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Our Strategic Vision

1 Premium brand market share  = # of retained customers of Zhongsheng’s premium brands in 32 core cities as of end of 2023 / approximately equivalent to the car park of these brands(the total sales volume of traditional premium brands in these cities during P8Y); 
2 # of customers who sent their cars for repair and buyers of new cars calculated by VIN in past 12 months;
3 Average numbers calculated across all 32 core cities only

Premium positioning Brand reputation Auto services Local density3

Sales volume of luxury brand

305k units

Market share of luxury brand1

16%

Retained customers2

3,790k

Membership customers

2,390k

Used car sales volume

164k units

# of after-sales service visits

7,470k

Avg. # of active customers

110k 

Avg. # of stores

13 stores

To become the most trusted auto service brand 

for premium consumers in China
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Dalian

Business Network in Core Cities

Qingdao YanweiShandong 

(Jinan)

Jiangxi 

(Nanchang)

Foshan ShenzhenDongguan

Hainan 

(Haikou)

Hunan 

(Changsha)

Fujian 

(Fuzhou)

QuanzhouGuangdong 

(Guangzhou)

ChangchunLiaoning 

(Shenyang)

Sichuan 

(Chengdu)

Chongqing Yunnan 

(Kunming)

Shaanxi 

(Xi’an)

Beijing Tianjin Hebei 

(Shijiazhuang)

Hubei 

(Wuhn)

Stores 12

Customers 90k

Stores 12

Customers 80k

Stores 11

Customers 70k

Stores 9

Customers 60k

Stores 10

Customers 100k

Stores 26

Customers 280k

Stores 12

Customers 130k

Stores 13

Customers 150k

Stores 10

Customers 80k

Stores 12

Customers 110k

Stores 4

Customers 30k

Stores 22

Customers 190k

Stores 8

Customers 80k

Stores 22

Customers 240k

Stores 21

Customers 200k

Stores 23

Customers 230k

Stores 7

Customers 70k

Stores 26

Customers 220k

Stores 6

Customers 60k

Stores 7

Customers 70k

Stores 7

Customers 50k

Stores 13

Customers 100k

Stores 8

Customers 50k

Huizhou

Stores 5

Customers 50k

ShanghaiNingbo

Wuxi Suzhou

Zhejiang 

(Hangzhou)

Wenzhou

Jiangsu 

(Nanjing)

Henan 

(Zhengzhou)

Stores 11

Customers 110k

Stores 10

Customers 80k

Stores 7

Customers 60k

Stores 13

Customers 130k

Stores 16

Customers 150k

Stores 3

Customers 30k

Stores 25

Customers 220k

Stores 10

Customers 90k

Eastern    

Others

Northern 

Others

Southern 

Others

Western 

Others

Stores 5

Customers 40k

Stores 4

Customers 20k

Stores 2

Customers 10k

Stores 8

Customers 60k

32 Core Cities

2 1 1

1 1 2 2

1 2 1 4 1

2 3

1 1

1 1

1

2

1

1 1

Stores located in 

cities with more than 

RMB1 trillion annual 

GDP2 

>50%

34
Repair and 

maintenance 

service centers3

13 New stores

420 Stores in total1

32 Core cities

1 As of 31 December 2023; 2 A total of 26 cities: Shanghai, Beijing, Shenzhen, Chongqing, Guangzhou, Suzhou, Chengdu, Wuhan, Hangzhou, Nanjing, Tianjin, Ningbo, Qingdao, Wuxi, Changsha, Zhengzhou, Foshan, Fuzhou, Quanzhou, Jinan, Hefei, Xi’an, Nantong, Dongguan, 

Changzhou and Yantai; 3 Data of centers in operations and under constructions as of March 2024 

0 10 20 50

Regional Presence of Stores

Collision centers

Eastern Northern Western Southern

Core cities x# of Stores
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Centralized CRM System at Local Level

Traditional model: VIN-based and brand-

specific store-based services

ZS model: customer-centric CRM catering to customers, vehicles 

and lifestyle that is unbounded by any brand or store boundaries 

Dealership store A Dealership store B Dealership store C

Brand A Brand B Brand C

Customer A Customer B Customer C

Advantages of Zhongsheng’s centralized CRM system Scale of digital CRM channels

No. of Zhongsheng GO paid members

2.39mn

No. of customers on WeCom 

6.83mn

No. of followers of all 

our social media accounts

15.75mn

Centralized 

CRM system

Brand A

(ZS)

Brand B

(ZS)

Brand C

(Non-ZS)

Customer A Customer B Customer C

Member-only 

e-commerce platform

Dealership stores Collision centers
Cleaning and 

detailing shop

Used-car 

command center 

(UCC)

