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By attending the meeting where this presentation is made, or by reading the presentation materials and ancillary materials, you agree to be bound by the following 
limitations:
• The information in this presentation has been prepared by representatives of J&T Global Express Limited (the “Company”, and together with its subsidiaries and consolidated affiliated entities, the “Group”) for use in presentations by the Group at 

investor meetings for information purposes. This presentation contains data and information obtained from third-party studies. The Company has not independently verified the data and information obtained from these sources.  No part of this 
presentation should form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever.

• No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information, or opinions contained herein. This material is not intended to provide, and you 
should not rely on, a complete and comprehensive analysis of the Group's financial, business and development prospects. Neither the Company nor any of its respective controlling persons, directors, officers, partners, employees, affiliates, agents, 
advisors or representatives shall have any responsibility or liability whatsoever (for negligence or otherwise) for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection with this presentation. 

• This presentation is based on the economic, regulatory, market and other conditions as in effect on the date hereof. The information set out herein may be subject to updating, completion, revision, verification and amendment and such information may 
change materially. Subsequent developments may affect the information contained in this presentation. None of the Company or any of its or their respective controlling persons, directors, officers, partners, employees, affiliates, agents, advisors or 
representatives is under any obligation to update, revise or affirm the information contained in this document.

• The information communicated in this presentation contains certain statements that are or may be forward-looking. These statements typically contain words such as “will”, “may”, “expects”, “forecasts”, “plans” and “anticipates” and words of similar 
import. By their nature, forward-looking statements involve risk and uncertainty because they relate to events and depend on circumstances that will occur in the future. There may be additional material risks that are currently not considered to be 
material or of which the Company and its advisors or representatives are unaware. Against the background of these uncertainties, readers should not rely on these forward-looking statements. The Company assumes no responsibility to update forward-
looking statements or to adapt them to future events or developments. 

• Financial figures of the Group included in this presentation have been prepared in accordance with International Financial Reporting Standards (“IFRS”) (unless specified otherwise) which differ in certain significant respects from generally accepted 
accounting principles in other countries. This presentation includes certain measures of financial performance which are not measures of financial performance under the IFRSs, such as “adjusted net loss” or “adjusted EBITDA”. These measures are 
presented because the Company believes they are useful measures to determine the Company’s operating performance. However, they should not be considered as an alternative to cash flows from operating activities, a measure of liquidity or an 
alternative to net profit or indicators of the Company’s operating performance on any other measures of performance derived in accordance with IFRSs. Because they are not IFRSs measures, they are not comparable to similarly titled measures 
presented by other companies.

• This presentation and the information contained herein does not constitute or form part of any offer for sale or subscription of or solicitation or invitation of any offer to buy or subscribe for any securities of the Company or any of its subsidiaries or 
affiliates in any jurisdiction. This presentation contains no information or material which may result in it being deemed (1) to be a prospectus within the meaning of section 2 (1) of the Companies (Winding Up and Miscellaneous Provisions) Ordinance 
(Chapter 32 of the Laws of Hong Kong) (the “CWUMPO”), or an advertisement or extract from or abridged version of a prospectus within the meaning of section 38B of the CWUMPO or an advertisement, invitation or document containing an 
advertisement or invitation falling within the meaning of section 103 of the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) or (2) in Hong Kong to have effected an offer to the public without compliance with the laws of Hong 
Kong or being able to invoke any exemption available under the laws of Hong Kong and is subject to material change without notice. 

• The securities of the Company have not been and will not be registered under the United States Securities Act of 1933, as amended (the “Securities Act”), or under the laws of any state of the United States. This presentation does not constitute or form 
a part of any offer or solicitation to purchase or subscribe for securities in the United States and is not for distribution, directly or indirectly, in or into the United States (including its territories and possessions, any state of the United States and the District 
of Columbia). The securities of the Company will not be offered or sold in the United States, except in transactions exempt from, or not subject to, the registration requirements of the Securities Act. There will be no public offer of the Company’s 
securities in the United States. By reviewing this presentation, you are deemed to have represented and agreed that you and any customers you represent are either (i) a “qualified institutional buyer” (within the meaning of Rule 144A under the 
Securities Act), or (ii) a person outside the United States (within the meaning of Regulation S under the Securities Act) who would intend to participate in any investment in an “offshore transaction” as defined in Regulation S under the Securities Act. You 
are also deemed to have represented and agreed that you and any customers you represent are professional investors as defined in the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) and any rules made thereunder.

• This presentation and the information contained herein is highly confidential and being furnished to you solely for your information and may not be reproduced or redistributed in any manner to any other person, in whole or in part. In particular, neither 
the information contained in this presentation nor any copy hereof may be, directly or indirectly, taken or transmitted into or distributed in the United States, Canada, Australia, Japan, Hong Kong or any other jurisdiction which prohibits the same except in 
compliance with applicable securities laws. Any failure to comply with this restriction may constitute a violation of U.S. or other national securities laws. No money, securities or other consideration is being solicited, and, if sent in response to this 
presentation or the information contained herein, will be accepted.

