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H FERAR I 2 FITAE
2012/1/10 Meta Abo Brewery Share Co SC AW, ZHHN AR LT 100%
2011/8/24 Hanoi Liquor JSC Liquor R 18.67%
2011/7/14 RS A N SR I 4%
2011/6/16 Zacapa Rum Rum ;L EOA 100%
2010/6/29 London Group LLC I A 2N =1 EE|
2010/3/2 K S| I 60. 29%
2009/6/16 Stirrings LLC A, ZN EH 80%
2009/2/26 Global diatribution rights for Windhoek |%%jl. ZUiH 29K LT 100%
2008/12/19 D Distribution WA, Z R i 100%
2008/6/30 Distillery and bottling facility kR L AR Y9N 100%
2008/2/29 Rosenblum Cellars AP 2NN E£H
2006/12/12 RS A PP SR I 43%
2005/10/19 Allied Domecq’ s Montana wine business |F&H. ZUH o= 100%
2005/8/25 0l1d Bushmills Distillery Co Ltd WA, ZUE Rk 100%
2005/2/25 Ursus Vodka Holding NV A ZUE faf =% 100%
2005/2/9 Chalone Wine Group Ltd/The A, ZU EH 100%
2003/1/20 Dorval plant . ZUH YN 100%
2001/12/20 Seagram liquor business liquor eS|
2001/11/26 Lehigh Valley plant R RN E£H 100%
2001/7/16 295 Regent Street ppty A 2 ENEs| 100%
2000/12/6 Bundaberg Rum Rum JL[H 50%
2000/2/16 US/Canada bakery business . ZUH i [H 100%
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2000 A HH 84. 22 513.25 1274 33. 68
2001 AR HH 84. 22 499. 41 1219 34. 06
2002 A 84. 22 495. 88 1132 36. 37
2003 A 84. 22 545. 32 1024 45.03
2004 A 84. 22 613. 00 974 54. 29
2005 A H 84. 22 722. 65 928 68. 80
2006 A H 225. 12 971.39 1013 73.67
2007 A H 266. 86 1, 253. 44 1104 89. 36
2008 A 301. 60 1,623.69 1215 108. 81
2009 A 383. 50 2, 136. 82 1421 123. 39
2010 A 520. 29 2, 784. 86 1594 142. 07
2011 K H#A 700. 54 3, 746. 67 1220 249. 68
FR: Wind Fitt FGEAFFR AT

B RN AAHETE 20 2 2R IMEART R K R S 2 B BITFH
R IR H R b, 10 /24T KAALL S LR F4EH A 30-40 K, H Ty
MERRK, METLESME], &% OKFHMAFGEFHEKE.
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A% 19: Diageo #JEKZENH (GZ L)

M EX (GBP) 2011 2010 2009
LS 13,232.00 | 12,958.00 | 12,283.00
Spirits 8,742.00 8,475.00 7,968.00
Beer 2,829.00 2,752.00 2,654.00
Ready to Drink 940 917.00 871.00
Wine 561 642.00 615.00
Other 160 172.00 175.00

KR AR FRIERARI T

B Diageo #)du X % A A N R, M A RANK K4 S AR A 28 K
HARE S Ah, FIM 2 &6 K S Ay A F 0 8) 09 RE B E A s EF ).

A% 20: Diageo ZZZMEK (G.5.7T)

JE#: 10. 1455 2009 2010 2011
Crown Royal whisky 9009 9902 9222
Captain Morgan 7386 8127 7569
Johnnie Walker whisky 6341 6341 6341
Smirnoff vodka 5063 5580 5194
Windsor Premier whisky 4200 4819 5134
Cacique rum 1836 1755 1928
Bell’ s whisky 1816 1816 1816
Bushmill’ s whiskey 1461 1461 1461
Seafram’ s 7 Crown whiskey 1370 1512 1410
Gordon’ s gin 1207 1207 1207
Seagram’ s VO whisky 1167 1288 1197
0ld Parr whisky 964 1106 1126
Bundaberg rum 670 771 913
Tanqueray gin 730 801 751

sk R: Bloomberg F-&iEAHt 5 PT

B BIR=. 300 TIATFTARTHARIRL BEREITEA, deEHFTE. FN
28, AFFEARTHAE. W8, BE. o FE25F LA EBEAL,
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Bl K S M AL A, b su it 2 %k RIR S 69 LRI K e = 5
AT S, mEFTEEERBGEX, R EE. TRARE.
B P IR FAIR,

