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[Table_Summary] 
投资要点： 

 白酒：高端酒稳健增长，次高端持续扩容。白酒高端次高端业绩兑现，21Q2 高端

茅台/五粮液/泸州老窖营收增速分别为 11.41%/18.02%/5.67%，次高端山西汾酒/

水井坊/舍得酒业/酒鬼酒营收增速分别为 73.23%/691.49%/119.34%/96.82%。高

端白酒壁垒稳固，营收稳健增长，高端酒价格提升打开次高端价格空间，疫情影响

减弱后次高端白酒营收同比高增长，行业仍处扩容趋势中。各大酒厂上半年任务完

成度高，在淡季加码控价措施，严格控制渠道库存来保障旺季放量效果，预计下半

年有望提前完成全年任务。建议优先把握成长确定性，如茅台、五粮液、泸州老窖，

同时兼顾次高端扩容趋势中，自身战略优化、机制良好的标的，如汾酒、酒鬼酒、

洋河。 

 啤酒：竞争格局改善，高端化逻辑不断兑现。21Q2 重庆啤酒/青岛啤酒/珠江啤酒/

燕京啤酒营收增速分别为 10.06%/-0.24%/-0.62%/-0.56%，归母净利润增速分别为

-35.17%/5.74%/6.67%/-22.94%；华润啤酒 21H1 营收同比增长 12.79%，归母净

利润同比增长 106.40%。啤酒行业整体增速放缓，主要受到上年高基数影响以及

疫情点状爆发的影响。展望 Q3，7 月华北局部地区出现暴雨等极端天气，对各地

啤酒节的举办有一定影响，南京等地出现疫情点状爆发，短期对聚饮/堂食等消费

场景有一定扰动，后续随着疫情的逐步好转以及疫苗普及率的提升，啤酒消费有望

逐步恢复。成本端来看，下半年啤酒成本的压力环比加大，同时降低了啤酒企业费

用恶性竞争的可能，有望打开行业提价窗口，不少企业已经进行提价对冲成本影响，

收入端看均价的持续驱动，21 年是行业高端化的起势之年。中长期看，啤酒行业

高端化逻辑不断兑现，预计啤酒消费的主流价位段将由 4-8 元升级到 10 元价位段。

啤酒销量上出现结构性分化，次高端及以上销量将维持双位数增长，低端啤酒销量

则不断收缩。短期销量波动不改业绩向上趋势，推荐重庆啤酒/华润啤酒/青岛啤酒

/珠江啤酒。 

 特色酒饮：预调酒龙头百润继续引领行业扩张，东鹏饮料全国化有序推进。21Q2

百润股份/东鹏饮料营收增速分别为 54.35%/28.30%，归母净利润增速分别为

58.25%/16.09%。预调酒龙头百润股份业绩靓丽，公司核心大单品微醺系列保持高

增速，强爽系列贡献第二增长点，清爽系列试销效果理想，有望成为第三增长点。

东鹏饮料快速推进全国化，加强对华东、华中、西南等省市地区渠道铺设，提升产

品整体铺市率与覆盖广度。21H1 除广东及直营外的全国区域营收增速 60.25%，

高于广东区域 39.47%的营收增速，全国化战略取得成效。根据欧睿数据，预期未

来 5 年预调酒销售额复合增速 16.1%，能量饮料销售额复合增速 8.0%，均是长坡

好赛道，推荐百润股份/东鹏饮料。 

 乳制品：营收利润大幅提升，期待利润持续释放。21H1 伊利/蒙牛双龙头营收增速

分别为18.89%/22.44%，归母净利润增速分别为42.48%/143.21%；其中伊利21Q2

单季营收增速 8.43%，归母净利润增速-3.91%。21Q2 低温赛道新乳业/光明乳业

的营收增速分别为 53.36%/3.69%，归母净利润增速分别为 13.37%/-31.61%；奶

酪赛道妙可蓝多 21Q2 营收增速为 62.21%，归母净利润增速为 261.61%。21Q2

乳企收入在去年同期较高基数下稳健增长，上半年原奶价格大幅上涨使乳企盈利承

压，企业通过积极布局奶源、优化产品结构平滑原奶涨价对成本的影响，通过合理

控制买赠促销等方式提高费投效率。展望未来，建议把握巴杀奶和奶酪优质赛道，
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白奶抓住高端化主线。预计原奶价格涨势趋于平缓，下半年关注大单品动销情况与

费用投放力度，竞争格局趋稳后各乳企或将进入利润释放期，推荐伊利股份/妙可

蓝多/光明乳业/新乳业/蒙牛乳业。 

 调味品：多因素共振，行业筑底静待拐点。21Q2 海天/千禾/中炬/天味/恒顺营收增

速分别为-9.39%/-7.24%/-24.85%/-15.41%/6.30%，归母净利润同比增速分别为-

14.68%/-70.08%/-57.86%/-103.68%/-33.78%，中报业绩普遍不佳，净利润受损尤

为明显。一方面，需求疲软与团购分流抑制渠道动销，叠加高库存下渠道压货难度

大，收入增长受阻；另一方面，成本上涨后毛利率承压，去库存和弱需求背景下销

售费用率较高，均对利润造成拖累。展望下半年，预计原材料价格高位震荡，但上

行空间有限，随着需求复苏、团购影响减弱、渠道库存逐渐恢复良性，调味品板块

仍有望走出至暗时刻。行业最差的时点已过，公司长期价值不变，看好海天味业/千

禾味业。 

 烘焙：行业高景气延续，冷冻烘焙业务超高速增长。21Q2 南侨食品/立高食品/海

融 科 技 营 收 同 比 增 长 29.92%/60.59%/62.34% ， 归 母 净 利 润 同 比 增 长

27.17%/10.18%/48.00%。当前烘焙原料及冷冻烘焙食品企业核心产能利用大多较

饱和，成长受到产能限制，各企业大力增加产能布局以扩大市场份额。受益于行业

发展期下游需求持续旺盛，公司部分新增产能投产、新产品上市推广，各公司营收

高速增长。人工店租成本上行推动冷冻烘焙替代传统纯手工制作，成为烘焙行业中

的细分高成长赛道，21H1 立高食品冷冻烘焙食品业务同比增长 103.38%，南侨食

品冷冻面团业务同比增长 76.3%，增速均显著高于烘焙原料业务，冷冻烘焙也是公

司当前产能布局的重点，新增产能持续释放将贡献更多增量。烘焙行业 2015-2020

年复合增速 9.3%，预期仍将保持高速成长，市场集中度有待提升，其中冷冻面团

食品市场中性预期 2019-2025 年 CAGR 为 25.56%，推荐立高食品/南侨食品。 

 休闲食品：渠道冲击、成本上行导致业绩承压，下半年有望改善。21Q2 三只松鼠

/良品铺子/洽洽食品/绝味食品/煌上煌/盐津铺子营收增速分别为-13.57%/8.55%/-

12.70%/21.60%/-2.82%/-1.86%；归母净利润三只松鼠由负转正，良品铺子/洽洽食

品 /绝味食品 /煌上煌 /盐津铺子增速分别为 23.19%/-11.37%/25.81%/-10.43%/-

145.92%；周黑鸭 21H1 营收同比增长 60.54%，归母净利润同比增长 644.05%。

休闲食品行业 20Q2 在疫情影响减弱后恢复较快，今年高基数下渠道端传统商超渠

道受社区团购等新零售渠道冲击较大，收入增长放缓，成本压力上行导致利润承压。

当前渠道分流下公司以发力多渠道建设、调整费用投放作为“主旋律”，后续建议

持续关注各公司的渠道调整优化成效及产品推新进度。下半年基数回归正常，关注

底部子板块反转，休闲食品板块仍应围绕成长主线，推荐绝味食品/周黑鸭/洽洽食

品。 

 风险提示： 终端需求恢复不及预期；原材料价格波动；国内外疫情反复 
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1. 食品饮料板块重点公司财务数据一览 

