
Ҭ
2018 ԋ

2018 8 9
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Ҭ ḱ 1933 ȇ ├ Ȉ 27A ȁ ḱ 1934 ȇ ├֜ Ȉ 21E ץ
1995 ȇ ֲ ├ Ȉ ľ╠ Ŀ Ȃ ֓╠ ᵖҌ ԍ ױ
2018 ԋ ҙ ȁ ץ 2018 ҈ Ⱶ ҬȂ

ױ ╠ Ҍ Ԋ ףֽ̆ ױ Ԋᴆ ̆ῒҬ ҉ΐ
Ҍ ̆ ױ └ ῤ Ȃ ױ ῒז ’ ҍ ֓╠ Ҭ
Ԋᴆ Ҍ Ȃ Ὲױ 2018 ԋ ҙ ҹ∆ ȁ ̆ ᴪ
Ȃ ̆ ױ ⌠2018 ҈ Ⱶ ̆ ⅞ ҙⱵȂ ױ

Ӟ ᴪ ױ Ȃ ̆ ῒז Ҍ ױ ҍ ╠
Ҍ ̆ Ҭ Ⱶ ҙ ’̆ ױ ᶭ ̆ ױ ⱴ

ῒ ῏ ̆ Ԉ ᴪ ױ ᴍ ֟ Ҍ≠ ̆ ױ № Ҭ
ȁⱴ ⱵҬ Ȃ ῏ ױ ҙⱵȁ Ⱶ ’ȁ ҙ ╠ Ҍ≠

Ḥ ῒז ̆ ױ ├֜ ᴪ ֜ ᴆȂ

Ҭ ᶫ Ḥ ҹ Ḥ Ȃ ̆ ↕ ԍ Ḥ ȁ
Ԋᴆ ῒז ̆ ױ ӈⱵ ӊ ᴋᵥ╠ Ȃ

ῃ ᾧ
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¸ Ҭ ҙ ꞊

¸ ≠ ҙ Ḇ

¸ 2018 ԋ Ҭ 17.4%̆ᵝ↓

֦

ҙⱵ
¸ № Ҭ ҍⱴ

¸ ľ ῍֣Ŀ ̆ ≠ ̆⁞

¸ ҙⱵ ȁ ᴨל

/

¸ ү

¸ ̆

¸ ⱴ ̆ ҆ץ

¸ ῃ ̆

¸ ᾢ ԍ ꜚ ⇔

¸ ῀ ̆

ᴨל
¸ Ҭ ⅞ ̆ №

¸ ꜚ ΐ ᾢ IT ⱬ

¸ ץ ҹ KPĬ ꜚҙ

Ⱶ
¸ ẫ ᴨ ≠

¸ ≠ ҙ ᾢ̆ ᾟ

¸ ᴇṿҹ ⱬ
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V ᵣ (1)ȁ72
(2) (2) ̆Ҭ
ҙῤ ᾢ

ѿ Ⱶ

ľ ῍֣Ŀ

V Ӟ Ҭ қ

VҬ ᶫ ᵬᴩᵄⱴ
₮ └

V ᴋ└ץ№ Ҭ ҹ ᵝ̆ᾟ№

VҒ ҹ └
Ҭ └̆

ᵬᴩᵄ ≠

V ҙҬ ̆ Ḡ
ץ ΐ Ԉⱬ

̔
1. 2015ẉȁ2016ẉ 2017

2. 2015ẉȁ2016ẉ 2017

ױ Ԉᴨל

V № Ҭ ⱬ

V ⱴ ᶏ ̆ ≢
ⱬ ᶏ

$

ᾢ$
V 5 ₮ ҙ ̆

Ḡץ № Ҭ

V № ꜚ IT ‗ ᾢ
⇔
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:Ҭ ԑ Ḥ Ҭ , :Ҭ ľ ҈ԓĿ ⅞Ȃ

Ҭ ֜ (GMV)

Ḡ ꞊

ԍ +
Ҭ

329 

100 

2016 2019E

45%

Growth

( ֲַ )

Ҭ (1) ⱬ

:

Ҭ Ҍ ᴍ

̔
1. Ṣꜛ ֜ ᴆ ꜚ ᴰ Ȃ

774 

5,481 

9,522 

2011 2017 2020E

( ֲַ )

