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S TRETAAATLESS, FHUNBRZKTHLEEK

HRBAR A BATLESEXR “TTE A" or “IKSHELFHH”

B RAA, HFEELIZAHARAZTAEEALIMEELELEE, 2
R Bl —47k & 3% S AR VL KSR e i, RN EBLFEAH, MRS
RFARSE W & 5% R KA sk de At £, 2R H RS
Rkt RELIRE NP BT S350 00, T30 A § BAREHRA,

B BRURRE R ELS A RRE FAAZ G S, S RE S FF
54 DIAGIO #2218 it Johnnie Walker. Crown Royal. J&B. Windsor
and Bushmills whiskies. Smirnoff. Captain Morgan. Jose Cuervo.
Tanqueray and Guinness. K 35 5 Rdn & So M 2o m Ak b9 B 3%

Bl & 16: DIAGEO FHBAragil & /5 % £

H FERAR I 2 FITAE
2012/1/10 Meta Abo Brewery Share Co SC AW, ZHN B IEAR LT 100%
2011/8/24 Hanoi Liquor JSC Liquor R 18.67%
2011/7/14 RS A ) SR I 4%
2011/6/16 Zacapa Rum Rum ;L EOA 100%
2010/6/29 London Group LLC L EELE EH
2010/3/2 K S| I 60. 29%
2009/6/16 Stirrings LLC M. 2N EH 80%
2009/2/26 Global diatribution rights for Windhoek | %, Z1H 29K LT 100%
2008/12/19 D Distribution A ZUH R 100%
2008/6/30 Distillery and bottling facility R R N YN 100%
2008/2/29 Rosenblum Cellars AP ZN E£HE
2006/12/12 RS A AP S HIE 43%
2005/10/19 Allied Domecq’ s Montana wine business |H&IH. ZUH o= 100%
2005/8/25 0l1d Bushmills Distillery Co Ltd WA ZUE Rt 100%
2005/2/25 Ursus Vodka Holding NV A ZUE faf =% 100%
2005/2/9 Chalone Wine Group Ltd/The M. 2N EE 100%
2003/1/20 Dorval plant P 2N N 100%
2001/12/20 Seagram liquor business liquor PN
2001/11/26 Lehigh Valley plant A ZUH E£H 100%
2001/7/16 295 Regent Street ppty B ZH ENEs| 100%
2000/12/6 Bundaberg Rum Rum eS| 50%
2000/2/16 US/Canada bakery business A ZUH e [H 100%

