August 1, 2019

i BT
U b A T

> ATIFIERE— SR

> RNGTFHRMFERTRERE, HETHEHRILR
B

LR EE MR RS 528 TR 05 s, F1i
fALAE 1998-2018 AERIAERII BRI 4 B 12.9% % 19.9%H05L
BRI R . S EI 7 RO AT LB 2016 4355 T I,
FRLHVRIAE 2017 T 2018 AEARAAVIEIRE 20%RAERHCRITK, SR
i, PRI A 2016 45 13% SR8 T 2018 44 23.3%. b
BOUBLARTT, SOMFABERH 53 B CRFAN—HAE 2016 4 9
AR BT 111%35%5)] 7 AR 2.000/500 ZTHH, BUERATAK
Wi R T ORI A5 3190 T B ML B L R . AT
T Al 2R — R BT AT R R BN 72 (600519 CH,
TR, BTN (000858 CH, rhitk) AT Y71 % (000568 CH, &
V).

s HENFHBRERBRGAR? H AT BT EE g 2
BARBE, EATFEEH PR BAH 53 ERRFANEEME A
A S RN B BB AR L D BLEA TR IE . RSP BB EME 2000 4Kk
W 2 4E N B AT BN 6.7%, ThifE 2018 SEZMECA FHES T
6% ZIIRHAAE 2012 SRR B RAE 12.7%, T BN R 31730,
HAe 2014 FETFBRE T 4.9%. FHb, AT EE H A 2
PARRAEAHVER A, I HBRAMMEH R & — WM. A, W
—ME R BT BRI A R, R AR BT W
Ko

BATTURMF G RT R PEOE T AL RIORB B E. &A1
FIEAT Ml A 3 it 0 32X 0 AR R S TR LA AR S F &
AT SIS BT DA R SR A e 0 B I ROd R Je , AT BT
R aH KR 2019 2] 2021 W4Ekikz] 18.3%, UM
TRGEWH 5—Ji, HREIORERRAAEAEN K, BRI i 5
ZHIATEE, BT ARG TR, R ™ Sh i
iR B B TS, BTATRATT T AL T 2 o

o‘a;smzmﬁ

CCB International

(R4

2019 2020  2019-2021
WERE TEE SHESS
AL A% L S ¢ )] (%) L3

BMFEA 600519 CH fFkii 29.4 24.7 18.3%
HEFAMK 000858 CH itk 28.2 23.4 20.8%
PMEE* 000568 CH Kt 25.7 20.9 22.7%

K E1E,  RE R B T —

frlkR

250
230
210

> P
S g AT P e
Kweichow Moutai Wuliangye Yibin

------- SHCOMP — =SICOMP
L
(852) 3911 8254
kevinsun@ccbintl.com
BJkE, CFA
(852) 3911 8247

forrestchan@cchbintl.com

EREfES



August 1, 2019

O\E‘EEEIBE

CCB International

FREN :

T KRH —FREK 12 DMATEEHRAST 10%
it — FRE 12 N AHAERE-10%E 10%2 8]
T K™ — TARE 121 ARHAERKT-10%

S AYTIERA -

AXMEFEWRER: () AXRKRHAENRERBEBEEAXEMEABREMESHLITANNANSR, FUMIFRIES; i) HIREM
BREEMBILE, REABRSERRESALERNBFERUIRNAER; (i) ZFEERBREIMRERMIESFREITAEXATESNZE
BUNARER / FLFHNREREE. AXEEE—LHE () ESANIEAL (EXNIESEREESBEERRSFEASCEM
ABFHEN) REERRITRRAZAR 30 MNABAE IR X HE A FHRBRNRE, HERELHE SPIER EXH GEHFRIALEEM)
(FEEBIE 571 8)) AREIRRXZAFARENRE; () NRESERNXRALHERIRROEMARNESR; & i) MiIgEEE8
HXBEALRERERAREREVIESFSHETEMFIE.