表 1：食品饮料板块总营收、利润增速情况 

细分板块 公司简称 
营业总收入同比增速 归母净利润同比增速 

2019H1 2020H1 2021H1 2021Q2 相对 19Q2 2019H1 2020H1 2021H1 2021Q2 相对 19Q2 

白酒 贵州茅台 16.80% 10.84% 11.15% 11.41% 21.21% 26.56% 13.29% 9.08% 12.53% 22.57% 

 五粮液 26.75% 13.32% 19.45% 18.02% 29.98% 31.30% 16.28% 21.60% 23.03% 35.53% 

 泸州老窖 24.81% -4.72% 22.04% 5.67% 12.22% 39.80% 17.12% 31.23% 36.10% 66.74% 

 洋河股份 10.01% -16.06% 15.75% 20.74% -1.68% 11.52% -3.24% 4.82% 28.61% 15.25% 

 山西汾酒 26.49% 8.20% 75.64% 73.23% 106.36% 26.99% 34.85% 120.80% 239.43% 335.42% 

 古井贡酒 25.19% -7.82% 26.96% 28.56% 24.05% 39.88% -17.89% 34.53% 45.39% 21.38% 

 今世缘 29.40% -4.67% 32.20% 27.32% 32.10% 25.23% -4.92% 30.92% 20.52% 22.83% 

 水井坊 26.47% -52.41% 128.44% 691.49% -21.48% 26.97% -69.64% 266.01% 52.05% -134.81% 

 酒鬼酒 35.41% 1.87% 137.31% 96.82% 122.19% 36.13% 18.42% 176.55% 174.05% 191.45% 

 舍得酒业 19.87% -15.95% 133.09% 119.34% 160.64% 11.81% -11.45% 347.94% 215.33% 410.90% 

 金徽酒 2.62% -12.67% 36.59% 25.60% 54.11% -14.37% -10.93% 55.89% 15.58% 179.35% 

 顺鑫农业 16.36% 13.12% -3.46% -7.26% 1.50% 34.64% -15.36% -13.27% -47.57% -53.29% 

 口子窖 12.04% -35.12% 42.90% 35.05% 1.19% 22.02% -45.65% 41.34% 9.95% -23.62% 

 迎驾贡酒 8.59% -27.32% 52.46% 57.07% 29.90% 16.42% -25.14% 77.63% 122.30% 143.20% 

 老白干酒 34.33% -23.79% 10.61% 21.77% 10.76% 32.67% -39.55% 6.10% 32.48% -10.77% 

 伊力特 -5.72% -15.60% 29.85% -24.07% 15.24% -6.38% -27.54% 45.04% -41.53% 53.83% 

 金种子酒 -7.80% -19.09% 32.98% 15.85% 15.02% -629.21% 71.05% 79.75% -74.30% 20.38% 

啤酒 青岛啤酒 9.22% -5.27% 16.66% -0.24% 8.88% 25.21% 13.77% 30.22% 5.74% 69.32% 

 重庆啤酒 3.92% -4.45% 307.65% 10.06% 286.86% 13.75% 3.06% 152.90% -35.17% 113.59% 

 燕京啤酒 1.37% -13.88% 13.51% -0.56% 17.49% 1.13% -47.46% 7.12% -22.94% -12.47% 

 珠江啤酒 5.49% -4.84% 10.51% -0.62% 6.37% 35.92% 16.04% 26.30% 6.67% 31.93% 

其他酒类 百润股份 14.39% 24.03% 53.72% 54.35% 97.58% 73.72% 55.02% 73.94% 58.25% 152.34% 

软饮料 东鹏饮料     49.11% 28.30%       53.14% 16.09%   

 养元饮品 -16.98% -48.40% 91.27% 132.26% 22.15% -3.04% -44.22% 63.85% 131.76% 0.65% 

 香飘飘 58.26% -28.00% 9.79% -29.21% -26.43% -143.11% -371.50% -2.55% -400.80% 129.41% 

乳品 伊利股份 12.84% 5.45% 18.89% 8.43% 32.83% 9.71% -1.20% 42.48% -3.91% 65.55% 

 光明乳业 4.91% 9.52% 17.44% 3.69% 29.09% 9.70% -16.09% -15.33% -31.61% -28.47% 

 新乳业 13.48% -5.68% 68.85% 53.36% 54.69% 1.90% -26.27% 90.58% 13.37% 43.69% 

 妙可蓝多 53.82% 51.74% 90.80% 62.21% 168.31% -142.94% 727.87% 247.12% 261.61% 836.40% 

调味品 海天味业 16.51% 14.12% 6.36% -9.39% 10.80% 22.34% 18.27% 3.07% -14.68% 9.92% 

 千禾味业 24.07% 34.53% 10.82% -7.24% 34.46% -35.55% 79.85% -58.09% -70.08% -29.53% 

 中炬高新 10.03% 6.78% -9.34% -24.85% -9.32% 7.99% 24.31% -38.51% -57.86% -40.68% 

 天味食品 31.91% 45.98% 10.62% -15.41% 52.89% 40.85% 94.62% -62.12% -103.68% -115.52% 

 恒顺醋业 9.43% 8.25% 8.59% 6.30% 23.18% 15.28% 5.17% -14.62% -33.78% -30.45% 

烘焙 桃李面包 18.06% 7.08% 7.32% 13.87% 13.92% 15.51% 37.54% -11.59% -7.52% 13.12% 

 南侨食品     38.62% 29.92%       63.00% 27.17%   

 立高食品   86.79% 60.59%     79.95% 10.18%  

 海融科技   -12.16% 53.52% 62.34%     31.61% 86.51% 48.00%   

休闲食品 三只松鼠 39.58% 16.42% 0.17% -13.57% -3.28% 27.94% -29.51% 87.32% 19504.60% 114.29% 

 良品铺子 15.46% 3.02% 22.45% 8.55% 10.47% 74.17% -17.56% 19.29% 23.19% 4.49% 

 洽洽食品 6.02% 15.46% 3.76% -12.70% 5.76% 28.08% 33.97% 10.86% -11.37% 21.75% 

 绝味食品 19.42% -3.08% 30.27% 21.60% 22.60% 25.81% -30.78% 82.91% 25.81% 23.62% 

 煌上煌 13.15% 16.77% 3.09% -2.82% 19.63% 23.15% 12.25% -4.84% -10.43% 8.15% 

 盐津铺子 31.28% 47.53% 12.54% -1.86% 58.46% 68.86% 96.44% -62.59% -145.92% -188.69% 

肉制品 双汇发展 7.26% 42.89% -4.02% -11.66% 23.08% -0.16% 27.68% -16.57% -30.47% -0.57% 
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 龙大肉食 68.30% 90.23% -8.61% -21.69% 32.37% 10.12% 218.24% 1.26% -41.94% 512.76% 