sk iR: Bloomberg #-&iEAFF5 AT
B REFadfebldmA. BRI BEFAL, TR, Akt

—FHOF AR A FF

T3 T BMIHEL 2.4 107, 10174

ATRNE 3 AEE, s, Lk, W, ThihEd,
BE17: FE_LEFLEG] G L FLGHELR
S HELHGAARA () | EHARSE| LliAGTFER  |AETRERA Friaa g W) [FELTaESL M [ ELHARDTSY (L)
2006 225.1 12.0 18.8 971. 4 746. 3 1012.0 0.7
2007 266. 9 12.0 22.2 1253. 4 986. 6 1103.0 0.9
2008 301.6 12.0 25.1 1623.7 1322.1 1214.0 1.1
2009 383.5 13.0 29.5 2136.8 1753.3 1420. 0 1.2
2010 520. 3 13.0 40.0 2784.9 2264. 6 1593.0 1.4
2011E 764. 0 14.0 54. 6 3746.5 2982.5 1219.0 2.4
KB Wind Kl FSiE ABR PR
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2010/5/26 AT 4] SRS SR 60% % 78000 60% BTSN ¥ B R R
2011/8/21 SR KB P12 24D AT BR A FI40%AAL | 4800 10% A ot 0 g B A e R D
AR A MR A B TR N R FL R
2011/11/2 AR L FLRF A TR AT | L FLIR S PR A 7 AR FIBEL, AR A2 0930%, FoAb g e
il Nt ]
i TR BRI AT R FEAT | RSB R AT PR SE A e B TS Rk, ARk
2011/10/18 AR e SR 10000 34% % 7 _
2011/6/21 A YL BT R BT 7843 J AR 13000 39% ME%D@%F**QJ AL T
2010/3/6 | FEERFEHRAR | @ ETBGRAA STE£19. 6%EAL 22113.72
WL DA IR | AT (AT PR A 75 1% . AT R SRR, AR il %
2010/3/31 e et b = i 31802.4 ) 5% %, RIGE )
YT AT 7A ST 75 X Ve 37 74N I =] %
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H 3t FEIA R BRI AT R AT Y
2010/7/5 Ambi Pur . BB
2010/6/1 Natura Pet Products Inc YRS
2010/2/4 Navigenics Inc = Z— Y 2 1R
2009/12/17 MDVIP Inc 112/ FKEEARAE
2009/6/16 Zirh skincare brand Akl 5 B A
2009/6/3 Art of Shaving/The At i 5 A A
2008/3/25 Frederic Fekkai&Co At i 5 A A
2007/11/13 Wella AG At i 5 A A
2007/1/22 HDS Cosmetics Lab Inc At i 5 A A
2006/12/7 MDVIP Inc 112/ % BE LR Ak
2006/6/29 Gillette India Ltd At il 5 A FH
2006/1/3 Heavy—duty laundry detergent brands AR K 375 v FH o
2005/10/3 Gillette Co/The At 5 B AE A AL
2005/9/1 Portfolio of trusted oral care brands AR A
2004/9/3 Grupo Vita =97 — 24 i
2004/6/30 Latin American Detergent Business i 5 BA
2004/6/18 P&G-Hutchison Ltd At i 5 A A
2003/10/20 European laundry detergent brands At i 5 B A L
2003/9/17 Glide floss business TR & S B
2003/9/2 Wella AG Al 5 B AE A AL
2001/11/16 P&G-Clairol Inc =7 — 24 i
2001/9/14 Jean Patou FAE-FIK H5d i
2001/5/7 Moist Mates LLC AR R AH I
2001/3/31 Cyclopss Corp HoAth = o i) i
2001/1/9 Dr Johns Products Ltd FRFA b S 15

Sk R: Bloomberg F-&iEA B PT

-12 -

WHLHEEXZEHERENHY



Tr = IESS

QILU SECURITIES

AR

B AR G WOR IR AR 4 S, TR R A A A 35 5% 69 &
Bk, 4o 4. Sanoflore. Revion 2-3) B4R JR Shf . Coty 5 4=
L4 Ao duhf, HE @36 Maly's West X A% 69 3 b B8 FR.

S TFHATHEF HRAL, REEXLRBRLBHRGEA RN

B FEMRSLRENRLBHERE . 215, A5, Sbad i
Bk 534 300 A FMAEH, IRALY S RIRAK A E) ), K3

o8] Bt —F FH R RE AR K

B £ 20: HFEZH. ARBEAMER A

FANE b A KAH £
F AL, S I By, HAESE Hens ) 5T R 3R % Hens 8] K AL
5 B 47 HR AN SRS U KR EAD RIREAS swRBAN Rl T AR
&8 ¥R K B, i ETaE kAN E
HF st £ =% T KA 25 S
KR FEIEAFRPT
B Ao, A TFREALFRGIEREE S, AF ETASHAYES

AR R LA AT LR K 4G o4,

BR21: &FFREHHE SWOT 247

At FAT L FF ) SWOT

O : 1. 47 10 12vA Tk ik )
1000 %, A b B2, XA,
2. 10 RELBEEITRGM L
M. 3EFR. Rk, bEAN
A Fa it F F W F A

3. LT A MR R EA)

T: 1. I FARELEFM
2. RRLBHELEMSNE,
1B 22 MMM E, LE%

2k
g

S: 1. KAa#ziz EAEX i,
T B — AR ) 5%

2. ZEFML, AW RFE
3. Lbiad), mRAAE A%

1. 33% 100-300 MLt~
%, BAELINME, ¥ KELMK
¥, fitLEL;