RFAHR:

AXHEREFMESARARARES. BREFESERABARRER ER) ARLE (ZERERER D MPERZRRITREARLE (&
17D £EMEAR. AXABRZEERENTEKRIEFERS, BRRERESFARAR, AXEARE /SMEAR (G [EREMESD T
SHEMA LT HAEMARRAE BRI RS SRS SEVIE R EMERIER, FRRRIE (RERARRERTR) . SFHELRTNARNTE
MHEFIE, HAEN, MAFEEM. EREFRSHEEMEMRRE, EURSZHIREERNRR. RIAITURSHEMLR, X8
REBRBESFTIMRFIETRE R EALRR. FUM, AR GEARR ERHEEMR, BRRU—RIBREMAEMN. EETRFAFHEM
FUM .\ FUERR A EAAE AR E PRI S 3 AR B MU RIBRR SIE R, SOARIZFTN . THAREE, SERREIH. "RESRRE, TE8
RMHTREEARFL S, AXHESHESENENEETRZIFMRIHAAER. ME. 23 @l 8%, BSREAELER, EERNE
MiERKIE. AXREEEENRIE, EEMEAEENTHRAHEFNENAMISHEER R, RE. EF. XHEBREALNNERT
EMEATER. BIREFRAIIEEARERE TS RAESHTRAE (HEXRE) BEMRRE. AXHRRMIESHIFESERERIEEEN
TR A IR L KB R BB HITHE . BREMESREEEMAANER RS EABT TR S IHAX LR EEER 5 2R ERR
BEfiik (RLEEMN. BIEM. BAK. REEN. MM, EIEN. SHRNZENLEN) BA0 EEMERNSRE. AR REES.
EMTAHEBRHAT—EBCMAREE. AFHNEREZIHRAEEAEREZNVEIER. REBTIEHRFER, TRUEEGEREE
EHEIES . EMTARRREEEN . AR ARUEAEARMERERERHEP—IEEER, HNBITHAXFiERHARZ
% MESRARRMRELMIMEE. EENHEIE () AXAMREERMIEFHNEINELLRBIZFESNWETRERRE; (D FERM
PRERAFMNS; i) AZPEEMSF. TPREEVAKAMRN (£ 121MR), BSEXESH QR ATREMARMEIIT-H T XK. &£
EMERT, RFREFRULSATEES ASCAEREMRIIEMAREAEANE; (v) RRERAZRIE, BASARIEIRE; UK (v) SLEKD)
AIREM AR R AIEHFSAX TREMNE, NHRSE~ETFHEE. EENE, AXNEBSLATFENESRAR, EASERELIMITTE
I8, ZHFMETANNETEZZIESERNZME, BTESHEXESNNETX. ZFIANXZFERNR, ATEAMEREE. REER
EFMESFERNAEMEEERBHRALATRENELRBIER. ManEHSER, SRETNETLAESAENEEE, BRERESTENZF
EXREREMINER, BEREFESGEATE R, TEMHERERS, TMMEEMRRRRIE (RLRRHBIT) . FRIEFAIEH,

FXRKEESFN R AL M TR EN R RESETNE. REFARPEARZSTUSAEKR LR NEHT, BEANEHTIRBZRERR
IESFRAEIKER IR IR MR AR (E, BRRETRERR. FRRRTESBHEZFRNGR. EALLETEZFHFRABRET
EIREFRMBRIZEZFLOARBDAMRS RUOEE, FRUAR/HERNERE, BtRERERREEZFRARLE. BRRSMSREINE
=ZHPEEES, BEUEAEREFIRS X ZFEZGFHERAR. WHEARNK A ESOEXE. EREREBEIERS RSN,
FEINABEFTESE LML MSIBE . AN AR EEEMEED], NERMIIER. WS, 2. Bl REM/SHRZSERHAEMS
BREREAERENERRETSECHREERIRERR.