• By attending this presentation, you acknowledge that you will be solely responsible for your own assessment of the market and the market position of the Group and that you will conduct your own analysis and be solely responsible for forming your own 
view of the potential future performance of the business of the Group. None of the Company or any of its or their respective affiliates, controlling persons, directors, officers, partners, employees, agents, representatives or advisers of any of the foregoing 
shall have any liability in respect of the use of, or reliance upon, the information contained herein by you or any person to whom the information herein is disclosed. Any decision to purchase securities in the context of a proposed offering of securities, if 
any, should be made solely on the basis of information contained in an offering circular or prospectus prepared in relation to such offering. In all cases, interested parties should conduct their own investigation and analysis of the Group and the data 
contained in this document.
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Business Overview

Section 1



1H2025 Results Highlights

Group Adj. Net Profit

156 Mn USD

SEA Adj. EBIT New Markets 
Adj. EBITDA

SEA Parcel Volume

3.2 Bn

235 Mn USD 1.6 Mn USD

+58% YoY

+74% YoY+147% YoY
First
Breakeven

SEA Market Share

32.8% +5.4pcts YoY

Group Revenue

5.5 Bn USD +13% YoY

Group Highlights Segment Highlights

1. Adjusted EBITDA (a non-IFRS measure) (“adjusted EBITDA”) was defined as profit for the period adjusted by adding back (i) share-based payments and expenses, (ii) depreciation and amortization, (iii) finance income, (iv) finance costs, and (v) income tax expenses.
2. Adjusted EBIT (a non-IFRS measure) (“adjusted EBIT”) was defined as profit for the period adjusted by adding back (i) share-based payments and expenses, (ii) finance income, (iii) finance costs, and (iv) income tax expenses.
3. Adjusted net profit (a non-IFRS (as defined below) measure) (“adjusted net profit”) was defined as profit for the period adjusted by adding back (i) share-based payments and expenses
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Global Footprint

239  
sorting centers

>12,200 
line-haul vehicles

(>6,700 
self-owned line-haul 

vehicles)

337
sorting machines

Full network 
coverage across the 

13 countries

1. All operational data are as of June 30, 2025;
2. Southeast Asia (the “SEA”) includes seven countries, namely, Indonesia, Vietnam, Malaysia, the Philippines, Thailand, Cambodia and Singapore;

China 

Egypt 

Saudi Arabia 

Thailand

Singapore

Malaysia

The Philippines

Indonesia

Cambodia Vietnam

Mexico

Brazil

UAE

Express delivery service provider covering 13 countries with the leading position in Southeast Asia and China and successful expansion into Latin 
America and the Middle East
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SEA China New Markets

Country Presence

Market Position

 1H2025 Parcel 
Volume Growth Rate +58% +20% +22%

Business Partners

Segment Business at a Glance

No. for 6 consecutive years

(32.8% market share in 1H2025)

1 No. 5 Top(1) 5

(11.1% market share in 1H2025) (6.2% market share in 1H2025)

1. In Mexico, Saudi Arabia, the UAE, Eygpt of 2024
2. The market share presented herein is calcuated based on the parcel volume.
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China

SEA

New Markets

E-Commerce Drives Rapid Growth in Express Parcel Volumes

(Bn USD)

E-commerce Retail 
Transaction Value

1. All industry data and market share information presented herein are sourced from our industry consultant Frost & Sullivan.

2. New Markets includes five countries, namely, Brizal, Mexico, UAE, Saudi Arabia and Egypt.

YoY YoYCAGR CAGR

175 204
264

16 21 36

2024A 2025E 2029E

4.6 5.4 10

2024A 2025E 2029E

2,045 2,196 2,872 

2024A 2025E 2029E

238 306 601

2024A 2025E 2029E

132 164 329

2024A 2025E 2029E

+29%

+7%

+24%

+18%

+7%

+19%

+30%

+17%

+17%

+15%

+7%

+18%

(Bn)
Total Parcel Volume
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Huge Potential in SEA and New Markets

1. Latin America (2 Countries) includes Brazil and Mexico, and the Middle East (3 Countries) includes the UAE, Saudi Arabia, and Egypt

(Year 2024, Mn)
Population

(Year 2024, K USD)
Nominal GDP per Capita

E-commerce Retail 
Transaction Value

（Year 2024, Piece）
Parcel Volume

152

345

1,409

622

Middle East
(3 Countries)

Latin America
(2 Countries)

China

SEA

13 

12 

13 

6 

Middle East
(3 Countries)

Latin America
(2 Countries)

China

SEA

33

99

2,045

238

Middle East
(3 Countries)

Latin America
(2 Countries)

China

SEA

(Year 2024, Bn USD)

5

11

124

26

Middle East
(3 Countries)

Latin America
(2 Countries)

China

SEA
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7.7% 10.9% 11.6% 11.3% 11.0% 11.1%

2021 2022 2023 2024* 1H2024 1H2025

22.3% 22.5% 25.4% 28.6% 27.4%
32.8%

2021 2022 2023 2024 1H2024 1H2025

Continued to Gain Market Share with SEA Seeing Robust Growth
Market Share

+ 5.4%
Growth of Parcel Volume in 1H2025

  +58% +32% 
 

＞

  +20%   +19% ＞

 +22%   +19% ＞
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SEA

China

New 
Markets

  Company   Industry

1.6% 6.0% 6.1% 6.1% 6.2%

2022 2023 2024 1H2024 1H2025

+ 0.1%

+ 0.1%

1. *The industry numbers have been restated since 2024 according to the stats disclosed by the State Post Bureau of the PRC.

