O

M F L7y

ZHESHANG SECURITIES

436t

FEWGI R (—): H. EirlkewkkEE A
—— AR
i

#®

Q

BAR: BEFAIA, REARBRREANSE

Fd: (1) BAEHELTH A 2005 AR ML, RETRFTHR. #H
HERFBE., EWRBEFETERFRY, BERYRESHMLER T, LT
IR FAAEE K., P, ARSI EIZAMBIAR, REKHETIEZE, K
FARSBARIFA T ALY 5 F CAGR 531 4 0.77%/0.52%/2.27%; F44k & shit
A RABAE, BEAHETEHE, BFHRIBAR/ELT HIALIL 5 F CAGR 4
A 3.7%/2.0%/26.9%. (2) RiEF &, O ARAENRSETHAKT REE A,
WA AEeTE, ALRHERIYR, REBEXEIEAHAET VL TREL L1,
K TREMA ML XM, (3) i E5NE F&E, BT % i RB A ZNHF
TR, wa BamEPES, SMEFEMTEMK, 2021 F B AERAT LM
CR10 % 50%, 3] CR10 % 84%.

FEHE: BFHRTREREERERE, EMBALEERTHFE, FNEHLT L
B AR EAIRG B A Hln, FARRFRARTE, RALRMES A7) F R IE
TRE &AL, B A SR a CIAO & 404538 40 /S, 64k SKU 443X 600+
A, ¥ CIAOCHURU 27| /=& SKU # % i& 1494y, R @, FhEERK
I E A F R JEATI B on b ae T ), FFERAME T % SKU RuEGHATL T Ride
oo RBEK T RATE, FAHSERARTRLRE, IRhn 8] 4 2R AR
HoL,

RE: BWREZTER, MR ARA
Ardksh: (1) REEALRERABRRRN T, RESEFEEERLER L,

Sk I RT3 £, 2013-2021 £ B B R 23K 1500 7 R, CAGR iX 2.28%,
KM REEEIE K 1300 Z R, CAGR A 2.10%. 58 ATHLEEN, £EERT
BRIFE GBS TR REK., LF, ARBREHIBE, HEARIZAN
BIERKA T, BRASBEARD T EZH G, THR-BRELAYG. (2) REFTH,
Chewy & L-F &g X L REA R, FREMMERZE, AL/ RERE ST
WA b E BT, RIBRAESIE, 2011-2021 4, BAAURA L4 ERE Lt
I 1.6%38 £ 22.3%, Lok BiE4NE LA 34.7%K% £ 29.3%; FDM Eif4hE &b
N 63.8% T £ 48.40%. (3) Sh 5N a Fd, ~NaEFES, SiiastaiK,
2021 AR/ KAR NS E @ CRIO A 86.80%/75.50% , hf & @ CRI0 4
65.10%/43.30%.
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B ARIEELE (1994 52021 25 ) oottt sttt sttt n et es et ne st n s, 6
AR R SAIBZE (1993 £5-2020 25 ) oooivoeieieiecieseeee et 7
B AT RS T (1993 52020 55 ) oottt et 7
ZI AT Rt A = - L b PO - 8
B A R A Al e = L - - PR 8
B ARG R ST HHAL-FTAEF (2008-2021 4F ) oo s sees st es st 8
BRI R S B (20082021 FF ) oottt 8
R NG 7 N N = L AU 9
BT R HERAIB I oottt ettt s ettt 9
B AR BT IHHAL-FTAE T (2008-2021 25 ) oot 10
B AT R AT B ZF (20082021 #F ) oottt n e 10
AR FRBLEM (BRI oottt 11
AT FEMESENIE KOJIMA R EZEI oottt 11
R T IERIFEAT I T JLA oottt 13
FaNCY FEaSt /7 SuAEIE L..oiuiuiiiiieeiiecte ettt sttt bt b sttt b e s bbb bt bbbttt bttt tns 13
e e A R s Al B 0y 3 O 15
OOV A @B 13 20l 0 N LY V7 0 P 16
R 2 L (21 LT 17
CIAO CHURU A X B4 | A H B BT B ER G AT LI DI oo 19
F B BB T EIETNIFR oot 20
2021 FEE AT IHUAL oot 21
FE BB T T IGHAL ..ottt 21
F I FREBTETF oottt 21
FE RIIELF G IEIE oottt 21
B x-SR 22
R B T 324 oot 22
E B B T B IR A oottt e 23
2018-2021 4 CREWY BTN ..o ee e 23
o e A 1 0) o (LI OO 24
21 FFZ B KA TOPLO GBI oottt sttt an e 24
B B T 320 0 e ettt ettt e ettt 26
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B T L OO 27
E Bl B AE AL R IR oottt ettt ettt ettt n ettt 27
Purina One Beyond F & B AH LR B HEAT oovivoiecee e 28
NUtro AT G BAE P B B A ATE T T oo 28
TE B R IRABTT I AT oottt ettt 28
F S TALR) A RIFAE FTARA BT (FTUIKE) v eee e 29
TEFH S H AT R SN E) T AL BB FUZEIT L oottt 29
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B 43: AR R ARAE AR T ATEIR M EIIETE oottt ettt e et 32
[ R G b o R A -2 AR 32
B 45 FE BRI R IEA oo 33
Bl 46:  ZhE TR TR IEM oottt 33
B A7:  CALSTANG 5 S0 wvoveeeeeeeiteieiee et ettt ettt ee ettt e b ettt e s st e b e bbb es e s e e e e e be s e s et et ense s et et et e bt ee e snseb et et e b et et s ae e et et ettt en e eae bttt s s e 33
1. BAEYRZBZEAERE (FHFIBRRIRII) e 7
A2 R B I B B B BB E M oottt 9
F3r REARZSEAA IR oo 9
A BB BT B Tl B B B EB A oottt ettt ettt ettt ettt et ettt ettt et et ar et 10
E TR I A R k) OO 10
& 61 BAREMETTIGA WG FLIE CRIO oottt s ettt st s s st es s aesens st s en et esenessesnaesensnans 11
A7 BAMEARAEARHL/TEFETEIL (2012 FF-2021 4 ) oo 12
%8 BAAREMETTIGA WG FLHE CRIO oottt sttt sttt s st s s st es s e et ens st s enseaesnee s eaesensnans 12
R O: LN R R T R SEIIFZ oottt 14
F 100 R BT E BB TEIE KA ottt 15
F Al AFNE. ER LI I K R T AN AR AT ZTE oottt ettt ettt ettt ettt 15
E 120 AFEPE/COZY LIFE 2 7 75 S EAREE Moottt sttt 16
Z 130 B AR T TOP 20 B du MEFAE SKU L oottt bbbttt 18
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F15: B R BT LI B B B EL (0) oot 22
F 160 FE R IFIFLE ZDTRIE (20) oo 22
FNT: B I B I BB B Eh (20) oottt 23
A 18 JRRLZFAE B IRI, FARZIEALTRIIR (%) oo ssees s en s 23
F19: FE RIGARTEIE CRIO ..ocvocescveees ettt st n ettt s et et s et s st st s se s s en et en s s st an s s st aneesans 24
F20: E T RIBAEING] CRLO oo e s e s eeeee s e e s s e s e s s eee s e s ee e 24
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AU

AR E S B X FHIN AT, BNRE T AT LI TH, BIPRAT %&b
A & i b MK IR B SR H5H T, KIMA RIS REN T —REEX I THE
RARERAT GG 0. AERERARBGLRELFAT. BF, REKBEHT
B AT, RXMRATRE.

1 BAR: BEFRER, BEARAFTRREIE

11 Wi R &: MIEHHAAY, TLRKILHMME

F—M& (FFH: =K-1970 F): BFRBLREL, EHESRKREHATEZHER
B, B RFRFLRAE KRN G EETIAD K, 1960 F5—HE = KFLpit, @
0 KARARE P KA AR E R QAR EYN EFARE . EAMBRARSAH E, BAFRKR
HEZANRE “BRIPR, KBARERIEA E, RELARBENA E15 5.

FoBrE (REH: 1970 42005 F ). B ERRABHERLTHRK, HEREMB
FTHEIRERRSAREPSFIF UG TS

BERRABDEATHAK. 1) HEAAAM G &L BIE Y FI, EEEE K
BB R KHEFARS, ARIE JPFA 4635, B A RKECFI 1994 449 907 7 R3gmEF| 2005 449
1307 77 A (CAGR3.38% ), 54L& M 718 % R34 %] 2005 4 1009 7 A (CAGR3.14% ); 2)
EFFRFT LA RN, BRSNS EF LM, 2005 50 AEHERHKE (B &
#u ) ik 80 Hek (1993 5F 1.4 4% ) X B|TRYE; f B RSB T HAAL (B TH ) FlH4 2468.3
LB 7L, R@ES BEHRBHTE K, THHEKIEHEDSERRI;ANE B RSN
FEHKIZF.

B1: BARMEE (1994 52021 )

R (F2) =¥ (1) R-YOY e fi5-YOY
14000 - r 35%
- 30%
12000 -
F 25%
10000 Lo
8000 A F 15%
F 10%
6000 1 -
4000 - - 0%
L 5%
2000 A
F —10%
0 -15%
FoAtRR: IPFA, ATBIERATT AT
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A2: BAEMRLAEE (1993 5-2020 ) A3 BAEMARSEE R (1993 4-2020 4F)
— 0 (0h) yoy — 7 A S T - R (B A ) Yoy
900000 - _ ! L - 20% 400000 1 \ 20%
800000 AR | it : : :
. ! L 15, 350000 KA \ %A .
| | ! '
700000 H 300000 A |
| 10% I
600000 I ! 10%
| 250000 - :
500000 A : - 5% I |
I 200000 1 | l ! I 5%
400000 A I L oy |
'|
150000 1 !
300000 - i o \ L 0%
| o0
200000 1 : 100000 A :
L —10% 1 | —5%
100000 - ' 10% 50000 : !
1
) ]
0 g';{lg'glc’;'glg'g'g'g'g'glglg'g'g'glol‘—'N'm'*'m'@"\'W'Q'g -15% 0 m'v'm'o'r\'w'o'o'—'n"m'v'm:~o':\'oo'o~'o"—'N'm'v'm'o'r\'m'o'o -10%
B e BB EEEEEEEEERRRRRRRRREE B EEEEEEEEEEEEEERREEEEEEEEE

FA IR BARRMAKZY, HEIES

a)ﬁ
E“p

Fob kR B ARMKEY, A

%
E

HRGFEAFTHTIREMRTQOREFT SFAFTHHGZIHS, EHEFLLR

HEAERRSA EE—RZI. 70 FREFH, 4+F:ﬁ B ﬁﬁ»ﬁ W Z R, TR sera s
EARRT Y (FWE) AR BT SHATHR, LFRFTRRAUNBRREERRAL, RET
B (AR ) b FEAEARR K, TR X %@%%%%mw,%ﬁw% b, B R
BB RA BT T, IR T FRE Rl A TN RY KA w R 42, FRTIRE
HEFME; HANFR, EMWEFELREAFBREES. PEFEFURESEATEDE
B RENGEEES), ERETHRIET —E .