其他食品 安井食品 19.93% 22.14% 36.49% 27.68% 62.18% 16.04% 57.36% 33.83% 1.19% 73.65% 

 三全食品 -1.15% 22.60% -2.44% -13.58% 15.35% 8.01% 409.61% -38.55% -47.59% 110.09% 

 汤臣倍健 36.88% 5.23% 34.32% 21.18% 41.23% 23.03% 10.96% 42.55% 29.86% 50.21% 

 金禾实业 -12.32% -7.53% 35.29% 37.64% 25.06% -26.07% -11.11% 23.14% 11.87% 3.82% 

 涪陵榨菜 2.11% 10.28% 12.46% -10.78% 14.02% 3.14% 28.44% -6.97% -27.57% 8.38% 

 华宝股份 1.90% -4.14% -2.03% -8.33% -15.55% 8.06% -3.98% -2.99% -7.42% -7.07% 

 双塔食品 2.74% -15.55% 4.11% -0.28% -31.20% 38.60% 80.74% 30.49% 22.88% 114.54% 

资料来源：Wind，德邦研究所 

 

表 2：经营活动现金净流量及销售回款增速 

细分板块 公司简称 
经营活动现金净流量增速 销售回款同比增速 

2019H1 2020H1 2021H1 2021Q2 相对 19Q2 2019H1 2020H1 2021H1 2021Q2 相对 19Q2 

白酒 贵州茅台 35.82% -47.60% 72.09% 124.90% 1.34% 25.19% 7.19% 8.23% 13.79% 35.96% 

 五粮液 1302.14% -86.04% 645.42% 35.11% 628.98% 62.48% 2.32% 26.11% -5.70% 46.28% 

 泸州老窖 316.36% -57.30% 275.71% 36.66% 24.65% 32.14% -22.94% 72.76% 23.32% 10.31% 

 洋河股份 -130.75% 435.89% -176.58% -65.63% 30.53% -6.53% -38.88% 84.85% 166.66% 10.20% 

 山西汾酒 -11626.57% -27.56% 76.24% 74.06% -334.98% 95.98% -1.02% 54.56% 73.64% 246.62% 

 古井贡酒 55.73% 124.78% -88.73% 130.98% 5177.12% 28.39% 18.39% 27.27% 112.58% 97.29% 

 今世缘 -24.48% -108.71% -4566.19% 198.26% 77.93% 18.22% -9.75% 75.77% 48.82% 55.47% 

 水井坊 -4330.77% -140.06% -237.65% 17.96% -229.51% 30.15% -53.20% 112.46% 345.24% -39.55% 

 酒鬼酒 62.63% 91.05% 191.01% 72.40% 278.47% 40.65% 14.70% 123.60% 99.52% 188.16% 

 舍得酒业 -198.24% -55.87% -1518.37% 3662.09% -475.71% 0.37% -21.15% 132.60% 113.30% 120.06% 

 金徽酒 182.86% -89.00% 267.80% 19.74% 157.87% 2.62% -20.14% 36.55% 10.60% 47.39% 

 顺鑫农业 -111.05% 344.40% 101.48% -302.81% -34.46% 6.20% -4.75% -5.62% -6.77% 0.36% 

 口子窖 3976.65% -297.27% -34.64% -121.31% -85.01% 11.55% -35.58% 36.19% 48.37% -15.07% 

 迎驾贡酒 406.51% 153.86% -154.96% -255.68% -1187.76% 2.67% -31.32% 81.47% 45.95% 34.40% 

 老白干酒 -1046.09% 19.62% -336.85% 104.97% -262.48% 20.63% -19.72% 57.72% 32.22% 28.38% 

 伊力特 -133.79% -267.77% -116.63% -93.31% -119.96% 4.21% -16.39% 7.61% -23.06% 22.25% 

 金种子酒 -17.36% -30.40% 59.19% 83.99% 505.50% -4.68% -34.59% 20.51% -57.52% -60.67% 

啤酒 青岛啤酒 -4.50% 30.03% 1.21% -41.11% 24.11% 2.98% -8.03% 15.88% -2.60% 7.70% 

 重庆啤酒 8.55% 38.90% 301.78% 133.80% 431.58% 5.01% -5.26% 318.26% 246.95% 292.76% 

 燕京啤酒 26.58% 42.85% -14.09% -50.92% -19.63% -2.64% -13.50% 17.13% 2.97% 25.43% 

 珠江啤酒 29.43% 26.41% -1.22% -12.61% 16.73% 2.94% -5.29% 14.25% 2.73% 9.33% 

其他酒类 百润股份 174.53% 47.56% 56.49% -22.58% -22.62% 22.63% 24.10% 40.04% 25.67% 50.44% 

软饮料 东鹏饮料     96.03% 12.56%       37.01% 19.13%   

 养元饮品 -60.83% -113.74% -1739.52% 124.59% 8.47% -17.40% -53.84% 119.65% 110.40% 5.30% 

 香飘飘 -70.64% 439.76% -40.00% -30.21% 2.47% 21.87% -29.28% 18.69% -25.41% -15.91% 

乳品 伊利股份 -28.73% -1.15% 70.27% -18.19% 115.94% 12.56% -1.17% 21.03% 10.97% 29.02% 

 光明乳业 24.09% 36.61% -110.21% -89.78% -50.21% 1.16% 7.98% 16.75% 3.41% 25.69% 

 新乳业 4.14% -17.48% 234.37% 25.61% 149.41% 12.47% -10.78% 75.62% 60.74% 39.11% 

 妙可蓝多 458.32% -270.11% -121.64% -116.10% -49.01% 62.34% 51.68% 83.00% 49.52% 142.76% 

调味品 海天味业 -37.75% 69.32% -83.85% -67.41% -56.92% 15.73% 20.74% -1.17% -13.32% 8.63% 

 千禾味业 19.57% 87.13% -76.79% -68.76% -43.60% 18.45% 37.81% 9.62% -6.88% 38.88% 

 中炬高新 63.77% -0.19% -40.85% -43.04% -42.59% 17.31% 4.93% -2.11% -12.50% 1.49% 

 天味食品 216.97% 79.15% -60.77% -14.02% -2.72% 33.62% 45.33% 0.78% -24.56% 20.53% 

 恒顺醋业 -34.41% 39.09% -11.40% 15.79% 94.88% 5.42% 7.13% 5.69% 2.83% 16.59% 

烘焙 桃李面包 -4.02% 45.25% -4.84% -1.13% 51.13% 14.81% 7.99% 7.30% 8.70% 16.21% 

 南侨食品     -2.56% -24.71%       51.23% 43.29%   

 立高食品   69.85% -63.11%     81.66% 66.01%  
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 海融科技   -517.72% 2.82% -89.42%     -21.04% 58.13% 35.14%   

休闲食品 三只松鼠 -28.01% 36.30% -51.39% -77.98% -169.26% 30.08% 11.60% 0.13% 10.20% 16.05% 