2. BEHMELES IRET
%, HBRXKAMER X6 LE
B, #46FE. BMAERETHE,
T BRI E- AR S 09 K AR Ak

1. @it g FHRB T EZHMNE
W Fo 5 W & G AT AL

2. BERARSREE—HHER
REE, Foitd Nk, nAE
Faf§ oI AL

W: 1. Tfifal, %ZZ8
2. THETTRBAS D

1. HFEMAANHE, BT,
2. KB KAL) KRR, K

B AANALIE

1. HXRXAETRERBARS,
T RRACAARF LSRR &
2. BRF LI TALAI T

R FBAEARBI AT
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Tr = IESS

QILU SECURITIES

B A=# 34.0-35.8 L, BRLT “EN” K

it 2011-2013 5,25 Bl h 18.58. 28.32 F= 40.72 1274, #4)EA
%] 3.76. 6.44 42 9.58 1271, EPS 4313 0.68. 1.09 #= 1.72 7T, 43!
¥ 126.67%. 61.88%F= 57.55%;

4% PE, B#7-# 34.0-35.8 7T, BRLT “EN” A,

RS
RSt

B A TR TR S R

PE #= PEG #Af/&{Ei%, £F 2012 4 32 4& PE, st 2013 % 20

BR22: £FFTEAEHTAK

EREERN M 13610 19904 34228  607.62 85571 155346 2527.22 376717 5159.66 6,961.65
HEZE (17) 46.24%  TL96%  T7.52%  40.83%  8154%  62.68%  49.06%  36.96%  34.92%
TR ANt 430 9526 13444 20764 28775 47414 73075 104220 136000 174322
HKE (001) 11505%  4113%  69.32%  2641%  64.77%  54.12%  42.62%  3049%  28.18%
HEER 9181 10378 20784 37999 56796 1079.32 179647 272497 3799.65 521843
AR 67.45%  5214%  60.72%  6254%  66.37%  69.48%  71.08%  7233%  73.64%  74.96%

KR FEERBRRT

B E5 T SMEASRT I 2012 B HGE R EL 223%, A4 LE H-FA
R R A 8 %R 2018 s =4 & R KAT T A

B K 23: MELFFFERFA (2011 F_LFHS)

BEHEF T
SEEEN Too/mD 20.00 22.00 23.95 26.00 28.00
HRFE (YOV) 10.00% 8.86% 8.56% 7.69%
LR (W) 750.00 2,170.00 3,735.00 5,605.00 8,000.00
BIRZE (VoY) 189.33%  72.12%  50.07%  42.73%
eI 150.00 477.40 89453 1,457.30  2,240.00
HRFE (YOV) — 21827%  87.38%  62.91% = 53.71%
SEVIES 75.75%  76.00%  77.00%  78.00%  79.00%
AR 36.38 114.58 205.74 320.61 470.40
HHRFE (YOY) —  21499%  7957%  55.83%  46.72%
EF 113.63 362.82 688.79 1,136.69  1,769.60
HHRFE (YOY) —  219.32%  89.84%  65.03%  55.68%
B AL B 10.87%  25.69%  31.58%  35.79%  40.99%
b7 B S FE L E 19.48%  33.12%  37.98%  41.43%  46.33%