39%
CAGR

20%
CAGR

4 

41 

70 

2011 2017 2020E

( ֲַ )

49%
CAGR

19%
CAGR

ҙ

15.5%

12.6%

9.7%

11.8%7.6%

42.8%

ѧ

ᶄ

ךּ

Ѩ

ԎҤ

2011 2017

: Ὲ

7.6%

15.3%

20.4%

8.2%
17.4%

31.1%
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ÅҬ ԍ2002

5 ҉

Å҉ Ҭ 2009

ᶫ Ⱶ

Å ҉ Ҭ
ҍ15ҩⱴ

֟
Ҭ

Å Ҭ

2002~2009

Å 8ҩ
ⱴ ῒ
֟

5.28ַ 10.7ַ 18.1ַ 29.5ַ

ᴍ

2.79ַ

2014

68%
2011-2017

CAGR

2011 2012 2013 2014 2016

Å ᶏ
70%

Å 16ҩⱴ ̆
Ҭ └ ῃ

Å

2015

45ַ

Ὲ

Å ѿ
̆ ῃ
ᵝ

Åԍ10 ֜
Ὲ

תּ̆ 14

ַ ᾝ

2016

20172015

62ַ

15.5%14.4%14.3%13.0%11.6%7.6% 9.3%

2013

2002 2018҉

37ַ

16.8%

ÅҬ
ᴑҙ

Åῃ ҙⱵ
ҙ 10ҩ
№

2017
Å ȁ

13.8ַ
ᾝ ῀ ̆

ᶛҹ
10%Ȃ

2018



7

What We Do

ᴆ
№ Ҭ№ Ҭ

ᴆֲᴆ

ⱴⱴ

ⱴ ҙⱵ (ñNPMò)

ױ ⱴ ױ ױ ҙⱵ

̔
1. 2018 6 30 ̆ 4,000 ⱴ 5,400 ⱴ ̕ ᵬ ҙⱵ
2. 76ҩ № Ҭ 7ҩ ⱴ № Ҭ
3. 3,800 900 ԍ Ὲ ̆ Ὲ ױ
4. 2018 6 30 ֽ̆ № Ҭ ӊ
5.ñ ò ⱴ ᶏ ױ

Ҭ ῀

ᴆⱴ
Å ᴆᴇ

Ҭ
ÅҬ
Å

ᴆⱴ
Å

ױ

ᴑҙ

ҩֲ

ױ ⱴ ᶫ ᴆ ᴆ
Ⱶ

ⱴ Ӟ ױ ̆
ױ ױז Ҭ Ⱶ

~9,400 ⱴ 1

~29,500 ᴆ/ ᴆ

83№ Ҭ 2

4, 700+ 3

1,860+ 4

>98% Ӡ

2016 ץ Ҭ

ῃ ѿ

2.116ַ 5

2018 ԋ

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
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ⱴ

̔
1.ᶏ үȁῃ Ғ ̂EMS̃ ῒז Ὲ ȂEMS ᴍ ԍẊ Ȃ

῀ᵞ

ṿ

ⱴ ԍḆ

66%

76%

34%

14%

2011 2017

ⱴ

:

1

ⱴ ҹ ҙ Һ

Å Ҭ ΐ ҙⱵ
Å ⱴ Ὲ ׆ Ὲ ᴍ
Å Ҭ ⱴ Ὲ ҬҌ ᴍ
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¸ 26 ҙ׆ҙ
¸ ╠◐ ȁ ╠◐

¸ 12

¸Ҭ ֤ Ὲ ╠◐

¸ 26 ᴑҙ Ⱶ
¸ 11 ( ֒ ) ᵬ ץ̆ 8 Ⱶ Ⱶ
¸ 5 Ҭ 2 TMT/ ҙ

¸ 17 ҙ
¸Ҭ ᶫ Ὲ ╠ Ԋ

ү

⇔ ֲȁ Ԋ ῚCEO
¸ 17 ҙ
¸Ҭ ᴪ◐ᴪ

⇔ ֲȁ Ԋ

ԊῚ ֟ Ҭ

◐

ᴋ
Ҭ

◐

Ⱶ

⇔ ῍֣ ⱬ
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Ⱶ

№
(2014 ï2018 ԋ ) 1

# 1
ѿ3

(2017 ï2018 ԋ ) 2< ҆№ӊԋ

̔
1.