 良品铺子 647.72% -82.02% 282.75% -819.02% 35.68% 11.25% 3.31% 23.67% 16.36% 30.88% 

 洽洽食品 -6.38% -24.04% 50.00% 117.66% -31.41% 3.88% 15.51% 1.31% -4.12% -1.09% 

 绝味食品 106.17% -19.32% 53.66% 58.99% -0.58% 16.66% -4.29% 30.17% 23.49% 23.56% 

 煌上煌 -69.43% 176.76% -7.67% 22.53% -513.50% 12.22% 22.66% 2.46% 5.00% 38.63% 

 盐津铺子 25.19% 137.26% 13.32% 133.58% 222.66% 29.28% 52.49% 7.69% 2.38% 71.50% 

肉制品 双汇发展 -19.83% 14.99% -27.92% 696.08% -110.66% 7.95% 40.14% -3.83% -9.85% 18.70% 

 龙大肉食 548.01% -101.11% -123.46% -219.38% -65.71% 73.42% 100.02% -15.55% -17.18% 56.30% 

其他食品 安井食品 259.18% 60.45% -61.12% -127.84% -270.01% 17.87% 26.67% 30.46% 8.79% 61.95% 

 三全食品 458.91% -314.37% -92.14% -70.78% -395.55% -1.29% 21.28% -3.55% -10.23% 11.99% 

 汤臣倍健 -18.79% 59.26% -4.21% -5.41% 43.70% 28.10% -1.92% 34.90% 22.32% 37.01% 

 金禾实业 10.27% 7.07% -31.66% -40.18% -42.08% -11.11% -2.88% 28.64% 27.86% 20.85% 

 涪陵榨菜 18.60% 105.03% -44.71% 49.68% 26.97% 2.03% 19.69% 6.23% 4.23% 10.65% 

 华宝股份 -9.04% 16.00% 0.54% -8.95% 12.31% -8.98% -1.10% 4.51% -11.07% -7.25% 

 双塔食品 110.26% -97.94% 1291.41% -128.18% -98.98% -0.09% -4.29% -24.51% 4.25% -57.18% 

资料来源：Wind，德邦研究所 

 

表 3：食品饮料板块当季收入及利润增速情况 

细分板块 公司简称 
分季度营业收入同比增速 分季度归母净利润同比增速 

2020Q3 2020Q4 2021Q1 2021Q2 相对 19Q2 2020Q3 2020Q4 2021Q1 2021Q2 相对 19Q2 

白酒 贵州茅台 7.18% 12.12% 10.93% 11.41% 21.21% 6.87% 19.70% 6.57% 12.53% 22.57% 

 五粮液 17.83% 13.92% 20.19% 18.02% 29.98% 15.03% 11.34% 21.02% 23.03% 35.53% 

 泸州老窖 14.45% 16.45% 40.85% 5.67% 12.22% 52.55% 40.59% 26.92% 36.10% 66.74% 

 洋河股份 7.57% 7.82% 13.51% 20.74% -1.68% 14.07% 25.39% -3.49% 28.61% 15.25% 

 山西汾酒 25.15% 33.12% 77.03% 73.23% 106.36% 69.36% 140.38% 77.72% 239.43% 335.42% 

 古井贡酒 15.13% 0.39% 25.86% 28.56% 24.05% 3.94% -10.96% 27.90% 45.39% 21.38% 

 今世缘 20.99% 22.24% 35.34% 27.32% 32.10% 32.70% 54.28% 38.78% 20.52% 22.83% 

 水井坊 18.86% 19.32% 70.17% 691.49% -21.48% 33.09% 22.68% 119.66% 52.05% -134.81% 

 酒鬼酒 56.37% 28.50% 190.36% 96.82% 122.19% 419.02% 39.26% 178.85% 174.05% 191.45% 

 舍得酒业 18.40% 16.56% 154.21% 119.34% 160.64% 24.86% 31.83% 1031.19% 215.33% 410.90% 

 金徽酒 14.42% 29.83% 48.43% 25.60% 54.11% 40.07% 59.60% 99.34% 15.58% 179.35% 

 顺鑫农业 9.57% -19.44% -0.70% -7.26% 1.50% -789.81% -109.35% 5.73% -47.57% -53.29% 

 口子窖 6.75% 9.77% 50.90% 35.05% 1.19% -5.86% -2.93% 72.73% 9.95% -23.62% 

 迎驾贡酒 12.40% 8.34% 48.90% 57.07% 29.90% 27.80% 27.72% 58.45% 122.30% 143.20% 

 老白干酒 16.37% -8.90% -0.26% 21.77% 10.76% 49.70% -40.15% -14.59% 32.48% -10.77% 

 伊力特 -36.09% -18.59% 255.33% -24.07% 15.24% -44.10% -3.45% 1475.80% -41.53% 53.83% 

 金种子酒 35.78% 69.57% 52.11% 15.85% 15.02% -27.17% 231.25% -85.60% -74.30% 20.38% 

啤酒 青岛啤酒 4.76% 8.12% 41.87% -0.24% 8.88% 17.57% -5.87% 90.26% 5.74% 69.32% 

 重庆啤酒 13.73% 9.00% 56.90% 10.06% 286.86% -39.49% 37.17% 111.65% -35.17% 113.59% 

 燕京啤酒 10.02% -3.20% 38.49% -0.56% 17.49% 67.28% 30.48% 55.85% -22.94% -12.47% 

 珠江啤酒 8.79% -1.78% 39.74% -0.62% 6.37% 6.96% 48.60% 243.13% 6.67% 31.93% 

其他酒类 百润股份 40.94% 33.08% 52.88% 54.35% 97.58% 86.47% 112.23% 112.15% 58.25% 152.34% 

软饮料 东鹏饮料     83.37% 28.30%       122.52% 16.09%   

 养元饮品 -13.26% -45.39% 75.04% 132.26% 22.15% -0.26% -57.56% 40.42% 131.76% 0.65% 

 香飘飘 -10.13% 16.90% 60.67% -29.21% -26.43% -0.30% 45.86% 103.48% -400.80% 129.41% 

乳品 伊利股份 11.17% 7.28% 32.49% 8.43% 32.83% 23.73% -19.13% 147.69% -3.91% 65.55% 

 光明乳业 8.80% 19.76% 36.07% 3.69% 29.09% 53.10% 234.49% 28.59% -31.61% -28.47% 

 新乳业 39.00% 43.91% 90.88% 53.36% 54.69% 45.46% 31.71% 210.51% 13.37% 43.69% 

 妙可蓝多 78.25% 65.74% 140.58% 62.21% 168.31% 161.36% -13.88% 215.60% 261.61% 836.40% 
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调味品 海天味业 17.73% 14.75% 21.65% -9.39% 10.80% 21.54% 20.65% 21.13% -14.68% 9.92% 

 千禾味业 26.01% 10.74% 32.91% -7.24% 34.46% 35.14% -129.47% -43.34% -70.08% -29.53% 

 中炬高新 10.26% 14.82% 9.51% -24.85% -9.32% 18.50% 28.88% -15.17% -57.86% -40.68% 

 天味食品 35.13% 29.31% 56.21% -15.41% 52.89% 29.72% -56.54% 4.13% -103.68% -115.52% 

 恒顺醋业 9.14% 15.27% 10.98% 6.30% 23.18% -25.34% 17.62% 3.89% -33.78% -30.45% 

烘焙 桃李面包 4.43% 4.54% 0.31% 13.87% 13.92% 34.58% 9.16% -16.27% -7.52% 13.12% 

 南侨食品     49.69% 29.92%       126.99% 27.17%   

 立高食品  19.22% 130.54% 60.59%    12.94% 300.50% 10.18%  

 海融科技 9.04% 3.91% 43.91% 62.34%   6.12% 6.24% 323.75% 48.00%   

休闲食品 三只松鼠 -10.16% -25.90% 7.58% -13.57% -3.28% 161.72% 165.10% 67.57% 19504.60% 114.29% 