BE 21: ETERGLFFAFELZHT 5= FF B BN

28] F—MhEe BRI kA | H B RS A5 | 2N S SR
7 & 2008-2012 %% 2013-2015 #9424 %4 5 2015 4-2020 F
Ry RARE, BEE | ERERE SR F AR, HRKR GG

HRLEBLHANBEALEN | F 6. LR, HFTEHTE
9 B 4% 7 SRhE, S S A A

L E . BRI

FAHA, REOHN | BA—ROAERS, 2l | HABANZHEENE R 5

o0 R AR, & A M, Rt HR S TNE
# A EAA £
EAwiE AL | BAE RS FFEE. FRnd S
Fr 46 L= o 2EBH NG HE K W A ST % A B T 3 1 B VA B
AR % A2

KR FEERBRR T

DE) R B B TR R L A2 M3, BT SR
Pttt AT 1 A SR R R, B R TR A b
WA R AT R, LTS EEEE S ASMAERS S5
(EREEY NPT 57

B ERRL BT F L, TRIRM G S RE L mibey e E, Flhe R
W A2 iR AR, NG AR T RAGIHER, ERMARKEBEKR
RNALEG T F, ANE AR BB M ERB KT, TR FEMERA
RE@mERKIET.
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SIS

QILU SECURITIES INE) IR JERR,

ST RIS k) = K T

B F—. N ESRIEDHHFERMEG LSRN, AEXNEEL, KRilk
WRESE IR, AR G®ATE B S A S, ARt BiBEN%
3t B Sk Bk A&
B F = ERESRELWELSTRIEDT Rt B, REALTARNGNE
AR AL R IR G AR S A28 ARG S; AE A 5T F RS
BE22: REFI eG4 BHBOHTE2EZRIE (7L)

top 14 strategic brands 2010/6/30 2011/6/30
ABSOLUT 93600 99000
Chivas Regal 37800 41400
Ballantine’ s 53100 56700
Ricard 48600 48600
Jameson 26100 30600
Malibu 29700 31500
Beefeater 20700 21600
Kahlua 16200 15300
Havana Club 31500 34200
Martell 14400 16200
The Glenlivet 5400 6300
Royal Salute 900 1800
Mumm 5400 5400
Perrier—Jouet 1800 1800
Priority Premium Wines
Jacob’ s Creek 61200 63900
Brancott Estate 11700 11700
Campo Viejo 14400 13500
Graffigna 2700 2700

SkiR: Bloomberg F-&iE AT
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SIS

QILU SECURITIES

N RAAR

B F=. RYMEHEZTALS, BHZEY FHEA LN ERITLIE
HEBES, FlBHE. H5 K. ZRAEERESFAREERL
HEAR., 2T T8 ML S AL S0 B R R ERHAT
A B AR S by Hah kA GG, e A Farir AR ) H Ak,
EENFIG L. R AL BT 441R T8 £ 5 de A LA AY

3 5 KA IR I
BK 23: Z:349 5 oK AS
FY FY FY FY
EiE (USD) FY 2007 | % 2008 | % 2009 | % 2010 | % 2011 | %

76,476. 81,74 76,69 78,93 82,55

KA 00 100 8.00 100 4.00 100 8.00 100 9.00 100
34,195. 37,61 37,28 38,54 40,44

Household Care 00 | 44.16 2.00 | 45.23 9.00 | 47.79 1.00 48 3.00 | 48.25
Fabric Care & 21,4609. 23,71 23,18 23,80 24,83

Home Care 00 | 27.72 4.00 | 28.52 6.00 | 29.72 5.00 | 29.65 7.00 | 29.63
Baby Care & 12,726. 13,89 14,10 14,73 15,60

Family Care 00| 16.43 8.00 | 16.71 3.00 | 18.08 6.00 | 18.35 6.00 | 18.62
Beauty and 25,326. 27,76 26,33 27,12 28,18

Grooming 00 32.7 9.00 | 33.39 2.00 | 33.75 2.00 | 33.78 2.00 | 33.62
17,889. 19,51 18,92 19,49 20,15

