RS

ZTO EXPRESS

2020405 H 21 H




FRiE IR %

ZTO EXPRESS

ZEWM BT

AR P A 2T 19334 IESRTEY F27AT . M8ITIN19344F (IERAZ 5 1EY H21ET L&
19954F (FANAFHFVFIATEEY BT AL E /) “RIIETE” TRid . X LERTE M R AR E AR T BRAT K A
2020 R H T —Z G, B HE VR BL A 20204 1 0 55 Tl o .

HATHIRTIEVERRIR AN 2 P se s, MARRIATS A R M FH AR, K iF 2 B EARR EAA
ANFENE, AR AN A BT SEBREE RAHARE O AT 58 5 1K LE R E PERRIA i T 25

MBHGPAE . FATAATHI20205E 5 —F RN GUNRIE . REFIHFIEIR, LWt En fes A i
o BEAh, BATATRELIAIERI20205E I 5548 51, Al ReTeikdait Ry 2ORK JEk 55 . AT AT e =
VAR FRAT T A s o b, AT oAt USRI 2 TR 2 P] RE 5 BT SEBR 5 3R 5 H R A HUYIAS ]
, ALHE R E R STAT M R BT O, BATIR B LB R A A AR G B OO, FRAT T R R R B
FHIRHI RS, JE 58 5 ] B 20 BATTH I & AT 30 00 8 ZE I ASRISE I, AT - FRbol s Ina i
AR R GE IR SS W e AT R AT REXS BATTANE S5« 95 IRDL S 227 M U R S5 AN R RE v (1) 15
BEAHARE LR, B BEATR R ERIETF 3 5 & m 2R3

AR SO R SR BE I BT (5 BB E B IS . BRARRGEREOR, STk i1 E B
ARRFE 2 AR, BATAR AT XSS AEATE R B A e B AT BB PERE



R ] B P AT MU R 5 2 18K A R T ) A LA
H R B BURF P BCE ATV W B BRI T i R
20204 55 — 2= A ) B S T 5 RIA 18, 9%, DA

RR=PNIIE: P R

H 2RI R PR SN N R4 &
“RIEL T B, AR, b B
b 55 e T A SCBUAA 22 R RN i R AL 55

2 E R
AT RN, TR A 2584
e E BN SR T IR 2%, SR LT T i 5y

2% 7 i 4 [l i e, B B X AT )=
HAIBE T AR A B S AT
BEN T, R R R 22 B RN

R S R, SR B i
£ B s AN A 25 BEDE R 7 T BAT D5 I TTHOR fE
AL FEANBR AT, 38 5 i R PR B A i 7 5 45 2R

R e B Ry R AL S R 8 A KT
A FRAT e, BLER e
IME Y 3 R BEHLIE R K 7

iy

FRiE IR %

ZTO EXPRESS




Rh s RS

== ZTO EXPRESS

AT
(14 lﬁl@;’{‘g » @@

VA% DI R [ I A O R R AR

v BRI 5E 3 I Z S AR AR I AR
AL
v ARSI LA SR D N A, SRS UL

L SuemiaE ‘ R I 5

A 1 DL (RS R TREIR B E%T”?%%Z}*J it
E@éfi‘ﬁ . :f H%ﬁﬂ&%/\//\\ }44(1) J T :J/Eﬂ(ﬁ:ﬂl‘]%'Jml
. I LRI A AR 72D v RNEHR e, B
v %4 v T THA ¢ % VL S EH 2 (2) 3 \ DLEK 7] &
W TRk §§i§§§F$ﬁ$@ﬁ’$ﬁ AT LA L 354 DI 1
\ v W E A RO, AR

T B A

T
1. IR S G A B E S MU 20 164E . 20174F, 20184E 1201 94E £ 4R
2. RIEEFHBER20164E. 201745, 20184EF120194E % #E




BRI LA

7 ]be

FEAKTER MBS B (GMV)
PREFIRZNIE K

SEAND
13%

8,524

37%

2011 2019 2020E
BAERIR: H X G011 R

HE AR O TR R KE S

ERAND
48% 2,865

CAGR

1,317

2019 2021E
BARRIR : I )