 良品铺子 -1.82% 4.83% 34.83% 8.55% 10.47% -13.83% 208.21% 16.06% 23.19% 4.49% 

 洽洽食品 10.11% 1.25% 20.22% -12.70% 5.76% 30.26% 27.80% 32.70% -11.37% 21.75% 

 绝味食品 5.46% 8.12% 41.22% 21.60% 22.60% 12.82% -3.04% 274.69% 25.81% 23.62% 

 煌上煌 11.97% 14.24% 12.12% -2.82% 19.63% 6.34% 453.68% 3.09% -10.43% 8.15% 

 盐津铺子 43.55% 25.52% 27.45% -1.86% 58.46% 147.99% 39.18% 43.41% -145.92% -188.69% 

肉制品 双汇发展 17.11% -0.99% 4.13% -11.66% 23.08% 22.90% -11.86% -1.61% -30.47% -0.57% 

 龙大肉食 36.26% 0.76% 3.96% -21.69% 32.37% 433.50% 234.54% 50.08% -41.94% 512.76% 

其他食品 安井食品 40.99% 39.85% 47.35% 27.68% 62.18% 63.26% 66.24% 97.83% 1.19% 73.65% 

 三全食品 26.26% -3.03% 5.17% -13.58% 15.35% 324.87% 90.77% -31.71% -47.59% 110.09% 

 汤臣倍健 35.17% 20.59% 48.66% 21.18% 41.23% 55.82% 103.71% 52.70% 29.86% 50.21% 

 金禾实业 -13.11% -2.40% 32.62% 37.64% 25.06% -15.86% -6.28% 38.34% 11.87% 3.82% 

 涪陵榨菜 15.88% 23.15% 46.86% -10.78% 14.02% 3.01% 87.54% 22.73% -27.57% 8.38% 

 华宝股份 -2.74% -5.26% 4.92% -8.33% -15.55% 3.52% -10.37% 1.91% -7.42% -7.07% 

 双塔食品 3.93% 11.42% 9.73% -0.28% -31.20% 88.39% 106.99% 41.03% 22.88% 114.54% 

资料来源：Wind，德邦研究所 

 

表 4：食品饮料板块累计利润率变化趋势 

细分板块 公司简称 
综合毛利率 净利润率 

2019H1 2020H1 2021H1 2021Q2 2019H1 2020H1 2021H1 2021Q2 

白酒 贵州茅台 91.87% 91.46% 91.38% 91.01% 53.68% 54.44% 53.39% 52.41% 

 五粮液 73.81% 74.54% 74.96% 72.06% 36.12% 36.96% 37.67% 32.67% 

 泸州老窖 79.70% 81.84% 85.67% 85.24% 34.69% 42.24% 45.79% 48.37% 

 洋河股份 70.95% 73.22% 74.43% 70.82% 34.91% 40.23% 36.45% 35.81% 

 山西汾酒 71.46% 71.70% 74.99% 77.22% 19.84% 23.42% 29.53% 29.13% 

 古井贡酒 76.72% 76.20% 76.40% 75.56% 21.29% 18.23% 20.27% 20.20% 

 今世缘 71.96% 69.45% 70.58% 66.18% 35.11% 35.00% 34.66% 36.38% 

 水井坊 82.21% 82.38% 84.54% 83.49% 20.10% 12.82% 20.54% -7.06% 

 酒鬼酒 77.59% 80.09% 80.24% 81.19% 21.98% 25.55% 29.78% 30.07% 

 舍得酒业 74.52% 75.00% 78.78% 79.68% 16.52% 16.84% 31.35% 32.33% 

 金徽酒 57.89% 61.31% 65.68% 65.88% 16.56% 16.89% 19.28% 15.55% 

 顺鑫农业 36.82% 29.24% 27.46% 25.30% 7.75% 5.84% 5.26% 2.79% 

 口子窖 75.94% 76.27% 74.76% 72.77% 36.99% 30.99% 30.65% 24.99% 

 迎驾贡酒 62.96% 66.89% 65.90% 61.27% 23.65% 24.42% 28.46% 23.75% 

 老白干酒 61.62% 63.85% 67.62% 67.52% 9.91% 7.87% 7.49% 7.42% 

 伊力特 51.32% 50.33% 56.91% 52.29% 21.68% 18.27% 21.08% 17.29% 

 金种子酒 41.39% 29.14% 25.62% 27.10% -6.17% -13.06% -17.89% -19.72% 

啤酒 青岛啤酒 40.11% 41.76% 44.40% 43.70% 10.43% 12.37% 13.60% 15.30% 

 重庆啤酒 40.69% 41.20% 52.13% 53.08% 14.77% 17.08% 18.16% 17.60% 

 燕京啤酒 42.56% 41.47% 40.33% 45.19% 8.80% 5.74% 5.70% 13.32% 

 珠江啤酒 43.17% 48.07% 47.61% 50.45% 10.38% 12.45% 14.40% 16.90% 
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其他酒类 百润股份 68.90% 69.13% 66.94% 66.65% 21.50% 26.89% 30.39% 34.19% 

