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a7 ART 1Q18 2Q18 3Q18 4Q18 1Q19 QoQ YoY — 5 2R %
NN 3,544 4,198 4,235 5,628 4,574 -18.7% 29.0% 4,455 3%
2 F) i 721 1,845 1,269 1,501 880 -41.4% 22.0% 867 2%
A %5 EBITDA 1,099 1,520 1,473 1,766 1,441 -18.4% 31.1% 1,189 21%
HA) A 557 1,491 1,060 1,276 681 -46.6% 22.3% 727 -6%
)G A A 757 1,096 1,058 1,290 966 -25.1% 27.6% 901 7%
il % & EPS (RMB) 1.06 1.52 1.34 1.64 1.23 -24.9% 15.5% 1.16 6%
# i £ (%)
EXIES 29.1% 34.7% 31.3% 27.5% 27.5% 27.3%  +0.2ppt
2 F) i & 19.7% 28.3% 25.8% 24.0% 16.6% 19.5% -2.9ppt
G A & 21.4% 26.1% 25.0% 22.9% 21.1% 20.2%  +0.9ppt
#k (%)
HA (YY) 35.6% 41.3% 34.7% 29.9% 29.0%
HA (QoQ) -18.2% 18.4% 0.9% 32.9% -18.7%
2EEF) 6.6% 93.6% 32.2% 21.9% 22.0%
HE FF] 1] 50.5% 50.0% 44.9% 1.9% 27.6%
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b A 41.6% 41.5% 45.2% 39.6% 41.5% 22.5%
NN 29.0% 156.5% 44.6% 24.5% 14.0% 21.4%
L33 PN -8.9% 81.3% -0.4% -10.8% -19.4% -0.9%
A RIR: A
i 5 g 2019 £ 1 A AR R I A B A
A 9 Fkhik

(87 %) EPS CAGR

¥ B b i AT

Lig! ZTO US 14,829 USD 195 20.4 17.0 2.7 2.4 12.5 9.9 14%
s 002352 CH 19,884 CNY 30.2 26.7 22.8 3.4 3.0 14.0 10.9 15%
) i 600233 CH 5222 CNY 12.2 16.9 14.7 2.7 2.4 10.4 9.0 7%
¥ 38 002468 CH 5,028 CNY 222 16.1 13.7 33 2.8 9.2 7.7 8%
ik 002120 CH 9,410 CNY 37.2 24.1 19.9 4.9 4.1 14.8 11.7 10%
B BEST US 1,867 USD 4.7 48.4 13.3 3.0 2.3 15.7 6.4 NA
F3 25.4 16.9 3.3 2.8 12.8 9.3 11%
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