CRM center

auto insurance 

renewal specialists

Auto 

insurance 

renewal 

conversion

Brand C

(Non-ZS)
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Centralized CRM System at Local Level (Cont’d)

Live-streaming

Zhongsheng GO

Cosmetic services

Courtesy cars Used cars

Acquiring customers 

through new car sales

Acquiring customers 

through cleaning and 

detailing services

Acquiring customers 

through social media 

platforms

Acquiring 

customers 

through repair 

& maintenance 

services

Acquiring 

customers 

through collision 

business

Acquiring customers 

through used car sales

Acquiring 

customers through 

auto insurance 

renewal

Roadside 

assistance

Deep 

cleaning

WeCom

communication

Auto services

Member 

benefits

Zhongsheng GO

e-commerce platformCosmetic 

services

Courtesy car

Acquiring 

customers 

through multi-

touchpoints 

and across all 

OEM brands 

Diverse 

services and 

products 

offering for

activity and 

retention

Stimulate 

visits, 

spendings, 

cross-selling Digitized & 

centralized CRM 

system

Caring reminder 

services to car 

owners 

Customers events

Free appraisal

Maintenance packages

Hainan rental
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The lens of 

insurers

Business Updates on Collision Centers

In operation
Under 

construction
Planned

No. of collision

centers
20 14 12

No. of cities

covered1 15 24 29

No. of dealership 

stores covered1 169 235 274

No. of active 

customers served
1 1.71mn 2.34mn 2.69mn

1 The number of cities, dealers, and active customers covered refers to when the collision center is completed, whether operational, under construction, or planned.

Coverage and progresses of collision centers

ZS collision 

centers

Growth

ZS brand 

reputation

Growth

ZS local 

market share

Growth

More brand-

agnostic 

centralized 

collision 

businesses

The lens of 

customers

More ZS 

brokered 

insurance

Greater local mkt 

consolidation

Higher 

efficiency

Greater 

profitability

More 

skillful 

technicians

Lower cost 

structure

Better 

experiences

More 

courtesy 

cars

The lens of 

Zhongsheng
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Operational Highlights of Used Car Business

10,000+450k

Leads 

conversion rate2

1.5%+

An example of private traffic on social media

Leads generated 

per month1No. of followers

2022 2023

5.7k
7.5k

31.6%

Monthly sales 

volume

23-Jan 23-Dec

20k

7k

Omni-channel customer acquisition

Robust inventories sourcing channels

Driving growth 

with high-value, 

high-quality 

transactions on 

each vehicle

⚫ Trade-ins / auctions / direct 

purchases

⚫ Internal circulation / fleets / 

conversion amg. customer base

⚫ In-store traffic

⚫ Cross-selling from CRM 

centers and collision centers

⚫ Social media traffic 

⚫ Conversion among existing 

customer base

Refined operations
⚫ Leveraging synergies across all 

business segments

⚫ Promoting Zhongsheng branded 

auto services

⚫ Dynamic and precise 

pricing

⚫ Centralized operations 

building flagship stores

⚫ Increase proportion of 

retail sales inventories

⚫ Identify key profit models

Aggregate profit 

per vehicle

YoY increase in 2023

8 ppt

YoY increase in 2023

6 ppt

Generating leads through 

increasing number of 

followers and live-streaming 

sessions

Introduction of Zhongsheng 

brand and services; brand-

agnostic business model

Full recordings of vehicle 

sourcing, delivery and review 

to stimulate non-real-time 

traffic 

Used car 

trade-in rate

Retail trnx% of top 30 

stores by sales

1 Number of customers per month who leave leads to the used car account via the platform; 2Number of leads converted into transaction orders / total number of leads
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Our Brand Mix and Local Market Share 

Newly-established and acquired stores

2023 City

Mercedes-Benz 4 Suzhou, Nanjing, Guangzhou, Yunfu

Lexus 1 Guangzhou 

BMW 1 Dongguan

Volvo 1 Qingdao

Toyota 6

Jinan, Wuxi

Acquired: Shanghai, Wuhan,

Kunming, Qujing

Selected exited stores4

2023 City

Mercedes-Benz 

(Commercial)
3

Integrated to Mercedes-Benz dealership 

stores: Xiamen, Weifang

Others: Shenyang 

Nissan 5

Converted to collision centers: 

Kunming, Dalian

Others: Shantou, Shanwei and Jieyang 

1 Other luxury brands include Porsche (2 stores) and Infiniti (1 store); 2 Other mid-to-high-end brands include Volkswagen (1 store) and GAC Motor passenger vehicle (1 store); 3 Market share = our new car sales of a certain brand in 32 core cities in 2023 / total new car sales of that brand 

in those cities; 4 Other exited stores include Volvo (2 stores)