1. BAEME ua.‘i%"#}gﬂi& (# %ﬁﬂ/ﬁkkjﬂ/ﬁkﬂjﬂ)
A XY
A

%4 I _ 25. 9% 17. 0% 16. 5% E4jE  8.3% 9. 4%
AT [500en T s0% | 17. 6% A2 16, 0% 14. 4%
RET S 20.0% 9.9% __ %8 [NSONE IET
12 H) & 1.2% 1.0% @AE  1.2% 0. 8%
%4k - - - 8.2% HE 11.6% 8. 9%
BREE 20.0% 1. 2% 2.0% - EHEIR  6.3% 9. 0%
HR - - - 5.3% wRi | 19. 6% 8. 3%
EBRRTE. KB ERE .03 0 o0 1. 0% - KAEKRBEH  4.6% 5.0%
e ’ : 15. 0% 8.2% Hfe 1.7% 2.5%
&3t 100. 0% 100. 0% 100. 0% 100. 0% 4t 100. 0% 100. 0%

FARR: (FY 77— FFBCBY sMMBE: Fy/7— FREEFHIC), BRE, HRHIELAFLA
E:ORA 2T\ AR AR

BRI ASE T AL, SIFELEFIREDRRETH. 1989 F 8 ABH T A
1969 S-vAk 20%89 £, FAeH AL, SRS LF4IAANED REDRE ST Y., ISR ES
A FERFTEEN . F oA RHaig EERT—F T RN, HRIE B RRRKZ 4
A, HORMEFAEF b IA 1993 F 42% EH 2] 2005 4 55%, HHEH & A 2000-
2005 F 2434 60%7KF .
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BARZEMEREF. #o b TR AdE B5: BAREMHREES. #ta b T IL-h 5
— SR A b R SR i s S
70% \ 709 :
60% i 60% 1 E
50% \ i - — 50% 4 i
a0% | \\/'/:(_/ 40 { N :T__A o
30% A i 30% 4 i
1 |

2% AR ! ety 2089
10% 1 i 10% i
0% m"f"l{)'*o'l\'w'&'o"—'(\l'mlﬁ"m:\ﬂll\'w'&'O"—'N'(")'*'L{)"O'l\'w'O\'O' 0% T T T T T T :l T T T T T T T T T T T T T 1

BEEEEEEEE8858888558383388838338¢8 \&‘q‘L@b‘»@\%@ww@%‘»@vw@%m@bwé\'\,@%'\,@q ,\9@ '19\\ (19\"’ r&\{b@\b‘ (\9\"’ ’19\‘0’19\/\’\,“\%%6\0\%&%

AR BARRMAFH, SRS AT

AR B BARMAKZY, HEAEATFTIT

sk W ERRRAA, BEHERMERT SR AERA. T LR H B Rt
B H, FRRIIT “BME. TR, 2F 2R, FRERL, ABRKIET RS T 2000 F A
%, RS it = oh £ Fk (rRid . 1B, RESE#. RE) K/ABHF ) 32 5 7 S M hnfh,
PRAGR P oREME, R BTATAT RS S, FERESF AR R A 69 T fEtd T Se A AT 3.

B =B (R#H: 2005 -4 ) BEFRER, EHMELAR, TRERBERRN
FEFH

THNLALPE, RSB EREDRLIERIME, ARBRAEHE, O ARBREST
BHAEIN 2008 5F 40.17 12 E LI HF)] 2021 5F 4776 10 £, ERITRF T, Bietk
e, R EREFTHRHELTENE RGBS FIRFG YR T GRFIEEIE K,

BH6: B ARMA LT HIA-TEH (2008-2021 4 ) B{7: BAKBAESLYEES (20082021 4)
— 7 5 4L (B 77 £ ) Yoy — () voy
6,000 1 - 6% 700000 - 1%
600000 - ro%
5,000 1 F a9
=. -1%
500000 4 \ y
4,000 4 - = ' ' b 2% -2%
l ' 400000 4 3%
3,000 k0% ,
300000 1 —4%
2,000 -2% 5%
200000 4
-6%
1,000 A ) 100000 1 .
0 0 A

200820092010201120122013201420152016201720182019202020212022

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

FARRR: BRR, HRIERFT AT

AR B, AR AT

R: BYEKETHAYE, GRS T ZIAARRFIE

BIRLKESRELWRA . BRIMELELTHRRERTR, RERIHZLHE. RE
JPFA #4038, #ARABE, B AREEFAE 2008 FiX 2| T (1310 7 R ), /G ERF FEE)
2021 449 824 TR, R R DA AFGLERLFNAR, 220 AATEZIMEE, K
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RIFEFE G T b bR A, R H T A 5B aRRB, ERAENAEEZENE
S RBEER . WA, EHERRGER TR,

B8: B AEM R EMARRD B9: BAZMRKEMERSLHND
mHADAER G HAFRKX L HAXRKX &b — R E (F) W ES (F)
120%
100%
80%
sqlb%
60% {6 JB%
40%
20% 13
0% 12.5 . . . . . . . . . . . .
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
FotRR: A, AT EHER AR AT FoAbkR: B, AFRHERARR AT
R TR AT R RRN FA LAY, T HIARRF M. WFH B ek T A%
PA @ KRR AL, AW T RARBA W I BAY, £HFERS TAOHFALT, £M0
RAIEZh AR T G HARRIFALE . I8 e Yo A G R b amAadin, 2008 F3|
2021 4 RFAR/BARZ % = Sl & L b5 338 T 18.2/12.6pct £ 48.8%/45.7%.
REGERE ZHMNAS L ZRRYENRA, FREPEETL 75%B8]. F~FT
3 B ANKE R AN TARE Z B/ R e RIS 0 NI, REXRE
T ISR FREI AT RE, BT EEET G AWK E,
S R Ae B AT AS L, 2021 F R FAREAR/ TR & A A 74.3%/12.2%/13.5%. KT AR/SZAR
[EA T FH AR 5 4F CAGR 0.77%/0.52%/2.27%, 4 % & CAGR 3| 4-5.5%/-4.9%/-0.4%,
B 3E R ABSIRF) ),
k2. RERENTE LM A3 REMGHAALAD
15. 60% 75. 62% 2008
9.52% 15.13% 75. 36% 2009
10. 28% 13. 09% 76. 63% 2010
10. 85% 12. 46% 76.70% 2011 43. 54% 21.61% 34. 85% 2010 45.50% 21. 44% 33. 06% 2010
43.02% | 21.35% @ 35.63% 2011 44.92% | 20.92% @ 34.17% 2011
11.29% 12. 63% 76.08% 2012 42.57% | 21.13%  36.30% 2012 44.31% | 20.38% @ 35.31% 2012
11. 29% 12. 82% 75. 88Y% 2013 42.12%  20.90%  36.98% 2013 43.69% | 19.84%  36.47% 2013
41.67%  20.68%  37.64% 2014 43.10%  19.32%  37.58% 2014
11.19% 12.98% 75.83% 2014 41.09%  20.39%  38.52% 2015 42.48%  18.79%  38.73% 2015
11. 20% 12.25% 76.56% 2015 40. 49% 20. 09% 39. 42% 2016 41.80% 18.23% 39.97% 2016
39.97%  19.83%  40.20% 2017 41.10%  17.66%  41.23% 2017
11. 28% 11.78% 76.94% 2016 39.50%  19.60% | 40.91% 2018 40.34%  17.07% | 42.59% 2018
11. 38% 11.87% 76.75% 2017 38.81% 19.26% | 41.93% 2019 39.41% 16. 42% 44.17% 2019
38.23%  18.96% | 42.81% 2020 38.58%  15.81% | 45.61% 2020
1; gg:i: E 22: ;2 Zgz: 2812 34.57% 19.74% [ABNEBRN| 2021 35.72% 15.45% [48I83HN 2021
12.78% 12. 38% 74. 84% 2020
13.52% 12.20% 74.28% 2021
FALRR: BRE, ARIERFR AT FTA R IR BRAE, WRIESAR AT
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B ERBERAIBTG @ &I RoFonit, XRESHTHREK

BB ERITAE, BB BA T HH S HE KRR ARSE JPFA £38, EA A E
B A4 £ 2008 A 2| T4 (10890 F R ), 2021 HF440F 4 9991 TR, AT RME
U RALE, AN 2010 5 14.36 £33 Am3] T 2021 4 15.66 % (+13 %), EMBAH &
BAR,

BEAABEYLRE, BRAEZFE. G TFHEA RS FAKE R, AN REAAL,
RAREA MKENTFAL-Z 2N BRI/ BRERFTR. MBATHIAR TR THILALETH
AEXRDUFHEHIINAAT, BRTATROERRREALT A, “H5 T EDELHES
AL B2 X AL EGLEFE”. *TF 2012 45 2021 4, ERLENE LT
5.01pct B 5.96%, 3TFHR/ZHHH THET -4/-1pct £ 66%/28%. R HETHIAL (RE
) 12-21 4 CAGR i 26.9%, & WK FE (FR) HWKIKg); FHRAIZHRIL S F CAGR &
B A 3.7%/2.0%, HFE R T REYFAEE T RIFAASIEE, BRIBRELNRA.

F10: B AREATHIAL-EEH (2008-2021 4 ) B11: B ABERM T (2008-2021 %)
— G ERRER (A7 EL) Yoy — A W (k) Yoy
r 100% 20000 r 80%
L 9o% 18000 L 708
I 80% 16000 CAGR 244% -7 - ’
- 70% 14000 [ oo
F 60% 12000 [ 50%
L 50% 10000 L s
L 40% 8000 L 30%
L 30% 6000
r 20%
L 20% 4000
L 1% 2000 1o
E F 0% g - 0%
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 200820092010201120122013201420152016201720182019 202020212022
FA R R BRE, ARIESAFLAT T RB: BRE, ARIERBLPT

HHAL, PEH% bR RA. FREDARNAEDZAE, EWE—F OH 2@
ﬁgﬁﬁi%ﬁﬁimiﬁ-%*ﬁ@,ﬁma$i%%%%ﬁ%,i%iim%ﬁ£%@
B T KIEE S s, AR E A RN FESW BRI 5, P S, SRR
(pb e A1 i )*kwm B 5 Se A& P o A BFEL. A F 3%, 2008 2] 2021
T AR/ BARZ % T el T E S A AT 8.9/14.3pct £ 51.4%/38.2%.

