
 

June national online retail goods GMV grew +4% yoy vs. +3% in May, with 
sequential stabilization/improvement in home appliances (-9%, vs. -16% in May) and 
communication devices (+17%, vs. +1% in May) on favorable base effects/trade-in 
subsidies in key regions. Overall retail sales growth increased by +1.0% yoy in June 
which came above consensus expectations (vs. GSe: -0.1% yoy; BBG consensus: 
-0.1% yoy), vs. -0.6% in May, driven by improving food/cosmetics/communication 
devices growth, at +8%/+13%/+17% respectively. 2Q online retail goods GMV 
concluded at +2% yoy (vs. 1Q at +8% yoy, implying 6ppts sequential deceleration). 
We now expect 3QE online GMV and parcel volume growth of 4%/5% and fine-tune 
our 2026E industry online GMV and parcel volume growth forecasts to 5%/5% yoy 
respectively (largely unchanged). Our 2Q eCommerce expectations: We now 
estimate Alibaba June-quarter CMR at -8% yoy (or +1% apples-to-apples vs. +8% in 
Mar-quarter, before merchant rebate policy changes), JD Retail revenue of -5% yoy 
(vs. +2% in 1Q) and PDD marketing service revenue at -3% yoy (vs. +2% in 1Q), with 
slight decline in underlying eCommerce profits (GSe: Taobao-Tmall ex. Quick 
Commerce EBITA at -3% yoy/JD Retail EBIT at -4% yoy/PDD domestic EBIT of -10% 
yoy), and overall Alibaba group NP at -37% yoy/JD group NP at +14% yoy/PDD group 
NP -10% yoy on narrower-than-expected quick commerce losses but continued AI 
investments (at Alibaba) and PDD’s ongoing investments into Temu supply chain. 

Other highlights for June by category/segment: 

Express delivery: Industry parcel volume growth came in at 4% yoy in June n

(vs. 6% in May), suggesting stable AOV per parcel yoy, narrowed MoM from 3ppt 
in May. Our weekly parcel tracker suggests July-to-date parcel volume growth 
rate at c.6% yoy, compared to Jun 4%/May 6%/Apr 3%, tracking at c.559mn 
average daily parcels (under the MoT definition) in the first 12 days of July.  

Improving Temu US’s GMV trends in June: BBG’s second measure tracker n

suggests strong growth in US GMV at +57% yoy in June (vs. +54%/+6%/-12% yoy 
in May/April/March) on an easier base, concluding 2Q26 at +34% yoy (vs. -8% 
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NAVIGATING CHINA INTERNET: ECOMMERCE TRACKER 

June industry online retail GMV +4%; 2Q eCommerce expectations
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yoy in 1Q26). On the merchant side, the number of Temu merchants decreased by 
-1% mom (vs. +1% mom in May) as per QuestMobile. We view commencement of its 
first-party brand (“Xin Pin Mu”) investment cycle for the next three years (targeting 
to rebuild Pinduoduo) as a multi-year growth driver for Temu + Pinduoduo. 

Narrower food delivery/quick commerce losses/improving UE: We continue to n

see the ongoing anti-trust investigations into the food delivery industry and 
Alibaba’s further pivot into AI/cloud to drive stabilization in quick commerce market 
shares between the Top 3 food delivery players (with more rational subsidies), which 
could drive large P&L improvement swings for the transaction platforms over the 
rest of 2026. For June quarter, we now estimate BABA/JD food delivery EBIT of 
-Rmb10.4bn/-Rmb6.3bn (sequentially narrowing from -Rmb17.8bn/-Rmb7.1bn in 
the Mar quarter).  

As highlighted in our earlier What to do from here report, the Cloud & Data Center 
sub-sector continues to be our top preference into 2H26 (#1) (with key ideas: Buy GDS, 
VNET, Alibaba and Kingsoft Cloud) on proliferation of AI token demand from agentic AI 
with improving cloud pricing/margin upside and hyperscalers’ further capex ramp up 
into 2H26. Games & Entertainment is at #2 (key ideas: Buy Tencent and NetEase) on 
attractive trough-cycle valuations/new games launches, followed by eCommerce & 
Mobility (#3, with key idea: Buy JD) on its profit yoy recovery (from 2Q26) and 
re-acceleration of top-line from 3Q26. In Logistics, we are Buy rated on respective 
logistics segment leaders SF-H share (time-definite express), JD Logistics (supply chain), 
and ZTO (ground/eCommerce express), Neutral on J&T, STO, Yunda, Kerry Logistics, SF-A 
share, and Sell rated on YTO & Sinotrans. 
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Exhibit 1: Food delivery + instant shopping comparisons between Meituan, Alibaba and JD (GS estimates) 