E:

Lo AR A DA SR SRR AE LB AR LRI PAORAHE T AN 7 s AR 5%

FRiE IR %

== ZTO EXPRESS

Ty

PRIEAT MV

Zm THET 6 RED KR
B BR% B R 4R R R R

(H1ef5)
18%

CAGR

2011 2019 2020E
BEERIE P E WS EURRAT) < =707 e

FEAWT KB, H—FETHRH18. 9%

19.6%
11. 9% 14.4%
_ mﬁ$
20.4%
0-4% 7. 6% Ht

17. 4% 11.6% = Eifty

HOEET

2011 mps 2019

=== ZTO EXPRESS

£ 710 exprEss

19.1%

'EPJ_

2.5%

8.2% 15.8%

BAERUE: A FER




D>
Il

VB &

L
hnnf
| b
\ﬂ
O

i

FRiE IR %

ZTO EXPRESS

2019 2020* v
2018 o HiE I * HFR20224F 523
2016 2017 - B EEE TM‘SE%}ZEQ g5%%£ﬁ’ﬂﬁ?%fﬁ
ots ‘ CEE R . KS18.8| - amism | B
‘ c WERE P ERE|  ZRTTEEE | LT
sora | ETEREA | s, mEER| N | 16 94
AN HIKT0% ARG |. sq@upgm  HBIZN BAA
2013 gijz;l s WOBLI6 M INER | - FLOAEASS|  semkbksgay|  10%
200272000 | - f Lm0 P, JRESLHI | FEEMERA| kel MSCI -
. T 154N B Y ﬁ‘%ﬁ PR 4 FRIT, 5| HHA &
2002475 f 1 Gt EA S S ] 1 ok i oA 2% R4 1M2ETE
v RO A IE PS G EEA ]|
| AR R bR Bt ‘
't@$ﬁm ﬁ%%
20094 B4R |
1% surrarss ~-

57%

R
EXPRESS

2011-2020
CAGR

___________ ke EEAINE ()

2002 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020E
AER 2.79¢ 5.28fz 10.7Zz 18.14Z 29.51z  451Z 6212 8542 121z 16142
T EN 7.6%  9.3% 11. 6% 13.0%  14.3% 14.4%  15.5% 16.8%  19.1% 21. 5% /




5‘ E ,:‘\ y S 1 7 == E ‘Lﬁ’l*@
ZH;\ %E(ij ‘l%] ”’% ﬁﬁ ( NPM ) = === ZTO EXPRESS
ST EE NN NN NSNS EE NN EEEEEEEEEEE :"'"'"""""""""""'.. .......> éﬂ‘\/\iﬁ
%ﬁ:ﬂﬂﬁﬂﬁq&m u S = 2 : 2 7t
L : iriontas i I AR : 35
llllllllllllllll. : 'ﬁ$‘§ : : : /—; ~
. . . . JE2 : : - WK FR AR IE EBELYON
- \ A \ A v
GlrdEd
. e B R zro%rﬁ% LA
o o
M i) [ 1 » =g, » [t gy M
== Srffs TFLhizHy LI Bt
Sepur pa P 5 . - - TR A5 G IN
HABRHMA 1% O Bzt X 4% w®E— 2~ BIRHF
|
|
\ 4 l \ 4
BN L ImE P RTINS BATHI L 2% BATHINL S HE
FAI T 0 B e R A R A4 90 732 o sk
® .z . 000 s i @ 52016%2%%?
Hﬁ‘ L7 2% Agpa X7 PR R bR
L N

e N

ﬁ folb g

S A

LN B 7R 3 0o AR D SO b 5%

“« @]%% ”

s gt

Q

IS R BAT EE R, K
AT AT TAC R 2 il 55 B e T
%

E:-’a ~4,850 BE N R

~30,000 A/ IRAF WA £

AFESIA B E 73 3R 0 N9 H A B 7 T 1) 23 3R O
A6, 8004 H A7 4 AW FIER i 90049 I3 i T-Ail s S A0 AT PR 2 ) (R 4250, A 3P it A B A =] ERFRAT I 53 L2 ke iy
BAE20204E3 31 H, AR R H 0 AR B

