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R EANEBREBEE

H¥E: 2022.02.25

REER

MEHEEEERAEE. RBRAE—RARNEFZSRBEFRL, BEP
EEHIR e, £ 2003 FEY R TERFRMN T ATHK T E EER BRI
e, ARAHEATREMREE, 2009 FRINMIAHREERIXNTE, &
AEARETZRERNEF B ELEY, #ZE 202103, HENEES
EE 179 FRZum( 15, 2020 FLIMEWIE 50 27T, REPEEEIRRT
HE L.

BEEIEL: RELE, FEFURTARKNAREKIR, EERAENINR
B —, AR —ENRREE, BLEDNRMESITHEZATN
AR T &S APEERK, BESFHKRER. ZE L, ERITHEEIGE
MEMAREBERT, EERXHNFERE, RERXEEFR, 2010-2020 FHE#E
BINFEREEX 21.9%, MERARIKHFEE L, 2020 £FE2EMRH
448 {Z TTAFIITE 2026 FiAF| 760 {Z7T. WiRBINR AT, BAVANH
EREB XA TREEKAE, AREFHAEHE. REBRE, BLE,
RERIRH K42 H TR AL, 1 RS R 80%HF4: T e % 55%f 1T,
ATE, BERBEEERE, AHHE, HIEFAFE, BRABGAXNE
£, AEREZTUY BN HEIR FHRIRNELF

ERURB¥BEE, tELEEEH. =L, AFECHE, BFSL4M
EEAE, RAeHED 500ml AR T HEXREBEERBN TR, AEE
%it%, BSR&MALEAEBRSHMMEMNEE, £ 500ml £ 5T 2 85 &
BERREIRT . MR, 288 2016 F2ETRE mEFRAKRE, BY—
RIIFEFBALENEHTRBEENEFEERE, EFBRARRETRE
HINER, BEIAFEXERTT. RE L, £ 2018 FHEKRMNIFRE,
ARN S AS U BF N EHERARE, BRI 2SRRI T =Bk His
PIRKNBEIG, BESERERQRHFIE 75%HMIB8FHH, BHEX.

KA RAT R, RAENGERERTA . HEF 20205, ARLES
£ 7=4E £ 180 SIS, HAA S 500ml &= LRI TR 90%, B
FRELIR, BE% 147 ETERAS HRSET R, F2 s B Hie
4 110 FI/E, B2 ELHEER.

HWEE, BT AT KA WE. AAERERINOLLLY, —HE
BERLETHT BT SRSTHRNLA, B— BE D4R
BB BRNAERT, AATLEEBENLHER. OFNEHT
BEMBRER N RIE RURE, R 2 E M T DR BT R R
HUB, BAFI AT 2021-2023 4 eps 4 5% 2.98 7T 3.95 7TH4.99 7T,
EABEHATAR TN P4

RERR:

SFEBE

EitgmAg: S0950519050002
T : 021-61097705

@ : gejun@w kzg.com.cn
KEAXZM

> : 18217026088

@ : liuyifan@w kzg.com.cn

2 BB KR 2022/2/25
RBEEAR (FRR) 40,001.00
FRiE A BR/B BR(RER) 40,001.00
BEffmE (%) 39.49
FRFEES (OT) 10.10
MBRE (47 67.95
AR (H8)) 16.75
AT R 2022/2/25
328%
258%
188%
119%
49%

21% |\
20213 20216 2021/8 202111

FRMSTRR LiELRIE IRIERLTE
FIR300 itk

FRRIE: Wind, BE
HXHR
>

1. a4 Eirc g%, PEATHRSIFEEMEAN, SEMBREEME 2. 2R2ERRAERY, KnsitHnE

3. AMMEFEIBMRESBHREERMAHE TS, BRI RIS, MIEENE 4. FEMRRARNSEERN R EHRE

18 F LB 1803 AR AR 72 ]
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—. RZFStl, EERNEEZFE

(—) BERERIRN, HHBRRES

RS ZET R, RPESERRMNRRME. RIEHE—RRNEZFS R E~E
W, 2 hEE R, BIF 1987 F, F 2003 F@ A TERFRNAFRRTRTE
TtERENNFE, ARHATELZENIREE, 2009 £2AFFE OCHMEHELRZEEERE,
REZFRUMEN TR T UA4F ARENBEEETIZRR, Bk, ARFRRERE
DRBRE, EARAEBETZEESHINEF RO 2EAEFE, Bal, 28R TI R | #A.
ferh. £REFFUH, HERT R . T AFEF2EFT XA, HEMS
BEEE 179 AREZWE, REBEERATHEZMMA, BERE, AAXRIESA
TP EE

1987-2003: gEBIXRIFII, RULERARE. 1987 £, RERREIZ TR, Y4
FEAREED. BRAFIXAE, E 1995 FAFHANPEITH T BEREBIR TG
B, REWIRSEF 1997 FER LR BN RBR RFTRERGER PABRE R
3, RAMBENERIXBHARRARAMNEE =M, BT ARZLEAHREL, T 7T 21 H#L249],
RA B —ERRAF L WS M T8~ 0s5%.

2003-2009: IXHIBBES, RHATITERRTH. 2003 £, £ ‘BRR#H MEEKRE
ARERT, RFEMBAMARGHREWTER TREANE, BIR ITERFRMGASKHAT
‘EBEERE HRE, ERNARANZO”REFEMENRES, METNHRESBA SR,
EMARBNTERT, AA—HEBECEMAERAIZE, fTERAN LR REEAT ROH
WIHHHATARB, HZ—HEMAGLERRHEERTK, IKUATEREHHEE.

2009-2015: ERUEENM, £ELY K. 2009 FLAREXREHEBIRFEE, I THES5LD
4MIEEMTS, ~ARESRKERAT A TA4EEN PET I, BEMN{H 3.5 TR,
MEFLOH4 6 THRAMM L, Fem— KL HBS| TREAN, BT AFHEERT,
2012 FARBFFHIRE R HEE RRWAZIT, 2013 Filg, ARENWE BN R KRR
BREAN, FHREEMBENMNIK, ZERUENEE, RENMENLEENAE NN EERE
BRAFAREL FH.

2015 4 L4BABRAYL, AREBELETZIERFLAR. 2015 FEWER SR E R
FALHTE KBER MEIZ EN =4S, EWEBAF BB AFTIHmMIRA, BELFN&
BOZH, HELNT EERE DS TR, ASMENE, —75 marsfE 500ml X, MK,
TREEFRHEHEEZHANER, Z—HTHEAARARBFERLEE, XA ‘“SERE
BEH X—EEFEEMNFEHERE, HBEIRFERRRU &, BOTERESE, &
ZHESHFRRARINGE, 2021 F, ASKINE LR LT, HEAZEFNE.
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Bk 1l RN TERRES

2018F, FEEURISE:

1
1
1
e 2013, AN i AR T ®ABES
1
1
1

1 1
1 1
1 1
. RS E T . 2009, EF4k
| |
1 1

AL ERAEERR mEiEn RIS P

19874, %Rt REHSER : o = e Hk SwsnE

e T aREA B TRERE FA FHE T3 mmREH (&
i St | BURFE bna#shinsk A BHERAD

o0 O 0O O O O 0 O O

H, HEMBEEES
E179 5 RERIE.

