
!"#$%300755& 
       !"#$%&'()#$'*+,- II 

 

1 / 6 
 

!"#$%&'()
!"#$%&'()*+,-./01

 

 

[Table_Main] 
'#()*+,-./01234+56#7
89:;<=,>?@ABCDE 
!"#$%& 
 
!"#$%&' 2021A 2022E 2023E 2024E 

()*+,-./01 7,460 8,687 10,977 13,772 

23 51% 16% 26% 25% 

456789":-./01 676 381 729 991 

23 81% -44% 91% 36% 

;<+=->?<@AB-0/<1 1.62 0.91 1.75 2.38 

P/E-CD&>?<@AB1 20.50 36.35 19.01 13.97       

!"#$#%&'( #)*+, #-./012345678' 
9:;<=

n >?@)ABCD.@EFGHIJKL2023MNOPQRSTUVWX
YZN 2000[>?@)\>?@]^_`aLbc 3defghijLk
lmnopqrstu\vwxyz@L{|}~y��@L-.:��
�W�M4XY*�����L2017-21M��/���5� CAGR���
32.6%/35.3%W��A�f�;�@�%&��L��S���@�%&P
�����L2023M ¡¢£¤XY*�NOUVW 

n @�%&¥j¦§¨©ªL>?@)PQR)*JK«¬7­'§¨W
2017-2021M®B@�%&«�¯°� CAGR± 2.0%L²¥j@«�¯°
� CAGR� 10.5%L³´µ©�¥j¦§¨W¶¥j@E��;FGkl
A·¸ay·¹klL²®B@�FGkl«�º»¼½��¾W2020M
®B@�^_ CR5«¬7¿À 2%LÁÂÃB 2017M 64%� CR5ÄÅN
µ©�­'Æ�W>?@)Ç±@EFGHÈÉL2020M«¬7Ê 0.4%L
Ë4NOGÌ)*JKÍ¶�§¨²Î´��Ï�W 

n XYÐÑÒÓÔÕ´Ö$×op�ØÙ`amnÚÛ�ÜÑ�.ÝÞßq
àKá@âã��Øäå�qæçèéê���@è¹ëÔW 

n `a&.ÝÔ$XYìc^_`a 2000e[LíÚ 3de[î�ïa\·
¸a\KA¸�\ðñÚòó\ôGèõóy0Ï�ö÷ghijWeM4
øùz@ú>?ûÖ%&ÉÑ¶üÏ�ýþW 

n ��@è¹ëÔ$��@ÿ57¥L56Æ�!L"#è¹$%&'|z
@;()*eW��@ì.Ý+,\-.�-\kl.¹\]/Ùs�;
¢L01Rè¹�f2@.ÝWXYÐÑð3NeM2@.Ý.¹èêLZ
Nop�45klmnL67��@è¹�ÐÑëÔW 

n ã��z@å�$>?85°9Aøz@:F+��D.@1´ûLz@;
<=XY!á���LA>?@AÖWXYZNã��ØBå�L2018H1
õh� 53CDEtu¶N 70%FíGÅHI4J@KØBW 

n 85LMN9:O($®PLHXY 2022-24M���56± 3.8/ 7.3/ 9.9
QRLS$-44%/ +91%/ +36%Lìß 2022-24M 36/ 19/ 14T� P/EUVW
XYABC¯°HÈ�@�FGJKL67WX���@.Ýè¹ëÔL
2023MNOPQR%&UVW>R�L®PY 2023M 26T P/EZ[ 45.5
R/\�º]^L_`abLZ[øù�ûO(W 

n cd­e$�ï¡¢fU¿ÚL�L��@Ú`agh¿ÚL�y 

 
  
 
 
 
 
 
 

 
[Table_PicQuote] 2345 

)

 
[Table_Base] 6789    
:;3(<) 33.23 
=>?@/?A3 21.49/47.13 
6BC(D) 3.82 
EF A 26G(H
I<) 

13,663.31 
 

JK89             
L2BMN(<) 8.70   1.56 
MOPQC(%) 42.39 70.86 
R2O(HI2) 416.80 5,574.00 
EF2O(HI2) 411.17 5,574.00  

[Table_Report] STUV   
 
 

 
 
WXYZ[\]^UV_`O
abcdUVe0f*ghi
jklZ\mnopqors
teuv*wxy 

 

[Table_Author] 2023* 03+ 01, 
 

-./ #$-./ 
01 Xxx 

(852) 3982 3217 
ruiraven@dwzq.com.hk 

(852) 3000 0000 
Xxx@dwzq.com.hk 

   

-51%
-46%
-41%
-36%
-31%
-26%
-21%
-16%
-11%
-6%
-1%

2/28/2022 6/28/2022 10/26/2022 2/23/2023

华致酒行 沪深300



 

2 / 6 
 

!"#$%&'()
!"#$%&'()*+,-./01

 