15 ph o 95 78 s P AT T P AL 1 2 B

B, 7,700+ 4R

00 T 00

] N
| S
[ . 1

2,900+ T2k i

q ~089% TR & FHE 2 R

£, 23.74M7 WIS
G 2020458 — TR



https://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwjqkuvf8-_MAhXh5qYKHXUzC4sQjRwIBw&url=https://zh.wikipedia.org/wiki/File:ZTO_Express.png&psig=AFQjCNF4kRFy5JIkqB-GzwmxLucSy768Hg&ust=1464082703098787

B 5% & ANl = R IR %
ﬂﬂﬁ‘lgﬁﬁﬁﬁ%ﬂﬁ -—_—5:27015(4!53%
rh ] FE R AR A K T B AT R R R R g Y S5 AR
T B e A = s N ) 1EAE M\ BLUE AR 2 i R 2 T S BT 40 A
H 38 R 7 I B R AR = s 2 = R AN TSR B RE 2 T 30 A
i BE B R & TR gk R R B K I B R B L NI W SRR

BEE

@ R4 T Rt
@ P R
- ~/

J AN
f BARHRER

J P 2 3% (B J 2011 2019

i A A 2K OEERR

i
Lo A EEE R EEIE . ERROTECR R (EMS) « BRERRER . SURMIAR DS A ] SURRIT 03 AR TR %




& KB EH B

L iEYYN I 18T PLIS AT MV B 2 0
gl FHKFCEO o [ i w2 K-

/-

L 18R PRALAT L B2 55
ol N BEE BAT IR o F AU PUAT B

I 1 3R FE A A it i B 56
H I R b BLUE A R R RIS

I 28FE Ay J M 454 B 2R TG

B VIEELEE B GEERNE) ) TAEZ, PLIESTE R 55 FIAL 4% & 456
BT B HEF [ FE B i A PR 06 FNASE TMT /Wi AT W 22 56
AT R I 27 AT M ALl 2 56

ARG | o RRYGEAIFIEH. R AR

Bl IR AT HEST i B

s}

i

ZTO EXPRESS



FRiE IR
ZTO

EXPRESS

iy

HBH RS R E

GBS R BEE SR BRI RS R E REOREF R W R KT

H 1 semsasmss

eI S T (3015 S 20T : 2
- o wrgspay o (GO - 20196)

s fE 44 A STE!

H A AR

e TR R

A TH M AR 55 R = B R
Y ISR B R B v AR L,
o W IS LRBR R 1, 60041 7%

W E L&
v A LRI b IR

v JEATRAEER TAER R BN B iR AR SR A
SCIR AR AR S5 AR B LLAN MRS ZhAPPI
H s ikss R Gi7E i

RS TE
¢ PIREF
R

v RSN A RIKP TR bR, 51 i SIS TR) A2
PR
RISV NS

o [EHE % L N
= S v AT RS E
E'U\ R

W3 19 J5 20204 28— TR HE

AR % BT 9 60 R 7 K

AR SR B =

Wik AR R FHEY. RO R, R [ SR b R A R LK B 2 10

O N
I3 . N . H..l«




S f

A

90 s
~30,000 mx

® HEHHTL
© RS R

R T

*:
1. #FE20204E3H31H, A8 HE /- RO IR B s 1 o b 0

SLAY 4 [ P 28 T2 Bl e 1T A 55 K ) 48 35 M

98%+ B ks EBERE

Rh s RS

== ZTO EXPRESS

S EVEE M SR &

FEE B X AL
RLFE B = 2N | I

A 25 200 ) FRAR B AR

PR HTRAE R 35

g B B &8 K

R R 5
AR

11




R R N R

K=

g

iy

FRIg R %
== ZTO EXPRESS
o LT R GBI U T A
S A7 0 0 R R 2
PR

FITAT R 5% 46 5 fill (I #% ZhAPP

TR TR %% R AR HOKP 15 B0 b K
SRR B S AL
S i LA I 5 43550 y f5 e HI Y4
20195E 1 B R
BFFERT
o AT P RELL, 600RIZIRAYE LIFHRIR % IR 5.0%
%
S U A b B
54 X 7 2 0

SRR F .