2.

3. Ҭ ȁ ȁ ̆ Ҭ ⱴ ₃ Һ Ὲ Ȃ

KPI ̆ᶛ
̕
꞉ └

ῃ └

ѿ 7 ᵬ ῤ ף
ᶫ Ⱶ̕ ᵬ ץ
ꜚAPP ꜚ Ⱶ

ῃ 22ҩ Ҭ ̆
1,000 ף

ῃ Ⱶ ҙ ᾢ Ⱶ

ᵳ ף
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ῃ

̔
1. 2018 6 30 ̆ 76ҩ № Ҭ 7ҩⱴ № Ҭ Ȃ

ⱴ № Ҭ (1)

№ Ҭ

ԍ

98%+ Ӡ

83№ Ҭ ¹

29,500+

ῃ

῀

ᵞ ᵝ

‰ ᴆ Ⱶ

Vῃ

V

V

V

V
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꞉ └

Ҭ
IT

¸ ץ ⱴ Ⱶ

¸ Ⱶ ֟

¸ ץ ꜛ Ⱶ

¸ Ҭ IT

¸ └ IT ‗ ҹⱴ ᶫ ᶃ
‗

¸ └ ꜚAPP

¸ ԍ ȁ Ⱶ ≠ ⱬ KPI

¸ ꞉ └

¸ ᵝ ץ└ Ḡ Ԉⱬ

¸ ῃ ῤ 1,000ᵝ ף ץ Ḡ Ⱶ

¸ №

¸ ҍ

ⱴ

2017 ⱴ

ᵞԍ5%
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ꜛⱬ

ꜚ AI ‗

ҍ ҍ

ÅῈ ῤ ⱬ̔

500ᵝ ֲ

ʛ 2017 12 ̆Ὲ ῍

14 ᴆ ᵬ 1 Ғ

≠

Åᾢ

ᶛ ̔ ≢ ӟ

ÅҒ AI ԍ ≢ȁ
ԍ ᵝ

Å ῀
ꜚ № ץ̆

Å Ҭ

Å ȁ ꜚAPP

ᴆ ̔

ʛ ᴆ ᴆ

ʛⱴ
ʛ
ʛ ᴆֲ ᴆֲ

Åץ ҹҬ ꜚ
ץ Ὲ ≠
№ ᶛ ̔
ʛ ⱴ ̔ Ạ

SaaS

ʛ ̔ ᴆ
ᴆ ׆̆ Ԉⱬ

IT
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1.46 

2.15 

1.83 

1.56

2014 

ᵀ ṿ

2015 ᵀ ṿ 2016 2017

ҍ ᴨל

̔
1. ᵀ ̆Ẋ 2014 1 1 Ȃ ֓ ԍ ᶃᵀ ̆ ԍ Ȃ
2. ץ̆ 2014 Ҭט № қ2.13ַᾝֲ ᵬҹῒẢҙ ễ Ȃ
3. ῤ ῀ ҙ ץ Ȃ
4. 2017 ҙⱵ Ȃ

№ Ҭ ҍ ꜚ

Å 83ҩ№ Ҭ ̆ῒҬ76ҩ ԍ

Å 64 └ ꜚ №

Å 3,800 ̆ 2,070 15-17

ⱬ

Å ⱴᶏ ȁΐ ȁ

Ҭ ᴨ

Åᴨᾢ ῃ

Å Ҭ ⅞

ҍ

Å 2018 ԋ ᶏ 97%

Åⱴ

ⱬ

(1)

15%

Ҋ

7%

Ҋ

(1)(2)

ᵝ (3) (ᾝ/ )

ᵞ

15%

Ҋ

IT  

(4)
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2018 ԋ ֦

≠

4,700+
(2)

̔
1.2018 ԋ ҙ ԍ Ȃ
2. 2018 6 30 ̆ 2017׆ 3 31 3,500 ⱴ⌠3,800 ̆ῒҬ15-17 2017׆ 3 31 1,900 ⱴ⌠2,070 Ȃ
3. 2018 6 30 ῃ Ⱶ ̆ 2017 3 31 28,700ҩ ⱴȂ
4. 76ҩ № Ҭ ץ̆ ⱴ 7ҩ№ Ҭ Ȃ