Kb HAEBENRE L KB B EARZ AL SO T
W% X H S bk

I ..Ml...ﬂﬂ-lﬁﬂ

0. 67% 35. 55% 3. 78% 2008 l

0. 70% 33.03% 66. 27% 2009 ] _ _ >

0.78% 30. 59% 68. 63% 2010 27.76% | A7.52% | 24.73% 2009 40.77% [ 16.20% |  43.03% 2009

0.81% 29.92% 69. 27% 2011 27.42% | 46:95% 1 25.63% 2010 40,39% [ 15.97% " 43.63% 2010
27.10% || 46.42% " 26.47% 2011 40,05% | 15.76% | 44.18% 2011

0.94% 29. 00% 70. 06% 2012 26.79% | 45.90% | 27.31% 2012 39.78% | 15.58% | 44.64% 2012

1.14% 29.33% 69.53% 2013 26.49% | 45.41% | 28.10% 2013 39.47% | 15.38% | 45.15% 2013
26.19% | 44.91% | 28.89% 2014 39.19% | 15.19%  45.63% 2014

1.94% 29.32% 68. 74% 2014 25.89% | 44.41% @ 29.70% 2015 38.82% | 14.97%  46.21% 2015

2.29% 29.84% 67.87% 2015 25.58% | 43.89%  30.52% 2016 38.43%  14.73%  46.84% 2016

2 63% 30.22% 67 16% 2016 25.28% | 43.38%  31.34% 2017 38.07% | 14.52% | 47.41% 2017
24.97% | 42.86% = 32.17% 2018 37.74% | 15.58% | 46.73% 2018

2.98% 30. 38% 66. 64% 2017 24.63% | 42.30% | 33.06% @ 2019 37.29% | 15.00% = 47.71% @ 2019

3. 67% 29.83% 66. 50% 2018 24.32% | 41.78% | 33.90% @ 2020 36.95% | 14.78% | 48.27% @ 2020

4.27% 29 17% 66. 56% 2019 26.37% 35.44% [BBN9RN 2021 36. 25% 12.33% (B4R 2021

5. 08% 29.17% 65. 75% 2020

[EoE  28.04% 66.01% 2021
Ttk R BRE, MRIEAFR AT TARR: BRE, HRAEAFITAT
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H12: B ARAEM RS EHELE

Tl 3 b, R E R ARIR e R £,

KT RERIFHCRAL, BHREXA, W I HEFTRAMT B ARIFEZ 9K
A EREFRY AR TR TEHALRERE AP B,
AARLREL BB SEH N ETEAHAELKTFREL WM, FLRTREBE T HAXN

FEHRENHE, EXBEPLER. BAAEKEERI ALK EEZANBTY K, o,

B AT F BiE4 oo i JE KOIIMA X W LRk, REBEEMF o/ EHERFEX LRSS B
AEME4E AeonPet 4k T PETEMO W L3k (RBEEATE o0, Q18R R oAe B =
55 ) YAZ PETEMO )4 B I M _E 73R (& 1 TRBRR G 77 A fe b ). EELETRHEL
AR ERER RSB AT, FTRTREIREZ SRR KA,

(R ) E13: B AEFBEH B E KOJIMA & L EE

W WART wRARAT wEEHALT/HE wHhE wRETS sEHER ot

100%

90%

80%

70%

60%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

ADKOJIMA. i s

AP ORMBEISTRBERL S T

nz wLCmE

£3TERY FOUMRAITTEEERAA Y STV @Qnoconacss

[EBRE] WY b - WY FETERCRED
BWEOBBIEINT

+ 4+

HUTHL  LETEEXBEINT

e ‘%‘

\ %& I/IIJIJaﬁﬁﬁun \"'g

TR B, HTIEAAR P

TR KOJIIMA ‘B W, #EiEAHR T

SR &NE): FRARFIATHETY, REENERFEFREFEKS BRELF

%a‘ééﬂv\ % MBI MBS DG EF, BEFEATEMK, MAETLLE, £
BATIE KRB sy, o onR & RNAZ G A RKA L, LKA LIETS ot RbE
%%%4&&415%% ST K AT AR T, Rk A W IR Ay i A R SO o Kbk TR #T
KB &H 4T )36 T2, sk, BRAT L suhf & F B AR EAK (21 5 CR10 29 50% ),
TG EHEEE, 21 F CRIO % 84%, ATtk BB afts ., R LIS £ R

X, 3AXRR M.

ﬁ6: 2] i\?zﬁ’fﬁ]@\%ﬁ%{h\ﬂklﬁ u"aﬁﬁ— CR10

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
CRIOA £ 4k b 1k 27.3% 30.5% 31.8% 32.6%  34.1% 34.4% 35.2%  36.8% | 38.8% L41.4%)
CR10: 5h 4 ok 5 b 39.7% 37.5% 40.5% 40.9% 41.1% 42.2% 42.5% 42.5% 44.5%  43.0%
CR104it 67.0% 68.0% 72.3% 73.5%  75.2% | 76.6% | 77.7% | 79.3%
CRIOA £ 41k /CRIOAF  40.7%  44.9% 44.0% 44.4% 45.3% 44.9% 45.3% 46.4% 46.6% 49.1%

2012 VALK 2014 2015 2016 2017 2018 2019 2020 2021

CRIOA + 5 i 12,65 11.0%  12.8%  16.5% 16.5%  18.1% 16.8% 18.1% 26 2068
OR1035: 5 3 18 23.3%  26.0% 26.5% 24.4% 25.4% 26.0% 28.4% 29.0% 26.3%  28.2%

CR104 7 35.9%  37.0% 39.3%  40.9% 41.9% | 44.1%  45.2% | 47.1% | 47.9% N4oen

CR1IOA £ &b #/CR104++  35.1%  29.7%  32.6%  40.3%  39.4% 41.0% 37.2% 38.4% 45.1%  43.4%

TR R BER, ATRIERATT AT

http://www.stocke.com.cn
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]

HIR ALV RE, FAZIADTRS. D AEYR ST HBMET EFZINFER
FHA#, 2012-2021 4 CR10 #2H 13.9pct, LA EFTERA L ZHFH TS LBRAET K,
AP FRET RS, AT ouif CIAO THHH 12-21 F425F 8.7pct (&) 3R
10.5pct ), KIARAEZE T L4 43R 3.4pct (S 34— H 3.1pct), BATHELE T L FmA A&
FHERKEE,

(7. BAMRFALSLHL/F EFEIEL (2012 F-2021 4F)

HAEAREL LY/ S HEL TH-F4hR S 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Inaba Pet Food Co Ltd " 9
Ciao (Inaba Pet Food Co Ltd) 8 5
Inaba (Inaba Pet Food Co Ltd) 41 42
Unicharm Corp 3 3
Gin No Spoon (Unicharm Corp) 11 9

Grand Deli (Unicharm Corp) - -

2019 2020 2021

Inaba Pet Food Go Ltd 3.0% 3.5% 4.8% 5.6% 6.4% 7.2% 8.4% 10.0%  11.5% [13.5%]
Ciao (Inaba Pet Food Co Ltd) 265 3% 4.3% 52% 59 67% 7.8%  8.7% | 9.8% 11186
Unicharm Gorp 9.0% 9.0% 9.5% 9.8% 10.7% 10.6% 10.7% | 11.1% | 11.6% 12 1%|

Gin No Spoon (Unicharm Corp) 2.2% 2.4% 3.1% 3.5% 3.8% 4.2% 4.3% 4.7% 5.1% -

FAHRI: B IR AT
A EFALAMRALLE

BRI EREERHELER, BRGBEFRSGRMEFE., Kb TRRH, Kk
FIREAF L, BORAEE AN AR, BB A EAMNEIAANE 34 NMNAE IR R, ARIE
TR IR, B KAR T SR AR BAK, mEM G T E IS, ik EAREETE 2
Mo BRI, WINE AT TR E ARG, ERIEAE S @ T i oA,
bR L IR A, BT IHRHA, RBEM CRI0 % 544%, EESFETHE
ARIR St 2.3pct, TIEAR S CR10 29 74.3%, 5 55K P ERHA 6.2pct.

Kk S M BRAR A IR AR £ 96,22 4 0 ARG — M A LR, TFHNHY 11.5%,
S AR 1.5pet, d B ASGIRE — S A F 4 E CIAO, T2 23.1%, L 5 4
W3R FT 8.6pct.

£8: B AZEME ST HAeLE ZME CRI0

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

SMECRI0-EH R %  35.9% 37.0% 39.3% 40.9% 41.9% 44.1% 45.2%  47.1% A47.9%
S MCR10-K AR 46.20% 46.80% 47.10% 49. 20% 48. 60% 52. 10% 52. 40% 53. 10% |53. 10% [54. 40%
S FCRI0-F4H  60.50% 61.10% 64.30% 65.40% 66, 70% 68. 10% 69.00% 71. 40% 72. 30%

FHRR: A, ARIERFTI AT

RARAMEF R R LR, PR R&E AR W hokbbd, BRI ERAE
i E B WA, B S AR ERT, AL EL A RELRT RE ) F 5T
FRuE, KR T 7Ry 5 KR EAEAT R Gt , k@i hn iR BT A IE ) 7 Sobh aafb,
FrAE R A T ARG RS F AL, E AL TAL, AR I T R R ERAT R, RIA

http://www.stocke.com.cn
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Fon & A b, BRI EARS . AL R AB], B R AREP I GA tfl e A
B P S MR AR S 69 K& TR T A R BARIT AT R T ARBEA

H14: 2R & IFLEMmie £k

DRY & SOUP AGR RCFI RCCI SIZE PERSIAN 30 GIANT BREED FHN WET BIRTH & X-SMALL

1% dry Royal Canin A major innovation: 1% product range | 1size, 1age, 1 product: 1st product tailored | Launch of GIANT, 1 breed, 1 product : " GROWTH Aran: wering the
diet for dogs created 1% large breed puppy | for cats & kittens. | Royal Canin opens | t© one specific pure | a real innovation. | 3 ran ime re. h for feline specif :

by the veterinarian, product, taking into up paths into a new | breed cat: Persian | diets for very large Unique nutritional answers | dogs {

Dr Jean Cathary, in the account both age and territory. cats — followed by the | dogs. to meet the very specifi

e sedl{ s Yorkshire Terriers, in needs of the mother & her

2002.

iy
ROYAL NN

puppies.

i

A ¢
W &

&

WA FZ AN, FRAA T RAEDRR R FELED EELMANE R, b THRARR
AR Gabte, EHRREMERTREEOHERT, FEFR Lk, BWBRELSTE L%
AT @ ERETRIAFZREDM (BREREHHL), MATHEEMEARMGSEE
K, b b Fmfier 52458 EEMA, AR RS —SFEHE AHY), TRk
KRFTGOEZETREARNERM, “RHFLEHF X RARFRARR L, £B % — Fancy
Feast (2022 7 &% 16.6%, Z 27 SR/ RE), & BiEMLEMIZ4F 5,

B 15: Fancy Feast /= dn4E %

0

Savory Centers Wet Gourmet Naturals Medleys Wet Cat Broths
Cat Food Cat Food Food

Lickable, lovable broths made with
tender bites of real seafood and

Delicate paté with a delicious Naturally crafted with the Expertly prepared, inspired by-products o filler:
gravy center, for two delightful exceptional taste you expect from combinations for flavorful recipes RoDY producisioniiiers:
textures in one elegant meal. Fancy Feast. your cat will love.