Beauty 00 231 5.00 | 23.47 4.00 | 24.25 1.00 | 24.28 7.00 | 24.05
7,437.0 8,254 7,408 7,631 8,025

Blades & Razors 0 9.6 .00 | 9.93 .00 | 9.49 .00 9.5 .00 | 957
Health and 17,918. 17,78 14,40 14,62 15,18

Well-Being 00 | 23.14 2.00 | 21.38 2.00 | 18.46 8.00 | 18.22 9.00 | 18.12
13,381. 14,57 11,28 11,49 12,03

Health Care 00| 17.28| 8.00| 1753 | 8.00| 14.47| 3.00| 14.31| 3.00 | 14.36
Snacks and Pet 3,204 3,114 3,135 3,156

Care .00 | 3.85 .00 | 3.99 .00 3.9 .00 | 3.77

KR EENE) SRR GRS PT

B EZNERHENT % R KI5 b SR K o) b 5K,

B& 24: AR 3] ERBEDH

# 4 (chfy min FY 2005 % FY 2006 % FY 2007 % FY 2008 % FY 2009 % FY 2010 %

(9N 91,115.00 100 98,458.00 100 107,552.00 100 103,086.00 100 100,579.00 100 104,613.00 100
Beverages 23,842.00 26.17 25,882.00 26.29 28,245.00 26.26 18,879.00 18.31 19,271.00 19.16 20,612.00 19.7
Milk Products and Ice Cream 23,275.00 25.54  25,435.00 25.83 29,106.00 27.06 20,556.00 19.94 19,557.00 19.44  20,360.00 19.46
Prepared Dishes and Cooking Ai  16,673.00 18.3 17,635.00 17.91 18,504.00 17.2 18,117.00 17.57 17,205.00 17.11 18,093.00 17.3
PetCare 10,569.00 11.6 11,420.00 11.6 12,130.00 11.28 12,467.00 12.09 12,938.00 12.86 13,091.00 1251
Chocolate, Confectionery and Bi: ~ 10,794.00 11.85 11,399.00 11.58 12,248.00 11.39 12,370.00 12 11,796.00 11.73  12,097.00 11.56
Nutrition 10,380.00 10.07  9,965.00 9.91 10,368.00 9.91
Water 9,595.00 9.31  9,066.00 9.01 9,101.00 8.7
Pharmaceutical Products 5,962.00 6.54  6,687.00 6.79  7,319.00 6.81 722 0.7 781 0.78 891 0.85

