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3 GMFaBRREESH

3.1 H=MNFZERERT

S G A RAF (LUNERR “StMZFEE” ) LT 1999 4 11 H
20 H, @EM#EAR 12.6 4270, RPEEMNFEET (£H) ARITEAFME
RERBEN, BEHIMCRANILF R, HrEREAR G4,
2001 4 8 H 27 H, StMZFE1E BEFIESRSE 5 BT i, B 600519, A
ETTRUREE 2021 5 6 H 25 B, 5t G Rt M40 BRI 1213.5514 7,
h IPO ZEBEAIRY 60.80 %, 2021 4R, BEINF & SLHUE L S 1094.64 12
TG, FFNE 524.60 1470, BUE 2021 4EAER, A EIEE T 143576 {CTT, T
7 1296.45 127C

3.2 BRIKIMEDHT
SE A PR M O B A TR ER Y 2018—2021 AEAR RS, , W LR T4 &
T H R 1 R .

F 1 BRMFEEXTMBEBRE

Table 1 Related project information of Kweichow Moutai Co., LTD

i H 2021 4 20204E  20194F 2018 4F
ELARE (f278) 74751 66635  590.41 513.43
#ANE (f2ot) 557.21 49523 43970  378.30

FOBRAE 28 P 25 a S AR B RS (oo 7 B ) 41.86 37.43 32.96 28.33

(1) FEDIP A A A 1 KA
EOM A I AR R A Aol 2 ) Zeaed 2R 7 28 Bhm BT 3RAT i A 5 L
WIAH HE RIS B0 5 M I AR SRR SRR Al A5 A4 A Lo 3
PRI A LU B SR RE o 8 Ml AR 8 R R A L R 3 AR LA O Syl AL
KT 0 LRz E WA CHRNE ) BRAFEMLILA R BT, /T 0 WIZRIRiZAF
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EOANE (Rl ) BLARR LA B R o

i 2 IR, B P 5 B A 3 R 3R i R i B R AE 2019—
2021 AE RPN TR . 4G AT RIPECRE, SN 68 LR R
I R T 384 1 o3 B B A e AR DR JRE L R ol T O T Al 8 2 15 A K A
AR, BARTER IR A KRGS AN A0 T 520 2 & 19 LA
I FE 4T3 9% BE A8 PR 5 A AR AR BT G, (LR 2 45 SN 5F & SR i LI 1k
iR T R

F2 F=MNFEMEEKERE
Table 2 Profit growth statement of Kweichow Moutai Co., LTD

2019 4F 2020 4F 2021 4F
BRI R R 0.1510 0.1286 0.1218
RN R 0.1623 0.1263 0.1252

(2) BARR R

AR B 5 R S e T A A — 0 IR TT LA A3 A5 R B PR B
TR, BB i 1 5 e R, R T ] il B 1 £ e ) AR
7 At R Y i Ml 2 A o s e R M TR I R

WS TR 3 AT, ARSI P SRR 2 P £ IS A RO R A
2018—2021 42 I AW A, (HINBRIRZ BP0 45 5 10 AR ol 4
HERKRTE 2019—2021 AEAIAL T N RERRAS, RIS 5 3 A1) Y 3
FENS, BRI aR A BGRAAE DS, DA 28 A% 0 R SH R R AR, 2R Y B
WAEREAL

# 3 EARBRIEFBKEERKERLR
Table 3 Basic EPS growth rate table of growth

2019 4F 2020 4F 2021 4F
FARR B ZE IR 0.1634 0.1356 0.1184
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A B N S AT ER Y 2018—2021 AFAEREH 4, AT LAAE R AIAH ST B
HEE, e 4 s
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Table 4 Statement of cash flow

WiH (f276) 2021 4 2020 4 2019 4F 2018 4F

2= S ) Fada Y (OB el TR RE LY 1 640.29 516.69 452.11 413.85
ZEN M E WAL 1,316.21 1,135.11 994.44 893.46
REWA L 1,316.40 1,138.33 994.52 893.57

(1) B ETA LR

BV A RS TE ol — A2 BE 9 H B 208 15 sh T = A i L 4
S I A 2 KRR EE M DTk B IR TR A L AR BOR B R H R 28
7 A B B4 A X BB A TR Y DT RR AR

M, SR 2018—2021 AR E LI A RIS, HiE 1,
LSRN 2 5 B4 A FEAR LR i B R BN s, o W as
B A I A T T S A T AR TTIERAR K, LA R EAREE B W 8 55
AR HAAE LSBT H , BTSN & B A e B nTRrE e