VIEW GOURMET
VIEW SAVORY CENTERS NATURALS VIEW MEDLEYS VIEW BROTHS
J

FAtk K. Fancy Feast B M, #fBiEABF R AT

12 AR BAFRKEREHBRHAERRTE 70% T & RAE Sk

B EEDE S FEREREERRE, BAFL &R T IR A LB R AR K Mo
INABA ARtk 4-A 1958 44, A E A ML OEM L4, 3oz £ B
XA, EHAKRBAEKE AENTHHR AT FT, FAZENRRLSEGERA
T, 1989 FEM B F LI R L, FFSHmMmA Lot CIAO 34, KFH L H CIAO
F—AFR P F S IR RS ARG T ;1993 SFEiT AR § £ 500 INABA #AART 37,
AT CIAO R /= o £ F IR &AM F 0 R il deds 1, CIAO“WMAH” ZFDAA4TH B KF#
RIRART HFRAF T B, AT H—FF REWR ST RN, 1997 F A 50k 43

http://www.stocke.com.cn 13/35 W 4 ob Bk B X2 5 89 ot R dk 3y
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() Wik in

M3 A R SBIRRRALT BN 2000 /5, RATHMHEARL O £ 1t CIAO AR FXE
PATI R AT H LA KB RETHRKIaA], REREHIE, FHAEZEIABRTIH T &
FON 2012 4F49 6.7%32F 3] 2021 F64 22.4%, ERBRTHPELH T HEF—, 2021 F
CIAO CHURU % 3| K& £ 38 X 3 & e 70%.

k9. FMEERNKERAR
I T o

4] A 7 1805 s o FAEFE, MAENTHEE
Piaad] ST g st
1936 MM I, FRAZHEL (UehahFHRESR)
1948 Fget R stk XA AL R =
2REM EHRRRAERKEED LS LFREK “REL”
thoo A 195544  #HShdod kK, £ eaikd o RN F, &5t
1958 R ol 4746, T 24EEBFE KA
B A4 E A 4 1964 HE R T
196544  RALEAHE
1971 “Inaba Light Tuna” A%
1973 AEFLREHE
1975464 ALBERRHMER%, ToaENHE
1981 “Inaba Light Tuna 3K 4”7 #4545 %
1982 Light Tuna®All)" & FF 45 467
198564 TR, HEWHEFR & (& RHALH, 5DHA)
1989 R SGF LR, BEMARSE “CIA0” B34

1990 “CIA0” B AF] “I#FAP)” RE
1990 “Inaba Light TunaA8% Lih” A&
1991 “Inaba Light Tunaif#sDHA” % &

1992 L HAFHER SRS

1993 TR o WAL & T4 46 A%
Heth o # S i “ INABA” | St N AR T 3

1995 “|naba Light Tuna” 42310104

1997 R FLIHEH, RIFHERDR MR
RN th ZAE AR SR XA

2000 CIAD "Mek & F "R K E
“HE—IT 7 RIT

o) 3% A ) 3 2004 HIh e WELLAF S AR KRN &z (100%5R57F)
FhERERBHRARAL LA HERE KR4
2006 #4h « InabaFoods Thailand Company Limited. i% %
2009 #h + InabaPet Thailand Company Limited. i% &

2012 CIAO CHURUZ 7| % &
2013 REFEN “RERREI” RLRE, RIKH AR DI IAAMA Y H32/8 At 3¢
2016 #9h + INABA FOODS (USA) Inc. 5 INABA-FOODS (EUROPE) GmbHi% =
#9h + Inaba Foods UK Ltd. &5 INABA FOODS (MALAYSIA) SDN. BHD. % =
7o £ 4 A A5 N K 4230012 B T
2018 WAN CHURU # 7| & &
1748 E R B Ll N R 5250012 B T
“CIAQ0” S:h% 5k 3k #Wor Id Branding Awards “~F & &b i%”
Kk XARA ~ v 7, KW 5 E AR H 5 80EN L &
Bk e PES T F4siEtk

2019 #h « INABA Foods Korea Co., Ltdi%
B AEA R sl & H—
2020 BN e ZEH T FF4hiEE
$ & Lo N R 4270012 B T
2021 # 4% « INABA FOODS INDIA PRIVATE LIMITEDX

% M E N R 890012 B T
PHRERNOIE: FHERE () . FPHZEZEHES (K) . FHREZEFT (BR) . AREINHL

TR FATER, HEIEFFTAT

BRLSAFNERMERERZ S, BURRAFEAABHFAZTEDLGHFER
. RBBREFEAE, 2012 F-2021 5, WEREFAF N T RN R & LRI 80% A L, J#
B CIAO f£ B A AE A 2012 4F 10712 B 7T3E A2 %) 2021 4 58112 B 7L CAGR 20.68% ),
INAFHE R R REEREIZHIE, 9 F CAGR 2091%. EXMHE LS5k L AR

http://www.stocke.com.cn 14/35 T 5-sb W3k B X Z 5 04 o TR H RS
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T, AT EBIKRAM 2016 4F 300 12 B TFL3EmE] 2022 4 1150 128 7T, CAGR Fik

25.10%.
A v " Lo g s Lk sk
£10: BERFNE XD B RAL S B16: FohE KB T RA AR RE K
nFRNAN(LAAL) @FLAHECAT)
3000 rs
220
2500 0
2000 o 8% i
T (INABA) 5 b2 15.08% 12.84% 9.18% 8.43% 7.67% 6.97% 7.38% 12.34% 14.76% 16.52% caGR? ! Fis
H4 (C1A0) 5 84.92% 87.16% 90.82% 91.57% 92.33% 93.03% 92.62% B87.66% 85.24% 83.48% 1500 '
PaEEHRREER (10CBR) 126 148 207 249 287 33.0 39.3 470 569  69.6 P 00 |
1000 80 ]
500 [
o4
2016 2018 2019 2020 2021 2022 : 2023E 2026E
FARB: BRE, ATHIEAHR AT TARE: FHEZRSETR, HFHIESHRI

HHA RN : FEDEAX—RRREN AL HZ AN REAN R, A3 L 12
3 Churu 2P| 23X —F B, RIETBALKEH&ERN S R AE, B3
228 R B E—RER BRI Bk R K.

1) FRAL: AFAHRE, 3255 SKUBRKKTRE LA

CIAO ¥z TR MER®E, RLARBHHER., B TFRATEATFAELL G5
SKAHAMEAS AR IR R, AP E B SuvAIE TR IDAL T S FFE FIVEA £, FhAkse it
CIAO R % ZF Bty “WFH 2517 BPAHEK T do. AL CIAO A4 2R 24T

U, KA. IR A, B8 100%AEEERH, SHERRERS, MR E
sty EERRGER, RERKAE. &G, FAEZEDE AT 8RR R
SR 6 AR e AR R S AL G5, BARE) MR AR D) REER A ARAL 85 T/
F k.

1L FohE. ERLms. BRBR SN F AL

KR EE a LAMS ~ MON PETIT  WHISKAS NUTRO  ROYAL CANIN SHEBA

K, FRISKIES ~ CAT CHOW ONE FANCY FEAST PRO PLAN

>1005T/F 38

FHRR: AR, ELL. BEKETR, HTELFRI

BREARE, F2H SKU200+, BALKTRE LA, 35 TREM R SBHL AT
FFEH, RMRBHLITAELE . AR, hiE” R SHTZBAL, KL
AE R o LR BATIRGT, R T BATER BT, AR TR B se A AR 1 S A AR AN
KA. N8 FERMERESEZHTRARNBEA, HBREA sku K F %34 100+, B KRZE
TREEWK 60% A L, A& @EJRMAL LGRS, T TRTERLY EAR.

WRAMERMES 25 R, WMEEHFREITREFE SKU. BHREH £5% CIAO RA
PSR RBHAT AL LG, H R DRI, FR AT Ok, FREHA

hitp://www.stocke.com.cn 15/35 T 5-sb W3k B X Z 5 04 o TR H RS
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]

CRA. FR. BR%. BRFES ). af (Fk. & &, &) #TEHEK; A4,
W TRk B REWIE St K G IR A ol B, & B RIERLERFA, EERITENE
MEEN, FHAZTERIGEME (L. X7, 9lREE. 0. Koih s ) MBS/ i
B (foraim £7) /R %2 (cozylife 2%)) ST et L. BRBEFNEEHE®RE N H 5w
BB %2R, B A& RS CIAO £ 7 44835 40 A, B4R SKU $43% 600+, L+
CIAO CHURU # 7| /= & SKU # % % 149 #+.,

E17: COZY LIFE/FOR AIM/) &1 = ot #12: FfH/COZY LIFE % ) = s EAR T 5L

ALAE MR S

15 %)
= TCRKF: 20 MR AR, LKE
" " N P 2, MR RRAE. R
ciao A MEGA Churo e S 190 W20 Mk 3. MEAD: 4 HEE. B ERR
] 7 ) NECES €3 . BB E QK

B so. mRRRY, wo

) BAEAR ok 4L ST
ciao i A, REABE 157 19994127 T 4 W B LBk
O ORmRER R GH g 7 ;-'a‘ A, i, 50 RT e a4 KE, DHA
ciao WIAR _ ﬁ N 220 19994121 # % AL AR,
llld)lllﬁh.ﬂl » «/‘@
rm—— \( ) BAER FHR%H | e, Bk, A ERR . W, 5, B
. ciao . Y. R 143 2017494 Ji b 3p 32 PSvs
- Functional material -
|EMEEHOVT
: . . ESCT NP SIYY S EONE 3 - b e
k ciao  WMER LRAE A 4 153 201441 7 E¥ & 814 AR, FHE
) BWRER AAEAS (BT Al AR SERE. B 8 S0 6 1 e 60 5 .
i clae g ) WA, B b T 7 BRI Py e e
HTF ¥ & R A
SHEEHORIMIC~ FmE R, RS HWILR
) " . ) Y NE T NS S PN _ i e e s JUBE L AR
ciao BRER JLERE ‘/ P 314 R AT T, »
=
COZY LIFEA 7|-Fr & (FTiA TR & F A BA = )
— . ,
ey Gk BAGRE). AN, B SLBRH . ofd R
ciao  ° 'gfﬁ“ BN mRrm. BEUKERD 125 022838 mBdEREEE KA. RIBHA.
- . AEALRE RRAE
¥
LB Aofd R
ﬂ‘% ) | ciao  cozy lifelARM LRED, 2550, I 147 WHIA AR . AP
~enodieS ‘ S faer P
‘ )

FARR: FHE DR E R

» MBIERARIT  THRR: FAZEHRSEN, BARLAFHZTER, HHIEFFLA

EAARH ARG, CHURU ZAAKREALLHF X, JIREHERREK. EHR
o QE ORI R e e A Rk, B E 2RI R MBIEE. ABMEREA 1R .
P E E B TR A3, AT B R el EH A H o B o) 4d L3 AT 30T A
B 5 CIAO TR 2 SFif sk R R BIRAREER “HFZRI), AT ol
RAKMER 2 F4E (GafEssi ke 3 hik), AT 2 HEERHUE LV & X HFRREP A
kL, NE e A B R PP TEER, B ARG A ST LR T ZRE K, R
Fl sku REATEAREOLE, MBTRAEDELOE, AEMEIRLEA. 2012 5F CIAO
CHURU Z7%)#H, RLRAHBARKBRER, RABETLEHDRELCFBT
M, #HTAELHBRRASTRTHRK.
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H18: FHE/H/ AR IS (fHEK)

e ¢ |

BEPD (bw~3% AF4 B2 (xofty) i TIRF90hy7 Fa—7
72)

L HD

£ T7RF 9o h97 Fa—~7

9xy b7—F (59F) F347-F

FHRR: FREEDRDER, FEIEFATH

2) R

BREBIEDFRENTF SwBRTY, RBHE SKURTKX TR, RitEk
F 3Tk, 1) 1990 4 CIAO 4y “IRB” A7, TALAh Soutgintk, b F L8 0 AEHR
ST EA TR R RSN LN, SRR THHLTE, AT 5 ST,
KRN EME R JEN T RE SR P BRALRAFRET S, BF, o EFEE, B
BB A SR SMAke)E e ek, NS AR FEREMBR I NESELE. 2B,
HRLE 3R 5 7 5ol B AT R, R S RFER LR S 0, nafF R8T R
HRAITARR. 2) AT A ARAENRBALRTRIEND 0945, F569 SKU A RHALAE
%, —FERITAAFEARBRERE, BETY, Hob—F Ob 5 R HE— S EH R
KA S, BV IRARET A, AR A Bk AT E S Ak TS, ARBEE, BA
MR oe 5t A HA R, WEEF TR MR T, SRR &% 7wtz E
R, FHES SKU RRBAFANL R FAE LR TER AL, BF5F 24 100+
Fr AT SLIATH G, B ATEAR o SKU $0& 35 800+7F, % SKU 5 B AL T REH 49
FRAEAR R A, AT T M7 &7 (2000 4 ) A2 CHURU &7 (2012 54 ) S 94%
737w
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&