R FEARRFI AT
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Tr = IESS

QILU SECURITIES N IR EFRR,

B BSHRERAT (SRZE) BRINI T, X—bifh BRALS
JE e, onti M R RIT,

B& 24: Ffoft Fart ERTN

AN
SRS (J5n/mD 7.70 7.90 8.10 8.30 8.52 9.01 9.48 9.88 10.27 10.68
HRFE (VoY) N/A 2.60% 2.53% 2.47% 2.65% 5.75% 5.22% 4.22% 3.95% 3.99%
HEHE (D 636.33  907.32 1,521.20 2,635.47 3,760.00 6,015.00 8,722.00 12,300.00 16,650.00 21,800.00
HRZE (VoY) N/A  42.59%  67.66%  73.25%  42.67%  59.97%  45.00%  41.02%  35.37%  30.93%
B 49.00 71.68 12322 21874 32035  541.95  860.00 1,288.00 1,709.96 2,328.24
HRFE (YOY) N/A  46.29%  71.90%  77.53%  46.45%  69.17%  58.69%  49.77%  32.76%  36.16%
SER kS 71.85%  58.16%  69.35%  71.87%  74.97%  76.38%  76.70%  77.00%  78.00%  79.00%
B R A 13.79 29.99 37.77 61.53 80.18 128.01 200.38 296.24 376.19 488.93
HRFE (YOY) N/A  117.43%  2593%  62.93%  30.31%  59.64%  56.54%  47.84%  26.99%  29.97%
EH) 35.20 41.69 8545  157.21 24017 41394  659.62  991.76 1,333.76 1,839.31
HRZE (VoY) N/A  18.42% 104.98%  83.98%  52.77%  72.36%  59.35%  50.35%  34.48%  37.90%
AR E 6.33% 9.10%  18.62%  20.92%  23.21%  29.16%  30.36%  31.63%  31.29%  32.04%
i B SR L E 33.73%  34.86%  39.23%  40.27%  41.16%  37.78%  36.37%  36.15%  34.92%  35.11%

R FEARRFI AT

B AN E) R W 40 S B BAIR S MEAS KRS, 8] 0 B KSR AE
G — T AR E T T RERMEARK, 1R B W RIEMRAE5%;

BE 25: BE=AZHEWRTTH

B=%

SEREN (/M) 12.89 13.21 13.67 14.07 14.50 15.15 15.74 16.32 16.82 17.31
HRFE (YOY) N/A 2.48% 3.48% 2.93% 3.06% 4.48% 3.89% 3.68% 3.06% 2.91%
SR (D 190.06 27120 45070  777.34 1,050.00 1,570.00 2,160.00 2,870.00 3,608.00 4,330.00
HRZE (YOr) N/A 42.69% 66.19% 72.47% 35.08% 49.52% 37.58% 32.87% 25.71% 20.01%

RN 24.50 35.83 61.61 109.37 152.25 237.86 339.98 468.38 606.87 749.52
HRZE (YOY) N/A  46.23%  71.97%  77.52%  39.20%  56.23%  42.94%  37.77%  29.57%  23.51%
BRI 75.86%  62.25%  70.23%  71.86%  74.94%  7555%  7555%  7555%  7555%  75.55%
B AR 5.91 13.52 18.34 30.78 38.15 58.16 83.13 11452  148.38  183.26
HRZE (YOr) N/A  128.68%  35.62%  67.80%  23.97% = 52.42%  42.94%  37.77%  2957% = 23.51%
EF 18.58 22.30 43.27 7859 11410  179.70  256.86  353.86  458.49  566.26
HRZE (YOY) N/A  20.00%  94.02%  81.64%  45.17%  57.50%  42.94%  37.77%  29.57%  23.51%
R R 3.17% 4.55% 9.31%  10.46%  11.03%  12.80%  12.00%  11.50%  11.11%  10.31%
i BB R L E 17.81%  18.65%  19.87%  20.13%  19.56%  16.40%  14.16%  12.90%  12.00%  10.81%
kiR FEEFHRAT
FE B AG & A5 AR B
B AASH XA R T A,

Bl& 26: £t FEEFI TR K 5
A% JiHES 384%  447%  1247%  12.76% 14.53% 14.00% 16.00% 16.00% 16.00% 16.00%
%ﬁ%ﬁﬁg 3.79% 2.34% 5.67% 4.80% 4.64% 4.00% 4.60% 5.20% 5.50% 5.50%

BEEie R 241%  366%  925%  10.96% 11.14% 14.58% 15.00% 15.00% 15.28% 15.49%
FrABBE 16.90%  8.29%  29.97%  2441%  1440%  2400%  2500%  2500%  2500%  25.00%

