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. A ®E AEHE EPS(7L) PE(x) EV/EBITDA(X) ROE(%)
BEEA BRERD  RF L
KEA REAM (/M) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E
£¥K  601828.SH CNY 972 2020/2/24 #A  17.40 1.41 1.45 6.9 6.7 10.5 101 11.0 102
4R £YA  01528.HK  HKD  4.61  2020/2/24 £ 9.64 1.41 1.45 3.0 2.9 10.5 101 11.0 102

#aeEf  300616.5Z CNY  63.99 2020/03/15 A  84.84 2.66 3.08 24.06 21.12 20.74 17.81 157 153

&
N

BRIRFE B 603833.SH CNY  90.49 2019/10/30 # A  121.00 4.30 4.97 21.04 18.21 15.88 13.41 193 182

=

AR XA 603816.SH CNY 3531 2019/10/30 %A  45.03 1.99 2.37 17.74 14.90 16.32 1352 30.0 198
RIEL 002572.5Z CNY  16.97 2020/03/24 %  20.80 1.18 1.30 14.38 13.05 9.96 9.31 19.8 19.2

HABRF: Wind, JEAERRER T S
HiE: AP BEAEFRRRADKEM T, APLZ AL (01528.HK) EPS #4154 CNY
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© Confidence To Buy:
Inspires Confidence in the Purchase

© Inspiration and Product Discovery:
Find the Right Product Faster Recommended for You
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FREE Shipping

)
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SR WA R *ﬁ@ mewﬁ$%%%&&é AR H g 4 84
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B 12: Wayfair WON#A 2R 454 % AKFEST A 13: Wayfair CastleGate & &t £ 4 5
‘;f"_’: . Traditional Drop Ship Model for Large Parcel Example
soumem Cakorma B Thed-arty camens s kg kess T :-J.‘:g: Vm.<=~;;.-v;:-v.4u “Watas :« 5 Canada
i i Q United States %
'.‘:‘:"‘ Miexnaey = 4 Q CastleGate
@ 2 £ Facilities

l 34 total touches. 1+ week delivery time J . % ‘. '. » )

HIER IR Wayfair2019Q4 L 4iik . | ZiEAL AR T O AR B Wayfair2019Q4 L 4iik4 . | ZAiEAL R T8
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MLE AR S AU E LA RECH T, Wayfair@ s £ ) 584 kA4
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M Z34%, FAVEEFSE TR ZE-11%, 25 HIERAHUR Y 332%. %3t Wayfaire) &
WA X AT TR,

AR, ZBNE HEWRERT R RAR
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BE Z TR AT T W FARIE, MR RE B KRG EHE IR,

(W) RRKEEZ

MW 53348 R &, A Wayfairit—F 36 R B IR 3, #/T0RMA A %R, TRE
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