1 1

19945 KJERH ' 2003, TESIK 1 0LEF, TR | 201TE, W ! S @ISR, T
| BREEE EEL | BEETHEES H HIET SRR | 500mIEH. K H B, =P, £EEH
1 EREEE R 1 mEEENE L 1 SHERWZT : ITEERRE | AvER, FBET %,
HE S S | RHEREE ! | RESHEShH ! ZH, rESESE
, RBaF H YEEE H : mEMERD H EXEHENESE
1 1 1 1

1 1 1 ! 1

FRFR: RBRNER, SRR
(Z) BRBEEHR, s

EREHENEE, LT, AT, RE R, 8ZF 2021 £Q3, QALK AMAEHE
BB A F 49.74% MR 6 , FFE T A NS IS , M8 SO, ZMSEUH , ERMSIR B E A 0.88%
RIBRHY, T ARG EEIX 50.62%, ARFIRIKERESIA. B, MAZZ FHIEHEE TE
TS S &7 A SRS IR R T (B 3245 AL 3.46% , RN X B E. Rtz 4, 2016
FRESIARBRAIINTEHEENTLO A ASEFR, RIVANELAFALERTHELILE
HEHER, 2Z284BRRENTREALGIESNERNINTZ RS, 2019 FEF=
IRIBHER R EHEERPCER, SIARBIZE. KBS MABER=RATERES, 45
EZHATRHERE, ROBTHFE, FEASLETOE—LE, HE—LE.

m% 2: ARG HIEE

TRAEN
bIx] RF ME
BIERS A RIS AR P
9% l l 25%
Ry 541% HIEE
W& o
9% 5.2% 6.4% ‘ 49.7% 1.2% ‘ 5.2% 23.2%
A 4

R
Coum ) zm ) Cam ) am ) #m ) am ) (wRzs) (rams) (amen) (bees)

FRRIR: ARBREBS, BFESMAR

Bk 3: ARBIEHITRIER
e A ] 3

FEIRIBE 20134 6 H6 H RIEHRHEANTRELRER, ATY REF, ARTS, FEER
ERAR. BEEARXNRMEAERIEITEE, EENEA 1 ThTH R
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FRERTBERFWERIEA THRELRY, AT ARES, AR

EIREE 201347 18 H
Wi, AEERARLEOIIEE, BENEHN 1 T/ S
RESIAKIRBIERE, BIEREEATNSIEHL. SEEE.
o VR AASIHETERME T ERFEMEEER, KK
E=REE 2017 £ 4 5 28 H

REBRFBEREASEL RN, FERASHER, BRNMENS
23.21 FTSTEME A
FREERARALKREBRE, AEURT. RAREAFAHELR
RREIE, BER TR KERIUSR .. BEf, AaA5E
FEIDRIB T 201948328 H  XWE. AXE. FRBEIEESREXSE5RICIH, o
AFERULERARET. REBTBIRBIDE. FBEUT. RIS
WS ERPEM. 3, BERBERORDIIA BT T ISR

R AR, A AR
(Z) BEBRERFE, sINIMRAABNARLRE

BEERES—%&, FRBEN. AAEEKMAYHUERFE, ARMRRIRSIIERE,
MAPMEBRE LN ASHTE, BIHEE, L, HRIKKR, TFEER TR
RATUHRZIAR, £ 1997 FEFHIREAMNERBEE, MEEBETANBLRE, I
RAFAHANET "+ RENKE, KBHAHET, KREMKTANSEA 50 ZHIRHE
kKo Fo, REERSEGHERRTIARMZF, AEHINXLEREK, BHE 2003 F
REEH IR OCEABRRARRER L, BIMAREBASHTIERANSERANESR
REBEMNLERRST, BN TLEKELRE, Ritzsh, A7 X2 BANIRFT K, 2
AARERTEENSEARTHR MALURNKEAXE, RIOBARRANHEE, Xizk
THEM SRR ASFEERNERBAT AANGE, BMAAERPHMNIERT,
W MRAE AR AKIER T ARRER S, BRI,

A% 4 ANEEENEREE, FENB

NERS Fi#p % TEEHD
oA 57 EEK, M 1988-1997 FHERMARIRBIBIRAFER 142, 19972003 FEARMEE W IR Z3E, 2003-2019
AR RETTSESEK. BEE, 20190 F£4 BESARBINESK, 2%
bk 51 mE HAR 2001-2019 FHERBIHRHSEIE, 8IS, EHITNPORBEEHEESE, 2019 FESHE
RESIRESR, SITBH
1991-2000 FHEXRMKFE TWERA AR/ HULI TIRIH. TZ5R, 2000-2003 FHHER FARISL L,
PUES 51 BE, BIBE  2003-2019 FHERBRNRENSESHAEEENERE, BIREE, 2019 FESERMBRNE
=, BRHK
o _ FIEFTERUARBIETRRID, PRETERATSEMALEE, 2018-2019 FARMIRK M FEE
X4 48 EIRE . EESUP o R
ROREA, IERBIREEBE. BFalD
Sy 49 Sl s FEMELZRT B KR, KIEAALERBRARHEREE, NEEFRAFADATRE
B, EPRERRBERAREHTOSEE, ERISREE S5
F1E S BBEERR R H B R AR MBI RIAR, | AER SARARMECRIRR, Bt HEpx
BEHE 41 BB IEERATRAXRES, FRENTSERATREE, EREERBERAFMATRRIBEE,

2017-2019 S HERMBIRBIRERS REHORTA, TERBRHEIER

BRSRIR: ARRRIEES, e IESMRA

B 1P 5 IR B AR T
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(M) dbSHER: RERIREIANE, ERERIREL B RAKNHE

AE U FIIRE RN, HWAERERRKNMT RK. REETHRESEERN, FRERK
BARMRRAK=REE, B, gEMRNRBHREAANEST &, a7 9S%NEFHH
M, BRER, NEHAERETS FIEMEFIX (250ml. 500ml) . £ #4FIR (250ml) F1
EREHFIX (250ml) o 500mI £HFFIRN A BRI R A B, ST T 60% L EMRER, 2813k
REEIAR @ T BB RN mB TR, BRE IR BRI (s £IUTIREL
BERE) FEYIRE, FLURRE BRER BHEH A & 2021 £ 10 AR LR BRI EHERE E8. &
mLE, REAREKEEBMATRE, ERPMEREEBIENEM_EIRBY O WAV HT L KT
K% T T A SR ETR G E .

#5 2 [t A%
SHRFIR 250ml; 500m
A
i
SRFIR P 250ml
i
EREFIR . | 250ml
)
BERIR =
IS I 355ml
RESs Eg’ mi
ZRHS O #E i 335ml
[\R ]
3
WhAE = I: 300ml (A A, SEFRAH, HEmH)
xR Y
1.-:"'"“
BT IRSS = 250ml F k3. 380ml s, 310ml @2, 500ml A
a9
Rk R4 TR I O 250ml 4K &3, 310ml #Es, 400ml
= @ 4
599
EEE% 2 i 330ml gkfR3E, 500ml #zfR %k
% fcvtnl
EBERIR o -
SISHRRY £ 250m
(=
ISR iy 250mi
TEREE 250ml
LRI R g@i 250ml
ZRIEK S 750ml
RIAK we

FRSRR: AREN, AN IESMRAmEE

B 1P 5 IR B AR T
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60 — (1250 FEEHH (27 Hivoy RSSOV 215% 60 — R (Z5E) FRBWE (7))  —— RRKEYOY SERERIRRIVOY 8s%
50 50 65%
165%
40 40 45%
' 115% '
30 30 25%
65%
20 20 5%
—
II II II )
10 10 -15%
0 -35% 0 -

2017 2018 2019 2020 2021q1-3 2017 2018 2019 2020 2021q1-3

FRRIR: ARBREBRS, BFESHMRR FERSRR: ARBRGMAE, AH ISR

=\ BRERHFEENLR, TZEETH
(—) FERF: SRINHNAR

BB —RAAERRKY , REEMOIIR. REEFR GREHER D>, REEIRRLZINRER
B —, ENE3F —EREFANEEEFRSREMFENRS, EANGBHREE,
ENERE BFMAMBE A~ MERLEE, DENEEIRN—RSE4HE, mHE, #
2, BB, B RELERFYIREANNERES , MREN, REIBENFIFK. HE
AB—REERBR, PR, AUREERRNZE, BOA9N, TENRERAMAL
4, KBS, RIR, EREEE.