~29,500ҩ
ᴆ/ (3)

83ҩ
№ Ҭ (4)

21.16ַ ̆

+41.7% ̆ ԍ

25.0% ҙ (1),

₮

41.98ַᾝ ҙ ῀̆

+41.3%

11.89ַᾝ ≠ ̆

+29.0%

10.96ַᾝ 

≠ ̆

+50.0% ̆ ₮

26.1% ≠

2.07ᾝ
̆

+107.4%

14.92ַᾝ ≠ ̆

+108.1%

35.5% ≠
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2,946

4,498

6,219

2015 2016 2017

53%

38%

1,959 
2,287 2,353 

3,191 

2,615 
2,971 3,143 

4,331 

3,544 

4,198 

Q1
2016

Q2
2016

Q3
2016

Q4
2016

Q1
2017

Q2
2017

Q3
2017

Q4
2017

Q1
2018

Q2
2018

ⱴ ꜚ ῀ ꞊

῀

῀
( ֲ҆ )

828 

1,085 1,102 

1,484 

1,175 

1,493 1,536 

2,015 

1,599 

2,116 

Q1
2016

Q2
2016

Q3
2016

Q4
2016

Q1
2017

Q2
2017

Q3
2017

Q4
2017

Q1
2018

Q2
2018

( ҆ᴆ)

( ֲ҆ )

6,086

9,789

13,060

2015 2016 2017

( ҆ᴆ)

61%

33%

42% 39%38% 36% 36% 42% 33% 30% 36%34% 36% 41%
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454 
602 

736 

976 

657 

921 945

1,226

698

1,189 
23.2%

26.3%

31.3% 30.6%

25.1%

31.0% 30.1%
28.3%

19.7%

28.3%

Q1
2016

Q2
2016

Q3
2016

Q4
2016

Q1
2017

Q2
2017

Q3
2017

Q4
2017

Q1
2018

Q2
2018

≠ ( ֲ҆ ) ≠ (%)

53% 28% 26% 6% 29%

339 426 
547 

740 
503 

717 717 

1,222 

557

1,492 17.3% 18.6%
23.3% 23.2%

19.2%
24.1% 22.8%

28.2%

15.7%

35.5%

Q1
2016

Q2
2016

Q3
2016

Q4
2016

Q1
2017

Q2
2017

Q3
2017

Q4
2017

Q1
2018

Q2
2018

≠ ( ҆ᾝֲ ) ≠ (%)

68% 31% 65% 11% 108%

368 
509 547 

740 

503 

730 731 

1,265 

757

1,096 18.8%

22.3% 23.3% 23.2%

19.2%

24.6%
23.2%

29.2%

21.4%

26.1%

Q1
2016

Q2
2016

Q3
2016

Q4
2016

Q1
2017

Q2
2017

Q3
2017

Q4
2017

Q1
2018

Q2
2018

≠ ≠ (%)

549 
754 833 

1,098 

805 

1,105 1,118 

1,424 

1,099 

1,520 28.0%

33.0%
35.4% 34.4%

30.8%

37.2% 35.6% 32.9%
31.0%

36.2%

Q1
2016

Q2
2016

Q3
2016

Q4
2016

Q1
2017

Q2
2017

Q3
2017

Q4
2017

Q1
2018

Q2
2018

╠≠ ╠≠ ̂%̃

46% 34% 30% 37% 38%

꞊ ≠ ẫ ≠

≠ ≠ ≠ ≠

╠≠ 1

╠≠ ≠ 2 ≠

↕σ
1. ╠≠ ᴪ ‰↕ Ⱶ ̆ ӈҹ ȁ ȁ≠ ₮ ╠ ≠ ̆ ѿ ץ ̂ĩ ꞉ ; ̂ iĩ Ὲ

̆ ̂iiĩ ⁞ṿȂ
2. ≠ ᴪ ‰↕ Ⱶ ̆ ӈҹ≠ ̂ĩ ꞉ ; ̂iĩ Ὲ ̆ ̂iiĩ ⁞ṿȂ

92% 75% 142% 51% 45% 106% 70% 157% 5% 48%

84% 77% 108% 58% 47% 92% 79% 108% 53% 37% 44% 34% 71% 51% 50%
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0.94 
0.76 0.80 0.83 0.95