  Company   Industry

  Company   Industry

Business Overview



11 11 12
15

17 19

2024 2025

43
54 55 64

55
62

Quarterly Average Daily Parcel Volume 

0.7 0.8 0.8 0.8

0.9
1.0

Q1 Q2 Q3 Q4

11

SEA

China

New 
Markets

(mn)

(mn)

(mn)
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Segment Review

Section 2



Company D

Company C

Company B

Company A

J&T3.2

4.6

2.0

3.2

2023 2024 1H2024 1H2025

SEA - Further consolidating the leading position with sustained high growth

Parcel Volume Continues to Grow Leading Position in SEA Ranked First for 6 Consecutive Years

(bn)

YoY +41%

Key Drivers

• Growth of e-commerce and express
• Quality service and competitive pricing
• Independent e-commerce enabler
• Systematically replicate the Chinese expertise 

to SEA to maintain technological and cost 
advantages

Third Party Carriers
E-commerce In-house Logistics

Segment Review 13

YoY +58%
Market Share in 1H2025 and YoY Change

32.8%

27.7%

5.8%

5.5%

4.4%

+5.4%

+3.4%

-1.4%

-1.2%

-0.9% 22.3%

22.5%

25.4%

28.6%

27.4%

32.8%

2021

2022

2023

2024

1H2024

1H2025



SEA - Quality Service with Continusous Cost Reduction

Seize the Growth Opportunities of 
E-commerce Platforms Reduce Sorting Cost Reduce Transportation Cost

• Learn from China's advanced equipment and 
equipment systems

• Upgrade sorting centers and automated sorting 
machines, to improve sorting efficiency

• Build a highly efficient fleet

• Introduce Chinese suppliers to open up sales 
channels and maintenance networks

• Optimaze line-haul routes, and improve loading 
rates

Global E-commerce Customers 

Regional E-commerce Customers 

Continuously develop non-platform 
Customers

14Segment Review

Expanding
Cooperation

New
Customers

35

51
57

2024/6/30 2024/12/31 2025/6/30

 Number of Automated Sorting 
Machines(set)

1,500 1,700 1,800

2,300
2,900

3,600

2024/6/30 2024/12/31 2025/6/30

Number of Line-haul Vehicles(#)

Third Party
Self-owned



0.81

0.71

0.87

0.77 0.74
0.67

0.61
0.67

0.57

0.71
0.63 0.60

0.54
0.50

0.06 0.07 0.06 0.06 0.07 0.07 0.07

2023 2024 1H2023 2H2023 1H2024 2H2024 1H2025

Unit Economics

Revenue COGS Adj. EBIT

0.40
0.36

0.40 0.41
0.37

0.35
0.33

0.17
0.15

0.19
0.15 0.16

0.14
0.12

0.09
0.05

0.09 0.08
0.06 0.04 0.04

2023 2024 1H2023 2H2023 1H2024 2H2024 1H2025

COGS Breakdown per Parcel

Pickup and Delivery Transportation Sorting

SEA - Adj. EBIT per Parcel Remains Stable through Continuous Cost Optimiztion

(US$ per parcel)

• Flexible pricing strategy to gain more parcels and market share
• Enhance economies of scale and leveraging the know-how from China to SEA to 

reduce costs
• Healthy and sustainable profit and stable adjusted EBIT per parcel

• restructure compensation to incentivize couriers
• optimize line-haul routes and enhance loading rates 
• Invest in sorting machines and enhance efficiency of sorting through training

15Segment Review

1H2025 vs 1H2024

(US$ per parcel)

1H2025 vs 1H2024



7.7%

10.9%

11.6%

10.6%

11.3%

11.0%

11.1%

2021

2022

2023

2023

2024

1H2024

1H2025

J&T

Company H

Company G

Company F

Company E

China - Continue to Gain Market Share

Parcel Volume Continues to Grow Top 5 Player Continue to Gain Market Share

15

20

8.8
10.6

2023 2024 1H2024 1H2025

(bn)

YoY +29%

Key Drivers：

• Strengthen cooperation with all e-commerce 
platforms

• Improve customer mix and accumulate a high-
quality customer base

• Enhance service quality and brand image
• Expand coverage in terms of both breadth and 

depth

Not Restated
Restated(1)

1.The industry numbers have been restated since 2024 according to the stats disclosed by the State Post Bureau of the PRC.