Bl 8: INReiRRIEIERERINEL, BN, EFRRIAE R

52 =X Mm% e

. SR EIRINERE R S R R, R, SR, RN, B A, AR, S 6

BEETA

- 5, AAEITEAE, SO AR AR etk % R
T e pp—

SEERE FRRSHEST TR mmE, gaw, mER S A, EEE,

BARRIEEEEE R ISR R ENRIRE
BERRBHMAAGEEMBEN—LEERT
ERERH B, ERMRERILNIE, XS UTUR . . BEMETR fk=f
7. RIEMAE

ATRRLTEIR. BT

Hith S RIhREMEIRR R BR IR ThRESMY BT RE AR FERLTH, (B, BHEEES MR T Tk 2

BRBRR: BERRRRMTILhS, BT IESHRAT

B9 RERNPSENMASRBERES, RAEERMANDIR
%) HIL&THEL
ASRSRZEES, ERRSRNER, (RHMRBENFAEERE, FEEE; K
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g 148/24 119/24 129/24
HEMRE 22712 1312 2712
B “EEF AE A B x
FRRESRIR REXLER REXR4SBEEEEE REMOLIF
HEZES W ERE IEFTIHRRAF TIRS, EHRRG TRE S
BEAE
RERRERL 5000 RUALZ O R, 605K BRICEZSE 24 N E0MEETHN #E4MAR, BE8E2E 17
#5115 227 M, 700 ZREWER L AR & EETHT 123 MET L
HEENHENMSE, HERSHHER il
R 30 AR
BB flt: HEREER, £LHSE, B ft: SIABRTA, REGEH—ST i DR EREEHEISF, 1
BERR, RE; & RABFEA; 6 2EFS, HBEEWOARTE ARLER ‘FILF" RKREE
), BBFRAGL R FERESEEFRA; £ Bk
RIGIENEFINIE

RRBRIR: AR, REEW, A ISR

q4%4RRKINARESPRELIY, PEEF RFERRREAM. TERLN TS
MELF MR OME LR LT I+ R WEMAF4E AR RIS AR = E, BTN
RIRIHEARERZBEZVARETHN =R BER ABRAKAREIFN~m, mXTFE
MEMmE, —HEEARLEFEMATEFSRBVAKERE, 28, BBUHE
ERENERENER, Z—HEAEREL, KWEEILTHETSENF TMEBEIEE
B, BHAAA, BFFATHERE T3 BN Mk, BEEENRERNELS R,
RMEEA—RNIIATZN =0, ERERALEBZTFARFTHNEBRAERSUHER

WP L IR 5K T
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CHELFRAE, FRERME LRARANHEIR. MxFHELY, B 2016 FHiLR
B, BFERFAEXNERETERIRNEERX, RitEWE AT hE LT
HimIR A, AEHEKRERFRAILFAZT, mENZRENRERRANSLSBHEL
FHEFEEERNTZNT SREF TR, B, 2021 £5£9], BEHE, EREK, K
WEERBEERERLET MPEIFNHENTHEE, BRIMMANEESBEESHREAA TR
mELZY, RERRHEE, PELHHENTARBRREE 70 ZxWmiazE, AFE
HthgE BIXH IRFTH M MK (6.
Bk 43: AT ZMEREFREH TRPELS

ﬁ T4 RedBull SR ENEISALIS

HERE > LBW& >

- RO -

c PEHMETEFERERCHFLLESERIS S
B, FTEABKEA ~ERMN, EFRESHE

s AETEREARKRY 5SS NESIERSS
IR PR A S S S L e AR A
S R S IR

- BRI T RN R AR R TR |
AFELEEEERE LEGRBARAD S S
AR A A PR & T L A R B R R &

BEBSRIR: RE, AW IESHRA

B 1P 5 IR B AR T

FRBRIR: RRIEHTLHT, AR IE5H TSR

HATE, BEREMEEEEARE, ERBLEASTNERE. RIERELIE, RTLF, KB,
BafPERERMMEEE 10 ZUENIFEE =R, DA EFETHERE, FRERER
MEWNED, FARABENTER, JMVANRE=ZEE™ M, B, REFEZLBRBE
AR, BE5RBEHELLGESXNRE, BEEURNEBE—MNML, TERMNE &I .

KRIR: BEEREAR, EBEUEA—&K. EFREAER—FR T ERSHIRN 2 &ML
30 REFM AL, 7£ 2013 FHERRFIFVIAEERATE, QAXAEERLHENE
X, HENEASZFRESECERNEILIMNTE REIMAFNEHEN, BiHERRER
ERAREBIXA TN RS, REHEFUERLE TR 8 12, 2016 F, FHFHEHE R,
BRI HEH T SR B AR RR IR AR MR X —RBER, H TR
BEOPRIAM, AREM T —RIIGERK, BXR, A%, #ESFZTHFEEH T 2018
FHRINKAK 30 ZKK, BFEREERR ETRMIK. RMM 2019 FHI6 RRMH T 1AL
Tk, BUVAARXEEF R BN EMMITEZYMEX, — 7\, X5 B ELY
PUBRMER B MENEEITE, FEELFT A, A—RKT=mBERFXNIFMAE, EFH
MEIABEGF RN T E=MEET, SAFhWHETS, Mo EEERH, "]
BESKEE"RE TIAFIS E ERER IRRAY RIS LEET 7R, M E LR 2T %
FR, Z—HHE, ERRSATZIHY, EERSREFE, EF KEMEHLZHS
MEWILZF, MEEMEENTENA, HENENSERSEHRE, BRIE FEXK
UERINEELR, RFTIPAIMKERE, BEAENYT X, ERREELET
N2 HRERE N R AR FELR K

ERREE : BILITRKTATE, EEMESAMEERAEN. dORMEAT R —
REETRREBIMRNEL, 199 FYARERNFE, BRIBEHinAERIT 301,
@l FARATERBRLUNARTESEN LITE, KINEETAES 580ml
600m| ZHEIKATREE. B, REFABENF~REFTA, ARE~H, 8%, A
PRANTHRY EARMTEN, BamFhREE 20 7, AHHFERH T RESHNIERE. 2018
F, BRHEFBNEM L, AR EBEMGREET R T U PESHERIRATIHTK
B LR, AW, BTFESEREEREERTIME FHitESENFREEEREHRE
MEER IR, BRXE, REHRRL, RE2ELTAREE+RIFEES", BE
MBLHETE, EFERERERSHTRNELQRAFBEDE - S H T KR,
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BEELE, ]AVAAERREERILIRT, EEGEFMKAR, AL, HItFHRELER
E, ES5FKEMAL, AREBEEHER LRAIESR, RBERNDERARAZE.

D CRAELA RIEMFERE, ERENX R IFBRABIFREE, EWER T 2017
FHHTHDHT 2019 FRE T BB FIALE, EUH SR, MESHENEERE, &
IAREREN THARE, REFZAH, mAKEUENSIF2HTUETREE
FHER S, RMMERE, EFREDHRIATEBRK, RLRAERK 20 Z XX,
BAVAN RS RERBMIEATEER, —7HH, RIPARSIFEERK, Fh
MRAFM—R =R REEIREERS, SIHPEAEEMRRRE, 5—7H|, BFL
DaE#T WNAMENAHEERE, BRAFERBLYT, EEESDRN LN EWRFILT
ML DM TRMBE, BMKDSHIERZFINNERR, SN R THRINMRES.

BiALE, RMPANAEEIRERIRBRMISTER S FRE TN XA HEBRALN
R, ERAREERITHRERPENGK—SEN, RIMTANKRBEFEEEEBNSEEAXNOBRN
BRAX#E. BUIXNGER, BN, BESENRANEERR TS, RNEAEREER
MRS RK B ABELZR, B CR2 1 CR3 X 75% 80% A L (H&EFEIRETFHALL
BIIREIH REE IR RITNRE MM R PR kN S E W HEME), BRIF B2 KHH CR2, CR3
7 68%H 77%, HEIAVANFEEERROTZEREGHT —HRA, MBI
HEEEINESFREMNSIT, BLE, 442 FERUDRBOTESR, FHAEU
e, BTE, BRFR, AREE, HIFEZRZTEMK, ES5RBERELEGEXNIRE,
MARZEL TR, RURBEERZTY MW B HERHNELDH.

E% 44 FRTERATEREL TR B3k 45: PERERREHTI EPEERT=E

—

sssss

A =E = ES] BAF S

FERLSRIR: Euromonitor, BF JESM AT

B 1P 5 IR B AR T

BRISRIE: Euromonitor, HFF 45T BT RIS

=. BEERCEERBZORFMB
(—) FREMNIETSERRERA, BRSHUARRTH

500m| K& MHME AT R KB M, RO47RHR K. 2003-2009 Fjg, fE LYLHNE
A4 —HEHERINN =R, KRESENH 6T, MABEEGFHNBTLRARAEREESE
MNMIEFEFERMR, EERRRARNTIEEE—HES, MAFNIENRS, iR
SHBFERERBAN TREBMNNER, Ak, ARAXRBAERLRE, E8EERTTMH
BEENA4=F#ES<EOR, XA PETERGR, HEEHEMR EHALAZUER A, K
i, RITSSHEMEGS, EHEMETF 2009 FEXAELERARE, HBHET RS K
778 250mI £HRHEIR, 1 3.5 T, BRSO F—HMER, UM MmN 2
G — ¥, FRIERERERETHFE, ATHEEREEMZHEMNER, AFXF 2017
FHEH T 250ml £5%, 250ml & A0 500ml £HH=FK7=&, H 500ml SHH—7H EELE
TG AR BREENNNTH, S—HEEQATENENRBLEIRE, 5ER44
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HLEETEMFNERL TNRIMER 17T, B it 500mI £HEER 7 AR AR SR B9A
HMREFN, RER, IZANEZE, EFRELEUR 250ml LA 7 28 FHY KR A
Bfn, SN, AT kI G5, 285K AN RER KK £ 2018 £ 250m| £ A1 250ml
EMEZENIHM ST, 35T TAE 4TI JT, WM T 2/3/4/5 ST ek, BiE £F,