KB ERNE)FREE FFE AT
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FEIES
QILU SECURITIES
5] BA BT HAEE
S 2 o TR R

B ERA AT RARGR

N RAAR

AR 25: FTERAG A RMBA

E= Y O 1762.02 268221 402033 783959 1276628  19117.00 2641536  36152.30 4535552

BERA N 907.82 127808 166537  3371.30 5321.21 7301.13 954534  12486.50 15190.62

EF 854.20 140413 235496  4468.29 744507  11815.87 16870.02  23665.80 30164.90

FEHERR 48.48% 52.35% 58.58% 57.00% 58.32% 61.81% 63.86% 65.46% 66.51%

BER AN KR 64.73% 52.22% 49.89% 95.00% 62.84% 49.75% 38.18% 36.86% 25.46%

B 58404 71246 83195 155601 178240 201940 226460 252750 278553

AEME K 21.99% 16.77% 87.03% 14.55% 13.30% 12.14% 11.61% 10.21%

15 828 S0 3 722500 1072512 1532500 2201420  32190.00  43500.00 55500.00  70000.00 83500.00

W B 4 4% (3 78) 3.02 3.76 483 5.04 7.16 9.47 11.66 14.30 16.28

e 7 44 H 38 24.79% 28.36% 4.26% 42.16% 32.17% 23.22% 22.63% 13.84%

KR T EAERHR T
B A AMRIRAZ AR,
B 26: ETBRGBF TR KX 52

B 2009 2010 2011 2012E 2013E 2014E
E 2,340 4,290 7,412 11,816 16,870 23,666
Yo £ £ N 58.5% 56.3% 58.2% 61.8% 63.9% 65.5%
2 Ht A B Ae -42 -87 -179 -306 -423 -578
Yo £ £ N 1.0% 1.1% 1.4% 1.6% 1.6% 1.6%
2k 3?7’)?] -405 -737 -1,209 -1,768 -2,443 -3,326
Yo £ £ KN 10.1% 9.7% 9.5% 9.3% 9.3% 9.2%
%}Eﬁ’)ﬂ -246 -441 -661 -994 -1,347 -1,735
Yo £ £ KN 6.1% 5.8% 5.2% 5.2% 5.1% 4.8%
BFIEREF 25.1% 25.3% 25.2% 25.0% 25.0% 25.0%
%ﬁ’]ilﬂ 1,254 2,299 4,137 6,683 9,679 13,806
VR R AR B 0 94 116 60 0 0
V3 & T &3] 694 4)1H 1,254 2,205 4,021 6,623 9,679 13,806
/ﬁf%?: 31.3% 28.9% 31.6% 34.6% 36.6% 38.2%

B FBRESATIT PR
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Tr = IESS

QILU SECURITIES

28 BB
B TSGR BT RN,
BE27: RZE+H2ZEERFN

BZE
S Rt/ 75.00 80.00 85.00 90.00 95.45 101.00 106.00 110.00 115.00
HRF (Yor) — 6.67% 6.25% 5.88% 6.06% 5.81% 4.95% 3.77% 455%
AR () 85.00 150.00 345.00  1,025.00 2,790.00 5,000.00 7,000.00 9,500.00 12,000.00
IR (YOY) — 76.47%  130.00%  197.10% 172.20% 79.21% 40.00% 35.71% 26.32%
eI N 63.75 120.00 293.25 92250 2,663.06 5,050.00 7,420.00  10,450.00 13,800.00
HRF (oY) — 88.24%  14438%  214.58% 188.68% 89.63% 46.93% 40.84% 32.06%
EVES 81.00% 82.55% 83.00% 81.00% 77.80% 77.80% 77.00% 76.00% 76.00%
LW 12.11 20.94 49.85 175.28 591.20 1,121.10 1,706.60 2,508.00 3,312.00
HRF (oY) — 72.88%  138.07%  251.59% 237.30% 89.63% 52.23% 46.96% 32.06%
EF 51.64 99.06 243.40 747.23 2,071.86 3,928.90 5,713.40 7,942.00 10,488.00
HRF (oY) — 91.84%  14571%  207.00% 177.27% 89.63% 45.42% 39.01% 32.06%
Pk Ay 3.62% 4.47% 7.29% 11.77% 20.86% 26.42% 28.09% 28.91% 30.43%
5 e b 5 ) e 6.05% 7.05% 10.34% 16.72% 27.83% 33.25% 33.87% 33.56% 34.77%

RZE
SEREN CH T/ 34.19 37.61 40.00 42.43 45.10 47.80 50.50 53.00 53.30
1EZE (VoY) — 10.00% 6.36% 6.08% 6.29% 5.99% 5.65% 4.95% 0.57%
AR () 540.00 852.00  1,620.00 3,509.82 6,900.00  11,000.00 16,000.00  23,000.00 29,000.00
HRF (oY) — 57.78% 90.14%  116.66% 96.59% 59.42% 45.45% 43.75% 26.09%
AERA 184.62 320.41 648.00  1,489.22 3,111.90 5,258.00 8,080.00  12,190.00 15,457.00
HRFE (Yor) — 7356%  102.24%  129.82% 108.96% 68.96% 53.67% 50.87% 26.80%
ESVES 78.00% 79.50% 81.80% 79.03% 76.40% 75.00% 75.00% 75.00% 75.00%
R 40.62 65.68 117.94 312.29 734.41 1,314.50 2,020.00 3,047.50 3,864.25
HRF (oY) — 61.72% 7955%  164.80% 135.17% 78.99% 53.67% 50.87% 26.80%
EF 144.00 254.73 530.06 1,176.93 2,377.49 3,943.50 6,060.00 9,142.50 11,592.75
HRFE (Yor) — 76.89%  108.09%  122.04% 102.01% 65.87% 53.67% 50.87% 26.80%
Pk Ay 10.48% 11.95% 16.12% 19.00% 24.38% 27.50% 30.59% 33.72% 34.08%
5 b S A e 16.86% 18.14% 22.51% 26.34% 31.93% 33.37% 35.92% 38.63% 38.43%