16Segment Review

YoY +20%

Market Share in 1H2025 and YoY Change

11.1%

12.9%

13.3%

15.5%

19.2%-0.6%

+0.3%

-0.3%

+0.1%

+0.1%



China - Enhance Customer Experience, Develop Branded Customers and Expand the     
Breadth and Depth of Coverage

Enhance Brand Image and Customer 
Experience

Establish Special Project to Develop 
Branded Customers

Parcel Aggregation for Remote 
Areas/Hong Kong

 
• Remote Areas Parcel Aggregation: Cooperating 

with e-commerce platforms to consolidate parcels 
and then deliver to remote areas, such as Xinjiang, 
Gansu, Qinghai, Ningxia

• Hong Kong Parcel Aggregation: Collaborate with 
e-commerce platforms to assist Hong Kong 
residents in purchasing high-quality and affordable 
goods

• Assist Agriculture: Setting up green channels for 
parcels of agricultural products to reduce delivery 
time

• Enhance Marketing Abilities: Provide 
professional marketing experience training to 
network partners and collaborate with them to 
cultivate high-quality customers, thus enhancing 
customer quality and profitability.

• Expand Value-added Services to Meet 
Customer Needs: As of the end of June 2025, 
the company operates 152 warehouses in China, 
covering 490,000 square meters. Cloud 
warehousing services can meet the diverse needs 
of customers, enhance customer loyalty, and 
optimize the customer experience.

17Segment Review

New 
Customers

Expanding
Cooperation



China - Continue to Enhance Operational Optimization 

Build an Efficient Fleet Enhance the Efficiency of Outlets Upgrade Sorting Centers

• Improve Automation level in Outlets: Support 
outlets in investing in automated equipment and 
unmanned vehicles. As of 30 June, 2025, the 
number of automated equipment at outlets has 
increased by 25% compared to Dec 31, 2024. ~ 
600 unmanned vehicles have been in use to 
enhance pickup and delivery efficiency

• Service Station(1)：Further promote service 
stations to enhance delivery efficiency and expand 
the customer base for individual parcels

• Self-built Sorting Centers: Selectively self-built 
sorting centers in core hubs to enhance network 
capacity and efficiency. Yangzhou Sorting Center 
put into operation in 2024, Guangzhou Sorting 
Center is expected to commence operation in 
4Q2025

• Improve Sorting Efficiency: Continuously train 
sorting staff to enhance their proficiency. Invest in 
and upgrade automated sorting machines to 
improve sorting efficiency

• Optimize Fleet Management: Invest in self-owned 
vehicles, increase the proportion of high-capacity 
vehicles, and integrate third-party transportation 
resources

• Intelligent Planning to Improve Loading Rate: 
Leverage intelligent forecasting technology to 
precisely plan routes and increase vehicle loading 
rates

1.Refer to service stations operated by J&T or its network partners

18Segment Review

4,200 4,900 4,900

1,700
2,200 1,600

2024/6/30 2024/12/31 2025/6/30

The Number of Line-haul Vehicles(#)

Third Party
Self-owned

205 226
270

2024/6/30 2024/12/31 2025/6/30

The Number of Automated Sorting 
Machines(set)



0.20
0.19

0.20
0.21

0.20
0.18 0.18

0.07
0.06

0.08
0.07 0.07

0.05 0.05

0.06
0.05

0.06
0.05 0.05 0.05

0.04

2023 2024 1H2023 2H2023 1H2024 2H2024 1H2025

COGS Breakdown per Parcel

Pickup and delivery Transportation Sorting

0.34

0.32

0.34

0.34 0.34
0.31 0.30

0.34

0.30

0.34

0.33 0.32
0.29 0.28

 (0.015)  0.007 
 (0.028)  (0.006)  0.007  0.008  0.001 

2023 2024 1H2023 2H2023 1H2024 2H2024 1H2025

Unit Economics

Revenue COGS Adj. EBIT

China - Rapid Decline in COGS Per Parcel Partially Offset Downward Pressure on Revenue

(US$ per parcel)

• Optimize customer mix to offset intense competition's impact on revenue per parcel
• Economies of scale, refined management, and cost benchmarking to reduce costs
• Reducing GOGS per parcel to offset revenue decline and maintain profitable adjusted 

EBIT per parcel

• Promote the use of automated equipment and unmanned vehicles at outlets to 
enhance efficiency of pickup and delivery

• Invest in the fleet of self-owned vehicles and increase the proportion of high-capacity 
vehicles

• Deploy automated sorting machines at sorting centers, and provide train to sorting 
staff to improve efficiency

19Segment Review
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1H2025 vs 1H2024 1H2025 vs 1H2024



Parcel Volume Continues to Grow Markets Share Growth and 
High-quality Service Growing Together with Partners

• In 2025, the company achieved the highest 
rating of 8.2/10 on the Brazilian consumer 
review platform Reclame Aqui, which signifies 
exceptional service quality and high consumer 
recognition.