BVAA RA = mBRABEH, HHBERE T AMNEZFETE, B 500ml £HE LA
REETY, AEEENAERNE, SERMBLEENIERS, BB EFHEENT R R
RHALE, EFERPET, KRKES00mI SHMHET AR =M ERFEH— LRI

Bk 47: 500l £ B HEH F IR AL 2 Bl S AR &

REFRAERER I R (1275)

PETHRE, W, « FSEAEHS00m 5000
B HEsH fa% wry | =soomh Y @® - 2som @®  =osom it
ol L BABEEESR
THeRET RSt vor
- IREES AL, RS
i 3 HEOERAR,
4, 5%, HEE SAEHRAR
EESES +
BRRIB: ABEM, B ISR g8 BRSRR: AR, AR ESEMRE
B3k 48: 500m £HMEMEERE B3 49: 500ml $AEK F BEREHERTE
500mI AR & ) Tk
— o ——stiivor — oY
n I
BTHHER
s e P —— — RE RRNER ABen AW r ‘e #aA . s 2o 2020
1 I

FRIRIR: REHBEM.5 SW A IIFMRR

B3k 50: MAEBN T 500ml £HEF KLt

FRSRIR: QARBRSB, RFESMRR

B3k 51: 500ml Uit 5 P RE R SR T+

60%

ARTEERUR = REFIE (%)

——

e AETEERERFDE %)

SO 250MIEI - -k = 250mIE

—a— 500mIg

20%

10%

2018

250mI&HL

2019 2020

BRBRIR: ARBRE, AT LSRR

WP L IR 5K T

BRRE: AFBRRD, AEEEWAR
FEREREFEET, BFARRKEE=RNEFERATEROFTER. HTEEE R
KETHR AR SRR BUAROHERENEHEERS , ~7F 2020 £ 6 5, 2021 £4 7, 2021
F12 AMMELE T =FF S maa RIS S. RIS 0 FERdhaE, 2 717E QR INAE LT
BUET, fEAXRREEHENER, OBEEENE CBD, SFAKXERIENBES, IS
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FTEHNFRBREHAEREMMEHTE, BENSEEREFE T I HHARTENH,
BERANEREEENTRKEDZSE, SMUTSHEMARENTIRE T B, 3]
IR OB ER N AR B KM E&. WIRESS MmO & MK Monster £ 2B, R
EHEZSEERNTZERFES, EATHRED, FMDANKES B A K5 TN
FHERAMIZE . 2021 F L3 F 0 FEMMSAHE WAL REE 3000 TT. 1o, EHE).
BHERE NN T —ERRHEMEMt, BIDAAGEERHERT. aRRER
RERBIRARME . ENMEMRIUTNEFERDELMT R, KWL EEZNHG K,
HUNL B WES T, RRIE BRHTIGE . BT A SCNARE B H RGEE IR T,
VAR AR mIEFREH EENRKR, —TmEABISmE, &, RAAFRICREHE
HRSZFHCOBRMER, H—HEFTUBIEECEBRNPAINEAR, BBHEH
EFMBITIETIREN Z T
B3k 53: ARIEHEFTRAMMS, RS0 1E, EiESHk, et

— %2R (270D

2017 2018

~
- 25%
: 15%
0.25
5%

& BEAYY MEBAE (%)

m,‘ (T

Lap L
Ele EIE

2019 2020 2021q1-3

FRRIR: ARBRB, BH LS

BRSRIR: AREN, BFESMAR

(Z) mEEADEM, EHFREFL, FREL

mEEMFRE, FHAENEFERAE, EFEARARRE. RIE 2017 FHEHETHL
RE2 EEIE, BRDHEZETE 80 F (& 90 /&) HE ARG IR 50%, XPH 2R STk
=ik 74%, Hr 90 fa’ﬁ%ﬁﬁ&ﬂ’ﬂIkﬁiEkXT/ﬁ%mFﬁk$7ﬁ$&khﬁﬂ, B LI SR & K ah g
BB THEBRAEHAE, KEEFREANERTH PO —HE, QREEARMEREA
miHN—ReA, #2016 F L “FRPEEEH X— B IKE TR MEF R R,
BENHBERTBHERANEQAIARZE, FENBIMET B, A8 TEHEZFEAR
ENFEAWMBE, b AR RIBENEHNUNEHSTHRAREHEIKRE, BT, £bis
EBE up EANEEEMMB, Z—HERARBEIRMFREAZENEZN CRRELY, <3
/N, ERITEEI BRI «RR BAT ST AEEE—FMENE L. &85
BN MRS, EFRARZEIL T RERIARR.

Bl 54: NAHRMERARBEE <KRELD B3k 55: NAISHEFKAREHLAE

(FFNL)
328" Baca

WO N
01/ W

=EIRE

ABFHIPBARRE

BRGER: «RRELY  AHIESEHR T

B PR A IR A AR A

BRSRE: BE, BAIESMRA
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Bl 56: ~AIR B ABZSYH B3R 57: NEIRY MM RS

\/

HE (3%
®F)

FRSRIR: AA LSRR

BRIRIJE: Chnbrand, AT IEEMRAT

WMAXTEEE, ‘EEREMERNE RESRBIATE. SFRERTLMNES, B
T SERERHBENINAE, R ADRMESKAEETTERNER, REXAT
BHMXE KR, £L7mE, BRT7ESEMAERM. BR. RENZUREAT S, 28R
REMTRENEL, RTSRMWAEANEME, ERRER SHhEFRS THE 60 ZHR
8, BT ‘BE RBITE, KREFNRTEHEERNBES B, EMEREMN “thE
TE QIR HFm}ﬁﬂ YRE, RET, MHKBEMEARBENS, R R
TERTBARBFINEEER, BIMUAARR PR FEN SR ERARE LR 7 RM
HIARE, BERABMERIMETAC, BS, BN ER BEEENAHESL, —%ﬁ
HELEFFHEENSEABAERBN . EFZ2FEEMUMTEE, RREFL AR
HENAEHDEECEENTE, HERAXRFERDAR.

Bl 58: 5@, BEREHHEEREXPHERENZ WA BT Bk 59: WA ERBERESH, BEEET
70.00% GRS YR 60000 S ERIR (B7T)

59.40%
60.00%

50.00%
43.20%
40.00%
30.00% 26 70%
20.00%
10.00%
0.00%

EEBEBAE  CPUNTE CEBNSE CESRE SER sPAMEA sREA  wHft

50000

40000

25.90% 30000

LTRE (&, Sa8E (8%, E}Sﬁﬁ‘i
fERIS | BRI 5UR, 158)
)

HREMINE HITEE (WE) MEA(Bm BB S
(E , 5URE) 2. B 0
%) 2017 2018 2019 2020

15.90% 15.60% 15.40% 20000
I I I 10000 I I

BRRR: «EE5|%: 2021 £ KRBT A KB B8 IESH R FEBSRIR: QARBRSB, BFESMRAR

“ — R (1250

2017 2018

Bl 60: HALEH T ARHERRA IR TR Bk 61: ARIBNAEHERIRAS

HEERAYOY HEBRAE (%)

2019 2020 2021q1-3

T .
- AR SV

¥ IRESIEIR

FRRIR: ARBRB, BHIESHAAN

WP L IR 5K T

BRKIE: AREMN, AW ISR

BHEFREBN AR, FLYARETERN. RTEEAMENT SR, BITAARE
REEHZE, ETAMARINEERL ATEELRNASHETRNY, ILABE—#H. &£
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2016 F#EH «EAD Zi, RFEMEIE—FEFNENSEX R, BA~AE
AMXFrEEEXEIE CERD BEMTT, XFERERIP AL NCRESHRIBR
IFEEABBARETIEARE, BRILZSN, 285 M EREFEELTEENATRE FE L
EfREE, M “BR” HR, RET—RIIBSZ~RBEMENLERLTE. LEXSEHLSE
ML, FHHEARSWIMN, MG ESEENE XRB AT, BRELERBRHXEEEED
BHM&EMERESRE, BERIPAALXRREKENLHER, £ARGERIES 268
=, ZRENAERAE HEE RS AR At .