FERABBEREANREENEEMNERER (N8 PRERERERR. ILEBENUFENERERANER, LZFMGASTRFRTHRAI
H—ER5. ZEMGRENAES. BEE. EUUREEHEERZSTEREMESIAZE, %X, mNsEE. ZIREFRESRRIELS A IZEMuG
HIMERRBEASRE, BERWMETEN, EHE. E4%. TAMRIREMERTER. BFARKE (FIRAREER) . EHITEMZ L
THiEs 5iXEE=FHITRGH, EREAEMZEMGEMNARELS, AEMMERKRITMGE. EREWNESBEREZEMW E#HITRESIR AR
B EIREFMEFMERETREE X IWERBL ZFMERFE=ZFRENEAMEENRZSMAHIER. ERZSHA AT RG]
HAEIZF Mk T E A PSRRI R R EFRE S TR

S5EFEMBHERRHHTME TEENEEIESAL, BREFREERATEDMIEFRET ITHEESISNENINHR~RIRS. &
RELER TRENRRTES DRSS H RO RBREPHKANS—B, EEREMEFAMILEFENENERF, HENSEEREE
REEEMH. BREMERTAVHANMERSMHR IS RESZARKABENTHRNERF, TETERNEFHREMILER/SNEHRER
AR SR, BIREFMEFBRABTRAANEXEERNEN. B2, WHETREEPERZRRIT. BREMESREMBIAR /S
SRR, EEREAFRSSANMRERAESZITARITI SIS, SFERITISHERKELS, ITRBITR / IRKEEFFEZFIE
% (REEMBXARED) BNE (F/SHREENZLE). Fit, REFTFRIREFMES T REFEZMANZRENF R, MEZRE
FRESFIEASE LT G EEMSE. 5, AXFABERTRSEZRERESXEAL, HPEZRRITHEERR, REREMEREALXTL
RHERTEHER .

AR AR REFTESNBRE W ZFREESR, BEFTEAREGTERF. WEMBEEERXA0ERIZ RG22 105 REZREPRES R SR
A, BHEATHERELENR. EIRAAH, BEBNERERESFRIEAXEHMEOTEERRERBNFAREN, AERAITHE
FRRIBURFIZAL . REAXR TR E FRIBEEIESETFTZREREFS KB EXEAL, EFEUREARERRERESATEEESX



August 1, 2019

N 72 £B @ B

CCB International

ESEMEMEEAL. FAACREEFHEEAL GREXE (Z5%K) % 1986 F (XEERKBCE (1B11D) MEL, MBBREFULLE
HEESHITEMESERIAXREMT AN S, WHEZHNRERS, BRNEBSZREFREN EED AR#IT. BRIFRBERER, K
NEHTEEES RS XSEEZAFMMNER, RPERERHIAKXAL @GEAXTE, FEEFE. RIIREE.
FER2EUEFAARNEESAMRRENEBREABRIBEFH S L FEMAL, BRERESTEZSFBS X AARIBRENITAGRIBEMSRE.
HANEZBIRFIER, MBFHESEL, BREFHIEREREHTIR, EBAEETERER. S8, TR B3F, BERTxE, ZE8EHF
. Bit, BREFHESEFEENAAE~ENEMER, FAFERTARE,

AN FEERIKE R REFMESSRS, MIREEERERRBR.

OFIREPRESFBERAQAF 2019. ANFERITS. MRAMBERAREMR [ ZRERESFARAR ] METPEZRRIT. BIRERERM/%
EIREPMERFEM R IETMEIR. RFTE, FELR. BRIESERA, AXTFHAEMRERARREFMERAA. REZREFRMESNH
HREE, ANHEAXHHEMBANESES, HEIHRIKE .

Ak AR RALSEST R A A

BERERESARAR
EHPHTEEF 3 ShEERIRITAE 12 1%
F1iE: (852) 3911 8000 / {£E.: (852) 2537 0097

EREf S 3