KR FEAEAAR AT

fEAERHT

B RNVAANMAL FRAAZ A LB, Sss A ML) 4R
B, HRARKMAS) PEG A, FARBAT LGP 34K,

B LA BAT LR TR A AR, BRILE SRS KRB R R, B
RAEAL TRAKAKT, 2012 B2 B & B 49 B R4

B £ 28: 2B R FTITALIEEKF (2012 F4 f 25 5 )

W24 FR WEZE (T CEAE) off | TH A2 2012 44 CEAE)
9 (340301) 24. 56 18. 44
1% 8 (340305) 26. 77 22. 47
ML (340302) 33. 27 26. 84
H 5 H (330100) 14. 33 11. 46
K= 775E (110202) 38. 69 22. 85
X i (350206) 24. 14 19.13
24 (370201) 30. 03 23. 96
22K (460401) 39. 95 27. 42
A (340403) 21.97 20. 01

Rk RBREIE  FEIESARPT
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TSI
QILU SECURITIES INE) IR JERR,

B BT AR K AR

B&29: GBirlksfiR-Pr4& (2012 F4 A 25 F)

m&EzE (PETTM) ?Jﬁi'}?ﬂﬁi%% (PE, 7 HiMPEG(H Hor: BN
wi |l 5 B [Tt F 3] St B E 3] 55 Likis ) ettt
o e [ ] 20124F 1 o ’ (&I bR ] A I
[ fr] £ L o] £ [48 fF] 20124 =
IR W 18.36 14.68 048 20350.59
PNEE 20.42 14.69 053 8427.91
TMFE 25.22 17.55 0.59 18402.36
S P TE 3357 19.08 0.77
7 39.33 2155 1.01
P 33.26 21.75 05 3307.98
PEIA] A 28.01 22.48 0.62 12740.92
Ly 74 43 9P 39.07 25.43 0.75 4488.15
K I i 32.06 27.33 1.58
W 3464 27.34 0.58 961.83
e i g 48.61 285 0.67 1269.22
RV 32.05 21.85 0.73 8743.62
E I 24.98 18.31 0.56 14578.56

kR RREIE  FEESFRAT

B EEREFT RN PEG FINMA 0.62, %% F 0.56 t94n4% PEG 14, A
BAKT 0.73 49-F ¥ K-F, AR FARF AL 5 3% 7T R4y 2012 4 30
ASAEAE K, *F R 2013 5 20 42T -F ¥ 45 4EK-F

B it 2012-2014 H Ay EPS % 7.36.10.75 4= 15.34 /U, 4T 2012
4 B A7 220.0 T, #4LX A 215.0-226.0 .
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TSI
QILU SECURITIES INE) IR JERR,

ik —: ST AN AR % AR AR
B& 30: FETRGFIXFLERE
i FRAEATAL
01 201142 A 13 B | (& @B FA4RE)
02 |201144 A 128 | (FTBRHE—H—REELBLIR TR REFERE)
03 2011 F 4 A 24 B | CFEARG: &mibe B shlk 4y ik 2538 K8 & 2011 4 EPS £ 8.36 L)
04 20114 6A2H CETBRA-Z X Gk 2®E B3, W 2012 FA 445 .8)
05 20116 A 20 B | CHFARM-A£ 78 K, B4, AERNEL)
06 [2011F6 A 29 B | (Iedk@iBLMIBRfEENid, Mok EIKPARTCIRY
07 2011410 A 16 B | (MR -RELBF LAY
08 2011411 A 22 B | (&K KMEL B
09 |20124% 1A 16 8 | (HEFTEN-H—BEFTALRNGLLTHGHT)
10 | 201242 A 12 B | (HFMBA-2012 FEkaMH. REZEFRER)
11 2012%2 A 8 H €2012 R Fe kA2 R RIRE B