 
 

Source: Goldman Sachs Global Investment Research
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Exhibit 2: We estimate per our industry weekly parcel volume tracker, parcel collection volume growth of c.6% yoy in the 
first 12 days of July 
Weekly parcel volume tracker 

 
 

Source: MoT, SPB

 

Exhibit 3: Potential drivers behind the gap between online retail growth and parcel volume growth 

 
 

Source: NBS, SPB, Goldman Sachs Global Investment Research
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Key numbers for June 

Online 

Overall online retail (goods + services): +2.0% yoy in June (+3.4%/+2.3%/+5.8% n

yoy in May/Apr/Mar) 

Online retail goods sales: +3.9% yoy in June(+2.6%/+0.2%/+2.5% yoy in n

May/Apr/Mar) 

Online service sales: -1.5% yoy in June (+5.0%/+6.1%/+11.9% yoy in n

May/Apr/Mar) 

Overall online+offline 

Overall retail sales (goods + services): +1.0% yoy in June (-0.6%/+0.2%/+1.7% n

yoy in May/Apr/Mar) 

Overall retail goods sales: +0.9% yoy in June (-0.7%/-0.1%/+1.5% yoy in n

May/Apr/Mar) 

 

Exhibit 4: Comparison of online goods GMV yoy growth and parcel volume growth 

 
 

Source: NBS, SPB, Goldman Sachs Global Investment Research

 

Exhibit 5: Our estimates for online GMV and parcel volume 
growth (annual) 

 

Exhibit 6: Our estimates for parcel volume growth 
(quarterly) 

 
 

Source: NBS, SPB, Goldman Sachs Global Investment Research

 
 

Source: NBS, SPB, Goldman Sachs Global Investment Research
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Overall restaurant dining sales: +1.2% yoy in June (+0.6%/+2.2%/+2.9% yoy in n

May/Apr/Mar) 

 

 

 

Exhibit 7: eCommerce GMV growth comparison across players 

 

We calculate Bytedance/Douyin’s (Not Covered) relevant operating metrics by analyzing the industry and companies that we cover, and then extrapolating them to 
Bytedance/Douyin. 

 

Source: NBS, SPB, Company data, Goldman Sachs Global Investment Research

 

Exhibit 8: China eCommerce: Gross GMV share % by 
platform (quarterly) 

 

Exhibit 9: China eCommerce: Gross GMV share % by 
platform (yearly) 

 
 

Source: Company data, Goldman Sachs Global Investment Research

 
 

Source: Company data, Goldman Sachs Global Investment Research
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Exhibit 10: Online retail goods sales growth accelerated to +3.9% in Jun vs. + 2.6% in May 
Total retail sales, online retail goods sales & express parcel volumes 

 
 

Source: National Bureau of Statistics

 

Exhibit 11: Spending on food and clothing +17% and +6% yoy for Jan-Jun 
Online retail sales by spending purpose 

 
 

Source: National Bureau of Statistics
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Exhibit 12: Total retail sales by category 

 
 

Source: National Bureau of Statistics

 

Exhibit 13: Restaurant dining sales at +1% yoy in June (vs. +1% yoy in May) 

 
 

Source: National Bureau of Statistics
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Temu GMV & engagement data 

 

 

 

Exhibit 14: Bloomberg Second measure weekly Temu US 
Panel Sales 

 

Exhibit 15: Bloomberg Second Measure monthly Temu US 
Panel Sales 

 
 

Source: Bloomberg

 
 

Source: Bloomberg

 

Exhibit 16: Temu merchants decreased -1% mom in June 

 
 

Source: QuestMobile

15 July 2026   9

Goldman Sachs Navigating China Internet: eCommerce tracker

14
fe

38
88

06
f5

4c
7a

ad
85

52
7f

73
6a

1d
b6



Express delivery   

 

 

Exhibit 17: Parcel volume/ASP trend for key express couriers in China 

 
 

Source: Company data
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Estimate changes for Alibaba, JD Group, and JD Logistics 
 
 

Alibaba 
We revise our FY27E-FY29E adj. net profit by +16%/+1%/-2% mainly on our 
expectations of faster-than-expected narrowing of quick commerce loss, international 
eCommerce profit turnaround, and higher cloud growth/margins, and maintain our 
SOTP-based 12-month target prices at US$186/HK$180 (where we lower our China 
eCom multiple to 8X from 9X on slower CMR growth). We expect Alibaba to deliver a 
solid EPS recovery of +53%/+34% yoy for FY27E/FY28E, to be driven by continued 
leadership in its AI + Cloud business in China with further acceleration in cloud growth 
and a recovery in China eCommerce profits with narrowing quick commerce loss over 
the next few quarters.  