BE=H. FAEK 7350  107.50 18483 32812 472.60 77981 119998 175638 231682  3077.76

BE=HK %*_ﬂn”nﬁﬂﬁ H 950%  13.65%  27.93%  31.38% 34.25% 41.96% 42.37% 43.13% 42.40% 42.35%
BE#HENT 214110 306818  5113.60 894950 1223950  20023.00 2843800 3845500  49533.00  61595.00
ML oo/ M) 6.36 6.49 6.65 6.79 6.99 7.75 8.89 9.80 10.42 11.30

R FEARRFI AT
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QILU SECURITIES N IR EFRR,

B 7t 2011-2013 53] Bk h 18.58. 28.32 = 40.72 1L, HF)iHA
%] 3.76. 6.44 42 9.58 1271, EPS 431 0.68. 1.09 #= 1.72 7T, 43|
¥ 126.67%. 61.88%F= 57.55%;

BE27: SFFFHLGLELFTME (2012 £3 A 13 £ )

| B 2008 2009 2010 2011E 2012E 2013E
WeEHEREA () 0.084 0.274 0.304 0.676 1.094 1.723
A A8 K & -19.55% 227.06% 136.72% 122.29% 61.88% 57.55%
wREE (42) 45.52 63.53 68.65 22.05 19.16 12.16
EV/EBITDA (42) 19.40 39.14 60.43 13.94 11.91 6.84
EVIHERA (%) 1.43 4.02 7.69 3.76 3.43 2.15
BEE 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

PEIG (4%) — 0.28 0.50 0.18 0.31 0.21

FR A E 3.78% 10.94% 12.37% 21.57% 25.88% 28.96%
BRAKF (L) 2.22 2.50 2.46 3.13 4.23 5.95
AR () 1.72 6.95 8.49 4.76 4.96 3.52
FRBZERAEL (L) 0.55 1.18 0.31 0.65 1.21 1.83
e EFREANK (B 5 ) 195.07 260.72 521.44 555.78 555.78 555.78
B (BHR) 260.72 260.72 555.78 555.78 555.78 555.78

KR T EAERHR T

At AEE 2 H

B ARRESH. EAESWEF TR TFH —ARKAHGLE, £F 2012
HF4oFF 32 4% PE 4644, TR 2013 4 20 4 PE, B A7 34.9 T, #
# X 9] 34.0-35.8 7T;

B & 28: g7k 2012 F /& PEIPS {44 (2012 #3 A 17 H)

Follonzon = | mdms | madme | PEINECHL G BUIRECH G TR

TF % iR Z=[AL] o6 | [4FRE] 2012 [4F&] 2013 > = ’

PP 56. 28 16. 21 12. 90 0. 47 0.50 8. 64
i AR L] 22. 37 23.59 16. 92 0.37 0.43 8. 40
TR 156. 49 16. 07 12.46 0.45 0.43 7. 05
VEIA] B A5 96. 97 21.99 15.53 0.39 0.37 11.78
o 7% 9.51 23.01 18. 08 0.71 0.66 5.35
O R L] 14.02 19.72 14. 14 0.39 0.36 6. 38
HMES 136. 42 18. 30 13.67 0.45 0. 40 13.13
Z 9.82 30. 23 18. 04 0.42 0.27 3.28
IKFITG 10. 59 29. 54 25.19 1.18 1.46 5.93
111 P ¥ 35. 64 25. 17 17.70 0.53 0.42 7.36
B 6. 47 41.49 31.01 1.01 0.92 49. 89
DAL il 8. 07 27.33 18. 09 0.36 0.35 7.44
TP U I 6.58 32.09 21. 45 0.43 0.43 11.18
JnACEY 102. 04 19. 83 14. 68 0. 46 0.44 9.95
ARSI 43.79 24. 98 18. 09 0.55 0.54 11.22

KB wind TR FEERBR T

B NG FHEERAERKES, NE)ZE R K,
[ NP A3 SR PORe TN E S P SRS X SR
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QILU SECURITIES INE R EFR,

)