 
[Table_Yemei] 234567)
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1.   ()./0A12345671 

zY{|}~���*��{���e�"�(=iY��}���������

*��{�yzY{|��� 2005>i����}“��o��o�"o��”i���

}?������*�~��{� ¡�¢£=�¤y 

zY{|¥¦§¨©ª«¬i0�­®¯°±²y³´2µ¶·¸¹º�i»¼½

\¾[h¿³´ 63.5%*2µi³´AÀÁÂ¿ÃÄ*{Å|dÀ��Æy2017-2021>i

zY{|�d:ÇÈÉÊ 74.6Ë<iCAGRÌÍ 32.6%ÎÏÐBÑÒ 2.0Ë<ÈÉÊ 6.8

Ë<iCAGRÌÍ 35.3%y 

2.   8+09:23;<=>?@ABC45DEFGHIJKL 

Ó~{Å��hÔÈÉiAªÕÖ5×Øy9 Euromonitori2021>Ó~Aª{Å

67ÙÚÌ 6920Ë<i2017-2021> CAGR} 10.6%y2021>Ó~Û{67ÙÚÌ 1.15

IË<iÜ{ÅR���Ý 53%iÞ��ÙÚ?ß*{Å�àyá>âÛ{ãä.×*

å3Èæçè*AªÕÖ5izY{|é{Å­®�êë�¢�AªÛ{iÜÛ{�¤

ÕoAªÕ*ìí�i{Å ¡­®*�¢ÙÚeÑîCï¿�ðñòy 

Û{EFóôõ­®}êiöó÷ø�ùúû1üýþ­®ÿÉ!Ý9"¸¹*#

$y½%þ{*êë7&Þ'ý()iÓ%*}+â,É=-.òýþ­®*#$ïÿ

�hÜ 40~45%y2ü/¢­®Âóôõ}êy9 Euromonitori2021>0{1o�2ß

37Ü/¢­®�45Ý67 71%i8ø�Ý69} 13%y 

`:;<67iÓ~{ÅEF|d67º�=>¿,ß*�ðñòy2017>i?~

CR5 ���0@Ý9A?{�BCDE{FG{ü64.4%*67#$ik�ÙÚ£=*

��� SouthernGlazer’sBHI{dü6ÝC2ì 30%y8Ê 2020>iÓ~{Å ¡ CR5

*6ÝCJK 2%i¿¨=LM4�N*ñòyzY{|O}~�{Å ¡PQi2020

>6ÝC9 0.4%i+â¿R�S�|dº�=�ð8hÔTUy 
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¹�{x��ÆÃÄiw¯��¿N*I��y 
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¸¹4Oi\]¢�g£¨�Ý6Aiå¤6³´3�{è*¥¦§¨©ª³´j{�

¢hÔÈÉy 

4.   ]^0Q_`abcA+dUe?@ 

�� ¡�¤N«¬×i­®!òhÔTUi:ÇÑî¸LÈÉy2017-2021 >�

:* CAGRÌ 28%iÏÐBÑî* CAGRÌ 43%y2022 Q1-3i³´»ä�d:Ç 74.80

Ë<in6ÈÉ 25.26%y:ÇÈÉ*êë¯°Þû±�� ¡�¤N«*hÔTßÎ²

g�©ª}18æ�ðÎB3ü��{N�³´JµÃÄy2022Q1-3³´ÏÐBÑîn

6-39%i­®¶·)¸¹'ý��º»�ði³´d¼¿R¶·y 

i1$2017-2021M�jk¹*��l�  i 2$2017-2021M�-.¹*��l� 

 

 

 
mn4�$WindLopqrFstI  mn4�$WindLopqrFstI 

­®!ò³´ê½�ðj{*Ý6iÑîC¾!¿Ày2022 Q1-3³´�¢`ÑC/

�¢BÑC} 14.03%/ 4.76%in6-7.13/ -5.03pctyêë¯°Þ­®!òi³´�A`Ñ

C"@*j{d"Ý6âÁEw�Â�:iÜ`ÑC"A*��{B¹�{üd"ª*

ÃÄ¿_:Åy³´ 2022Q1-3 �¢�ÆC¿_õÇiêëÞ��{Ý6õÇ_YÎk

È�ÆCJO�h¸¹yÉS�ÙÚN«�ði³´À��ÆCãõÇÖ5y 

5.   fVghijMkl 

Ó%Ê5 2022-24Eû1ü­®Ë¶)i'ýoÌ!7&��ÍÎi³´Ïß�Å*

{Å�¢Ð¿RÍÎik�Û{Ü 2022>*�Ñí=e 2023>*Ë¶ÒEïÓÔ�k

È{Åy2ü2023~24>Û{*¹�{Ý6Õ¿_�ðy³´ 2022>­®!ò�A�j

{*�¢Ý6iÛ{*`ÑC¿_õÖÎ2023~24>¹�{Ý6Íð()iÛ{`ÑC

¿R×LÍðÊ 2019~2020>�ryÓ%Ê5³´ 2022-24>ÏÐBÑî} 3.8/ 7.3/ 9.9
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Ë<in6-44%/ +91%/ +36%i`« 2Ø 24Ù:;3 36/19/14D PEÚGy 