ERE R AR THIN BE 32 8 AR AR 55 5t
BT AR 55 WY SR 2R G B EAT RS AR I
o SHIEELIF Bk S M T a E B

12




B BRATESGSE DAL AT 42 K R !

o EEREIE
HE T R

[— MR TRFE R, BT

o SALGAT AL,

BA P #2 HE 20184E8512 > A b
v @%Eﬁé FHATH 4Rk ;?Ei%ﬁ}%%%?
~50, 000w | s mmppr-s 25 it 70%
FRIAG K T
R R Y :
o I 2T 201645 5] A
DA 150 000ss% -
Kbk BE20184FE AR, M
T B4 T 22399, 6%
H IR
e REEE
T\ EAENEARLSE . G AERRT AT B
w100  MMmaBeNH; HarELM
ME AR B £
{4‘9 ZOISFEFANELE o g oy U AR A4 858 O T 52 4
i G T N T %)
30054
] YR FRSE T

R

1. ESGHUE#E A 20184 M 4F; FEHEAI20184FESGHR 75 il Mhttp: //ir. zto. com F#: 20194FESGHR 544 T-4-4F6 H K Al

sxthizim
Rz IREE
o FLEETE RIS R B S ol
{255 % ) B AL PRAH A T £ﬁ~40 0%0§
THFE S TO% LA L [ ALy ’
VALY IEE(21d iEER
- 6o ~8,000m
e — s B
B A B — E AR
SR 24 TR A 4
~400, 000
FRETRIRE
o FEWSCUR PR S 4B S AT [} Wi FELTT A
AV 4. 1222145075 70km
KT FLBN 67 42 ] 54
=T, B ‘B
Ja— AR MEREIRIE
B #eeoua
) B KR E R
5

IR

ZTO EXPRESS

13




I BRATESGSRBlAR MY AT 4R R R (42)

A& FAE

Sy 4

FFt 2 AiE 2 oA Rk ik
gl MLes . #E20184F, Ik
THE 10002 /N A5, R A
JEHEEE 10, 0002 42 24 Hh 7

. WERH T |
(i )y HBER | ATIEWR
RSP, T Y
fRUE, i R <Rt |
MR SRR, (R |
SR, B IR PR AT

- BRHEESAE

R G T “HILE
NFEER FHS «
RERE R
%Hb?ﬁﬂ%‘ N

FR Y|

Wi B 20 “20184F [
— PrEEE H B4

R

1. ESCEE#LZE20184EIA4E ; S8 201 84EESCHR 45 7] Mhttp: //ir. zto. com N &% 20194EESGHR 234 T4 456 H K Ai

PR ) IR TR

TR A B

© EHEINATRNGEAR HBA HRRIRE, Fln.
v B FIA B R N DA R E I, IR
LBt R G X
v 1AV EE S 2 A 2w B 5 T A ORI R S
SR AR SRR DAL
V' 25 JET HE I A R HL At 2 ] v P AR 5% ]
© SAMSIEEX A TR ERMAZ MR BB

PR AT A A E A )2

20165F 10/, NI HEF LT T/ F 186 A
LHY A 7T 2 FIAE 1A
o ZRDAT ONAEFEAEN] 5 EB R A BT IR
- XRE A R AR S
— URSEATEFEAIAT Y, LA G ] TE s AL B R 2 v R