Bl 62: NEMEFREE, KREWHED

A 1] BHEMN

2013 FNELRARBERIEARRREAN, FAEAERME SR BIEEEFE

2014 5Bt RIS ESE TR, RAFERNWINTEH, THIU <BEREZ ARUHRE
B, BERUBRAR

2016 FEEBR SIS 2

2017 #%E) ICCERBEN, SEAFEH, XA ‘B 11 “—HSEHL 888" KHuE)

2018 RUAEEEH, EFPE RATRBRRESARIE, FREZMH CCTV.2018 F FFA it

FREEIBBIE; N RNG S\ E & fEIkEE
2019 A CEBM, AEBHY . TEHMMEY . BTREER SRESEEAXK, Bh BLH

B> « «HEZEASE « FFBNE SHEZHE P, BMERITZ; ERETEHTR,
% 8f) 2019 £ CEC EDS LY /1 $RirsE

2020 BAT BEZILERY « (R « GBI SRIIZE, BEHEIEN <KXREL « R/
B «HMBARY « TARIEM GUHRESY SHBNES,; B0XARTFERERERE, &
R AFEEBES, B1F12019 Fi5%

2021 BABSHAITEY CBEAHRE 3> , RYBRFHEERI, RNC BFRERASHEASSH
FEEREE S11 HRE, WHEIUEMESEZ <BEEERNMAND , HREEMAS, MEHLE
BT, EFZME GERXTF>

e ———
(Z) “—9—8" HFAWEERE, SREFBEENTRE

BHEARESES, REMBYNER. XEERELRABFHNARBRESHRK, #
IR Tl R £hER0HE, XABHNEEES, BEEERFENHERANET
iRS TIEREMTER R, SEHEE. MEMEABL LR IELRBRITHHEF LT L,
RAFMETER, AHMXKEFERBDARBHZERL, BELRFE. XHEENZH
BHTEE, BELHEIBEATRHNEFNNT, A NEHBREE5E. EHE
51SEXF. BE 2021 FQILAICHAAHB 2148 R, BREWMIELN 17951, R
REBRAATEBEE, A2EEEBRQBMNRNIHTH 25%, MERZEHXEARFT
h, BRETARHEZRINMES, BRIMAEERRS, B 60%-70%.
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B3k 64: RS, dL75EHE G RS RTA
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— Yoy 5% FRIERGHBELL (4
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FRRIR: ARBRB, BHIESHAA

WP L IR 5K T

ERSRR: ARBRE, BIESFHRA

NN

>
¥

i
i

|

B3 65: A F)RIEEEW

HEE

RERR: ARBRL, DS AMEE

SEEEHEMEE, 2ELBERESEIR. 2019 F£, AR HE—SHht TENEBEERE
HERE, BT AEHAR. 2EEHARREEEEARMB=REHAR, FXN2EEH
AEMHTEFMIE, #BETT AFEWIR. ERFEWER. LREBWVH. LALF L. APEL
HARAEF AR AKEHEE LN, FEtHEARE. BN, AR —TMBET EHE
ERHE, S$NAETHNEEMEMTZSR, BbGEHITEHER, EERBAEN
X, ARFELTEREBEH AU ETH™ R RTIBEENREHNERITE R, 2021
FRHI=FE FWXTIWE W 25.5 27T, A1 26.9%. FXER. EPFERAEEAERK
HBRENDWRKTHX I, A7 2018 FTFFHIT THREMIE, MKT EXLXIGFNFH
HE, TEHEME, SINTHLRESILHE. RE . THFRENRIFNEHS, FHX
ZEBFNARREERETB. NS EMSKEEHE —SME THSERREL, RIDA
ARFE 2018 FLURETHERRN AR, SIHAAURBFUNEHEARE, Balc
WHEINT 2 BUHiay KEABEMILE, ARESAMEINIBERESE,
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Bk 67: NEERR, LTRSS

30

— IE xR A —] FRYOY e YOY H£5KYoY e voy

25 ’ - > as%
' 30
6%
2 5%
5%
. —
15 25% 20
~
25%
15
10 5%
5%
10
5 15% . I -
o 35% 00 a5
2017 2018 2019 2020 2021913 207 2018 2019 2020

85%

2021913

FRSRIR: ARRRE, AW LS

B3k 69: T ARHXIMBST ALK

BRRIE: ARMBRS, BEEHMIR
El%k 68: REMRFHFIERR

REER SR EM
ZHERE SERFT Bne
FIRF AR BIK BE, VIREERARMR, BOBEARKE
= FIEE
LB LS EHNaE, HERIE KEFRESHEENRKX
E7
NEREE BENRARARSHAL, W5 BIR, NHREBRSITOAREHY

BRRIE: AR IESMRAEE

HREZNBIREGZERE, BN BIILELIAERURE. AFHE 2018 FRAZTERE
FER, IRBRT ELRE SN EMRE (CVS, Mldh, BE%), EEREF HES
TRARAAEZBRESII THRENEA R, KFBIENME, 5EARKE X Fi AN,
NERREMFRTERE SO, HEME, EEMRSNERREAXRMBIZE, VAR
HANA LR RESHTE, mMAATULESNFRRIEREBRANZ ORERESQH
RARS, MMEHRLET, BRIMZBERERE, ERHXARDAEBRANLREEE,
FH, RAEFEEARILTRIRAAR, BEERRK WEWHBREMANZEFNES, KAKE
ERMHHEE, XTEITEIME, BFRAMBEARRRA, RTERNBEMHEESN,
RAGIEEHR BRI #ER, MV, SUTEXEE, BaTMER L&Y Fhat—L&
EILKREWARE, WARHERS, HBETFRERIMEETARESZ, EPRER SRR
BUERBABILEEARA, PR, AT TIASKERZSR, BIVANILER—TEATLL
RIr QAR @AVARE, H—HEIFEET /INRH/NEH ERIIE K.

% Bl 70: RIBFFIRILER

" ) FRIBNE TR

n

R Hx ISR

FRSRIR: M5, AU ISR

B 1P 5 IR B AR T

FRSRIR: RFIESMAREE

S5ZRMLEREFERS, 28BN NTE. X FEAUEHATHEEREV LHZER
FHAFHRN AR, SREFEZRERRESEIMFNXBER, U F 500ml £ HEFRK
AB, BE T MAZnTENARE 82 T/FF 120 7T/F, Hh—#EM ZHEFIE 258
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. B IRRHZRIB R
69:-1-:-: Ej!:gﬁ 2022F 28 25H
8xMI2cEA, FRE 20 TAELmTER, MATFERLdms, HE NFL
B 430% 108 TTAER 132 /R, BAMEEFIINY 24 75, RRBHEAE—%,
BR#HIPERmBER, SHEBFFERE, Ft, SERMELNSREEFBRIET 28~
HIRIEHE ST

“—U—E BTFURE, NRERBE. AREATSENRRIEMRTE, 2AERK
RZEE-NEmEHET YR, K B FHETIRNOQAF, BAVAR—
HE, ‘Y AENAREAHNHMHTEN, ARUURERE TS, TEH
BARRRBFRNEFOR. BR. RKSHERERSREREER, Wi, HBEENS—
RIS A AR BN AR S B S92 A P E G A E A A ERE NS IR ER, 5
—7E, ‘TPl TUARAELEFERAMRESSANNMEER, FE—2%HE
HEER, XRSEETUES, XTFRRIEE, QAN H~al tRELaN"
HRD, MRVEZSMEETMAE, WL TEIREA RERE 408, MIFENRRELR
EZHE, Bt “—4)—7 B T & SR AR AR
E®R 71 ‘Y18 NRRHESIFTIFER E%k 72: HEHEWURSAMEERTRLE

2R AR CESiEIaE ¢

T EHEERE, RE, EMAEH
REMEER XA TE

RIS
&, RELE~
iR

ARG PR RES AL 08 FriE AR

FRLRIR: 2IHE, BAESMR R FRBRIR: R IESMARRE

(W) Faey @aEEd, EEEARKTH

BRmE NERARE, ZRTHEMRT. BRI RE~RmEFRELNN 180 HIH/F, FrEF A
RigiR 70%, HAJ#E, TASFEZEFEN RN ARE LA 80%, MRFETIE
TRBERFERSHKE, I, ABRIKER 500ml KEiM~gE FIARET 90%, B
FERELIR, RIFEBARBRD, REIKE 4 ZEWEENRSA TRy 2, ERIEE
FERE RN, EREZAFEMULRE TEFESD T, FE2ME~ BT AT
FeRE 110 BME/EE , BAVAA 2B H FEE, £LEAY KN BRI Bt XA LBERE
BARIFRES, SREh+¥E, BRRIEHER, MATUHE—DMRLBMMAERG N, F
RIBR, RARNEREEFIKTE, HRBRKREEUITT REFEM.
Bl 73: TNE ARG 110 FgR=gE