软饮料 东鹏饮料   46.44% 49.68% 49.80%   17.87% 18.35% 16.94% 

 养元饮品 51.48% 51.11% 50.00% 47.80% 36.69% 39.66% 33.98% 35.80% 

 香飘飘 36.97% 32.96% 28.00% 23.19% 1.71% -6.45% -5.72% -16.42% 

乳品 伊利股份 38.58% 38.17% 37.40% 37.12% 8.45% 7.94% 9.45% 8.59% 

 光明乳业 32.80% 30.80% 24.19% 25.83% 4.60% 4.00% 1.54% 1.84% 

 新乳业 34.52% 33.70% 25.88% 26.38% 3.99% 3.14% 3.81% 5.63% 

 妙可蓝多 28.14% 38.39% 39.70% 40.57% 0.55% 3.34% 6.08% 7.64% 

调味品 海天味业 44.86% 42.94% 39.31% 37.06% 27.08% 28.08% 27.21% 27.04% 

 千禾味业 46.61% 49.73% 42.21% 40.89% 14.70% 19.65% 7.43% 6.35% 

 中炬高新 39.82% 42.55% 37.71% 36.22% 16.99% 19.45% 13.02% 10.90% 

 天味食品 38.69% 42.39% 34.27% 30.66% 16.30% 21.73% 7.44% -0.92% 

 恒顺醋业 43.86% 40.82% 38.17% 36.96% 16.35% 16.03% 12.35% 9.31% 

烘焙 桃李面包 39.62% 42.38% 26.56% 26.56% 11.87% 15.25% 12.56% 12.80% 

 南侨食品   37.07% 37.29% 35.92%   12.20% 14.37% 13.70% 

 立高食品  40.75% 35.90% 35.40%  11.34% 10.93% 9.45% 

 海融科技 51.93% 53.03% 47.21% 42.29% 8.12% 12.17% 14.79% 18.30% 

休闲食品 三只松鼠 30.86% 25.74% 31.13% 30.52% 5.91% 3.58% 6.69% 2.31% 

 良品铺子 32.49% 30.53% 31.90% 32.95% 5.60% 4.50% 4.38% 4.93% 

 洽洽食品 31.82% 32.23% 30.53% 30.32% 11.17% 12.86% 13.79% 13.06% 

 绝味食品 34.23% 34.32% 34.61% 34.72% 15.77% 11.27% 15.62% 15.81% 

 煌上煌 37.32% 35.62% 33.97% 29.67% 12.79% 12.09% 11.36% 11.72% 

 盐津铺子 41.45% 41.78% 40.51% 36.11% 10.31% 13.79% 4.92% -6.68% 

肉制品 双汇发展 19.50% 16.96% 16.25% 16.23% 9.75% 8.56% 7.33% 6.65% 

 龙大肉食 6.70% 5.30% 6.18% 6.00% 2.01% 2.62% 3.19% 2.45% 

其他食品 安井食品 25.48% 28.51% 24.05% 21.77% 7.07% 9.11% 8.93% 8.67% 

 三全食品 33.21% 38.18% 26.83% 23.58% 2.92% 12.13% 7.63% 7.79% 

 汤臣倍健 68.01% 65.49% 66.93% 66.99% 27.94% 30.84% 33.07% 28.53% 

 金禾实业 33.05% 30.94% 26.19% 23.81% 20.28% 19.49% 17.73% 17.12% 

 涪陵榨菜 58.55% 57.36% 59.49% 58.85% 28.99% 33.76% 27.93% 27.12% 

 华宝股份 76.93% 76.76% 72.49% 71.11% 59.41% 59.25% 58.97% 57.64% 

 双塔食品 19.52% 30.78% 32.87% 33.67% 8.07% 17.31% 21.72% 22.10% 

资料来源：Wind，德邦研究所 

 

表 5：食品饮料板块当季利润率变化趋势 

细分板块 公司简称 
当季毛利率 当季净利率 

2020Q3 2020Q4 2021Q1 2021Q2 2020Q3 2020Q4 2021Q1 2021Q2 

白酒 贵州茅台 91.06% 91.61% 91.68% 91.01% 51.26% 49.36% 54.17% 52.41% 

 五粮液 74.51% 73.10% 76.43% 72.06% 32.89% 38.35% 40.22% 32.67% 

 泸州老窖 86.90% 81.84% 86.04% 85.24% 39.48% 23.13% 43.56% 48.37% 

 洋河股份 73.16% 64.19% 76.16% 70.82% 32.58% 13.53% 36.76% 35.81% 

 山西汾酒 73.09% 72.12% 73.54% 77.22% 24.75% 17.70% 29.80% 29.13% 

 古井贡酒 75.52% 72.48% 76.99% 75.56% 20.63% 14.19% 20.32% 20.20% 

 今世缘 76.78% 68.54% 73.26% 66.18% 22.96% 27.36% 33.62% 36.38% 

 水井坊 84.30% 85.44% 85.05% 83.49% 34.92% 21.66% 33.82% -7.06% 

 酒鬼酒 77.20% 78.58% 79.40% 81.19% 36.11% 23.01% 29.52% 30.07% 

 舍得酒业 78.66% 74.62% 77.60% 79.68% 20.93% 29.80% 30.06% 32.33% 

 金徽酒 65.68% 62.21% 65.50% 65.88% 11.57% 25.17% 22.69% 15.55% 

 顺鑫农业 23.63% 30.12% 28.91% 25.30% -3.81% -0.63% 6.93% 2.79% 

 口子窖 76.74% 72.55% 76.58% 72.77% 33.76% 31.13% 35.81% 24.99% 
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 迎驾贡酒 62.87% 70.41% 69.68% 61.27% 23.13% 34.66% 32.30% 23.75% 

 老白干酒 66.77% 64.08% 67.75% 67.52% 11.59% 7.21% 7.58% 7.42% 

 伊力特 47.73% 46.98% 61.04% 52.29% 15.42% 21.66% 24.48% 17.29% 

 金种子酒 25.24% 27.86% 24.37% 27.10% -19.89% 46.61% -16.32% -19.72% 

啤酒 青岛啤酒 42.37% 28.99% 45.13% 43.70% 13.40% -23.49% 11.81% 15.30% 

 重庆啤酒 43.95% 53.86% 51.00% 53.08% 19.21% 15.22% 18.83% 17.60% 

 燕京啤酒 42.44% 14.12% 34.13% 45.19% 5.92% -27.19% -4.02% 13.32% 

 珠江啤酒 56.25% 43.65% 42.31% 50.45% 17.63% 9.62% 9.74% 16.90% 

其他酒类 百润股份 69.43% 57.26% 67.32% 66.65% 31.90% 25.32% 25.28% 34.19% 

软饮料 东鹏饮料     49.54% 49.80%     19.98% 16.94% 

 养元饮品 49.93% 41.80% 51.16% 47.80% 37.30% 29.08% 33.02% 35.80% 

 香飘飘       23.19%       -16.42% 

乳品 伊利股份 34.72% 32.87% 37.71% 37.12% 8.74% 4.58% 10.37% 8.59% 

 光明乳业 26.33% 15.97% 22.48% 25.83% 1.61% 2.97% 1.23% 1.84% 

 新乳业 31.23% 6.45% 25.30% 26.38% 5.50% 4.47% 1.72% 5.63% 

 妙可蓝多 36.50% 32.66% 38.68% 40.57% 2.83% 1.58% 4.24% 7.64% 

调味品 海天味业 40.87% 41.86% 40.94% 37.06% 24.06% 32.11% 27.32% 27.04% 

 千禾味业 48.91% 29.32% 43.34% 40.89% 15.81% -3.84% 8.35% 6.35% 

 中炬高新 40.37% 40.80% 38.94% 36.22% 18.43% 18.51% 14.80% 10.90% 

 天味食品 43.84% 38.81% 37.69% 30.66% 19.89% 5.25% 15.36% -0.92% 

 恒顺醋业 41.78% 39.77% 39.37% 36.96% 16.81% 14.85% 15.40% 9.31% 

烘焙 桃李面包 43.29% -5.06% 26.56% 26.56% 16.43% 12.37% 12.27% 12.80% 

 南侨食品     38.80% 35.92%     15.10% 13.70% 

 立高食品  31.13% 36.49% 35.40%  12.04% 12.65% 9.45% 

 海融科技 51.61% 53.83% 53.26% 42.29% 13.87% 19.71% 10.46% 18.30% 

休闲食品 三只松鼠 30.45% 15.06% 31.39% 30.52% 3.86% 1.45% 8.58% 2.31% 

 良品铺子 33.34% 28.04% 31.16% 32.95% 5.29% 3.40% 3.98% 4.93% 

 洽洽食品 35.78% 28.20% 30.68% 30.32% 17.29% 16.80% 14.32% 13.06% 

 绝味食品 37.60% 27.66% 34.49% 34.72% 16.61% 12.65% 15.42% 15.81% 

 煌上煌 36.85% 44.83% 39.66% 29.67% 12.56% 9.87% 10.87% 11.72% 

 盐津铺子 43.84% 47.52% 44.02% 36.11% 11.97% 10.15% 14.17% -6.68% 

肉制品 双汇发展 18.66% 16.36% 16.26% 16.23% 9.94% 7.35% 7.94% 6.65% 

 龙大肉食 8.72% 6.07% 6.32% 6.00% 5.28% 5.46% 3.72% 2.45% 

其他食品 安井食品 26.46% 21.91% 26.49% 21.77% 7.30% 9.06% 9.22% 8.67% 

 三全食品 33.07% 9.11% 28.65% 23.58% 8.01% 11.45% 7.54% 7.79% 

 汤臣倍健 65.29% 50.51% 66.89% 66.99% 27.40% 5.43% 37.10% 28.53% 

 金禾实业 30.17% 16.75% 28.98% 23.81% 19.95% 19.47% 18.46% 17.12% 

 涪陵榨菜 58.92% 59.71% 60.07% 58.85% 34.83% 34.46% 28.67% 27.12% 

 华宝股份 74.56% 77.45% 73.81% 71.11% 55.30% 56.06% 60.24% 57.64% 

 双塔食品 29.31% 19.52% 31.94% 33.67% 21.59% 14.29% 21.27% 22.10% 

资料来源：Wind，德邦研究所 

 