- X K BT AR SCIEY] L R B AR 1
NI

= T SCAHE N B AT N REAT KRR
= T A HE U (AT 9 R D A B A T

2. A Mhttps://www. sec. gov/Archives/edgar/data/1677250/000104746916015850/a2229567zex~99 1. htm | #& Fhl i A7 A <5 U 1) &) A

FRiE IR %

== ZTO EXPRESS

14



Fre et & B /1 S EF4b = RiERE
—= ZTO EXPRESS
Uz AU TR ERI&INY 2y
o SERTIEF R RS HHE o LHAEEH TR
. ‘%‘Tj‘" =)t . ZhAPPAI %EQI%n%ﬂ:i{ﬁiE{jﬁﬂgH“ﬁ
i, DENTAR SR R S
B B L &, LhdsEE
B 3 RTR A 7 IR f
— 0 R R AN
— ZEEANE] AL
— RAENFAEN
SRERIIT
MR¥E
5T TS R a8
o AFWNEBIREES: AR o DAE P R s SR S T
1, 200625 AR N A & PLSEILEE AL AT A B ) 25
— BFE 20204 —EF, LNHSE SrEe .
- — XTI R =B E M
Elﬁlﬁﬁﬁﬁﬁﬂﬁlsﬁj@ A 1SanS B4
‘ ~ P ROk B E L
- EHREAR FYRAFU T, MHE T 5% 5
Bt TR R 5] 71

15




FRiE IR %
ZTO

EXPRESS

RBMIEE 5RAMS

BE R IRF SRS JRA B 3 P

LA Y Ge/E)

BAE T&zmER

o 29156, 800 H A 44, [AEZI5, 0005#15-17K
s IS

o WINMHBA . BERASN ., SERNTLEN

b SRR DR AL
- RS A RR

o ERER LRI T LR 2R 1.46

N

aRBLKY KRS B3t
« 90 R, HPSINETHE
o 26556 E 1 A B RITTKER

1.27
T BB T 5 HEARTH &
o 202045 — 7 LT LKA 45K99. 9%
o RS BRI B G H 1% 5T

2019

Lo s SO T A B R AR 20 T8 128 38 P A ATk LA [ S R0 ) S S
2. EER201TAEEE DY YO B 75 L 55 B R
16




2020 —FEF = A

JdNL

ZERE

23.7M& azz. m

w+4.9%, mits.
BT AR, R

smnminz 18.9%

39.164Z Tt &win,
rk-14.4%

3.7244. Tt anwmn,
‘"" m-51.0%

A
1

FrER A

3. 7L TT wwm.
Ax-45.6%0,
9.5% sz

) 6.354470 mxrsn
i, Ax-34.3%,
16.2% wursnms

0.48 T xmmucs,
ax-44.8%

/

IR

== ZTO EXPRESS

AR 2

7, 700+
FREZHER

~30,0004

B/ IRIE M S

90+

RS

/

BE20204E3 A 31H, AA FEEEMN2019512 5 31 6, 450505 N F16, 800249, H i 15-17TK K AR 4 I ECR I 20194E12 5 31 H 4, 650 2 5544 11 25, 0002 4

T

Lo T [RGB ) K o 5
2.

3.

BIESIAHE G, VLRI RIS 170 O

17



RIBHEKIH LB SR EEK

BEE

(F A1)

2017 2018 2019

FROUEE

(F A1)
Eil=4: 55

36% 42% 37% 35% 42% 47% 46% 36% 5%

3,692

3,107 3,058
2714
2374
2116 2,096 2,264
I I l

Q1 20180Q2 2018Q3 2018Q4 2018Q1 2019Q2 2019Q3 2019Q4 2019Q1 2020

IR

== ZTO EXPRESS

SEPZPNCI;