KR FEAEAAR AT
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Tr = IESS

QILU SECURITIES INE) IR JERR,

WA= W S-FR AT
BR31: FEATRGIFIRE TR

REA ARTFEFA) *E AR (ARFEFL)
2009 2010 2011 2012E 2013E 2014E 2009 2010 2011 2012E 2013E 2014E
B Sl 4,002 7,619 12,741 19,117 26,415 36,152 % Hhe 4,676 6,884 7,098 11,579 19,206 30,490
HEE 49.21% 90.4% 67.2% 50.0% 38.2% 36.9% AR 47 214 1,470 1,303 1,780 2,407
e AA -1,662 3,329 5,329 7,301 9,545  -12,486 B 914 1,871 3,793 3,601 4,446 5,474
% £ A 41.5% 43.7% 41.8% 38.2% 36.1% 34.5% i %~ 140 100 1,831 1,844 2,024 2,259
EXT] 2,340 4,290 7,412 11,816 16,870 23,666 AT 5,778 9,069 14,192 18,327 27,456 40,630
% # B KA 58.5% 56.3% 58.2% 61.8% 63.9% 65.5% < 89.0% 79.0% 75.2% 70.3% 76.0% 81.0%
B AL A B A -42 -87 -179 -306 -423 578 7 14 519 2,679 2,679 2,679
% # B M 1.0% 1.1% 1.4% 1.6% 1.6% 1.6% 550 1,258 2,584 3,530 4,534 5,420
FAE A -405 737 -1,209 -1,768 2,443 3,326 8.5% 11.0% 13.7% 13.5% 12.5% 10.8%
% 4§ £ KA 10.1% 9.7% 9.5% 9.3% 9.3% 9.2% 136 992 1,068 998 950 908
L3 246 -441 661 994 -1,347 -1,735 713 2,411 4,692 7,727 8,683 9,527
% # B M 6.1% 5.8% 5.2% 5.2% 5.1% 4.8% 11.0% 21.0% 24.8% 29.7% 24.0% 19.0%
AALATAE (EBIT) 1,647 3,025 5,362 8,748 12,657 18,026 6,491 11,480 18,883 26,054 36,139 50,157
% A 41.1% 39.7% 421% " 45.8% 47.9% 49.9% ESRIEEN 0 () 0 o 0 ()
W45 M 21 52 157 134 216 347 JAT R 912 2,781 7,146 6,854 8,457 10,823
Yo 45 A -0.5% -0.7% -1.2% -0.7% -0.8% -1.0% A 5 349 981 1,534 3,990 5,944 8,290
FEBALR K 2 3 -6 0 0 0 Vi ks 1,261 3,762 8,680 10,845 14,401 19,113
ARMAEE Bl 0 0 0 0 0 0 KI5 0 0 0 0 0 0
HAFM A 1 0 12 22 25 28 HA k0 150 331 294 294 294 294
% AL AT F)H 0.0% 0.0% 0.2% 0.2% 0.2% 0.2% 4 1,412 4,003 8,975 11,139 14,695 19,408
EXETE] 1,666 3,080 5,525 8,904 12,898 18,401 BERRAERE 5,075 6,919 9,891 14,915 21,443 30,749
B F 41.6% 40.4% 43.4% 46.6% 48.8% 50.9% VB AR 4 468 18 0 0 0
R TN &Y 8 -4 6 7 7 7 itk AR A 6,491 11,480 18,883 26,054 36,139 50,157
HATANE 1,673 3,076 5,531 8,911 12,905 18,408
FIpES 41.8% 40.4% 43.4% 46.6% 48.9% 50.9% RS
P 3AL -420 778 -1,394 2,228 3,226 -4,602 2009 2010 2011 2012E 2013E 2014E
FRRRLE 25.1% 25.3% 25.2% 25.0% 25.0% 25.0% E-3'E 7]
HAE 1,254 2,299 4,137 6,683 9,679 13,806 KA (T) 2.786 4.899 4.468 7.359 10.754 15.340
Y HIR AR A 0 94 116 60 0 0 HMAFKE () 11.277 15.377 10.990 16.572 23.826 34.166
V2 BT AR 44 FHE 1,254 2,205 4,021 6,623 9,679 13,806 LG ENA B (L) 3.174 8.533 6.175 8.453 11.823 17.332
BF)E 31.3% 28.9% 31.6% 34.6% 36.6% 38.2% AN A () 0.000 1.000 1.500 2.000 3.500 5.000
wiRE
ALAFRA (ARFEFTA) T 24.70% 31.86% 40.65% 44.41% 45.14% 44.90%
2009 2010 2011 2012E 2013E 2014E B AE 19.31% 19.20% 21.29% 25.42% 26.78% 27.53%
A8 1,254 2,299 4,137 6,683 9,679 13,806 BT A ER 311.56%  391.93%  362.61% -1238.49%  -583.13%  -374.92%
VMR A 0 0 0 60 0 0 Wk
FRE I 33 109 164 232 290 355 Fh BN RE 49.21% 90.38% 67.22% 50.04% 38.18% 36.86%
B A 0 -121 -395 29 32 35 EBITH k% 67.83% 83.69% 77.26% 63.14% 44.69% 42.42%
FERAEH 142 1,553 1,652 721 704 1,473 )RR 68.71% 75.86% 82.39% 64.72% 46.13% 42.64%
BREHALSA 1,428 3,840 5,557 7,668 10,641 15,599 R RS 197.37% 76.87% 64.49% 37.97% 38.71% 38.79%
RAFH 214 773 1,930 978 1,239 1,193 KREFERS
HF -6 -392 -2,941 2,160 0 0 AR B R S 14 1.4 1.0 14 1.3 12
p-2i) 1 0 12 22 25 28 A5 R 4 R A 165.7 152.7 194.0 180.0 170.0 160.0
BRRFEDRE A 219 -1,164 -4,859 -3,116 -1,214 -1,165 FLALTR 3 B 4 K Sk 29.9 33.0 36.4 30.0 29.0 28.0
FEAR A 2,609 2 12 0 0 0 [ Sl E e 33.3 32.9 35.0 35.8 34.1 30.1
AR 7 -109 0 0 0 0 (3 %)
Eo) -167 -361 -496 -10 -1,800 -3,150 ARt/ AR 92.07%  -93.18%  -84.34%  -86.08%  -95.44%  -103.25%
EREHNESR 2,435 -468 -484 -10 -1,800 -3,150 EBIT 4] & 4R 454¢ 9.7 -58.4 -34.3 -65.1 -58.5 52.0
AESAE 3,644 2,208 214 4,542 7,627 11,284 KR 21.75% 35.65% 47.53% 42.75% 40.66% 38.69%