表 6：食品饮料板块期间费用率变化趋势 

细分板块 公司简称 
销售费用率 管理加研发费用率 财务费用率 

2019 年 2020 年 2021H1 2019 年 2020 年 2021H1 2019 年 2020 年 2021H1 

白酒 贵州茅台 3.69% 2.60% 2.54% 7.00% 6.98% 6.92% 0.01% -0.24% -0.72% 

 五粮液 9.95% 9.73% 9.67% 5.55% 4.78% 4.39% -2.85% -2.59% -2.33% 

 泸州老窖 26.47% 18.56% 12.70% 5.69% 5.59% 5.11% -1.30% -0.80% -1.37% 

 洋河股份 11.64% 12.34% 8.62% 8.72% 9.43% 6.89% -0.34% -0.41% -0.66% 

 山西汾酒 21.73% 16.27% 16.74% 7.39% 7.90% 3.96% -0.86% -0.49% -0.27% 
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 古井贡酒 30.57% 30.32% 28.94% 6.99% 8.19% 6.96% -0.94% -2.53% -0.98% 

 今世缘 17.50% 17.09% 10.24% 4.54% 4.91% 2.88% -1.02% -0.41% -0.68% 

 水井坊 30.08% 27.97% 31.75% 7.12% 9.36% 9.06% -0.65% -0.76% -0.95% 

 酒鬼酒 25.39% 23.20% 21.85% 10.33% 8.57% 4.23% -0.70% -1.51% -0.62% 

 舍得酒业 21.66% 19.86% 14.53% 13.96% 13.33% 10.24% 0.52% 0.26% -0.55% 

 金徽酒 14.99% 12.84% 16.42% 10.72% 11.78% 11.39% -0.18% -0.42% -0.48% 

 顺鑫农业 9.60% 6.31% 4.95% 5.75% 5.26% 4.76% 0.84% 1.57% 0.93% 

 口子窖 8.47% 13.62% 14.50% 4.81% 6.26% 5.78% -0.29% -0.41% -0.39% 

 迎驾贡酒 12.26% 12.17% 9.41% 5.66% 6.11% 5.38% -0.24% -0.12% -0.05% 

 老白干酒 25.80% 28.42% 33.04% 9.38% 8.88% 9.86% 0.14% 0.38% 0.18% 

 伊力特 6.12% 7.14% 7.64% 5.41% 2.68% 3.39% -0.98% -0.88% -0.53% 

 金种子酒 34.17% 26.03% 22.62% 12.95% 11.22% 12.66% -4.20% -2.56% -1.93% 

啤酒 青岛啤酒 18.24% 17.96% 18.29% 6.80% 6.12% 3.94% -1.73% -1.70% -0.74% 

 重庆啤酒 13.74% 21.06% 18.16% 4.52% 7.02% 4.35% 0.26% 0.06% -0.04% 

 燕京啤酒 12.86% 12.65% 10.97% 13.04% 13.63% 14.31% -0.23% -0.74% -0.85% 

 珠江啤酒 18.25% 17.49% 17.22% 11.06% 11.67% 10.26% -5.12% -4.70% -4.82% 

其他酒类 百润股份 29.22% 22.22% 19.50% 10.45% 8.55% 6.91% -0.37% -0.41% -1.21% 

软饮料 东鹏饮料 23.37% 20.98% 21.69% 5.45% 4.43% 4.14% -0.33% -0.32% -0.12% 

 养元饮品 14.40% 13.64% 14.04% 1.62% 3.44% 1.59% -0.86% -0.80% -0.93% 

 香飘飘 24.31% 18.98% 31.39% 6.16% 6.41% 9.69% -0.06% 0.04% -0.61% 

乳品 伊利股份 23.35% 22.23% 21.99% 5.30% 5.54% 4.89% 0.01% 0.19% -0.06% 

 光明乳业 21.54% 17.08% 18.43% 3.38% 3.54% 3.13% 0.46% 0.37% 0.30% 

 新乳业 22.03% 13.65% 14.31% 6.12% 5.98% 6.42% 1.13% 1.22% 1.38% 

 妙可蓝多 20.60% 24.96% 24.38% 7.66% 6.29% 8.11% 3.32% 1.02% 0.20% 

调味品 海天味业 10.93% 5.99% 5.48% 4.43% 4.71% 4.21% -1.48% -1.72% -2.17% 

 千禾味业 22.78% 16.94% 26.47% 6.89% 6.30% 6.08% -0.55% -0.19% -0.05% 

 中炬高新 9.76% 11.05% 11.87% 9.46% 8.49% 9.69% 1.05% 0.26% 0.42% 

 天味食品 13.95% 20.05% 23.18% 5.19% 5.61% 5.27% -0.26% -0.64% -2.52% 

 恒顺醋业 17.28% 13.29% 13.85% 9.21% 8.73% 9.49% 0.29% 0.29% 0.21% 

烘焙 桃李面包 21.76% 8.79% 9.01% 1.96% 1.87% 2.03% 0.06% 0.37% -0.18% 

 南侨食品 14.04% 11.12% 10.85% 8.97% 9.92% 8.44% 0.33% -0.17% -0.47% 

 立高食品 19.47% 14.00% 13.90% 7.10% 7.69% 8.07% 0.14% 0.00% 0.02% 

 海融科技 24.86% 23.73% 19.08% 12.12% 12.48% 13.29% -0.20% 0.02% -0.27% 

休闲食品 三只松鼠 22.59% 17.48% 21.05% 2.21% 2.79% 2.73% -0.14% -0.10% 0.15% 

 良品铺子 20.50% 19.89% 21.93% 5.68% 5.20% 5.22% -0.13% -0.31% -0.44% 

 洽洽食品 13.77% 9.76% 9.22% 5.77% 5.28% 6.11% -0.33% -0.48% -0.45% 

 绝味食品 8.16% 6.10% 6.83% 6.00% 6.50% 6.50% 0.50% -0.16% 0.01% 

 煌上煌 14.78% 15.50% 12.13% 10.78% 9.22% 7.83% -0.40% -0.47% 0.04% 

 盐津铺子 24.57% 24.06% 27.85% 8.43% 7.53% 8.28% 0.96% 0.30% 0.95% 

肉制品 双汇发展 4.48% 3.60% 4.03% 2.31% 2.01% 1.91% 0.16% 0.04% 0.01% 

 龙大肉食 1.96% 0.81% 1.03% 1.32% 1.16% 1.38% 0.29% 0.28% 0.26% 

其他食品 安井食品 12.28% 9.25% 9.13% 4.30% 5.31% 4.17% 0.14% 0.06% -0.06% 

 三全食品 26.59% 14.42% 13.29% 4.46% 4.08% 3.55% -0.19% -0.09% -0.19% 

 汤臣倍健 31.37% 29.84% 23.21% 10.56% 9.42% 5.20% 0.20% 0.21% -0.35% 

 金禾实业 3.29% 1.47% 1.09% 5.59% 6.61% 6.28% -0.48% -0.08% 0.25% 

 涪陵榨菜 20.45% 16.19% 25.18% 3.68% 2.83% 2.82% -0.26% -1.51% -3.16% 

 华宝股份 7.70% 7.44% 6.88% 15.01% 14.48% 14.90% -6.92% -6.35% -5.65% 

 双塔食品 5.71% 3.62% 2.86% 4.04% 4.83% 7.34% 1.94% 0.37% 1.13% 

资料来源：Wind，德邦研究所 
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表 7：食品饮料板块存货周转率、应收账款周转率及现金净利比情况 