EEREMERTE FE~E () BESH (Ax) BHRLF (An SCHE B T8 5 #R
2 IR 2 2 FIMFEIAREF L R
LR BN e s . i .
48.12 72878 46908 R 2 AR ORER) &%, BIRFEHI36
e N
™A
ERETE=E 3 FIMFIRI AR . 1 KRR O%8E)
39.5 50853 33996 Sais
BIRIE LR 1 £BERIRBEKRESL
AT e 225 20000 15000 £ 3 ERE R A L
= grand=|
&3 110.12 143731 95904
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B3k 74 EFETEREHEESEE RIS HX

BRI
T
g i
3158
W 4t
- o FE Wi iy A P,
A KB e #
- % ERGH A R
| E o
R i = =
L, wm LEEI G UL
G
=4 i e ES CN T

1M, o€
i, RS

FE&-EBNE~XNBELTE, WREFEEFETT. MREANTRIREVEX
B, MERFFENEN, SRR AEESRARARETRFNFARR, RIEQFBR
B, ITEEINEFRAFAATRABIZESEA, B 2017-2020 FAREIMNEHTER S INEK
EEBl 435 /9 7.08% , 7.36%, 6.74%F17.39%, H 1, 2018 Fqi ARGt X = Z AEMS, =8,
Bi%iz, EERIZ, 2019 FHRFEB~HEMNRA BEEREARRK, BHFRAM
DESARCRHFXR[E TR, Z—7E, 2018 F5], XHTAEME, EFIZEREER,
RIS, AMITERSHEBIERES, B2RREFEMIILE, TSHT AREHE
Ko B, HIMPANEEER, EREY, BT HEFREMNRFURFEANTE,
REBARDETITZE.

BE

BRLRIR: ARBREY, DA IESHRMEER

B3k 76: 2019 F 1Az A RE TF

80%

oJEb b A S EF AR

RESHE mRKLRE =

I .
RESUOR RELR

8%
— A (1270 °

2017 2018

EMSRAAEINE AN

ERH mATUE WRERE %

%

%

6%

5%

IRIERD 2019 2020

®

B FITRR

HRLRIR:

NEBRY, AU RAE R

FRRE: RARBRY, AN IS AR R

BRTHEMRE, ARATRKERNASATRMER, RESK, ~aMR, ESABRS—
RIEBABARREDFER NG

B®R 77 ARRERESA T RINERARRKBOTFNNTIR

e =Pt LT BESE (F) BEREWM (Fv) EATEMY
T A TR SIS TS, R E

B HMETHER R SN ETHRR & HE e
NS 67082 37091 W ZAERE RIS, IASEHE B, SRE

T BT e

HMRTR. RERRMBEER =52,
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BIERKETSREFTE, bl ERP R4,

RS BT R AFER, HHEE, BEATEE, i1,
NE) 5309 5309
el W%, REEIE, WVS AREERRANEA
& BT iR HEANTA
4% DVS BHHER, LHHOEE, B
WRZBEEAF e e
\ BREH 2212 2212 FEHEDEE, BOEREE, R4 E
REFME ) _
B, HEEETRSR RS
BABLA TS MR R BB P L R B A
B P AR T BT
2 bR HEPLRRTHE £ 3147 3147 BRI RO, B, LTI
BORTHHEL T T F SRS S SE AR,
R A R TR
ARRFFREBARE, §AAADAER,
B AR BEARRETE A7 20640 20640 BERTHARE, RSERRE, el
B, BRADRELENER
WERDES RESTR WA A S RS BT SRS, BRI
INE]. S, RS 8889 8889
T TR . WRAF BRI AR A SER

BRLRR: ARBRL, AT IESMAMEE

B 1P 5 IR B AR T

~ BTN FBEW

BB thx 22 B k55 B K BBIR :

WG : BERIXNGE, AR SRS AW T 500ml £AE, 250ml £, £7%, &8
FEH P RAERE, WEEBEESHAMNE R, 2021-2023 FFHAIFIT 500ml £HUFE A mhE
REEMS RN, BEL ELNEEHEE, 500ml £ HUEE Az MR 35% L LS
iR, H—73E, 27 2020 £ 6 A 2021 F 4 BHEH A& RN K 0 s AR
HRERBFHELSAT RLSMIE THX , BEMANRNE ZMIKHZ, FEEIRHTS
m, FOMIREDERRRRFERRE RN S, SATHEEHN B ESLTEME
HEMEFEEE ATV S.

EFMRE: —7E, RMVAKEEE 500ml £ A LEARTT, MR AD BRH s EEF
RRPET, Z—HH, RTPEFREEETEEL 08, MXESWMEMNTTR, 5
FRERFENL, RIREMNE, RMNMN 2021-2023 FLRABEEFN XS5 A
47.55%/48.03%/48.27% .

BRI ERIYAIAT A SR EERSHE T EET MEME $HIE 2 E e BiRE
FIREHLESE, BEERERENEREES, SRR RREERNE, RITVAARFXY
RGN NEFESER, HERRAXEESATTEE, BEEEMAXL, ATETLH
TR FL2ERNY KN, NEBARHEEARNS BN THMNE BERFESL, M
ENBVEGHRERAUERMEINNIFEEI, EEEAXFERPER, RN
2021-2023 F R AIHEEHEXMEEEZ B X S 5 H 21.62%/21.4%/21.3% ;
3.55%/3.54%/3.53%.

HXBE, AFRF “IN ¥R, AREAHEEERNE LY, —FEAERKEGE
FoZm TREBMMMT USRS RNAF, 5—7hH, ESEFRAERERT, 2F
ST B, EREMNM O RRNHEH TEMREMNKFETHR, AFELR
S, BlunmEMRBEASRSHEN, AA4EFUNEREEHHAERT, 2
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AAELUTEES, FHit, #AHIT 2021-2023 FUF A5 5]J 69.78/89.47/111.53 {2 7T,
[E1% 40.7%/28.2%/24.6%, )36 %5 Jy 11.93/15.78/19.94 27T, [F 1% 46.9%/32.3%/26.4%,

ERER, HTAT TN TH

Bk 78: ABHFEEBFFN

=& brg=| 2018A 2019A 2020A 2021E 2022E 2023E
iy (BRI 1,740.39 1,225.28 821.10 656.88 525.50 420.40
YoY -27.87% -29.60% -32.99% -20.00% -20.00% -20.00%
Wy (/o) 5,837.14 5,403.80 4,712.52 4,833.35 4,894.54 4,894.54
YoY 5.37% -7.42% -12.79% 2.56% 1.27% 0.00%
250m | i e () 298,158.00 226,744.00 174,238.00  135,905.64  107,365.46 85,892.36
YoY -31.55% -23.95% -23.16% -22.00% -21.00% -20.00%
EFE 51.87% 50.12% 44.11% 44.00% 43.00% 42.00%
Sk 57.30% 29.11% 16.56% 9.41% 5.87% 3.77%
By (BHT) 798.78 2,166.63 3,085.35 4,813.15 6,497.75 8,317.12
YoY 1241.59% 171.24% 42.40% 56.00% 35.00% 28.00%
Wiy (M/oE) 4,302.06 4,296.45 4,202.59 4,429.76 4,333.46 4,202.14
YoY 12.96% -0.13% -2.18% 5.41% -2.17% -3.03%
e () 185,674.00 504,284.00 734,154.00 1,086,547.92 1,499,436.13  1,979,255.69
500m| EHR YoY 1087.63% 171.60% 45.58% 48.00% 38.00% 32.00%
EF|E 43.05% 51.12% 52.25% 53.00% 53.50% 53.70%
Sk 26.30% 51.48% 62.22% 68.98% 72.62% 74.57%
Bl (R 275.28 537.58 640.67 832.87 1,007.77 1,209.33
YoY 32.37% 95.28% 19.18% 30.00% 21.00% 20.00%
Wy (M) 7,275.42 5,658.02 5,506.64 5,726.91 5,633.78 5,541.43
YoY 0.99% -22.23% -2.68% 4.00% -1.63% -1.64%
250m | &1 e () 37,837.00 95,012.00 116,345.00  145431.25  178,880.44 218,234.13
YoY 31.07% 151.11% 22.45% 25.00% 23.00% 22.00%
EFIR 43.62% 41.23% 40.11% 40.00% 40.00% 40.00%
=]5e 9.06% 12.77% 12.92% 11.94% 11.26% 10.84%
Bl (BHTT) 71.05 73.54 84.13 92.54 99.02 103.97
YoY 30.18% 3.50% 14.40% 10.00% 7.00% 5.00%
My (W/5E) 3,481.31 3,260.33 3,438.09 3,469.63 3,437.50 3,373.25
YoY 6.07% -6.35% 5.45% 0.92% -0.93% -1.87%
e () 20,409.00 22,556.00 24,470.00 26,672.30 28,806.08 30,822.51
250m| &8 Yoy 22.72% 10.52% 8.49% 9.00% 8.00% 7.00%
EFIR 29.20% 25.33% 27.28% 26.00% 25.00% 24.00%
Btk 2.34% 1.75% 1.70% 1.33% 1.11% 0.93%
By (BAT) 0.00 0.00 23.90 178.06 267.08 373.92
YoY 645.00% 50.00% 40.00%
WEffy (M/T) 7,521.44 7,623.08 7,905.42
YoY 1.35% 3.70%
HE () 3,642.00 23,673.00 35,036.04 47,298.65
HfhgEEIRE YoY 550.00% 48.00% 35.00%
ERE 47.82% 46.00% 45.00% 46.00%