%£13: B AWBE TP TOP 20 #Ron-du g4k SKU =

202175 i ol

1 600+ Ciao (Inaba Pet Food Co Ltd)

2 FYRAE S &A1 300+ Gin No Spoon (Unicharm Corp)

3 106 Royal Canin (Mars Inc)

4 143 Mon Petit (Nestl é SA)

5 14 Kal Kan (Mars Inc) (Whiskas)

[¢) 30 ONE (Nestl é SA)

7 28 Sheba (Mars Inc)

8 pet line corpf&f&4&it 158 Canet (Pet Line Corp)

9 85 Combo (Nippon Pet Food Ltd)

10 80 Hill's Science Diet (Colgate-Palmolive Co)
11 26 Neko Genki (Unicharm Corp)

13 53 Hill's Prescription Diet (Colgate-Palmolive Co)
14 - Carat (Pet Line Corp)

15 21 Felix (Nestl é SA)

16 - Kaiseki (Pet Line Corp)

18 41 AllWell (Unicharm Corp)

19 23 Beauty PRO (Nippon Pet Food Ltd)

TR B TR, W BIESFFRAT

T A ‘B EERML” THABS, BESRERAN R EEFELE R
FHEFRXEHERLRE. CIAO @suif@ A A LB, &G EDHANA —H
EEHRIERN , AHRMYERTE . kA, CIAO CHURU A7) F &7 “A
LpARAL” 69848 £, 2015 FI46 8] RIS A 7 ik, BFATEA (—FOE&
BEPEKEWRT &M B ) #RA CHURU b5 K4 AL 6948 IRAELE , Bk T ATt L
FEAE] 1 B, RGEITIFERB RKIE 3 040 S EARZFS . YouTube. A
HREFRAMBAER. B SH R, EHEIRBEFEZALIHAITFE@FHE
CIAO_CHURU E 7 K5 #AT s F s A Yy, k) & AR KRF| 2L | ZHER, E%
ERAERF T TR CHURU fe £4 AL 69AIR T AR B AAL F 6 #ATHRA; 791,
Kk 3 AR S HERARBITER ¥4, TMRAE — G iabsy & RE R
“CHURU CHURU CIAO CHURU ~”. 7 2017 4, 28287 9 AF CHURU /= saA= 448
W5, BIFARE R &EMHALE F 2R34T CHURU J" LM 4a4E. £ AEH LS
TG HNRMIN G, ERMAEAF S A BEEDEAT HRRBAN T T T, ZAERLH
PRGG B4 T ki B T A ARAL . CHURU M R A5 A & A P sk, g Ak = &%
CHURU % 9| 2RI A RANEERE “AXLHN Hx, RBERAERSE, 2022 % CHURU
ZI|REH LB EET LT 70%.
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A19: CIAO CHURU &R B/ S H 4 bt B ELRLE “AREZZ” Hamthdhe

LVEE CIAO S0~ B i
-~ campaign - May 201
@ TN TVOM b L2 CIAO 58~ ECIAC campaign - May 11, 2021

w23 (8) £TR=Y -~ L oonms
Heiao & — & TVCMUSRMS » A
E ) e 1]

@ LG CIAD 0~ B BOIAC campaign - Oct 7 N

7

zoncr/x-'llwcm. TVCMEHELT<hEBE e AEBSS ]

fllsvhkll‘]’ . MEEe—LA-N=FTVO TVCMEBRT S, KU HSBHRER
MLTLEVWD

5/16(8)23:59 % TRHPTY
WEEHSOCHRERELIBIRTSF

PoTARLE 4
7YATASARDE 0~ SWMEBNELTH XY

©10/23(8) 23:50% T |
BEo—EX~n=PTUAD TVCMEGRY 35 K906 REL

b LVZLE CIAD %56 ~ & GCIAO_campaign - Fob 20

- .
2022%CIA0% 8~ ETVCM O 1OMEHIE IHCMAM 1]
sAOQD¢VED 3 \

eraLELES
\

ELEADBEvALELBANT,
ARLRCSAOSHRBDHESSFVRLED Y 50~3ROMEEDR ST EHNTARLE | EARIOFHOBMDEN
W2 EDSORREBET. 291 TOTVCMSRBLELED SEABTH-K. TE5o~3L& OMENTIN SHCMEDNCRA
LELEY
SADYRIRTEEMG
S VIOBERRY 1 M S ES TN
Crickertio~2 |
X

FH &R INS CIAO 'BH M5, WHEIEAF TP

2 XE: FIEEER, IXHBE A

AB R R SBTHEENE 100 25, RFINEDE L, FIARRMR S ik
REE, ATTHIELRREKR, FRERE/EME SRS ERS, SN BEIEE, F
HHAKRE S AN HREET, RAGESLKTRY, ZALMHE, LHEE
TGt F P Bk b T onif Kk A A E L.

21 THEH: MIHM&ERFEEH Lk, RBEBFTHHRK

F—WE& (Fid: 19823 21 #4): 1850s-1950s, BiEER;, FHBRELR
FRER., EYRBRRTEE 1860 FK, A= 5 A AL EAR, BT RIBL 421
BAITH R HERE, RAZMYRSEEER. EWR e emBIA RN XL HHTHE, 20 #2
M ER % B3, F o R AR, —E B 90% T B AR, 1960 K, A
KR VAR GRG0 E RINAT, B THEE, 1964 FEEDE LM EFHERKETT,
Ak ) B T AR A B R ot LR,
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ZHESHANG SECURITIES

A20: EEEMRSEEENFE

1880F AN EE 1908 FFH R FHRE 1922 SUARAL B 7 Jo) il Sk tH IR

First in

RINA

0GCHOW

SOLD ON MONEY BACK

FAHRIB: Jugdog, HTRIEAAFRFT

1960s-1970s, &=k EZFLFEF, MORBREEIH R, 1970 FRKB RS T, ZAR/TF
B ST G4 E R, &bk, TR EF FHEERMA EHBE, K
FARERDE, SmnysR kR, KEHAILA Carnation (B-TFRAABKE L),
Alpo (¥ BARABAR LA L), Ralston Purina (FHRATFE AL ), HJ Heinz (5:ERATRK
REA L), Kalkan (BARABNRELL), HEXEFLAR.,

1980s-2000s, IS AT LA Ae B & G £ F . 1980-2000 4 F 4 T 3 kAL K AL o5
Bk M, — S g K b 40 T 8] R R AL 8 ML T o i
BN G i RIREES R, BAKA S, HBERELME, X—SBFHRTEXE
EEALEL, EUHTHHEET.

%14: 35E 4ok F 8

it 18] Ft

1985 KB MERRSEKNETE, BEERBE AR T HAATE, B AETARAUR EARKG T H0H.

1988 £l T A a4 F Matzinger.

1995 Windy Hill Pet Food Co ¥ ¥ Martha White (4874 &.j%: Bonkers, Field Formula, Roses) ; ¥ KA 7.25 10 £ U4
A EEASLICETAHNAAMIET Alpo (FRMXTIZHARTH ) ; Purina ft £ B Aedn @ KA )i B 2503 .

1996 ¥ KM Earth Elements; Windy Hill Pet Food 1 # Kozy Kitten ( Fa5#4):£ 7 ) 4= Tuffy (FRAR%1E7) .

1997 EE Lk 1,810 E MM Zi2de N 4 RMA S, Windy Hill Pet Foods1.5 12 £ 7TI<# T Hubbard Milling. £ $-£3%44
15 L E LM HE LR 2 R T ok B4R,

e Doane Pet Care Company #= Windy Hill Pet Food Company #& % 4&-3; f#£/2E, % £ Dalgety 4% 7 Spillers

(Friskies) , A kA BN AR 46 69 e i 2 —,

1999 KiEVA 20.5 1 E TN IAMS.

2000 Doane Pet Care Company 4 42 & B 3% 7K v 1.49 12 £ 00 Arovit 48 5; Purina 4<% Bonnie Pet Foods; ‘£
£ 0L 103 16 £ UM #5IE T Ralston Purina F¥E4E 4 F A G578,

2002 Del Monte vA 23 12 £ LUK M Heinz, 3R134:h% 9Lives. Gravy Train 5.

2003 BERAFHI LB A, BRA I % B & 50 R B 2 5 2 K 69 56% AR,

2006 Del Monte E#715 Meow Mix &k,

AR NE) o, BUIRR, SR, WHIEFARATER

http://www.stocke.com.cn 20/35 T 5-sb W3k B X Z 5 04 o TR H RS
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ZHESHANG SECURITIES

s
o
&

2021 4 £ B E4 T H AL

FoBE (RBH: 21 #8245 ) BERRAMBZKBHRNARLIEN T
LRBEREYTY, RAZEZL, LEENERTHRLHRALRKGTH, 2021

FEERYE ST IHIALLE] 27T 10ET, ELKRENTH 372%. REZEBEHRS
T HBAE K, THIAEA 29510 ET, LAKREMNTH 43.11%, HART HIAE 121
£ 7,

E 43k T AL 28.86%.

F22: £EEZHESHTIHNAR

1,200 1,148

427

wREAIHH . 2%0

Joh

i

SFRAHRGE: (L3

500 14%

12%
20 " 11.7¢

350 ' 10%
300 8.16 8%

685 50

6.54
\ 6.34%
200 I 5.85 %
o ol R o2
150 : soiim 25N 416 %
313
100 2.60

2%

121 50
] . o

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

— G A A (123655 yoy

FARRR: BE,

A 23:

A AEFHTTIT

ForR IR BRA, HRERBTIAT

REKERLHEESR, RETREFTRT KAKRE., LAEHERTHENE FL
B OB ERRRER, FESERKERHSEEBILTFEGKFE. 2021 £ £E
BN%FEFREM R, 36.56% 0 KRN, RESEERE 155%, BRSERE
89.8%, AAREARERELEELE. RESEERATKRTZHEE. 2008-2012 F,
BF NG R RS ER PRI, EHBEELNRES. 201322021 F, XHZFA
HBIEFE R, RESERBIGCRRA, LT RMHRIEEH 7300 7 REKE
8800 7 A, CAGR # 2.28%. ZAiiEd 7400 7 R¥EKZE 8700 7 A, CAGR %
2.10%. ZHFTFERDTE S, EEREE, 2020 F %0 RILER LG K 4.17%,
R F R I, 5.31%.