细分板块 公司简称 
存货周转率（年化） 应收账款周转率(年化) 经营性现金流/净利润 

2019 年 2020 年 2021H1 2019 年 2020 年 2021H1 2019 年 2020 年 2021H1 

白酒 贵州茅台 0.30  0.30  0.14  0.00  0.00  0.00  1.03  1.04  0.83  

 五粮液 1.01  1.10  0.70  382.90  651.58  418.36  1.27  0.70  0.63  

 泸州老窖 0.89  0.68  0.25  1105.01  1681.96  2267.11  1.04  0.83  0.64  

 洋河股份 0.47  0.40  0.27  2151.31  2078.32  3475.41  0.92  0.53  0.37  

 山西汾酒 0.79  0.67  0.47  1394.64  3534.09  7372.99  1.50  0.65  0.60  

 古井贡酒 0.89  0.79  0.45  295.41  189.35  105.15  0.09  1.96  0.19  

 今世缘 0.64  0.62  0.43  117.21  167.13  90.54  0.90  0.71  0.87  

 水井坊 0.42  0.28  0.15  112.06  195.23  716.42  1.05  1.16  0.74  

 酒鬼酒 0.38  0.39  0.32  236.64  362.38  993.62  1.28  1.93  1.33  

 舍得酒业 0.26  0.26  0.19  19.30  16.63  13.67  1.24  1.64  1.16  

 金徽酒 0.81  0.65  0.29  128.78  155.62  124.10  1.37  1.02  0.45  

 顺鑫农业 1.16  1.44  0.95  213.85  277.35  185.21  1.59  3.63  -3.04 

 口子窖 0.54  0.38  0.18  552.26  1497.75  1116.58  0.75  0.39  -0.37 

 迎驾贡酒 0.53  0.40  0.23  73.52  66.26  39.70  0.99  0.76  0.41  

 老白干酒 0.97  0.75  0.28  120.73  78.90  37.89  0.94  1.76  4.09  

 伊力特 1.44  1.14  0.50  456.03  535.46  9.41  1.22  0.81  -0.03 

 金种子酒 0.74  0.83  0.39  10.35  14.01  4.29  0.86  -2.27 2.02  

啤酒 青岛啤酒 5.86  5.12  3.70  213.80  205.19  115.48  2.08  2.13  2.02  

 重庆啤酒 5.96  6.06  2.42  57.17  126.66  52.98  0.97  2.11  2.03  

 燕京啤酒 1.80  1.71  0.99  46.85  50.60  19.17  5.97  5.51  4.66  

 珠江啤酒 4.36  1.61  0.54  223.81  171.06  88.41  1.48  1.18  1.82  

其他酒类 百润股份 5.63  6.82  3.46  13.03  17.08  11.92  1.77  1.35  1.17  

软饮料 东鹏饮料 13.43  10.88  6.78  129.27  258.10  179.94  2.12  1.65  1.74  

 养元饮品 4.72  3.12  2.45  183.95  118.46  108.84  0.62  0.68  0.75  

 香飘飘 14.67  14.99  5.92  85.96  105.29  72.93  2.07  0.94  7.09  

乳品 伊利股份 8.53  8.10  4.92  66.27  59.73  28.30  1.22  1.39  1.19  

 光明乳业 7.15  7.24  3.49  13.92  14.78  7.30  3.53  2.75  -0.30 

 新乳业 12.36  12.83  7.06  14.36  13.99  7.41  2.53  2.49  3.62  

 妙可蓝多 7.83  8.86  3.63  10.64  19.63  18.05  15.19  3.61  0.20  

调味品 海天味业 7.19  6.75  3.86  8067.41  1037.03  353.29  1.23  1.08  0.08  

 千禾味业 2.48  2.66  1.15  10.91  11.75  7.65  0.97  1.84  0.70  

 中炬高新 1.79  1.84  0.84  127.94  175.99  75.19  1.34  1.03  1.32  

 天味食品 9.88  8.11  3.59  220.07  211.61  62.36  1.27  0.97  1.15  

 恒顺醋业 3.26  3.97  2.31  16.06  21.96  11.41  1.30  1.14  1.31  

烘焙 桃李面包 28.35  31.08  15.58  12.24  12.11  6.12  1.30  1.25  1.33  

 南侨食品 4.48  4.20  2.12  15.58  15.41  8.95  1.49  1.55  0.56  

 立高食品 7.80  8.68  4.75  22.36  18.74  9.82  1.45  1.23  0.56  

 海融科技 5.88  4.66  2.51  23.18  22.64  13.33  1.25  0.91  -0.73 

休闲食品 三只松鼠 3.95  3.85  4.02  36.08  40.94  27.50  -1.38 3.98  0.84  

 良品铺子 6.25  6.91  5.54  44.74  25.52  12.49  0.98  0.96  0.71  

 洽洽食品 2.48  2.34  1.20  23.93  23.93  14.30  1.07  0.74  1.62  

 绝味食品 5.35  4.60  2.71  711.45  223.97  74.67  1.30  1.32  1.73  

 煌上煌 2.25  2.12  1.35  49.91  27.36  7.02  0.99  0.44  1.70  

 盐津铺子 3.27  3.42  2.00  12.83  13.73  6.34  1.45  1.41  4.16  

肉制品 双汇发展 7.52  8.05  4.13  475.50  378.87  149.17  0.78  1.38  0.50  

 龙大肉食 8.79  8.57  3.42  47.69  54.40  23.23  -4.61 1.36  -0.01 

其他食品 安井食品 2.70  3.02  1.70  36.79  26.84  14.47  1.54  1.10  0.16  

 三全食品 3.21  3.73  2.61  17.19  21.80  9.67  1.79  1.65  0.19  

 汤臣倍健 2.55  2.81  1.76  31.41  43.89  15.55  -3.70 1.01  0.53  
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 金禾实业 7.99  7.50  4.54  20.59  14.22  7.02  1.12  1.38  0.64  

 涪陵榨菜 2.21  2.38  1.16  482.59  1456.09  48.32  0.85  1.21  0.68  

 华宝股份 1.26  1.18  0.59  3.81  3.67  1.58  1.03  0.91  0.94  

 双塔食品 4.46  3.05  1.01  12.11  11.99  5.00  0.52  1.31  0.56  

资料来源：Wind，德邦研究所 

 

2. 风险提示 

终端需求恢复不及预期；原材料价格波动；国内外疫情反复。 
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