B 1P 5 IR B AR T
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&Lk 0.00% 0.00% 0.48% 2.55% 2.99% 3.35%
Bk (BHT) 99.05 147.89 239.93 359.90 503.85 680.20
YoY -4.02% 49.31% 62.24% 50.00% 40.00% 35.00%
o)) 1,739.52 2,188.24 2,529.28 2,598.58 2,561.98 2,600.50
YoY 2.30% 25.80% 15.59% 2.74% -1.41% 1.50%
e () 56,941.00 67,584.00 94,861.00  138,497.06  196,665.83 261,565.55
EREEIRH YoY -6.18% 18.69% 40.36% 46.00% 42.00% 33.00%
EFx -3.51% -6.07% 9.28% 9.00% 8.00% 7.80%
HEE 3.26% 3.51% 4.84% 5.16% 5.63% 6.10%
Bl (BRAT) 36.63 40.89 40.58 44.64 46.42 47.82
YoY 1445.57% 11.63% -0.76% 10.00% 4.00% 3.00%
o)) 601.47 547.69 562.74 589.54 595.26 607.05
YoY 9051.45% -8.94% 2.75% 4.76% 0.97% 1.98%
BERIRAK 448 () 60,901.00 74,659.00 72,111.00 75,716.55 77,988.05 78,767.93
YoY 1588.88% 22.59% -3.41% 5.00% 3.00% 1.00%
EF|E -2.65% 7.19% 16.07% 15.00% 15.00% 15.00%
=5 1.21% 0.97% 0.82% 0.64% 0.52% 0.43%

BRLRE: ARBRE, AAIESMRATN

B 1P 5 IR B AR T

R e HR

1. a4 iR g%, WERIFHSERMAERIRERNR, SBETHEFME

20 AMNAEFEINBEMNRESEERRBIHRD R, HBIRARIE, 178 5%HE

3. RAIEEMIRALI, &

ImEf)tH M4k

4. RATRR AR B S B FI R G A E
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FEM SR
2020A 2021E 2022E 2023E
gl A (BET) 4,959 6,978 8,947 11,153
BT (%) 17.8% 40.7% 28.2% 24.6%
PR AT REESEME (BhT) 812 1,193 1,578 1,994
B TR (%) 42.3% 46.9% 32.3% 26.4%
FRIkEGD) 2.030 2.982 3.946 4.986
FREWEE (%) 42.4% 38.4% 33.7% 29.9%
U & =R B RN
FEx (BAT) Breffak (BRI
2020A 2021E 2022E 2023E 2020A 2021E 2022E 2023E
Bl A 4,959 6,978 8,947 11,153 BmEE 1,225 2,027 3,900 5,836
Bl RN 2,648 3,660 4,650 5,769 T H LA 50 50 50 50
EF 2,311 3,318 4,298 5,384 UMK 13 38 47 55
%E UL 46.6%  47.6% 48.0% 48.3% ® 273 381 497 632
B RS M 50 70 89 112 TR MEER 179 256 325 404
% el Y A 1.0% 1.0% 1.0% 1.0% Hith R s %= 220 224 229 235
HEEM 1,040 1,509 1,915 2,376 REIBEEAT 1,959 2,977 5,048 7,213
% el YA 21.0%  21.6% 21.4% 21.3% A EL RIS
S H 184 248 317 394 A E SRR R
%E YA 3.7% 3.6% 3.5% 3.5% KEARR IR B 0 0 0 0
%A -16 -20 -15 -14 1AM E R 0 0 0 0
%E YA -0.3% -0.3% -0.2% -0.1% BEAFEEST 1,404 2,204 2,954 3,654
BEERERE 0 0 0 0 P54 237 237 237 237
ARMETHE 0 0 0 0 B 0 0 0 0
BERE 10 14 18 22 B ERIE 134 134 134 134
B FE 1,050 1,510 1,998 2,524 HMIERIE R 628 770 906 1,041
%E U A 21.2%  21.6% 22.3% 22.6% BBt 4,361 6,321 9,279 12,278
N2 N5 -21 0 0 0 FEEENEN 110 -180 80 0
FEBE 1,030 1,510 1,998 2,524 NAFERTR 295 491 650 822
%EAUTA 20.8% 21.6% 22.3% 22.6% FRUL MR 0 0 0 0
FriafizH 217 317 420 530 N A ER T3 A 104 146 186 231
R 812 1,193 1,578 1,994 NI 120 174 242 335
JE| AG] HiRmtasa 1,501 2,264 3,119 3,895
éﬁ]g:;ﬂ% i 812 1,193 1,578 1,994 FeantatEatt 2,130 2,897 4,276 5,282
DR ZRRS 0 0 0 0 KHAER 302 302 302 302
EPS (5T/BR) 2.030 2.982 3.946 4.986 NATMEL 0 0 0 0
E&REBR (HAT) BRI AR 1 1 1 1
2020A 2021E 2022E 2023E HihdE R s s 15 15 15 15
R EENMETER 1,340 2,028 2,490 2,840 AT 2,448 3,215 4,594 5,600
SR B 10 14 18 22 PEFELAE 1,913 3,106 4,684 6,679
KHARAIR & 0 0 0 0 DEAL AR 0 0 0 0
TR BERE -73 0 0 0 BRI 1,913 3,106 4,684 6,679
ERERE -355 -800 -750 -700 R BRI 4,361 6,321 9,279 12,278
Hith -354 -142 -137 -135 H AR
BB ENRE TR -773 -928 -869 -813 2020A 2021E 2022E 2023E
REmE 0 0 0 0 EPS 2.030 2.982 3.946 4.986
TS 0 0 0 0 BVPS 4,78 7.76 11.71 16.70
RITHRFIEM CBD) 524 -290 260 -80 PE 0.00 58.70 44.36 35.11
EBRRA -556 -8 -8 -1 PEG 0.00 1.25 1.37 1.33
Hith -302 0 0 0 PB 0.00 22.54 14.95 10.48
BB ENTME TR -334 -298 252 -91 EV/EBITDA -0.66 42.39 30.97 23.62
DL ERE 234 802 1,872 1,937 ROE 42.4% 38.4% 33.7% 29.9%
BRISEIE: Wind, BHSEARRA
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53477 I 7 B

EEAEFEIESV MBI MEFRES BT, DERAERLSE, Mz, ENHHARRE. EERIE: () ARSARANSEDRES
FUERE; (i) AREDIMEBETEENIRLIER, JHENERBRRT EENATIR; (i) AREHLFREME=TTHRRIEE; V)
FEEEMFEAR;  (v) EXREEES R RE X, HRSRRE A FHE .