2017 2018 2019
VPN
Gz 8 S
36% 41% 35% 30% 29% 29% 24% 22% ~14%
6,847

5,628 5424 5266
4,574
4,198 4,235 :
i I I I 3I916

Q1 2018Q2 2018Q3 2018Q4 2018Q1 2019Q2 20190Q3 2019Q4 2019Q1 2020
18




BRI S PRFrTa e

ZERFEMZERNEER

SERZPNCHI
7 g4

6% 29% 16% 10% 9% 26% 28% 34% -51%

I
275% 26.6% 26.4% |
1

28.3%
25.8%

I
I
24.0% :
I

Q1 2018Q2 2018 Q3 2018 Q4 2018 Q1 2019 Q2 2019 Q3 2019 Q4 2019 Ql 2020
m— —o— L TE T 2 (%)
VAR5 BT IH R A A
VR B BT IH R R AR R

(HAHANRT)
Gilas: 5.8

37% 38% 32% 24% 31% 29% 28% 33% -19%

1 1
36.2% 3480 | 36.1% 35.8% 342 |

31.4% : 31.5% !

11
Q1 2018Q2 2018 Q3 2018 Q4 2018 Q1 2019Q2 2019Q3 2019Q4 2019Q1 2020

w5 A5 SBUT IR AR TR o= 55 DB IH S AT A 2 ()
H:

31.0%

1,520 1,473
1,099

!A
~
N
H

FRIg R %

== ZTO EXPRESS

A AR 2R

(FHANRM)
GlEa:i .S

11% 108% 48% 5% 22% -8.5% 23% 81% -46%

35.5% ! 33.8% 1

1
25.0% 99 704 1 2520, 24.8% 2

.5%

1,365 1,308

1,05 :
1
i

Q1 2018Q2 2018Q3 20180Q4 2018Q1 2019Q2 2019Q3 2019Q4 2019Q1 2020
w111 —o— F A E (%)

VAR R 1B A AR R R R

(AR

A K

51% 50% 45% 2% 28% 26% 25% 27% -34%
26.1% 75 0o I 25.4%  25.0%

I
23.8%!1
I

21.4%

1,376 1,318

1,096 1058 |
' ;966
757 |
|
|
1
|

Q1 2018Q2 2018Q3 2018Q4 2018Q1 2019Q2 2019Q3 2019Q4 2019Q1 2020
el - IERE I =0 {5 1R R (%)

L. VRS BT IH B S BRI A 12 AR 5% [ 2t v AR BE ROV 554885, 58 SONARTHITIR . e FLE SO AT B2 AT HGAE, 2E— B AR 2 (1D BB A H];  (Gi1) SEEBAUR AT

NElEs, (L1 BAEBBIRE K (v) KRB RIS
2. RS AR R AR S [ S v HEN A B I S5 5 H%, s SORFAIERE (1D IR 2

(i) KB BB BT AF B, (D11 BBURBIRE L Gv) R RAR B 19




Rh s RS

== ZTO EXPRESS

AR

Bl RA- A4 FRIREFI%
GVINTD | | (FIALT) : :
' 726 | 2019 S+ 31.3% 275% | 27.5% S26% 30.3% 29205 ! 20.00¢
% 1 28; 1 9%
| gﬁi : : 1,769 pady
! ! 1,457 1,550, 1,997 :
1 1 ’ 11325 1 1 260 1
| | 1,032 | |
: : | , 819
' ' = 1 1
! ! I I
| | ' .
Q1 2018 Q2 2018 Q3 2018 Q4 2018 Q1 2019 Q2 2019 Q3 2019 Q4 2019 Q1 2020 Q1 2018 Q2 2018 Q3 2018 Q4 2018 Q1 2019 Q2 2019 Q3 2019 Q4 2019 Q1 2020
A m R EHEMRIRA e w e AR | —o—EF|FE
BB AR 20204 —FF FEE
(NR) : |
1 1 M ii_“:%ﬁ&j: -
| |
! ! v HAEZERREEY R, KEASEZE BRI
. | v ARG, s S b
: : v PG, EPRIR T AR kAT, i
| | - RBA -
| | o
! ! Vo N A IH SR [ 78 A A o EL i e
| | v — ARG RS N
1 |
Q1 2018 Q2 2018 Q3 2018 Q4 2018 Q1 2019 Q2 2019 Q3 2019 Q4 2019 Q1 2020 - R ﬁfﬁg’%&% % T A T
- 228 7E
WIZHRA WOMRERA SR ERAE  HERAE s THa IR « BRIETRE, FEFA (DS EHKRSE, (2) 25T
- AL
SRR A o A A2 i AL 9 7 7
20