0.71 0.72 0.75 0.74
0.60

0.52 

0.42 0.43 0.39
0.47

0.35 0.38 0.38 0.43

0.33

0.06 

0.07 0.06 0.07
0.05

0.06
0.06 0.06 0.06

0.06

0.12 

0.10 0.07 0.09
0.12

0.12 0.14 0.15 0.17

0.17

0.13 0.18

0.14

Q1
2016

Q2
2016

Q3
2016

Q4
2016

Q1
2017

Q2
2017

Q3
2017

Q4
2017

Q1
2018

Q2
2018

№ ῒ ף

ҙ 1 2018 ԋ Һ

Å :

V ⱴ ᶏ
Vᴨ ⅞

Å№ :

V ꜚ ᶏ

Å :

V ᶏ ѿ ̂ 97%̃

V ≠ Ҋ ̆Һ ҹ(i) ᴇҊ ԅ №ᴆ
(ii) ҙⱵף ≠ֽ4.5%, (iii)

ҙⱵ ⱴ1.114ַᾝ, (iv) ⱴ ⱴ3890҆ᾝ, Һ
ҹ ṿ ץ̆ (v) IT ῏ ῀ ⱴ 3580҆ᾝȂ

ҙ - №

782 823 880 
1,233 1,120 1,063 1,104 

1,511 
1,184 1272

433 453 473 

573 
556 528 586

769

686 702
46 72 68 

97 
62 84 93

128

89
126

96 

111 80 

127 
145 173 

222 

310 

270
352

260

284
288

Q1
2016

Q2
2016

Q3
2016

Q4
2016

Q1
2017

Q2
2017

Q3
2017

Q4
2017

Q1
2018

Q2
2018

№ ῒ ף

( ֲ҆ )

̔
1. ῀ ῀ ץ ῤ Ȃ

(ֲ )

601 
828 853 

1,161 

731 

1,124 1,138 
1,353 

1,032 

1457

30.7%
36.2% 36.2% 36.4%

27.9%
37.8% 36.2%

31.3% 29.1%
34.7%

Q1
2016

Q2
2016

Q3
2016

Q4
2016

Q1
2017

Q2
2017

Q3
2017

Q4
2017

Q1
2018

Q2
2018

≠ ≠

( ֲ҆ )

