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Kweichow Moutai

(600519 CH)

gwangsndvunalnngdunu 1 vedlaniaziduusBnndyarunhaniunainiuIumoy Key Information

yaAIN1INISAaIAEnd 12.7 31udUuin B3gIn3MUSBNAUAN Luxury 98670 LVMH Last Price : CNY1,876.00

(MC FP) ||a:aouaqnﬁ'amasj'm Disney (DIS US) 1du9n Ingy Moutai [nvuruuiumnuioy Bloomberg Consensus Target Price: CNY2,325.79 (+24.0%)
[Jus1sIKIasINTAMUWSITEUUINAEA BNAY IW8318s1 Moutai IDUAryanuniiKg Bloomberg Consensus Rating: BUY

Market Cap: HKD34.95bn

AOUITVANSSOE a:flauannishiludstsinifgonsgulasutisutiunldsassulusnu |
’ Stock Exchange: Shanghai
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gsnlisasAvuTU wanusasALINNG 60 sasiAna:douds:nountinaurouuInnan 21A 22E 23E
300 BUAIVNROuNU PE: 41.6X 38.3x 32.7x
NSSUISWansuUsau S1A1S:AU Premium EPS Growth: 124%  198%  17.3%

ROE: 209%  28.8%  28.4%

ds1 Moutai iur9nvawana:wanlniow:luiios Moutai luuruna Guizhou innuu
BIUVUIAWUNIWEY 15.03 ms.nU. lnunssudsniswangsiuuidasundavlununania Dividend Yield : - 1.3% 1.6%
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N1SVUS1IATVaIAINUIIKUNY TRYLUIVENgdndoun1sv1ensy (Direct Sales) Wau Revenue Breakdown

godntuntindrunuseniduidnvediaziedwainsdussulad i-Moutai IUAG0INTA
yuslnaauisndoduAtanusenlalnensy Busrelfidoutiwuvusoltiosaniing
Asovdndousels ru AUl 2021 0€s19 23% IWUVUES:AU 36% Tu 1Q22 1aananlu
2Q22 Andudnadou 40% veousrelfiduniSousos 8in1g JP Morgan iwgvoyaann
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Nt 9199v9Nannvou Bloomberg UsEnanuisnnionsinilsvunulnfius:Au 92%
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Source: Company Data, Bloomberg, Nikkei, CNN, JPMorgan, Goldman Sachs, Statista, Yahoo Finance as of 11/8/22
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CNN 1Wgf98s1ANgIveudsn Moutai wanAuliidiod Moutai Tuuruna Guizhou
nane10uiluiiiesnsisosantuniniAdun:sunniud 2019 nduruna Guizhou 10UKTY
Tuurunandselannaniuds:ina ddaveyasndinituaiiaingy Renhui nud N1
OGL Analysis IwgSgunauruna Guizhou InTdKuUvod Moutai Nfionsevogiudndou
$19 4% 10unanus:Aulunasiéiuna:zimasiunundnAry 10o99INSIATRUVOY
Kweichow Moutai 1aulaniunnsy Ineduisiinonn:idoulunainnanndweigoalsiul
2001 $1AMRUUSUASVULILINNTT 20,000% UaN9INT Moutai uididousouTunis
aslasvasrawugiunisluurunasgisulul 2020 Aldin1seenWwusUnsyan
CNY15.0bn IWoasnuluusBnESuInu1a$1IN1IAoU Guizhou Expressway Group
(GEGC) 3nu TaiinsivfioAuluauiubu Zunyi Moutai Tudndou 70% avnuyann
S10 CNY2.4bn

Source: Company Data, Bloomberg, Nikkei, CNN, JPMorgan, Goldman Sachs, Statista, Yahoo Finance as of 11/8/22
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Technical View by ASP Research ¥YBY WUNSUTe
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Kweichow Moutai (600519 CH)
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Technical Comment: NTWs19dUAKINSY Sideway 9n1E1s:3ulinasnauTUnING EMA75 SUAMKA
CNY1,845 o:Uun1susugnuonaadaniiy EMA 200 &UaHA CNY1,516

nagnsnisainu:

AU -fiorio 1UMUNLOEUSIorU CNY2,095 I1a: Cut Loss 10ornan CNY1,845

TUTAU -: So5UUSIoNU +/-CNY1,850 1Uririnls CNY2,095 1a: Cut Loss Iijorian CNY1,845

Disclaimer
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