=
N
=

#5 BUREMALLERFRE

Table 5 Operating cash inflow ratio statement

2021 4 2020 4 2019 4F 2018 4
EN AR R 0.9999 0.9972 0.9999 0.9999

(2) HeBH=H
B A AR AR AL — 2T EE A B R 205 1 S T AR Y B 4 AL
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Hi2 6 AL, SHMP SR E BAIFRTE 2018—2021 4R AL 045 DL, 3R
ARBHNEE & B 2B 55 T 3 b A i I U i T A — R I L T B R 8
PAFHERE 2GRAARY, AT ARFEE L Al B S A AR IR, R WT SHIN 28 5 4t
AR RS

=6 MEEFHRBERRE

Table 6 Statement of cash gross profit margin

2021 4F 2020 4F 2019 4F 2018 4F
ETHR 0.4865 0.4552 0.4546 0.4632

3.4 METEREMDIT
A A ST 5 BB R T B0 4 L3 —F bR A 40T, St B SR
BAFFHERRY 2018—202 1 AFAEREAR | AT LA H FBIARSEIN H AO80E , 1045 7 iR,

#z7 MHXmMBBRAR

Table 7 Related project information table

iH (. 1200) 2021 4F 2020 4F 2019 4F 2018 4F
A 557.2100 495.2300 439.7000 378.2962
B B A B 4 T 640.2900 516.6907 452.1061 413.8523

VR S0 4 L R AE R Al AE— B 2 i P 20l 227 T B AR R B A T
VR R Y DG B AR SR A A e R B A SRR, T R Al i
PARE TR, AR TR, (HA R AR IS /N T 1, T RE 2 im
B BT AL 4 XU

Y22 8 AIHL, BEMSE  ARE B4 LU AEBR T 2018—2019 4EFHHL T RE, M
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2019—2021 4F- 539N 2 5 BRI Bl e Rz A R, S Bk s, (HE iR,
SEMIEE G R RE I AR, R 1 RS, TR IR AT A e A
RS BB R UEIX — 5 T A i K

8 HFEMELEBRR

Table 8 Statement of net profit cash ratio

2021 4F 2020 4F 2019 4F 2018 4F
HARNE LA LR 1.1491 1.0433 1.0282 1.0940

3.5 ZEMDM
B4 (R 53 DT B o S L — TR TAMT, St e
AATFHER 20182021 SEARRERE , FTLAAHI T SUHICT H 95, 14 0 .

=9 MHEXmMBBRRE

Table 9 Related project information table

WH (¥f7. {2T) 2021 4F 2020 4F 2019 4F 2018 4F
AT LA 582.11 456.75 411.66 42438
2B S A B A T AR 640.29 516.69 452.11 413.85

ZE LA T T ER A H B 208 55 T 7= A 1 28 B4 i i A £
A5 55 HE I i B bR o 2878 PR IA 1 7L M5 LU, TR Wi Il Y 25 T i
HE R Z 2

AT AR, SEHEE G 28 B i it ot LU TE 2018 4231 2019 454 T i,
M 0.98 EFET 1,10, {H 2019—2021 448 A it Aot LU IEA EAORFFTE—1
FRAPIRAST, 2020 4R E B AT 1.13, 2021 AR08 B4 i i 11 f5i
X REN T 1100 535k, BtHIZEE 2018 AELE G E ML R 0.98, HEin(E
ANF L, U R R 57 55 B 285 B0 A v AR A S 454 (Y B8 7 A TR 3 T Y 22
SbRifE, MG =AFNAEN SR E NG ERE T 1, (RRRAAE— MR
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Table 10 Statement of operating cash flow liability ratio

2021 4F 2020 4 2019 4 2018 4F
LB 1.10 1.13 1.10 0.98
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An Analysis of the Earnings Quality of Kweichow

Moutai

Lu Hui' Wu Ruoman®

1. Chongqing Highway Engineering Testing Center Co., LTD., Chongqing
Merchants Bureau, Chonggqing;
2. Chonggqing Technology and Business University, Chongqing

Abstract: Earnings quality is the quality of the earnings information of an
enterprise, and it is an evaluation result of the quality of the accounting income
obtained by the enterprise. This paper adopts the case analysis method to study,
and selects the liquor industry Kweichow Moutai Co., Ltd. as the analysis object.
By consulting the annual reports of Kweichow Moutai in recent years, selecting
financial indicators that reflect the characteristics of earnings growth, safety,
sustainability and cash security to judge the level of its earnings quality, it is
found that there are problems such as insufficient growth in its earnings. To
analyze these problems and give reasonable advice on these issues.

Key words: Earnings quality; Financial indicator; Kweichow Moutai Co., LTD
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