FRiE IR %

AT A EEWARRE, 7268

=== ZTO EXPRESS
LENIERZN RATF AR & ARG
(HANRTD (HANRT (HAANRTD
43% 10%
7] b 4 1 | | 7] L e | 13%
! I | 7] L 8
6,304 | | —
I I ! ~~—
| I 18,223 |
, | 17,380
! 5226 | 16,391 |
I I ! 3
| s01 | | 15,159
4,404 | | |
| 1 |
| 1 |
| 1 |
; ! 88% 13,600 e | B
| ! 7l EL 3§ ’ ! 10117
T 1
L\ ! :
: | 1,737 :
| 1 |
| 1 |
1 1
: | 922 !
1
| 633 Tele ,
: 178" g 822 :
| 1 I
2018 2019 Q12019 Q12020 2018 2019 Q12019 Q12020 2018 2019 Q12019 Q12020
KB WM LRI RIS EIMEHNY SRS RS

520194 —Z I N FR4. 642 EE T NI 3. 12 B2, 2R E R GRss e 3 MRk SR D
AAEIL G S A BRI PR EI B AR S 15 %
AFE10. 612 15 1] % UL A PRI 7

BN

21




LR 5T M

WBELEMNE Gu/F)

0.56 0.57

0.6 052 (50 0.49

0.46 0.47 0.46

0.4
.27

0.2 A

QL Q2 Q3 Q4 Q1 Q2 Q3 Q4 Qi
2018 2018 2018 2018 2019 2019 2019 2019 2020

ZTi

.

WEEHANE Gu/R)
0.80 -

_ 0.52 0.51
060 7047 048 543 044 043 044

0.40 A 0.27

0.20 -

0.00
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Qi
2018 2018 2018 2018 2019 2019 2019 2019 2020

R BB IH RAEHETATE G/

08 - 069 972 o7
065 064 063 062 0.63

0.6 - 0.49
0.4 -
0.2 A
QT Q2 Q3 Q4 Q1 Q2 Q3 Q4 Qi
2018 2018 2018 2018 2019 2019 2019 2019 2020
vE:

LR AR
2. DT AAEE, BHIE A AR

BRI Gu/E)

2.40 -~
2.03 184 188 193 189 177
163 163
1.80 - 1.52
1.20

0.60 -

0.00
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2018 2018 2018 2018 2019 2019 2019 2019 2020

BEEWEA Gu/F)

2.40
1.80 1139 136 1.34

116 1.25 o7 111 128 118
1.20 - ‘\O’O’O_‘\o__o/o“
0.60 -
0.00

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2018 018 018 2018 2019 2019 2019 2019 2020

ZEWEH, ~NEKESBCOn/E

0.2

0.16 A

011 011
0.12 - 010 409

0.08 -

0.04 A

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2018 2018 2018 2018 2019 2019 2019 2019 2020

AR

13

(o)

EXPRESS

22




Rh s RS

(3B REBHSTHENETR

llml

== ZTO EXPRESS
HZ LT BRI A
20194£03 531 H 20204£03H31H

R S BiHTIH KSR FIE (AAANRT) (AAANRT
# R 682 371
hn: #riH 271 393
n: HEE 11 16
s FLE 2 - 0.3
n: P BL TR 192 130
BT IH R P4 pr Al 1,156 909
hn: B UEih 2 284 264