230

281

136
166

2023 2024 1H2024 1H2025

YoY +22%

Drivers：
• Capture the growth opportunities of e-commerce 

globalization

• Expand cooperation with e-commerce platforms 
such as TikTok and Mercado Libre

• Optimize pickup and delivery capabilities to 
support local-to-local business development for 
e-commerce platforms

(mn)

New Markets - Growing Together with Partners 

Global E-commerce Customers

Regional E-Commerce Customers

20Segment Review

YoY +22%

1.6%

6.0%

6.1%

6.1%

6.2%

2022

2023

2024

1H2024

1H2025

Market Share in 1H2025 and YoY Change



0.84

1.20

1.02

1.38 1.35

0.26

0.31

0.32

0.30

0.25

0.24

0.33

0.32

0.34

0.28

2023 2024 1H2024 2H2024 1H2025

COGS Breakdown per Parcel

Pickup and Delivery Transportation Sorting

1.42

2.05 2.14

1.97

2.18

1.41

1.94 1.88

2.01

1.92

(0.35)
(0.15) (0.06)

(0.24)
0.01 

(0.48)
(0.27) (0.17)

(0.37)
(0.11)

2023 2024 1H2024 2H2024 1H2025

Unit Economics

Revenue COGS Adj. EBITDA Adj. EBIT

New Markets - Adj. EBITDA Turned Profitable for the First Time 

(US$ per parcel)

• Changes in revenue per parcel mainly due to changes in volume mix of different 
countries. Constantly expand the customer base, leverage economies of scale, 
and enhance the operational efficiency

• Adj. EBITDA per parcel turned positive for the first time

• New Markets is still growing rapidly, thus the trend of costs per parcel 
fluctuates. It needs a longer period to show a stable trend

21
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Segment Review

1H2025 vs 1H2024 1H2025 vs 1H2024



Group Financial Review

Section 3



(US$ mn)

YoY +16
%

SEA

China

Cross-border

New Markets

Group Financial Review

Revenue Contribution from SEA and New Markets Continues to Grow

23

2023 2024 1H2023 2H2023 1H2024 2H2024 1H2025

8,849

10,259

4,819

5,397

29%
32%

63% 63%

4% 5%31%

31%
36%

55%
62% 57%

3%
6% 7%

4,030

4,862

5,499

43%37%37%33%
34%



(US$ mn)
1H2025 1H2024

SEA China New 
Markets

Cross-
border

Un-
allocated Group SEA China New 

Markets
Cross-
border

Un-
allocated Group

Revenue  1,970  3,137  362  29  -  5,499  1,520  2,998  292  52  -  4,862 

Costs  1,619  2,997  319  25  -  4,960  1,233  2,784  257  52  -  4,326 

Gross Profit  351  140  44  4  -  539  287  214  35  -0.5  -  536 

Gross Margin 17.8% 4.5% 12.0% 15.2% n.a 9.8% 18.9% 7.1% 12.0% -0.9% n.a 11.0%

Adj. EBITDA  313  155  2  3  -37  436  208  199  -8  -7  -41  351 

Adj. EBITDA % 15.9% 4.9% 0.4% 9.8% n.a 7.9% 13.7% 6.6% -2.7% -13.9% n.a 7.2%

Adj. EBIT  235  13  -18  3  -37  196  135  60  -23  -13  -41  118 

Adj. EBIT % 11.9% 0.4% -4.8% 8.6% n.a 3.6% 8.9% 2.0% -7.7% -24.5% n.a 2.4%

Adj. Net Profit  156  63 

Adj. Net Profit % 2.8% 1.3%

Group Financial Review

Group and Segment Profit (1H2025 vs 1H2024)
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(US$ mn)
FY2024 FY2023

SEA China New 
Markets

Cross-
border

Un-
allocated Group SEA China New 

Markets
Cross-
border

Un-
allocated Group

Revenue 3,221 6,388 576 75 - 10,259 2,633 5,229 327 660 - 8,849

Costs 2,588 5,966 546 82 - 9,181 2,163 5,170 325 718 - 8,376

Gross Profit 633 422 30 -7 - 1,078 470 59 2 -58 - 473

Gross Margin 20% 6.6% 5.2% -9.5% n.a 11% 18% 1.1% 0.5% -8.8% n.a 5.3%

Adj. EBITDA 456 427 -43 -29 -33 778 376 31 -82 -107 -71 147

Adj. EBITDA % 14% 6.7% -7.5% -39% n.a 7.6% 14% 0.6% -25% -16% n.a 1.7%

Adj. EBIT 303 147 -76 -39 -33 301 203 -236 -111 -119 -71 -335

Adj. EBIT % 9.4% 2.3% -13% -53% n.a 2.9% 7.7% -4.5% -34% -18% n.a -3.8%

Adj. Net Profit 200 -432

Adj. Net Profit % 2.0% -4.9%

Group Financial Review

Group and Segment Profit (FY2024 vs FY2023)
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Adj. SG&A and R&D Expenses

(US$ mn)

Group Financial Review 26

Adj. SG&A Expenses(1) R&D Expenses

1. Adj SG&A = SG&A - SBC

(US$ mn)

