特性


	3. 京东电商平台供应链融资模式效果评价
	3.1. 资金周转分析
	3.1.1. 应收账款周转分析
	3.1.2. 存货周转分析

	3.2. 企业经营分析
	3.2.1. 营业收入与净利润
	3.2.2. 经营现金流分析
	3.2.3. 净资产收益率


	4. 京东电商平台供应链融资模式存在的问题
	4.1. 资金周转分析
	4.2. 供应链企业虚假交易
	4.3. 信用风险控制体系不完善
	4.4. 业务对象范围狭窄

	5. 京东电商平台供应链融资模式的完善对策
	5.1. 突破平台短板，扩大资金来源
	5.2. 强化操作管理，掌握准确信息
	5.3. 完善监管体系，强化信用风险控制
	5.4. 提升业务能力，增强获客能力

	基金项目
	参考文献