BT AE i ;
W MbE AR AT AT RIS, LR -0.5

ARAZ I IS T A 2 -
W 5 BB IH R BT RIE 1,441 1,173
L BB BT IH R AR BT A 31.5% 30.0%
#HE 682 371
I BB % 284 264

oI AE i ;
I MBI AT AR R Es, BlUS -0.5

RAZ I B A A
VR 5 B3R 966 635
W5 I FEE 21.1% 16.2%

e WU TS, BUrnmT st s BB

23



(B> EEBEH<HETE
= LN s
BETHMRM3ANA
20174 20175 20174 20174 20184 20184 20184 20184 20194 20194 2019 2019 2020
3H31H 6H30H 9H30H 12H31H 3H31H 6H30H 9H30H 12H31H 3H31H 6H30H 9H30H 12H31H 3H31H

?}fk@%ﬁlﬁ&%%ﬁﬁﬂm RMB ‘000 RMB ‘000 RMB ‘00 RMB‘ 00 RMB‘ 000 RMB‘ 00 RMB ‘000 RMB’000 RMB’000 RMB’000 RMB’000 RMB ‘000 RMB ‘000
153 502,870 716,923 717,230 1,221,874 557,455 1,492,227 1,059,377 1,278,854 681,647 1,365,095 1,307,681 2,316,844 370,973
Jm: HriH 122,011 127,083 138,757 135,002 176,197 186,200 202,669 243,940 271,423 283,409 288,818 366,459 392,580
hns REE 7,595 8,702 8,455 12,760 10,670 12,693 11,709 9,641 11,293 14,676 13,882 14,606 15,648
hne LS9 5,708 5,029 2,479 2,452 773 3 4 - - - - - 291
e FrAEAL g 166,609 233,323 237,670 8,759 154,280 350,858 201,355 222,639 191,858 288,803  266.297 331,337 129,772
ERLHTIH R PEA AT FE 804,793 1,091,060 1,104,591 1,380,847 899,375 2,041,981 1,475,114 1,755,074 1,156,221 1,951,983 1,876,678 3,029,246 909,264
e B % 251 13,492 13,492 13,492 199,744 27,983 10,876 10,876 284,264 10,800 10,800 10,800 264,154
EazeKIc] - - - 30,000 - ) ) - - - - 56,026 -
g%ﬁﬁﬂﬁﬂ&ﬁﬂ%ﬁa s . . ) ) 549,733 12,904 - 529 - - 2,330 -
RAZII R AL 7 754,468 B}
A5 BT IR RIS R RiE 805,044 1,104,552 1,118,083 1,424,339 1,099,119 1,520,231 1,473,086 1,765,950 1,441,014 1,962,783 1,887,478 2,343,934 1,173,418
W7 BB 77T IH R A4 B 7l & 30.77% 37.17% 35.57% 32.89% 31.01% 36.21% 34.79% 31.38% 31.50% 36.19% 35.84% 34.24% 30.00%
AR ERE (T ART) RMB ‘000 RMB ‘000 RMB ‘000 RMB ‘000 RMB‘ 000 RMB ‘00 RMB ‘000 RMB’000 RMB’000 RMB’000 RMB’000 RMB ‘000 RMB ‘000
) 502,870 716,923 717,230 1,221,874 557,455 1,492,227 1,059,377 1,278,854 681,647 1,365,095 1,307,681 2,316,844 370,973
e B % A 251 13,492 13,492 13,492 199,744 27,983 10,876 10.876 284,264 10,800 10,800 10,800 264,154
BB - - - 30,000 - ) ) - - - - 56.026 -
g}ﬁ&iﬁﬂﬁﬂﬁ‘ﬁ*ﬂ%i&ﬂ RIS 7 _ _ _ _ 424,540 11,756 i 529 ) ) 2.330 i
RASIILI AR B A 754,468 B}
VB 5 15 AE 503,121 730,415 730,722 1,265,366 757,199 1,095,689 1,058,497 1,289,730 966,440 1,375,895 1,318,481 1,631,532 635,127
BB /g 19.24% 24.58% 23.25% 29.22% 21.36% 26.10% 25.00% 22.92% 21.13% 25.37% 25.04% 23.83% 16.22%
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