 695  740 

 349  315 

7.9%
7.2% 7.2%

5.7%

2023 2024 1H2024 1H2025

Adj. SG&A Adj. SG&A as % of Revenue

46 49

24
27

0.5% 0.5% 0.5% 0.5%

2023 2024 1H2024 1H2025

R&D R&D as % of Revenue
(1)



 475 
 555 

 165 
 230 

 135 
 81 

 81 

 109 

2023 2024 1H2024 1H2025

Commitment
Capex

Increase Infrastructure Investment

(US$ mn)

Capex & Commitment D&A(1)

27

(US$ mn)

Group Financial Review

610
637

246

340

 172  153 
 73  78 

 267  280 

 139  142 

 30  33 

 15  19 

2023 2024 1H2024 1H2025

New Markets

China

SEA

481 477

233 240

1. Including ROU 



342 

807 

3 

339 346 
462 421 

(133)

252 

(248)

115 
180 

72 
191 

Operating Cash Flow

Free Cash Flow

Positive Cash Flow and Healthy Cash Position

(US$ mn)

Cash Flow Cash Position

• As of 2025/6/30, borrowings included a syndicated loans of US$1.25bn 
due in October 2027     

Group Financial Review 28

• Free cashflow = operating cashflow - capex
• Operating cashflow and free cashflow continue to turn positive 

(US$ mn)

2023 2024 2H2023 2H20241H2023 1H2024 1H2025

 1,575 
 1,682 

 1,774 

 1,283 

 1,583 
 1,707 

Cash and Cash Equivalents

Borrowings

2023/12/31 2024/12/31 2025/6/30

1. Including cash and cash equivalents, restricted cash, and short-term & long-term investments 

(1)
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Growth Strategies

1

4

5 Strengthen the brand, continuously expand non-platform customers, and improve profitability

Focus on Southeast Asia and China markets to consolidate our market position

Refined management, continuous cost reduction and empower overseas operations with China 
know-how

2 Steadily enhance our market share in New Markets1

3 Seize the significant growth opportunities as e-commerce platforms expand globally1

Growth Strategies 30
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Our Journey

Established J&T and 
applied regional 
sponsor model into 
express delivery 
business

Expanded to Vietnam 
and Malaysia

Expanded to the 
Philippines, Thailand, 
and Cambodia

Expanded to 
Singapore and China

Acquisition of 
Thailand and 
Indonesia entities 
(“SEA entities”)

Acquisition of BEST 
Express China

2015 2018 2019 2020 2021

Expanded to Saudi 
Arabia, UAE, Mexico, 
Brazil and Egypt

2022 2023

Included as a constituent of the 
Hong Kong Stock Connect and 
FTSE

China and the Group turned 
profitable for the first time

2024

Established strategic 
cooperation with SF 
Express

Successfully listed on 
the HKEX on 
27 October 2023      

2025

To be continued

Included in MSCI Index 
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New Markets adj. EBITDA 
turned profitable for the first time



Overview of J&T’s Regional Sponsor Model Key Advantages of Regional Sponsor Model

Network Partners Directly Operated Outlets and Service Stations

Country Headquarters

• Formulate the overall operational strategy 
and execution plans

• Network partners own and operate pick-up 
and delivery outlets and service stations

• Regional operating entities own pick-up and 
delivery outlets and service stations

Incentive arrangements with regional sponsors 
based on performance 

Adjust local operations in each market and 
successfully replicated this model in multiple 
jurisdictions

Overcome operational challenges in each 
market with J&T’s technology system

Reduce unit costs and increase operating 
leverage without investing substantial capital by 
J&T

Aligned 
Interest and Culture

Lower Cost and 
Capital Requirement

Highly Flexible 
and Adaptive

Strong Operational 
Control

Scalable Regional Sponsor Model that Promotes Rapid Penetration in All Markets

• Entrepreneurial in nature and the culture carriers
• Local and regional knowledge and business experience
• Alignment of interests including holding equity interests in headquarters and/or 

regional operating entities

Regional Sponsors
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The Digital and Intelligent System Empowers the Enhancement of Global 
Operational Efficiency

B
ase Layer

Self-developed Digital
Technology Platform

Global Unified
Framework + High portability

Address Resolution 
Platform

Big Data
Management Platform

Digital Infrastructure
Self-built Computing Power

Cloud + Third-party Cloud Services

Platform
 Layer

A
pplication Layer

large-scale AI 
model Platform

Early Warning and
Decision Making Platform

Pick-up and
Delivery Sorting Transportation Management

Integrated Digital System Dedicated Technology Center

Empowering Operations in 13 Countries 

Digital Tools for Outlet Operations
+

Dynamic Map AOI Technology

Algorithmic planning of delivery 
strategies and routes

+

Volume Forecasting and
Intelligent Capacity Scheduling

+

Automated Equipment
Management System

Central Digital Management 
Dashboard

+

Line Optimization Big 
Data Algorithm

+

Predictive Alerting and
Time Management

Digital Platform for Resource 
Scheduling

+

Integrated Management 
Dashboard

+

large-scale AI model 
Application

Whole-link Monitoring, 
Alerting and Optimization

+

J&T Digital Intelligence System
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Environmental E S G

With its visionary planning, J&T Express has factored in 
environmental elements when choosing the site of its 
global sorting centers, and actively develop renewable 
energy generation programs to create green, low-
carbon smart sorting centers.