B24: XERWETHH%

45.00%

43.00%

41.00%

39.00%

37.00%

35.00%

33.00%

31..00%

29.00%

27.00%

25.00%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

— K RKEREBEFE

32.60%
32 00% 32 40%

0% 10,000 6.00%
9,000
T 4.00%
8,000 \
7,000
I~ 2.00%
3 N
363500 6,000
35. 40% 5,000 0.00%
- 33-60% 33. 80%
33,00% 33-30% 4,000
-2.00%
3,000
2,000
—4.00%
1,000 I
0 -6.00%
&® ) o & o o > & o & ® Q o o {v
020 2021 202 B M

. N HHE: HR —
AR RS E i oy ey

AR BRAE,

AR AR AR AT

FAL KR BRA, WEIEFFTAT
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ZHESHANG SECURITIES

S\

cl

A

MG AR RBSES ), NEFRAMYBE. REEDHTHERIEL. HHEFH

Foak EAB R R I R e o,

A 26:

KIGE 5o 31

EEES

H AR KRR T AMAF K T80 = B
¥. 2008-2022 F, ¥R EMIHTHM 132 238K 87.36%% 247 £5L, mEREM
RS B S8kg £ ARBALE, AR KRB R BN RBIALL

VX

70

60

50

40

30

20

YoY

0.51% naa% I
r

3.31%

0. 29% I

-0.26%
-

300

250

200

150

100

50

o -3
2008A 2009A 2010A 2011A 2012A 2013A 2014A 2015A 2016A 2017A 2018A 2019A 2020A 2021A 2022A

9.91%

6.97%

6.51%

- R (EAIR)

468%
e 3.81%
e

YoY

3.93%

12%

10%

8%

8%

o 0%
2008A 2008A 2010A 2011A 2012A 2013A 2014A 2015A 2016A 2017A 201BA 2018A 2020A 2021A 2022A

FARR: B, HEIESLAT

%.15:

mAREME, IRFEZ
i%%%,m#%%wm@i@ﬁ%2£%ﬁmﬁWTWByWﬂm,k+$u%
T, X5 RERGHE
ﬁkﬁw%%%%ﬁaiﬁﬁﬁi%%%ﬁiﬁ%ﬁﬁ@ﬁ%ﬁ
SHMAEEH 5 B ELAK 08 4 28.8%42 £ 39.5%, RARSHN

HRAEE R AR
HIEFELT, EMEHTE
EH A4,

X RLF AR R &

TR B, ARSI

BT Sl B B EBAK 08 4 36.1%4R 9T £ 47.0%.

FRRESBEERETEL (%)

R

54k 3)

AE R ERFLE R (%)

Pr e

WAk, RETHH R RKLRAYE A A AL, TRA

RS

S R IBALH TR

o K

v bt

o oo

5. 44% 3.23% .33% 2008
5.41% 124 34% 82. 25% 2009
5.75% 12.53% 81.72% 2010
5. 64% 12.53% 81.83% 2011
5.77% 12.43% 81. 80% 2012
5. 84% 12.48% 81. 68% 2013
5.97% 12.74% 81.29% 2014
6.21% 13.21% 80. 58% 2015
6. 38% 13.27% 80. 35% 2016
6.32% 12. 94% 80. 74% 2017
6. 38% 12. 60% 81.01% 2018
6.73% 12.76% 80.51% 2019
6.97% 12.83% 80.21% 2020
7.03% 13.26% 79.71% 2021

%.16:
X FHH

IEBMIHI
46.1% 25.1
44.2% 26, 3%
45. 6% 24. 9%

24. 5%

46.1% 25.1%
46. 2% 24. 6%
45. 8% 24. 3%
45. 0% 23.7%
43. 5% 24.1%
41. 5% 23. 4%
40.3%  22.7%
40. 0% 22. 4%
39.1%  22.2%
38.2% 22. 2%

{46 i iH 3 2 b b

S W Hs
%‘:y n ]\
10.1%  36.1% 2008
52.7% " 11.4%  35.9% 2009
51.8% | 11.7% 36.6% 2010
50.1% | 12.0%  38.0% 2011
49.9% | 12.0%  38.1% 2012
50.1% | 12.2%  37.8% 2013
51.0% | 12.3% 36.7% 2014
51.3% | 11.5% 37.2% 2015
49.9% | 11.6%  38.5% 2016
48.4% | 12.2%  39.4% 2017
46.1%  12.5%  41.4% 2018
44.3%  12.6% 43. 1% 2019
42.5%  12.7% 2020
40.3%  12.7% _ 2021

TR R BA, A RIE AR AT

BRI BA T ET R, TR-IBRELITS.

SRR Bk RS

AR T BABRT ERALESR.

> EEMEHHIRETHF @ (BIVAA SR EZ XI5z mEM%), £EFHE
H b R A T A0 T A R ARATUIRTY AR T T ARG IR ARIY A R4 5542

s d T AR BRI TR IR
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ZHESHANG SECURITIES

SERE R . A AIBARY K & 08-21 SR 29% R A £ 34%, BRI EH TFRELAE,
FERBRATETABLELRAR, 2FREFT EREA.

AL17: EEMBEREHTEEL (%) A18: BRZFEN T SR, FREBOCINE (%)
%

R BT AL HAs A 00 9 8 5 b BB AL L I AS 8 3 b I

0. 88% 29 00% 70.11% 2008
56.5%  18.2%  25.4% 2008 33.3%  7.5%  59.2% 2008

1.11% 29. 44% 69. 45% 2o 58.8%  17.9%  23.3% 2009 34.5%  6.9%  58.6% 2009

1.32% 29.98% 68.70% 2010 58.7% 17.7%  23.6% 2010 36.6%  6.6%  56.8% 2010

1.41% 30. 85% 67. 74% 2011 58.6%  18.9%  22.5% 2011 41.8%  6.2%  52.0% 2011

1. 44% 31.32% 67. 24% 2012 58. 4% 18.1% 23. 5% 2012 46. 4% 5.7% 48. 0% 2012

1524 31. 9% 66. 78 e bl Rl

. N . . . . 0

1. 65% 31.97% 66. 38% 2014 60.7%  15.6%  23.7% 2015 43.6%  4.7T%  51.7% 2015

1.81% 32.46% 65.73% 2015 58.0%  16.4%  25.6% 2016 44.9%  A.5%  50.6% 2016

2. 09% 32. 47% 65. 44% 2016 56.7%  17.5%  25.8% 2017 43.5%  4.3%  52.2% 2017

2 27% 32.31% 65. 42% 2017 56.0%  17.8%  26.2% 2018 42.1%  4.3%  53.6% 2018

2. 45% 32.51% 65. 04 2018 1o vox BEEOM wox an oo BT

. . . 0 . . 0 .

2.57% 33.31% 64. 11% 2019 53.1%  18.0%  28.9% 2021 37.7%  3.9%  58.4% 2021

2.70% 34.07% 63.23% 2020

2.80% 34. 39% 62.81% 2021

TR BF, AEIERFL A TR ROR: A, AFEHERHRA AT

Chewy ¥ & EF &t KR L REL K, T LREMME, AR/ RENMREEIET
Y., 2RENTHHERE EHd FDM (KA HAR/KTERE), L RE (EHRT/EMY
Ef%), & EREMK. 2011 4 Chewy & EEM A b—35 X KM -F & L HIRF ik L
B, 2017 % Amazon 3£ ¥ Pet Profile %49 £ R 488t — F 5| AR 8200 R AR A 5 & LI
%, B EMARE LA E ik AL, 2021 FEMBFE L REHE LiAR) 423%, HL
T R SeARIRE L5 EREBUK, & EANE Sk 22.3%, (2ARARRIFT ik o9 KBRS
k. 2011-2021 5, R R SLARIRE LA & RMAE 51 & AN 1.6%8 K £ 22.3%, CAGR
# 30.5%, FAREF FHRESFARMEER, BHART L EMER, TE2HTHFTAHAREE
BUEMART Petco A= Petsmart, R & PR IR, 2011-2021 4F, KR BARE LA E R
A5 B AN 34.7% T I £ 29.3%, AAx4c48€. FDM RiEAH EZBHLAKA T K F4E R,
ERHFTHT AR ARABARAE, R EITFHERERK. 20112021 F, EHR
FDM £ 8454 &b 63.8% F 7/ £ 48.40%, CAGR #-2.72%, RA LHEEEEH R BT
SRR

A27: £EEHRLEETF F28: 2018-2021 4 Chewy & kN

RETEE LKTHRERE ~KTEURE wRERE

100% — A (2R Yoy

90% A 80 80%
80% - 70 siazk 0%
70% 4 60 . 80%
60% 50 — 47.43% s0%
50% 4 40 37.19% 0%
40% 30 30%
30% 20 20%
20% 10 l 10%

0 - 0%

10% 20184 20184 2020A 2021A

0%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 202
TR B, HIIEAFI FARM: B, HEASIA
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ZHESHANG SECURITIES

]

&g AE)EFES, RS SEK, BEARRSRAY. ZREHRBXL
e AZ P 4B KA AT, KA & SR H ALK K. SARAY, ZEER
T35 AR T BAAARAT LR A AL, 2021 FBHK/EL LIELERBT S
28.2%/19.1% W H 8. R TH e BEmE T ERSG, wTEL@y L6 S TIE
B, MELLE XAABES sku BEXR%, BMEFEMT S 2012-2021 F K A%
5] [du % B d) CR10 45 A 74.7%/41.4%38 % 3.7/0.3pct £ 78.4% /41.7%. /8] & 54—
EAALH, SR EBETMBERDE, AR, L FHRNE/BETES TR
A, 2021 SFREAR/ KA E) B E CRIO % 86.8%/75.5%, 5 Zd CR10 4 65.1%/43.3%.

£19: £ B A HSL% CRI0

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
KA CR10 41.40% 41.30% 41.60% 40.70% 40.30% 39.60% 39.60% 40.00% 41.00% 41.70%
R#% CR10 43.90% 44.20% 44.10% 43.10% 42.80% 41.40% 41.10% 41.50% 42.80% 43.30%
J5#% CR10 69.70% 68.00% 67.10% 66.70% 66.10% 65.70% 65.00% 65.10% 65.30% 65.10%

ForbRR: B, WEAEABTR T

%20 £ B XA HE] CRIO

2012

2013 2014 2015 2016 2017 2018 2019 2020 2021

RAEA CR10 74.70%
KA CR10  69.90%
JE# CR10  86.80%

75.20%  78.00%  78.50%  78.00%  77.80%  78.00%  77.80%  78.50%  78.40%
70.40%  74.00%  74.80% 74.50% 74.20% 74.70%  7450%  75.60%  75.50%
87.30%  88.10% 87.70%  87.70%  87.90%  87.40%  87.40% 87.50%  86.80%

FARRR: BR, ATRIERFTT AT

F29: 21 £ B4 TOP10 Joi% F30: 21 %% E KA TOP10 dL)jf

Hill's Science Diet (Colgate-
Palmolive Co)

Others
57%

Royal Canin (Mars Inc)

Cesar (Mars Inc)
3%
Dog Chow (Nestlé SA)
3%

Pro Plan (Nestlé SA)
3%

FARRR: BRA, HTRIERFT AT ForbRR: BER, ATRIERFT AT

R EZREREEMLTERIMESY, BMEEHLTHIR. 2/ 7 1970-2000 449
WM, BTG e) £ 7 2RI, @amEikmn®m. A 21 #2, %
PR Se T G AN TR T FRE R WICT 6F Rotbede CRIng Wi/ R4/
BRI IR E RS ), BmoyE REH — EFNAFIE, LFLRRIET T HES

http://www.stocke.com.cn
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ZHESHANG SECURITIES

ik %A

ANmod R BAT T AT a9 K%k, KEDL LA Blue Buffalo. A TR ZE@oERTY
T E N, MF DALY R A X KA Ao £ £ Purina 45 R R AR A9
Merrick/Waggins’Train, Mars %6 X A473% 49 Nutro/Evo, & KT, e 04 L2 R4
Fak.