³´Û�á 3>ÜÝÚG*"@ÞiP/E-TTMÛ�-1D6"ßàááy³´Þ~�

ÙÚ��*{ÅEFPQi��âã*¹�{�¤����i2023>¿R�S���¶

·yJ�XiÓ%ä³´ 2023>* 26D P/EB`«ÜÝ PE- TTM*rÐ8üåæ 190

Ë<ÚGi`« 45.5</2*ç:3ièécdiåæåêÇèëìy 

6.   mnKo 

ýþº»Ë¶JFÊ!i¹�{N�tíJFÊ!i}1TUJFÊ!y 

 
zY{|îßï"Êðñ  

[Table_Finance]           EFGHI-./01 2021A 2022E 2023E 2024E  ":I-./01 2021A 2022E 2023E 2024E 
JKEF 6,500 7,354 8,908 10,683  ()*+, 7,460 8,687 10,977 13,772 
LMENOPQRNSEF 1,141 1,280 1,960 1,901  ()T@(UNSV) 5,897 7,428 9,029 11,265 
W(RX+YZ 2,092 2,487 2,507 2,940  [NO\] 22 26 33 41 
^L 3,048 3,355 4,184 5,536  _`ab 576 652 845 1,054 
c2EF 0 0 0 0 d    efab 131 139 192 234 
ghJKEF 219 232 257 306  ijab 0 0 0 0 
kJKEF 330 369 420 463  lmab 13 15 25 18 
no<pqE 0 0 0 0  ]:gh+= 19 30 33 45 
rsEFOtbpEF 98 135 185 228  qE9+= 2 3 3 4 
uvwx 0 0 0 0  7yD'zK 0 0 0 0 
{|EF 7 8 9 10  }'~� -16 12 13 18 
�� 0 0 0 0  EF��+= 0 0 0 0 
no�Aab 36 36 36 36  ()": 826 473 903 1,226 
ghkJKEF 190 190 190 190  ()�9+�  1 1 2 6 
EF*� 6,831 7,723 9,328 11,146  ":*� 826 473 905 1,232 
JKGH 3,317 3,959 4,821 5,629  }:��[ 138 85 163 222 
�o�YO����o�kJKGH 544 509 1,009 559  9": 688 388 742 1,010 
W(RX�YZ 1,569 2,012 2,126 3,039  }:��<�~= 13 7 14 19 
c2GH 605 669 767 901  456789": 676 381 729 991 
ghJKGH 599 769 919 1,130       
kJKGH 33 33 33 33  ;<+=->?<@AB(0) 1.62 0.91 1.75 2.38 
no�Y 0 0 0 0       
X�H� 0 0 0 0  EBIT 837 468 906 1,216 
��GH 33 33 33 33  EBITDA 879 499 951 1,256 
ghkJKGH 0 0 0 0       
GHc� 3,350 3,991 4,854 5,662  �"�(%) 20.96 14.50 17.75 18.20 
45678<�p= 3,414 3,657 4,386 5,377  469"�(%) 9.06 4.39 6.64 7.20 
��<�p= 68 75 89 107       
���p=c� 3,481 3,732 4,474 5,484  +,�n�(%) 50.97 16.45 26.36 25.46 
GH�<�p= 6,831 7,723 9,328 11,146  469":�n�(%) 81.03 -43.59 91.18 36.07 
           
           
CNJ�I-./01 2021A 2022E 2023E 2024E   ¡lm%&'¢£ 2021A 2022E 2023E 2024E 
W(¤KCNJ -373 404 310 504  ;<9EF(0) 8.19 8.77 10.52 12.90 
qE¤KCNJ -88 -66 -90 -73  >?j¥u�<¦-./<1 417 417 417 417 
§E¤KCNJ 62 -200 461 -490  ROIC(%) 19.14 9.22 15.19 17.20 
CN9�]� -400 138 681 -59  ROE-AB(%) 19.79 10.42 16.61 18.44 
¨©�A_ 42 31 45 40  EFGH�(%) 49.04 51.68 52.04 50.80 
E@ª� -72 -69 -93 -77  P/E-CD&>?<@AB1 20.50 36.35 19.01 13.97 
(«E@zK -1,108 -27 -498 -558  P/B-CD1 4.06 3.79 3.16 2.58 
�¬­®:Wind¯�°±�-²³1¯´µ¶{·¸¹º¯»¼�¬�LM½¾¿ÀÁÂM¯#$¿À�°±�-²³1#$Ã 
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