Green planing 01
We have established a four-in-one green transportation 
model to create a more sustainable global transportation 
network, achieving energy savings and GHG emissions 
reductions.

Green transportation

We implement green logistics measures in every stage 
of the process, including pickup, transit, delivery, and 
recycling.

Green packaging

• Fuel consumption: In Vietnam, we have formulated a fuel 

consumption reduction target of “reducing fuel consumption by 1 

liter per 100 kilometers” for all vehicle models.

• Transport structures: In China, our line-haul vehicles have fully 

equipped with more lightweight aluminum trailer. Currently, a total 

of 4,401 aluminum trailers have been put into use. Each of them 

is 1.5 tons lighter than the traditional iron trailer, which is more 

energy-efficient, environmentally friendly.

• Energy structures: We have invested 1,327 LNG (liquefied 

natural gas) clean energy vehicles in linehaul transportation, with 

LNG vehicles accounting for 26%.

In 2024, we continued to increase the investment in 
reusable transit bags in non-Chinese countries. A total 
of 799,000 new reusable transit bags have been put 
into use, representing a year-on-year growth of 80.7% 
as compared with 2023, and the cumulative number of 
uses has exceeded 27.6 million times.

02 03

By the end of December 2024, the total 
photovoltaic power generation reached

1,089,760 kwh

Optimizing the 
Transport Structures

Optimizing the 
Transport 
Structures

Optimizing the 
Energy 

Structures

Providing Drivers with Energy 
Conservation Training

Accumulated approximately placement 

of reusable transit bags

25,600,000+
2023

31,650,000+
2024

Recycling of corrugated cartons

9000,000+
2023

3,820,000+
2024

Utilization rate of one-sheet e-waybills

100%
2023

100%
2024

Accumulated approximately times of 

uses of reusable transit bags

1,100,000,000+
2023

1,940,000,000+
2024

Placement of fully degradable 

waterproof bags

2,755,000+
2023

3,737,000+
2024

Utilization rate of 45mm degradable tapes

100%
2023

100%
2024
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Social E S G

Ensure employee rights and benefits: Safeguard 
employee occupational health and safety, and create a 
diverse, equitable, and inclusive (DEI) work 
environment for employees worldwide.

Establishing a rural delivery service network to support 
rural revitalization; carrying out various public welfare 
projects such as emergency relief and children care, 
contributing to the development of local communities.

In Vietnam, We assist farmers in 
harvesting, packaging and express 
delivery of agricultural products, and 
guide them how to use e-commerce 
platforms to promote and sell their 
products.

Support employee development

Support community prosperity

01

02

In the field of safety management, we adhere to the principle of 
'people-oriented, safety first, precaution crucial' in our safety 
production management policies. We continuously strengthen 
safety management actions to create a safe and reliable working 
environment.

In Indonesia, we launched the 'J&T 
Connect Entrepreneur Roadshow' event, 
attracting 517 small and micro enterprises. 
We provided a total of 300 million 
Indonesian rupiahs in business funding 
support to the top 10 outstanding 
companies that submitted applications for 
the business competition.

In Brazil, the state of Rio Grande do Sul has 
suffered from flooding disasters. We 
efficiently transported donated goods 
through our logistics network across various 
locations and mobilized all employees to 
actively participate in the donation activities. 
We provided 300 tons of relief supplies 
directly to the affected population.

Rural revitalization Corporate assistance Post-disaster assistance

Number of safety 
training sessions

Number of person-times 
participating in safety 
training

57,000+

1,089,000+
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Governance E S G

ESG Management: Improve the global ESG management 
framework and strengthen the board's oversight of the 
company's ESG matters.
Compliance and Risk Management: Adhere to the compliance 
operating baseline, continuously optimize the compliance 
management system, and implement comprehensive risk 
management.
Business Ethics: Continuously improve the integrity 
management system, reinforce integrity advocacy and training, 
incorporate franchisees, suppliers, and business partners into 
management and training, and foster a clean, fair, and 
transparent business environment.

J&T Express is always committed to strengthening employee safety awareness and actively conducting training on 
information security awareness and data protection.
In 2024, building on the foundation of having obtained ISO27001, ISO27701, and national information security level 
protection third-class certification in China, we successfully facilitated the certification of ISO27001 for five countries: 
Malaysia, the Philippines, Thailand, Vietnam, and Indonesia, reinforcing the global information security defense.