W4 2 FIE M SRR TR
B&29: &7 FHYFRE TR

Hisk (ARTHEFL) K= fihE (ARTEFL)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
E ok BN 662 1,046 1,380 1,858 2,832 4,072 B KA 79 405 984 1,300 1,921 2,885
Wk E -15.99% 58.0% 32.0% 34.7% 52.4% 43.8% J R 88 98 287 380 572 811
EL T ES -443 -652 -798 -763 -1,019 -1,329 HR 188 183 212 188 251 328
% HEHA 67.0% 62.4% 57.8% 41.0% 36.0% 32.6% S 3h F 9 3 25 31 41 53
24 219 394 582 1,096 1,814 2,744 A 365 690 1,508 1,899 2,785 4,076
% HEHA 33.0% 37.6% 42.2% 59.0% 64.0% 67.4% % &7 45.9% 60.4% 78.5% 80.9% 85.0% 88.4%
B A AL B -61 -115 -154 -271 -425 -611 KA 120 123 122 122 122 122
% #E A 9.2% 11.0% 11.1% 14.6% 15.0% 15.0% B &%= 92 115 191 230 275 321
22901 -83 -133 -200 -260 -453 -652 % &~ 11.6% 10.1% 9.9% 9.8% 8.4% 7.0%
% #E A 12.5% 12.8% 14.5% 14.0% 16.0% 16.0% X% v 213 207 90 88 86 83
FRRA -38 -50 -64 74 -130 212 E %Y v 430 452 412 449 491 535
Y% #EHA 5.7% 4.8% 4.6% 4.0% 4.6% 5.2% % &t 54.1% 39.6% 21.5% 19.1% 15.0% 11.6%
EALRT A1 (EBIT) 37 95 164 490 805 1,269 % =&t 794 1,143 1,920 2,348 3,276 4,612
% #E A 5.6% 9.1% 11.9% 26.4% 28.4% 31.2% R 32 75 0 0 0 0
gl -7 -1 -1 3 4 6 JLATHR 114 310 473 475 748 1,061
% #E A 1.0% 0.1% 0.1% -0.2% -0.1% -0.2% HiREh Ttk 67 96 67 116 164 228
= BALIR K -1 -1 3 0 0 0 A it 213 481 539 592 912 1,290
INRME R SR 0 0 0 0 0 0 KR 0 0 0 0 0 0
B 0 0 35 0 0 0 Fpe KI5 0 6 12 12 12 12
% FLHA 0.0% 0.3% 17.6% 0.0% 0.0% 0.0% %4k 213 487 551 604 924 1,302
&k A3 30 94 200 493 810 1,276 S B R RE F AR 578 653 1,366 1,741 2,349 3,307
Bl A F 45% 9.0% 14.5% 26.6% 28.6% 31.3% PR ST 3 4 3 3 3 3
RS 2 0 -3 1 1 1 i AR AR 38 A it 794 1,143 1,920 2,348 3,276 4,612
ALATAIE 31 95 197 494 811 1,277
SpCES 4.7% 9.0% 14.3% 26.6% 28.6% 31.4% o kil
P AFHL -9 -23 -28 -119 -203 -319 2008 2009 2010 2011E 2012E 2013E
Vigie~a 30.0% 24.4% 14.4% 24.0% 25.0% 25.0% HRI8HE
b= Db 22 71 169 376 608 958 A (L) 0.084 0.274 0.304 0.676 1.094 1.723
DX S XA 0 0 0 0 0 0 AT (L) 2.215 2.503 2.458 3.133 4.227 5.950
)3 % FBNE) 49 4 A8 22 71 169 376 608 958 B2 ENA AR (L) 0.550 1179 0.312 0.653 1.212 1.832
PA)E 3.3% 6.8% 12.2% 20.2% 21.5% 23.5% HMREA] () 0.000 0.000 0.000 0.000 0.000 0.000
=
AL RAFL (ARFEAA) S el £ 3.78% 10.94% 12.37% 21.57% 25.88% 28.96%
2008 2009 2010 2011E 2012E 2013E BR MBS 2.75% 6.25% 8.80% 15.99% 18.56%  20.77%
A8 22 71 169 376 608 958 BN AN F 6.32% 35.63% 53.32%  11550%  195.10%  313.51%
VB AR 0 0 0 0 0 0 ik
AR Tk 13 13 9 11 11 12 BB PNIE R E -15.99%  58.02%  31.97%  34.68%  52.40% = 43.78%
BB E 3 2 34 1 1 1 EBITH k% -44.79%  155.78%  71.40%  199.72%  64.30%  57.64%
FEFELH 106 225 29 -23 55 50 e URCE S -19.55%  227.06%  136.72%  122.29%  61.88%  57.55%
BEEHALEAR 143 307 174 363 673 1,018 B FmkE 3.78% 43.89% 68.03% 22.29% 39.52% 40.77%
FATF L 13 20 81 47 53 54 KETEES
B 0 -3 24 0 0 0 LB 4 R A 29.0 135 7.2 5.0 45 4.0
He 0 1 2 0 0 0 P gk F L3 149.6 103.9 90.4 90.0 90.0 90.0
BREHAEHA -13 -23 -56 -47 -52 -54 FLAT R H R B R AL 38.3 48.3 53.4 49.2 50.4 50.5
TRAREESR 0 0 540 0 0 0 B R 5 R 4 R 46.1 33.1 275 20.2 13.1 8.9
AR -83 43 -75 0 0 0 (el %
ot -7 -1 -4 0 0 0 B AT M AAR R -817%  -50.44%  -71.92%  -74.53%  -81.66%  -87.15%
EREHAEH AR -90 42 461 0 0 0 EBITH) &R Ff3 4 5.6 121.9 142.6 -153.2 -190.6 -203.4
AeHRE 41 326 579 316 621 964 K kg 26.83%  4258%  28.72%  25.72%  28.20%  28.22%
KR FEERATT
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QILU SECURITIES NG IR EFFR,