≠ ≠
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1,986 

2,572 

653 617 

703 

255 

44 121 

2016 2017 Q2 2017 Q2 2018

ӯ ȁ ӯ ᶏ

738

2,689

697

꞊ ȁ ֟

1 ҉ 2

̂ ֲ҆ ̃̂ ֲ҆ ̃ ̂ ֲ҆ ̃

2,572 

3,631 

903 

1,476 

2016 2017 Q2 2017 Q2 2018

11,288 

5,425 5,714 6064

635

349 350 110

5225 5186

9601

2016 2017 Q2 2017 Q2 2018

ᴇ └

15,775

11,25010,999

11,923

̔
1. Ὲ 2017׆ ᴪ ‰↕̆2016 ץ̆ Ҭ └ Ȃ
2. ᴇ ȁ └ Ȃ

41%

63%

5%

6%

2,827
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0.61

0.63

0.67
0.66

0.56

0.63 0.63
0.62

0.56
0.57

0.48

0.52

0.56

0.60

0.64

0.68

Q1
2016

Q2
2016

Q3
2016

Q4
2016

Q1
2017

Q2
2017

Q3
2017

Q4
2017

Q1
2018

Q2
2018

≠ ̂ᾝ/ ̃

2.37

2.11 2.14 2.15
2.23

1.99 2.05 2.02 2.03

1.84

1.0

1.4

1.8

2.2

2.6

Q1
2016

Q2
2016

Q3
2016

Q4
2016

Q1
2017

Q2
2017

Q3
2017

Q4
2017

Q1
2018

Q2
2018

῀1 ̂ᾝ/ ̃

1.64

1.34 1.36 1.37

1.60

1.24 1.31 1.35 1.39

1.16

0.00

0.60

1.20

1.80

Q1
2016

Q2
2016

Q3
2016

Q4
2016

Q1
2017

Q2
2017

Q3
2017

Q4
2017

Q1
2018

Q2
018

1̂ᾝ/ ̃

0.12

0.14

0.11
0.12

0.06

0.13
0.12

0.05

0.08

0.11

0.00

0.04

0.08

0.12

0.16

Q1
2016

Q2
2016

Q3
2016

Q4
2016

Q1
2017

Q2
2017

Q3
2017

Q4
2017

Q1
2018

Q2
2018

꞉ ȁ
̂ᾝ/ ̃

0.44
0.47

0.50 0.50

0.43
0.49 0.48

0.63

0.47
0.52

0.00

0.10

0.20

0.30

0.40

0.50

0.60

0.70

Q1
2016

Q2
2016

Q3
2016

Q4
2016

Q1
2017

Q2
2017

Q3
2017

Q4
2017

Q1
2018

Q2
2018

≠ ̂ᾝ/ ̃

: 
1. ҙⱵף
2. ԓ῀ ̆ ⱴ ҍ Ҍ
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̔ ԓ῀ ̆ ⱴ ҍ Ҍ

Ҋץ ╠ 3ҩ

2017 6 30 2018 6 30

╠≠ ̂ ҆ᾝֲ ̃ ̂ ҆ᾝֲ ̃

≠ 717 1492

ⱴ̔ 127 186

ⱴ̔ 9 13

ⱴ̔≠ 5 0

ⱴ̔ 233 351

╠≠ 1091 2042

ⱴ̔ ꞉ 13 28

⁞̔ Ὲ ̆ ╠ 0 (550)

╠≠ 1105 1520

╠≠ 37.2% 36.2%

≠

≠ 717 1492

ⱴ̔ ꞉ 13 28

⁞̔ Ὲ ̆ 0 (425)

≠ 730 1096

≠ 24.6% 26.1%

̂ ̃ ᴪ ‰↕
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̂ ̃ ᴪ ‰↕

2016 2016 2016 2016 2017 2017 2017 2017 2018 2018

3 31 6 30 9 30 12 31 3 31 6 30 9 30 12 31 3 31 6 30

╠≠ ( ᾝֲ )

≠ 338,814 425,802 547,177 739,811 502,870 716,923 717,230 1,221,875 557,455 1,492,226

ⱴ̔ 51,008 62,453 89,174 99,032 122,011 127,083 138,757 135,002 176,197 186,200

ⱴ̔ 4,688 5,349 6,310 6,963 7,595 8,702 8,455 11,211 10,670 12,693

ⱴ̔≠ 3,644 4,742 3,766 834 5,708 5,029 2,479 2,452 773 3

ⱴ̔ 122,018 171,954 186,468 251,547 166,609 233,323 237,670 8,759 154,280 350,858

╠≠ 520,172 670,300 832,895 1,098,187 804,793 1,091,060 1,104,591 1,379,299 899,375 2,041,980

ⱴ̔ ꞉ 38,634 83,366 251 251 251 13,492 13,492 13,492 199,744 27,983

ⱴ̔ ⁞ṿ
- - - - - - -

30,000
- -

⁞̔ Ὲ ̆ ╠ (9,551)
- - - - - - - -

(549,733)

╠≠ 549,255 753,666 833,146 1,098,438 805,044 1,104,552 1,118,083 1,422,791 1,099,119 1,520,230

╠≠ 28.00% 32.96% 35.40% 34.40% 30.77% 37.17% 35.57% 32.85% 36.99% 36.21%

≠ ( ᾝֲ )

≠ 338,814 425,802 547,177 739,881 502,870 716,923 717,230 1,221,875 557,455 1,492,226

ⱴ̔ ꞉ 38,634 83,366 251 251 251 13,492 13,492 13,492 199,744 27,983

ⱴ̔ ⁞ṿ
- - - - - - -

30,000
- -

⁞̔ Ὲ ̆ (9,551)
- - - - - - - -

(424,521)

≠ 367,897 509,168 547,428 740,062 503,121 730,415 730,722 1,265,367 757,199 1,095,688

≠ 18.80% 22.27% 23.30% 23.20% 19.24% 24.58% 23.25% 29.22% 25.48% 26.10%

̔ ԓ῀ ̆ ⱴ ҍ Ҍ

Ҋץ 3ҩ
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