Strengthen corporate governance ESG-related Honorary Awards

Percentage of female 
directors

Number of person-times 
receiving business ethics and 
anti-corruption training

The signing rate of the 
Business Partner Code of 
Conduct by newly 
introduced suppliers of the 
Group headquarters and 
China headquarters

The signing rate of the 
Commitment to Integrity in 
Business Practices by new 
employees of the Group 
headquarters and across the 
entire China network

94,000+

Information security and privacy protection

Note: Only partial ESG-related Honorary Awards of the 

Company for the year of 2024 are shown above.

01

02

28.6%

100%100%

China Express Association ·China

China Association of Warehousing
and DIstribution · China

Ministry of Information and
Communications of Vietnam，

etc. · Vietnam

Department of Education of the
Philippines · The philippines

The Foundation for the Welfare
of the Mentally Retarded of

Thailand · Thailand

Green Express Demonstration Products

Outstanding Contribution Enterprise in
Overseas Warehouse Development

Vietnam Digital Award 2024

Plaque of Recognition for 
SupportingEducation

Award of Honor for Supporting the Employment
of Individuals with Disabilities in 2024

Published posters, advocacy 
articles and interpretations of 
hot topics

Conduct information security 
awareness training activities

6
The number of training 
participants exceeds

28 3,472
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USD’000 2025/6/30 2024/12/31

Non-current assets
Investment properties  132  243 
Property, plant and equipment  1,448,958  1,385,538 
Right-of-use assets  438,840  477,207 
Intangible assets  1,111,115  1,118,688 
Investments accounted for using the   
equity method  2,241  2,143 

Deferred income tax assets  98,964  74,675 
Other non-current assets  105,219  50,550 
Financial assets at fair value through 
profit or loss  639,542  572,770 

 3,845,011  3,681,814 

Current assets
Inventories  20,958  21,620 
Trade receivables  614,662  680,180 
Prepayments, other receivables and 
other assets  1,129,596  1,171,904 

Financial assets at fair value through 
profit or loss  134,941  101,196 

Restricted cash  35,149  40,861 
Cash and cash equivalents  1,661,901  1,596,931 

 3,597,207  3,612,692 

Total assets  7,442,218  7,294,506 

CONSOLIDATED BALANCE SHEETS
USD’000 2025/6/30 2024/12/31

EQUITY
Share capital  18  18 
Share premium  9,061,736  9,061,736 
Treasury shares  (55,622)  (19,420) 
Other reserves  (105,087)  (190,781) 
Accumulated losses  (5,939,875)  (6,026,240) 

2,961,170 2,825,313
Non-controlling interests  (303,404)  (302,765) 
Total equity 2,657,766  2,522,548 
Non-current liabilities
Borrowings  1,294,577  1,320,550 
Lease liabilities  281,137  296,728 
Deferred tax liabilities  9,187  15,312 
Employee benefit obligations  72,673  6,350 

Financial liabilities – redemption liabilities of 
shares of JNT Express KSA LLC  652,337  65,958 

Financial liabilities at fair value through profit 
or loss  23,154  649,161 

 2,333,065  2,354,059 
Current liabilities
Trade payables  552,458  589,860 
Advances from customers  310,760  322,333 
Accruals and other payables  1,008,826  1,023,909 
Lease liabilities  897  172,442 
Current income tax liabilities  20,782  35,381 
Borrowings  412,643  262,642 
Financial liabilities at fair value through profit 
or loss  145,021  11,332 

 2,451,387  2,417,899 
Total liabilities  4,784,452  4,771,958 
Total equity and liabilities  7,442,218  7,294,506 
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USD’000 1H2025 1H2024
Revenue 5,498,732 4,861,696
Cost of revenue (4,960,128) (4,325,964)
Gross profit  538,604 535,732
Selling, general and administrative expenses (383,273) (381,660)
Research and development expenses (26,956) (23,565)
Net impairment losses on financial assets (11,554) (12,438)
Other income 7,646  3,148
Other income/(losses), net 931 (6,192)
Operating profit 125,398 115,025
Finance income 26,453  17,243
Finance costs (65,339) (62,197)
Fair value change of financial assets and liabilities at fair 
value through profit or loss 3,008 (28,912)
Share of results of associates (137) (92)
Profit before income tax 89,383 41,067
Income tax expense (451) (10,041)
Profit for the year 88,932 31,026

Attributable to:
Owners of the Company 86,365 27,589
Non-controlling interests 2,567  3,437

 Non-IFRS measure
Adjusted net profit 156,279 63,248

Adjusted EBITDA 435,581 350,782

Adjusted EBIT 195,616 118,243

CONSOLIDATED INCOME STATEMENTS
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USD’000 1H2025 1H2024

Cash flows generated from operating activities 421,112 345,631

Net cash used in investing activities (277,913) (266,311)

Net cash used in from financing activities (82,884) (114,708)

Net increase/(decrease) in cash and cash equivalents 60,315 (35,388)

Cash and cash equivalents at the beginning of the period 1,596,931 1,483,198

Effects of foreign exchange rate changes on cash and cash 
equivalents 4,655 (19,621)

Cash and cash equivalents at the end of the period 1,661,901 1,428,189

CONSOLIDATED STATEMENT OF CASH FLOWS
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