22 %% ERNEfLEAKRE, BREHNRKERE —RIE
ERNMRLEAREZEREAREYREE, 205X ERAEBE —EHE M. B
FALT 2002 4, LitEEEMR TG RMBLE LA 100 A, ARE DLk £/ K/
F K/OUROY/# Rk b AT 2/3 69T 908, K& LT 50 MERME, ERARS
AURIINFA AT XL 5 4. 2006 4F3R4F INVUS A2 R EAAL T, 2010 F8 K
FIENF, BT AR, 201557 A EAMEL LT, KATH 22 £U/MK, 2018 F 3 A4k
A BRI A B 40 EAURL, 23% A M. RIETE, B SRE Sk BiE MR B
VA B0 ML EAREE FBK, BEH RO SN G E KT AT LG4 E S hfd b
MBS AE ST, 2012 5--2021 35 & B AR BB 8.28 /L3 K £ 32.84 12,
CAGR # 16.5%, it & FA7Lk#%%. 2012 4 Blue Buffalo % 3447 3.1%, 2021
IR T.5%, T EDRBTHWHRF LM EF—, N8 EE A, 2002 5423
2021 AR 20 FA R AR, BMEE BN R T G FAsE, moh EZI o,

k21 BHMEHEL/FE—NL

(%5%) 2012 2013 2014 2015 2016 2017
BBNER 523.00 71951 91776 102745 1149.78 1274.59
yoy 37.57% 27.55% 11.95% 11.91% 10.86%
EFI= 40.53% 41.36% 39.97% 40.76% 44.85% 46.22%
yoy 2.07% -336% 1.98% 10.02% 3.05%
HER TSRS AR 17.89% 19.16% 19.65% 20.26% 2227% 22.28%
3EF5E 65.50 89.04 106.60 122,53 154.66 195.19
yoy 3594% 19.73% 14.94% 26.22% 26.20%

3 SFI= 12.52% 12.37% 1162% 11.93% 13.45% 15.31%
ot 254.80 38317 512.55 650.35 84859
ae -191.09 -87.30 9.28 146.34 299.14
aRMmE 44103 45123 488.98 478.00 528.89
BEEREEE 174.99% 122.78% 98.19% 77.50% 64.75%
RIBTHEER 3724 5465 66.65 110.87 13917
EEHNERE 64.36 69.00 90.14 138.22 127.24 193.86
REUIIESHE -22.79 -63.30 -33.30 -956 -56.64 -170.97
BEARMTH -22.79 -63.51 -3295 -956 -56.35 -170.97

BhIERE 4157 550 57.19 128.66 7090 2289

EPS 0.33 046 0.54 0.62 077 0.98
ROE -46.60% -122.12% 1320.28% 105.69% 65.25%
HTE 3671.21 472444 6479.80

PE 3031 3112 3352

PS 357 411 5.08

KRR B, HHIELFLHT
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ZHESHANG SECURITIES

{31 W& TR

8.7%

7.5%

6%

5%

4%

3%

2% 2.1%

1.5%
1%

0%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

— TR e—d R Hoepr: SRR

Tk R BRE, WTRAEABIA AT

BRGNS ERMREZEREABRS, &, RE. BHZRL). £
B E TG RF, KEALTHNAMS, £7RMEL. KT RS 6048 2E Kk
¥ BHRAHREGLSEH ) SFNEARL, REHARIESEAR ZHEERG @
ER, AREABIEF%, R, BURELNBUEEERENL, BRESMYZR
LR,

RAx: ERMRALFHERABRE

AMAAHT, REFRZTHEE, RARTHRERK. 2007 F3 A TEHER
Sen TRAT AR, B AT L BAT i 3R KA = o0 B E), A3t 5000 404 = &k
¥, MELEEEMRSTHEAKRETRE T RBMATHHART, TLEHRELA
FHRER LIS E, RHR RS K IEENRE EA, FRMRERE RER, THHRLT
RARIER G T Ak Zopb = s kKA, A EEBRREMR T HFbRERK, 14
F X E T G BE 17%.,

B32: RERRMRT it LRk

100% -

6% 6% 6% %
90% - 9% 9% % 8%
80% -
70%
60% -
50% 74% 73% 0% 69%
40%
30%
20%
10% -

11% 13% 15% 17%
0% : : :

2011 2012 2013 2014

w R e WER R RE AbF

TR EHFRBRIN L, HHIEAFRTH
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SRR R RA AL, MARAREL., EH I3 AR TR A EH KB &
EBYE, QAT R BN R A RIMERZ A AR, FIEERARDR S, FIA
AR Blue 8.8 FH A THR G Zeuir b, BHEMA ZH T, Dhey. Fmh B
L5 “RARR” AnHe, %jﬁk?’éﬁﬁtiﬁﬁo

A33: BEHHLRAES B34: FREM4ETARA

Love them like family and feed them

like family with natural, holistic BLUE.

),
How does your brand compare? Lem o R
~
NEVER
While many leading pet food brands use things like chicken or > ﬂ&:‘;‘; ﬁk:u::: «g o )" N':E‘égr'r‘v
o i\ Meat as th Veggies and vt/ Wneat
poultry by-product meal, corn gluten and artificial preservatives, A ‘: mewf‘;di':n ‘ '9; n"lf!' é Bey S':;
BLUE uses the finest natural ingredients — with real meat always
being the first ingredient. Plus, only BLUE contains LifeSource Bits,
a precise blend of vitamins, minerals and antioxidants. /* * / / T
Is your brand as healthy as BLUE?
Your
Band BLUE
Dsboned Ghicken, Fish or Lamb
2] /) SRS ngredient
2] _Z] Wholesome Whole Graine /
2| /| Garden veogies & Frux
2| /] iesowcstsie
2| /] mnawar /
o
PROPLAN
A, v
For detailed comparison infermation, gick nars |
sl o) EEE e
FARRR: EHETM, ATIELLA AR EHETR, HEIELSTLA

HHhES A T ALY R, BRAERRBRTYRGEZS. AAERTHZKE
KEML . REFHZRERDERY, EEFRAMREARGILY, BT EBHFTZ].
o7 KMARE, ERAHANESF ZERKY ", ENIAABEFHFOLEANYG S
HRRYG T R T H XA AR LR AMANGEZRE, AR T EHFR
ATLFHAF B RAATLR L,

TIAMS: Tk =Sl g5 RRMEAEEA 25, RFET JAMS it d IAMS
Healthy Naturals % 72X T 3%, 12 IAMS £ X R se T %L 40 F A RARA T L AH5 5
BAZESATE, S FE XA B EFRK, BRiZAT TR, BN
& R4 T lams Naturals, FFRA A A 2R, 128 KRBT AR,

Purina: B4 F G5 R RN ERF. £ L L4833 Purina One
Beyond %7 (2011 %) £X5EF L% . 12— @ Purina 5 One £ 7|3 H K& 40 Fvl L
o LA L AR, KIEERRALZ AT R, H—7 @ed) £E84E 5 L4 Beyond
oA R “GRE” (RIPIBL) MMk, W FHIFAREZMA.

Nutro: #KMEEH A @B RME. 2007 35 Kol 1§ 6952 % # Nutro 5 B #
4, {2l EH T BT A TSI Pedigree Z A+ &, BRIFAFEE 4‘?i¢*ﬁ'a
RS R, MADALLNDAH TENE, ST RFH, RE Nutro A K
BEARRAE,
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B 35: Purina One Beyond T &84 “4&” Mhd E36: Nutro A E B4 N A E EHAALLD)

Fok kB YouTube, #fRIESHATRFT FH#t kK. YouTube, HfiiEAAFLRFT

Bz, BHFESR. R, TH=ZF7aOXREL)ERNTARABRTHHL. 14
SN E) B R ARAR T G AR 34%, ARARERHIRGMTH, THDHESE -4 4
1204 k.,

A37: HHRARTIHNH

40%
355% . 34%
30% 29%
25% 23%
20%
15%
10%
5%
0%

2011 2012 2013 2014

KA R EHRBBRHA B, HTIESFLH

1) Fdo: B “RR” TEFRTHBEK, FR-ERIERTY

FE CRR”, ERATHR., EH AR AREMERE, SR A ERELY, FRE
5 A RKRESLS S EBRT Y, —7 @ F 05 -5 BARAT AR b H K30 B R
ASEFEMY S F— @ TR RSB et T8 §on il AL AW, B —F
8 8] JE 5 R RAR A s B A 7 ST RAR B @ AE R K a9 K AR T R
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o

3
at
i

R22: 8] SR E SR IR/G T AR
Wi B A H BK, 5% 5 RHG
\l\l/lvzrg;;ll(n Train Nutro (Utra)
RRAR -‘BLUE Whole Earth Farms  EY0 -Natural Balance
, -Calfornia Natural
-Zuke's
-Purina Chow
-Friskies -Pedigree -Meow Mox
-Fancy Feast lams -Natural Balance
-Purina ONE -Nutro -Mikx-Bone
-Beneful -Cesar . -Kibbles 'n Bits 19l Seamee [
-Alpo -Temptations -9 Uves :
FRCY . . -Hirs Ideal Balance
@A -Pro Plan Greenies -Pup-Peroni -
. 3 . -Hif's Healthy
-Beggin ‘Royal Canin Canine Carryout 5 -~
-Kit & Kaboode -Eukanuba -Nature's Recipe 9
Beyond ‘Whiskas Gravy Train
Busy -Sheba -Mio's Kitchen
-Mighty Dog -Kal Kan Snausages
‘Whisker Lickins
-Royal CanNin
) P Veterinary
47 A \/Bel'tgrlizr(graug@t) \Zutg?ienlaprro[)l?ﬁg Diets -Hir's Prescription Diet
y y -lams Veterinary
Formula

TR EHRBILAB, HHIEAFRA

LG, BHHBE RS HE N E RS
IRIT A FSLHATT RGSE FREGRE 45,

NE KA FHHT, FRhEL
T B EA. RBREMIE, A4

RKARIEAR = SB35 T 5.58 £U/kg, THEHET 298 £U/kg, AL FEHssites, £

o

Z3-a

ZT

R IR AR/ T ARIN R A 3.16 EU/kg vA T A2 1.96 £Ukg VAT, & BEMEA

B, Mona) AR A G F i RAARSF LA R AL FAT.

FE38:  FSuAALR A RATLE AR A

= 5

= 3

% (£7/kg)

A 39:

I H 5 T B S 5] ol A S ) i

Blue Buffalo, Hill's Science Diet

Purina ONE,Purina Beneful

Purina Dog Chow,Pedigree

50%

/

40%

30%

20%

10%

0%

2012

-10%

e Blue Buffalo

2013 2014 2015 2016 2017

JM Smudcer Nestle ColgatePalmolive

TR R BA, A RIE AR AT

TARR: B, WRAELAFTAT

HEEHER, ERRBEAZ A EEIALREEE, FRF AL BRREE
R, REENT 9% RRGBEN T XNaemREL, EHFRAEY HR&” HBE S
SKU #977 RAME f THRRR TR EE L, MARAURN ) B S &3 R = otk
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ZHESHANG SECURITIES

AU

AT 2 TR e KA AR KRR 6 S A KN A IR TR S S B BB AR R M,
FNE) ERRARE S N5 T FA R, N RS EBRTHIEE.