Key risks: (1) Lower-than-expected GMV growth due to macro/competition; (2) 
Slower-than-expected monetization in China retail; (3) Weaker-than-expected 
execution in key strategic investments; and (4) Cloud revenue growth deceleration. 

 

 

Exhibit 18: Alibaba by segment performance and our estimates 

 
 

Source: Company data, Goldman Sachs Global Investment Research
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JD 
We fine-tune our revenue estimates for JD by -1%, with our expectations of slightly 
better-than-expected electronics growth that part offset moderation in general 
merchandise growth over 2Q on last year’s high base from food delivery traffic 
cross-sell/managing of inventory risks for selective high-ticket size general merchandise 
categories, yet we believe supermarket remained healthy at near/around double-digit 
growth. Our group adj. net profit estimates change by 0~1% for FY26-28E on higher JD 
Retail profits. We maintain Buy on JD/9618.HK with 12-month SOTP-based price 
targets of US$43/HK$169 (unchanged), given its leading retailer scale with a unique 1P 
online direct sales + marketplace model supplemented with its in-house warehousing 
and supply chain capabilities. Meanwhile, we believe its recent food delivery progress 
should create sticky user traffic + increased frequency to drive JD’s sustainable growth 
(and group profit acceleration in 2026), with international retail growth from Joy Buy 
being a key bright spot. 

Key risks: Tougher-than-expected competition in China’s eCommerce markets; Online 
GMV slowdown and general merchandise/JD supermarket execution; Fluctuations in JD 
Retail margin. 

 

Exhibit 19: Our estimate changes at a glance 

 
 

Source: Company data, Goldman Sachs Global Investment Research

 

Exhibit 20: Our 12-month SOTP-based target prices for BABA/9988.HK at US$186/HK$180 (unchanged) per ADS/share 

 
 

Source: Company data, Goldman Sachs Global Investment Research
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JD Logistics 
We fine tune JD Logistics’ net profit by 1% over FY26-28E, considering the better 
integrated supply chain business momentum, above peers growth trajectory of express 
business, and ongoing restructure of Deppon. Our 12-m EV/EBITDA-based target price 

 

Exhibit 21: JD Group - Estimate changes by segment 

 
 

Source: Goldman Sachs Global Investment Research

 

Exhibit 22: Our yearly and quarterly estimates for JD 

 
 

Source: Company data, Goldman Sachs Global Investment Research
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of JDL is unchanged at HK$18.7. We remain Buy-rated on its leading position in the 
China supply-chain industry with proven model and technological know-how. 

Key risks: Significant revenue contribution from JD Group; concentration in a few 
industries/sectors; relatively high-end positioning amid macro softness. 

 

 

Price Target Risks and Methodology - Alibaba Group 
Valuation methodology: We are Buy rated on BABA/9988.HK, with SOTP-based 
12-month target prices of US$186/HK$180 per ADS/share (FY27E-based). 

Key risks: (1) Lower-than-expected GMV growth due to macro/competition; (2) 
Slower-than-expected monetization in China retail; (3) Weaker-than-expected 
execution in key strategic investments; and (4) Cloud revenue growth deceleration. 

 

Exhibit 23: Our estimate changes for JD Logistics at a glance 

 
 

Source: Company data, Goldman Sachs Global Investment Research

 

Exhibit 24: Our yearly and quarterly estimates for JD Logistics 
Rmb mn 

 
 

Source: Company data, Goldman Sachs Global Investment Research
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Price Target Risks and Methodology - JD.com Inc. 
Valuation: We are Buy rated on JD.com with 12-m SOTP-based target prices of 
US$43/HK$169. 

Key risks: Tougher-than-expected competition in China’s eCommerce/food delivery 
markets; Online GMV slowdown and electronics & appliance facing tougher comps 
starting Sept-2025, general merchandise/JD supermarket execution: there would be 
downside risks to our forecasts if JD cannot deliver the expected growth; Fluctuations in 
JD Retail margin, as JD continues to invest into price competitiveness/user 
experience/3P ecosystem.  

Price Target Risks and Methodology - JD Logistics 
Valuation: We are Buy rated on JD Logistics with a 12-m EV/EBITDA-based target price 
of HK$18.70. 

Key risks: Significant revenue contribution from JD Group; Concentration in a few 
industries/sectors: reliance on a few industries/sectors whereby business operations and 
profitability could be negatively impacted should there be industry/economic 
downturns; Relatively high-end positioning: might face growth pressure in the near-term 
under macro softness as customers, especially if SMEs focus on the near-term rather 
than mid-/long-term cost savings/efficiency gains. 
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