KR FEAEAAR AT
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TS IESS
QILU SECURITIES N EEFR

F IR BHEA

FEAN: AR 6-12 /~A A _LikkEE A 15%0 £
W MAAKEK 6-12 4 A A Lkt EAL 5%-15%
HA: MHAkKk 6-12 /A N K3 /EAE-5%-+5%
T2 FE

AREABEFFIEAA (R d] (ATFEAR “A8” ) EPARR. And RaBEIAKE ARE mALEL
AZEF .

AR IR T AN 8) BAFFRA T IRA TS 69 T Tt RSB FA, R TR 69AF RS, R AR,
FENANE, SRR ZAEATF =5 R R RF . DA 8 B AT AR 33 A2 8 09 A A 1 A T A M A
FEATHRAE, EAIRE FHTA. T TN RIS R ATE L A BT 8GRI, TaLA RN, ANE) st
RIRE T 245 &7 T £ R R B8 e dG 1 FROBIS 2, T H E S GATREAH 69 B3 RE. AL FTEE
T TE. B BELAMEMNARBLE AL, THMREMEFT. FE. 2S5 REBRM
B, AN R IR 04 1 Bt R R DR T34k, RIRE F BT 48 0945 K BB 57T 6 RiE A 51
BF, THRE P FAABR I,

TIPYRNE, ZHEF R, BEFMELT, N8 RAAEFTA B AEF AIRE P o947 A 2 P75 | BA91EATH K
AT HAE,

BRALEE, BEEAFOHRAT, AR B AN 6 ABRA T RAHA R & 35 B9 8 BT RATHY
ERFHATR S, T A Z N3 E ARSI STRBELRBAT. MHBFF 2P 5 ER 2 RIS
AN 8] B RN B W) K FAM RAAT AL AR AT R A LA C AR KT B+ a915 6.

AREMA)T FEIEFA RG] A . REFLANE] BB, EATATFA ARE RATEATH X b9
A BHl iR, PR, FERALRA FEERRLA, BERFAARE HATH BRG] T RAE .

- 45 - THHS R IKIE XL /o 0 23 2 HHh o