£23: BFHFRKEHEN

E A ut IR
BLUE LPF 2003 RARMBAE K, BARRAR IS 6] 2Rk etk At
BLUE Wilderness 2007 BEEAIEEa R RRE T B
BLUE Basics 2010 BB E A FRERIE T 5= 75
BLUE Freedom 2012 LB F 5| =S
BLUE Natural Veterinary Diet 2015 B RALFTRET], BEEHE
BABY BLUE 2020 DB R E R TR AT
BABY True Solution, 2020 B TRERR, X EANERTY A
BABY Tasteful 2020 iR, BRAZREDHITY ET)

FAbRR: BHFEN, HHEFFTTA

2) R#E: BEZRAML, EHNEBRRBAEFLREAZIAD B4R

RAEFEBERES, TETLEEABLEBLMRE,. BHAKERY, £BE
YREBTHCEHRT ABK., EL. RIEFHELIML, 2FRBALATSEEHGT
IRy, Rk FEAE LN TARG R ab A B, EXRAEBREAEGSHRECTHRREE
N BREUEABRZS, EXAARFREREFZFARE, N ERNEEFEELT LR
B (RHEPEEF), WIMAES L REMEQREREFRMT S ZHamEs, RIE
ANE) B, 2015 FHEE b EE MR LA E N 47%, mEEK A4S (FDM) &
HhE53%., ELEEOE2 T ERAE (QIEAREHRTESE. R EWEHUE .
ARERME. BT AFRERSF) 25 FREELFT. BRE 2017 5F, N8 AQIERLY
dF FDM Ri# & oA 93%, ¥ BE 808 69488 & ik 52%.

FJ40: Blue Buffalo 2017 £& & E BN B41: %E3F FDM RE AR FIRFIE K
0,
60% 529
60%
50%
41% o8
40%
40%
30%
30%
20%
20%
10% 7%
10%
0% [
FDM pet superstores otherspecility o 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
— 4 e b FFOME S HH R S0t
w2017, 8 £ ZREMN B L
Fortkl: BREAE, ATHIERSRAT FrRR: BRA, AR FRA AT

EMFAEX BT L REATADT B, Nd ARIVNAFSEELE E L EHEH
TIFAER . BE 2012 5F, A& A EPA 200 2485 1500 % RIREMDIR. E
MIRR 2 FIINA KR/ BAR (FIR) EELEMEEF AR FERLERS O E LA
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AU

A, HAKRFT O 1) SEHEAE, MEEDAXPER, HHAELEFEFESE
WO IEF Fon; 2) MERM IS FRGIRERLEEREA, FPiTd RREILIR; 3)
KEFEHIZE, FrRREZEILIR; 4) DB EWEEZRRIEAEHR.

BAVAD B RIFRBEXR L) ERHRABRRBRH, ZFALZH: 1) EH
E: AELEAT ERRFTF LG ENIRS; 2) Rl FUARAETE AT EH SR
T 5 IR AR BRI TV EREEARAE A ME, H—F BB N Gt
AZRRGAHATRER ZAE, VIR B B F > SA 2RI R E A HAF.
3) B&: Rildeirte ). THMEEA BRI, B ERMEA, Ao SEELEE
REAT, ALERE— I S MRS # 5 K.

M42: BFH “RHIER” EX

thEN R E
H5iR

HeE) > 51l

ERR. S SuE BUGHIEAR

FALRR: FRIERR AL

BRALSEME R RER LR, $IK EREFRRK, RIBRESIE, 2010 F
e EBLERERRIEK, 2016 FEARRLETHSFEEHE I 6.6%, 2022 FiZE
HAEE &It £ 31.6%. M HBMA LK LR E X —Heik K2 RACK Rk B ATeg R
W, ERMMIFARERNITER LREES, BEALELREES. 2] 2018 F9, NG &KL
4B BIBPX 25%, BMATL-FHKE, N5 A5 HELH REHRERK,

3) BA: KRERKRBA, BUARFTEEHRNEZH

BEESRARZERATRMTH. BHLBAUARREY R BOATH X —F %
WS, EEAT &SRR, ARREBRBEARMLEAT S| ¢ B R RE B
&, BALAMEGERLLERMHR. FhBF AR LN EFK, LSS bE T A
R ARAAFEA “love them like family, Feed them like family” 49 S5 % i SR EAMACIF R F LR
RIEZGMEE: RED B RANHTEZEAERIMEALLLHRREW R, LR &
Y58 5 S A T SRB A AT X R et £ e i 7 S b B R R S R
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B43: A REEFRARABRRARREY k45 F44: @i xR R AR AT

o]

Whole Grain Corn Deboned Chicken

Meat & Bone Meal Chicken Meal

Corn Gluten Meal Brown Rice
Animal Fat Barley

Soybean Meal Oatmeal

Fok kB YouTube, #fRIESATRPT FH#t kK. YouTube, HfiiEAAFLRFT

3EFEDV: BERIAEAB S, HEAFEERMEE

ARBEFARLITLERAZFIREL R, AT IARXBAEDR ST HERS
PR, BRAKREZ, £6TEEHRBTHEE, RMNFRLL: BRITEHRES
Rk RKARERRE i KB 0 R4E.

RN ETATISRER S, Sk ¥ BEANSTAK, FHWT )RR R 5 AL fh B g FN
B PARE, FEAAP K, HRERNRGITR 4L, B TRAHChRERKARE, 4
STy THRBEGEA A, DAk TR ke £, B E L. FAAL BRI
AP, RIHRIEF FM, AR ERARE, fFn @i kit RRKERR
H, ERATR &SR T A LR 2T B AR RAURA K AL, 3] 3 d 6 CIAO
CHURU A 7| REH T 2021 £ B ABELTH &bt 70%; fmEEmif ik F Rl £
FEALERE B RERREYRRE, 20 A BERAT 2B H —EMWR M,

HAXLREG EL, ALBMAZLBRITEES KB, NERELHELE,
2022 b E MM A AW REAE bk 66.1%, AA4R 2009 F+65.8pct, &K T RE TR
FEAER b WERE 0%ELI, LARE EWHA RRRELER. TLEEL LWL, R
EoBMMELE, HEAGBIATERA TELRIRGAE. LA . 5%
HEEETH (2022 FRELK ELEIRL 673%), THRARBMHZN T ERLRELL
1, 5 Sess M 5 A B ARYE R LA B RAT T A, k3t £ 5 iR 5 RS
FHATER LW G A By, AR SkER SKU 22V F£E. BA, H¥ Catsrang 10K 3
SKU Bp s A s & 4 =,
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BH45: TEERTHRELEMN B46: $EZRTHRELEM
wATEE s RERH CEHER RETEE nEELY EBHER
100% 100% -
0% 90% 1
80% 80% 1
70% 70% |
60% 60% 1
50% 50% 1
0% 40%
30% 30% 1
20% 20% 1
10% 10% |
0% 0%
F P T P o oF o AT o o b 7 S S SIS RS SEVU SN SECSRPE S ¥
AN ORI TN AN M N AT A SN @\5\\\"'(’3\"“‘3"0/\@’9“ ¥
5 S T s S s T s T 5T T T
PR B, ATEEAARR AT PR IR: B, HEIESFRPT
F24: B E4hK3M S SKU *t b B 47: Catsrang = 50

2% 7635k HE4h=Ciao 600+3K|Fancy Feast 1705k o

FRMEBNAL2DF/ADF /18R TRA-BE 2 DA DFB DR ERMEA 2 DF/ADFIB DR
Catsrang 53k | AYefE 300+3Kk| Friskies 1303k :

fRE#AECiao 2635k | 2X 1063k | Whiskas 1003k ra—
Nutriplan 372K | Mon Petit 1432k [Meow Mix 665K ,C%f
Probest 108k | KalKan 143 | KB  125%% ‘?,mgzj;
h 803= /302 L
-
FH B ASMER, MRELAFRAT FAR B Catsrang B W, HTHIEARFFR T

BAVAAHBEE R, FRES. RERDABSALTELTRZEYROBHITEHS
REHZRiERRBRELHE, RRALERZFHK. L+, FERDZEARL. AR
(Zeal) 4% (Toptrees) = Rdwhf, 5 A RALEE AAR. FMBARNFRRFRE, @it

doMEEZR T, B AP, “ZEALO FHE” FHRSu, 2023 F 618 A1 Ak 4y IR @Y
K ARF R L onhf AT HRRLRE, 618 %ﬂlﬂ/\ww@ﬁglsoo 7, R T d R
HARBGRHERGEE S —; "ERMERLG . B mdEF g, 2023 5 618 1A L5
WA R R K 273107, 7 im%/\r]ﬁx;zs;ﬁ 2800+7% 7T, ShESEMEAER R B,

4 R e3% 7

B ESMERARATN: BiTEAEMASASNENLEAA S, LEATHE
WA s B A, o RAANE) B E SR AR AT, St 8] ZAITUR G H5 187 A
BAYh

RAFAH AT : B8] Ao 2 S AR 0 1 B A ., it 4B A
Wk R, AN BAIE G F AR YR. do BRI K N8 I IR
WD RIS THT 2, L% BB &,
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LR BATERH TS LERNG, BhEATIE S EmEBK, HIPEAPT
AL 3T 25 T AY T Eh R AR SARINE, LR A LR KA A B8] 2

SRR AR
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FRFTFEHAA

VAREHEE 6 NA A, EAARST T PR 300 848069 KBkt A A7, £ X4 T
1. A @ A8%FF PR 300 4550k I + 20 % vA k;

238 #F ;. AT PR 300 454 I+ 10% ~ +20%;

3.9 M AR T PIR 300 FBEEAI - 10% ~ + 10 % X 18 K Fh;

4.8, #F o ABxFF PR 300 454K I - 10% AT,

FERIAUE & w8

ARAE B EH) 6 NA A, ATLIBHARRT TP K 300 F54009 ikek e A AR, XA

LA 4 ¢ ATk EARxT T PR 300 458K + 10%0A 1

2.9 M AT ARARHARRT TP IR 300 454K I - 10% ~ + 10%0A k;

3A K ATRAREARRT TP IR 300 F5EEAI - 10%A T

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

B BEHFEARFE LR IEANRZIRETAIAGEREL, RS iTOBCLEMAR LT ZH EWEE. KEH
TN RLASASIAR S 32 F P Bk A B 4548,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE, RIS 6915 &R R T RAVAA T 369 AT AL, 2R IES A PR 8] AL XBAAH) (AT AkeRn
3)7) atiX AT g AL S . R BRI RAEAEATIRIE, 4 TRARIEFT 80915 S A X R KL A AT B, KNG &

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR ANG) B P VEAHEZ . A3 TABERANME| ARE AL ARG 4S5 REF .

AAREAR B IR AR 09 B B 893 S A BT, EAEFTHEILT, KRIRE P 6915 & RPT R 69 F JL3 M RATEFT A9 3%
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.

PRI R AL RIRE T A — V1) R, A 8) B/ KR TAA R 3 RARIBAEAT R AL,

AN E) 69 R G AT A B AT G AR RV A AT . R RE AT 77 ik i 1 Sk R @ & RS AREZ L
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
ETNGE] . f B TTA BRI R 530 1T T AR A 5 AIRE g E LR IR — B AR EL

AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A

HRXADAE. BERTIR. BELRRERFHEZN, Y EARRELAAFLA BB, FHRFEH KRS 6L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

B EFHT R T

LRI G @ik 729 SEREHLL RS 1 T4 25 &
bFibdk: bF W ARRAMIIKRE 8 FTELKEE E 4 &
Y|tk TR RY TR T EeRRF S 33 E
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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