FFIPLEBLEA

FEA: TABAK 6-12 A A LakMEE £ 15%04 £
¥H: MRk 6-124 A N _LikM@EE 5%-15%
FAH: AHAK 6- 124 A N K3)M8E1£-5%-+5%
B FHARR 6-12 4N A RN TR E A 5%A L

TE 5

AR T GHEARA R d] QAT @A “And]” ) 9EP A, And) R B IS ARE ML
AZP .

AR AT AN E) B RA R IAA TS 69T AR FHIAFF AL, R TAEE GRS, ARk,
BIFaNIE, TR ZAATH Z 5 (IR B RF R, (2R d) R EAFRA R 21X 243 8 09 o b Ao 7 800 AR
FEATHRAE, BARE T a9 fAt, B, TR RBARE A NTE LA BT 64 FI0r, THATRBS AR, ANE) 2t
KIREFT A2 & T AL BBt FH TS, ZTH A S G ATREA M6 E3 RIS, AIRE AT
A, TH. BN FERMENRRELE P ELAEZR, FMARETES. FE. DRS00 RLBNE
EB, KNE) RFHIRE 69 N Bt AR DU A TR, RIRE P AT 45 094K BRIR 57T e R E A7)
BP, FHBRE P ANER) I,

TIGHAH R, BERFEE, EEMELT, A8 RAAETA R % F RAIRE T 91E4T R 27 5| B 945440 &
RAEAT HAE,

BFHREE, EEEAFOEAT, AN BIANE) 4 XBIA T A HA RE F 3 R a9 8] FTEATHY
EHIFRAT RS, T AL NG EARBISFIRBALT AT, M5B Ao bk = 5 5 SAY £ AR5
AN B) B AN E) ) R BENA IAATT A AR ATF R AT Z AT 24 A R T M+ 4915 &,

ARE BT “FEIERA RG] . REFHRANS) HEER, EAATFRSRIRE HATET Xtg
EA. BAl defl AL PR, FERPLLA FEERRRLA, LR ARE HATH B /R E M T RAE .