24 22

55

20 19

109

103

Number of Stores

Luxury Brands1

(269 dealership stores)

Mid-to-high-end Brands2

(151 dealership stores)

420 dealership stores as of 31 December 2023

30% 50%

30

18%

22%

Market Share3

33

20%

38% 36%

34% 21%

13 stores newly established and 10 stores exited in 2023
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Brand
NEV model summary1

(*model to be launched in 2024)

New electric platform and 

technology
NEV sales target

Growth of NEV 

penetration (%)

⚫ MMA, a modularized platform for small 

and mid-sized vehicles, will be produced 

domestically in 2025

⚫ MB.EA/AMG.EA/VAN.EV will be 

launched in 2026 (mid and large-sized 

BEV / high-performance BEV / MPV 

platform)

⚫ MB.OS intelligent system, with more 

models installed with the 8295 chip

⚫ One of the first players approved with the 

L3 test license in Beijing

⚫ NCAR, a BEV platform, will be produced 

domestically in 2026

⚫ One of the first players approved with the 

L3 test license in Shanghai

⚫ 7k super-fast charging piles in China by 

end-2026 (Mercedes-Benz and BMW JV) 

⚫ PPE, a brand-new premium BEV 

platform, will be produced domestically in 

2024

⚫ L2++ADAS
 

⚫ A brand-new BEV platform to be 

launched in 2026

⚫ Cruising range of liquid battery improved 

to over 1,000KM

⚫ Commercialization of solid-state battery 

in 2027-28

10%+

70%+

150%+

180%+

170%+

50%

50%20%

1.5m 3.5m

100%

1Type of NEV models: BEV         PHEV

Electrification roadmap of major foreign car companies

Mercedes-Benz 
BEV G Class

Mercedes-
Benz BEV CLA

BMW i5

Audi Q6L e-tron

Lexus RX PHEV

e-tron

Q2 e-tron

Q4 e-tron

Q5 e-tron

RS e-tron

Q6L e-tron*

EQA

EQB  

EQC

EQE 

Maybach EQS SUV*

New-generation EQA*

New-generation EQB*

EQS

EQE SUV

EQS SUV

EQG*

70 %
YoY growth in sales 

volume of NEVs of 

Zhongsheng in 

2023

Various Maybach / 

AMG PHEV models

Multiple PHEV models*

C / E / S / GLE

PHEV

iX1

iX3

i3

i7

iX

i5*

iX2*

i5 Touring*

XM PHEV 5-series PHEV 7-series PHEV

BZ3

BZ4X

Bozhi 4X

Lexus RZ

2 domestic BEV 

models of Toyota*

Lexus

NX PHEV
Lexus 

RX PHEV

% of 2030 

sales volume

2030 sales 

volume

% of 2024 

sales volume

% of 2030 sales volume

% of 2030 production volume

2026 sales 

volume

Global Major OEMs On-track for EV Transition



9

Vehicle Sales Breakdown

520,396 501,570

2022 2023

140,121
164,109

2022 2023

59.1%

40.9%

2022

Luxury brands Mid-to-high-end brands

60.8%

39.2%

2023

87.3%

12.7%

2022

Luxury brands Mid-to-high-end brands and others

83.8%

16.2%

2023

Change: (3.6%)
(units) (units)

Growth: 17.1%

(%) (%)

Used Car Sales VolumeNew Car Sales Volume

Luxury Brands Contribution to New Car Sales Volume Luxury Brands Contribution to Used Car Retail Sales Volume
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200 200 

2022 2023

672 
747 

2022 2023

Continuous Customer Base Expansion

354 
379 

2022 2023

Growth: 7.1%

Growth: 11.2%

69.4% 69.2%

Change: (0.2) ppt

(’0,000) (’0,000)

(’0,000) (%)

Units ServicedCustomers Serviced

Auto Financing Penetration Rate

Growth: 0.0%

2022 2023

Insurance Policies Brokered
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39.7% 40.1%
49.2% 35.2% 26.4% 37.9%

52.7%0.7% 0.9%
1.0%

3.9% 4.8%
4.0%

6.9%

30.8%
35.8%

29.7% 38.6%
40.6% 38.2%

34.5%

28.8%
23.2%

20.1%
22.3%

28.2%
19.9% 5.9%

10,473 
12,328 

14,373 
16,631 

21,998 
19,796 

17,896 

2017 2018 2019 2020 2021 2022 2023

After-sales services aggregate profit Used car aggregate profit New car cross sales profit New car gross profit