RERRENA
BB ﬂ:%\i TR BRAE ‘JLITHMHSG‘IE%HT%K;%;? HERAE 20%K A E

& BRI T GIELR 4 H R E Y s R AR X B 1 R MERR R 0K A L5
B T | B [ S e s B SR AR EmE A T 5%~ 20%5 ),
%745 EUR 63 12 18 PIHOHEX A %L, 1hED: %Z BA | W R R s T It R PR BRI T -10%~ 5% i
PR 75 H S 63 12 4 BRI A S1REA (3% ’ S FRER D RRAB XY (5 B4 SR IES T iR SR R SN EHR - 10% K DA TS
TIPSR FERT B EAAE SO EE T IR SR e TS | X TR 6 DA TinRI SEE AR LT UL .
PRERIB IR Ef . Hef: ARRTIERUMR 30048 | -y, | BX | T EKENRS TR NE Ao 100601 £
O EE; BEMGUEEREOVEE; BT Eﬁi it | T T B E R T R R B (A Ok - 10%~10% 8]
BAPHNA e S T iRE 500 N B | T E AR T RS B kT 10%PA T,
— KR

BWIESARAR CUTER AR BAPEIEES#EMEFRESAWEHE. RARTSEBERAREIRRENMEANE R, NRERE
HREBFATRBR TR, FNARMMEEMAM, MAMBERT & KRERRARARNE, REARXBBEFT, HINBIPATR
1S RUEATHS XA R IR S R ERS PUER 75 BT X ER . ESSERARAEAIEMA. W5 AIEE AT ISR RFRETTE,
BB A BT ISR R, BEASNARSEHTEIFRENMTRER. FHRRERLNESHAREXEFENEN, WEERARENL
WAL BRI RNE ISR SR SRR . BRI RREELARER, ALBHREORIBFERTENDF . FARXB LM
M (ATERENN) ZEARE, NEZVIEMBEN I LDET AR,

FIREFTHMER BRI R REA R FLHARE GHAMAET, FREMENIEFRRERRNNKR. NMERREWASE =LK, £
BN, AN RBESARERBEL BAEHENFA RS ARAFRIEAREMZEERFERTRST. BN, AT ARERZE
BAIERLZ HENN B TR, REEN Y BITRHENNERHE%.

FIRENEEZTE TG . B AEMEENRUSIEARRRE . RIRSHEBEIRETATFEE, AR ENXEE S ROERRIENT BT HE
fRIE, BARERERESMENTREEMEE. AR S HRBENTNEN. AE, EXHHNR FRFEEWNNESE, FTEIMEEME
FMETRE K A EBIFEMLFIT EEMERT, REFNEEXBNREEIHEAIARREEN, REZRUME N ETRRE SR AT
EELR. BHABERT, ARF) ARARIHEXRBHETRIEREE —ERF, TEREELZRFWE, BANEAABEERARE +0E
TRAEFS I BEIREAEIRE. AXRAREEEEZMANBERER, 58%E PN SFEMES T EERENE R E SRR #
BIEFEAIA 2 R

BHIESRTR. RE—IF .

5 7 75 BF

TEEWAHIER T, AV EASTRESEEARE MR R AT RATIIEEHIHTR S, haTAE XL TRt s PEUR HHE KT M EMafe
B REEMSRRS. Bt BB NYERITN ISR/ X AR TR AR SN A S WA EEF M, BAEEDEARE
B AR E— 5 R IR,

BRRA

1 R E13:3

Huhh: EETRAREIKA TS 60 SWBEIRR  thih: RYITELKEEAE 3165 SEA SR Hhik: JLRTIEERX EAEERS 0 54 #4603 X
%15 A JE 2208 % KE 23 E

HB4m: 200120 HB4w: 518035 HBZm: 100037
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Analyst Certification

The research analyst is primarily responsible for the content of this report, inw hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analyst independently and objectively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used herein is gathered from legitimate sources; (2) the research s based on analyst’s professional
understanding, and accurately reflects his/her views; (3) the analyst has not been placed under any undue influence or intervention from a third
party in compiling this report; (4) there is no conflict of interest; (5) in case of ambiguity due to the translation of the report, the original version in
Chinese shall prevalil.

Investment Rating Definitions

Ratings Definitions

The rating criteriaof investment BUY Stock returnis expected to outperformthe benchmarkindex by
recommendations more than 20%;
The ratings contained herein are classified ACCUMULATE Stock relative performance is expected to range betw een 5% and
into company r{:ltings and sector ratings_ ' 20%;
(unless othemw ise stated). The rating criteria | Company HOLD Stock relative performance is expected to range betw een -10%
is the relative market performance betw een | Ratings and 5%;
6 and 12 months after the report's date of Stock returnis expected to underperformthe benchmark index by
issue, i.e. based on the range of rise and fall SELL more than 10%:
of the company's stock price (or industry No clear view of the stockrelative performance over the next 6
index) compared to the benchmark index. NOT RATED months P
Specifically, the CSI 300 Index is the y -
benchmark index of the A-share market. POSITIVE Overall sector return |s(,)e.xpected to outperformthe benchmark
The Hang Seng Index is the benchmark index by more than 10%,
index of the HK market. The NASDAQ Seqtor NEUTRAL (i\gi;all sdeigoo; (?xpected relative performance ranges between
Composite Index or the S&P 500 Index is Ratings -10%an 0 ,
the benchmark index of the U.S. market. CAUTIOUS Overall sector return is expected to underperformthe benchmark

index by more than 10%.

General Disclaimer

Minmetals Securities Co., Ltd. (or “the company”) is licensed to carry on securities investment advisory business by the China Securities
Regulatory Commission. The Company w ill not deem any person as its client notwithstanding his/her receipt of this report. The report is issued only
under permit of relevant laws and regulations, solely for the purpose of providing information. The report should not be used or considered as an
offer or the solicitation of an offer to sell, buy or subscribe for securities or other financial instruments. The information presented in the report is
under the copyright of the company. Without the written permission of the company, none of the institutions or individuals shall duplicate, copy, or
redistribute any part of this report, in any form, to any other institutions or individuals. The partywho quotes the report should contact the company
directly to request permission, speciy the source as Equity Research Department of Minmetals Securities, and should not make any change to the
information in a manner contrary to the original intention. The party who re-publishes or forwards the research report or part of the report shall
indicate the issuer, the date of issue, and the risk of using the report. Othew ise, the company will reserve its right to taking legal action. If any other
institution (or “this institution”) redistributes this report, this institution will be solely responsible for its redistribution. The information, opinions, and
inferences herein only reflect the judgment of the company on the date of issue. Prices, values aswell as the returns of securities or the underlying
assets herein may fluctuate. At different periods, the company may ssue reportsw ith inconsistent information, opinions, and inferences, and does
not guarantee the information contained herein is kept up to date. Meanw hile, the information contained herein is subject to change w ithout any
prior notice. Investors should pay attention to the updates or modifications. The analyst wrote the report based on principles of independence,
objectivity, fairness, and prudence. Information contained herein w as obtained from publicly available sources. How ever, the company makes no
warranty of accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The
company sfrives to be objective and fair in the report's content. However, opinions, conclusions, and recommendations herein are only for
reference, and do not contain any certain judgments about the changes in the stock price or the market. Under no circumstance shall the
information contained or opinions expressed herein form investment recommendations to anyone. The company or analysts have no responsibility
for any investment decision based on this report. Neither the company, nor its employees, or affiliates shall guarantee any certain return, share any
profits with investors, and be liable to any investors for any losses caused by use of the content herein. The company and its analysts, to the extent
of their awareness, have no conflict of interestwhich is required to be disclosed, or taken restrictive or silent measures by the laws with the stock
evaluated or recommended in this report.

Minmetals Securities Co. Ltd. 2019. All rights reserved.

Special Disclaimer

Permitted by law s, Minmetals Securities Co., Ltd. may hold and trade the securities of companies mentioned herein, and may provide or seek to
provide investment banking, financial consulting, financial products, and other financial services for these companies. Therefore,investors should
be aw are that Minmetals Securities Co., Ltd. or other related parties may have potential conflicts of interest which may affe ct the objectivity of the
report. Investors should not make investment decisions solely based on this report.

Contact us

Shanghai Shenzhen Beijing

Address: Room 2208, 22F, Block A, Eton Address: 23F, Minmetals Financial Center, Address: Room 603, 4F, No.9 Shoutinan
Place, No.69 Dongfang Road, Pudong New 3165 Binhai Avenue, Nanshan District, Road, Haidian District, Beijing

District, Shanghai Shenzhen

Postcode: 200120 Postcode: 518035 Postcode: 100037
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