Aggregate Profit Breakdown

54.2% 57.3% 59.8% 57.6% 53.6% 58.5% 65.7%17.1%
19.5%

20.1% 18.9%
16.0% 19.0% 23.1%1.2%

2.2% 2.6% 5.3%

28.8%
23.2%

20.1%
22.3%

28.2% 19.9% 5.9%

10,473 
12,328 

14,373 
16,631 

21,998 
19,796 

17,896 

2017 2018 2019 2020 2021 2022 2023

Parts, packages and after-sales services gross profit Commission income Used car gross profit New car gross profit

(RMB mn)

Aggregate Profit (Gross Profit + Commission Income) 1

1 The sum of New car gross profit, Used car gross profit, Parts, packages and after-sales services gross profit, and Commission income; 2 Parts and packages gross profit and Commission income earned at the new car point of sales

2

As disclosed in financial reports

Reconciled to reflect business segments
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Total Revenue

145,420 140,215 

24,609 
25,090 

9,828 13,985 

179,857 179,290 

2022 2023

New car Parts, packages and after-sales services Used car

77.6%

22.4%

2022

78.4%

21.6%

2023

41.1%

13.2%10.3%

17.1%

6.6%

11.7%

2022

40.9%

12.1%
10.8%

17.7%

6.8%

11.7%

2023

Luxury brands Mid-to-high-end brands

奔驰 雷克萨斯 宝马 丰田 奥迪 其他

80.8%

13.7%

5.5%

78.2%

14.0%

7.8%

(RMB mn) (%)

(%)

New Car Sales by Brand TypeTotal Revenue

New Car Sales by Brand

Mercedes-Benz Lexus BMW Toyota Audi Others
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Aggregate Profit

3,764 
4,132 

2022 2023

3,940 

1,058 

2022 2023

11,586 11,766 

2022 2023

506 

940 

2022 2023

2.7% 0.8%Margin 47.1% 46.9%Margin

5.2% 6.7%Margin 2.4% 2.7%

(RMB mn) (RMB mn)

(RMB mn) (RMB mn)

Parts, Packages and After-sales Services Gross ProfitNew Car Gross Profit

Used Car Gross Profit Commission Income

As % of 

motor 

vehicles 

sales
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Operational Expenses

7,841 7,737 

2022 2023

2,446 2,419 

2022 2023

1,219 
1,507 

2022 2023

25.9% 26.9%

2022 2023

4.4% 4.3%

0.7% 0.8%

1.4% 1.3%

(RMB mn) (RMB mn)

(RMB mn) (%)

Administrative ExpensesSelling and Distribution Expenses 

Effective Tax Rate1

1 Effective Tax Rate of 2022 restated due to amendments to HKAS 12 

As % of 

revenue

As % of 

revenue

As % of 

revenue

Finance Costs 
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Operational Efficiency and Financial Return

99%
97%

104% 104%
108%

101% 101%

2017 2018 2019 2020 2021 2022 2023

8.0%
7.1% 7.5% 8.5%

10.9%
7.5%

5.1%

23.4%
20.7% 21.9% 22.8%

24.9%

15.7%

11.1%

2017 2018 2019 2020 2021 2022 2023

ROA ROE

(%)

Absorption Ratio1

1 Absorption Ratio = After-sales Services Gross Profit / (Selling and Distribution Expenses + Administrative Expenses + Finance Costs)

ROA and ROE
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Other Financial Highlights

(RMB mn) FY2022 FY2023

Cash, cash equivalent and cash in transit 11,829 15,730

Cash flow from operating activities 8,785 6,426 

(-) Capex1 2,432 1,136

(-) Lease payments 778 817

Free cash flow 5,575 4,473

Profit before tax 8,951 6,831 

(-) Interest income 240 455

(+) Financial expenses 1,219 1,507

(+) Depreciation & amortization 2,851 2,218 

EBITDA 12,781 10,101 

Dividends paid 1,728 2,375

Repurchase of shares 405 449

Cash to shareholders 2,133 2,824

1Includes expenditures on property, plant and equipment, land use right, intangible assets and fleets(test-drive cars and courtesy cars, etc.) owned as long-term assets, net of related sales proceeds
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Leverage and Liquidity

Total Assets / Net Assets

2.1 
2.2 

2022 2023

(x)

Adj. Debt / EBITDA1

1.6 

2.7 

2022 2023

(x)

Interest Coverage2

10.7 

7.0 

2022 2023

(x)

1Adj. Debt includes trade and bills payables, excluding inventory；2 Interest coverage = (Profit before tax + financial expenses + depreciation and amortization) / financial expenses
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