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N
=

ELILIUE
1. REMHA A

BMFERIROAREERZ "B, MRS AN, MRS DM 2 2 A 1 S milL 55 ; 2025455
BB SR EEWALI86.8%.

Source block: STK-30-WHAT | Hash: 4892e642e5d9444ce4ca9cebfe8de7b14033812a61538dc97c7b02allbl11a44

2. R 5]

7HISH X LI CR500mIERGTMIEY GF &G, 1RIMAESENRIIHRESIRIERTIRTTE N ARTEM
B:?

Source block: STK-30-QUESTION | Hash: be4de6297019fefdff5e8f4935ce6dd12cf860c8b6978fdcbd9of0eef52e3d1bc

3. iOF

NRILEFEN, (HEFTAEAB N R G ARG . HMERARERR T W81T3), ANREIERZR
MR, 2R RERIAEE L, 12533 B M SEAZGFRIMIMNI R T7HISH AT, & A F R RIER T
miZE,

Source block: STK-30-JUDGMENT | Hash: 08ba6064d981708680b5cb802b90cf6e0d52b82a449fd5a1ea803840168ad200

4. FANRS &REBR A

2026Q1H AIEK6.54%, VABRHSATEMIEL.47%; BFRFEL TRE2.2IMED R, SRABHERER N
62.2%, WHEWINFE LE0.44%, FEREMATRESE M, WA R AIEIRERIER,

Source block: STK-30-RISK | Hash: fe891b052d9a97ecf180826056a07b2b0c22dd2baa8294c65a3bc5ab111907¢2

5. F—iER

RN 3R UER7 A 20 H WG E I FEAEE I S BN E B, AL Z Z T8 A 15 HikERI2026H 1k &, H
AR, BRML, BAR, #HEBEIER

Source block: STK-30-NEXT | Hash: bb4b1b2ff67baf65fdf041b05107feb7f836c07b1465b0515bd9543fdf5ac999

6. RS L 5ERAR
MREZEAICRNE2026-07-20 02:48; 1716 2026-07-17WEE, W559202601, HHTEARANE 72026-07-18,

Source block: STK-30-CUTOFF | Hash: dc607895f300d89218cd8f4faa9fde16d3cc9d173a3f547b28737db2d17268d7

7. A RS O ERRIR
- E: BER/NESEM - BE - 20T - AR - B/ - K.
CNEHIARMERRZDR A, REETIX, PREEEEISAE /A, AR AR SR TR B R
- 2025 B AR EEIAS0.1%; 2026Q171%54.8%, i E HQLIEZEFEWALI40.0%,
AT ARk EREST DERANO RN, B AESRERRE, AEAATHE,
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Source block: STK-3M-COORDINATE | Hash: a8942417ff2613ee64a57ce8f983f561412d1b287afbbc62dc76f846276040df

8. M7 FIREFETEMIE

- IERE L B, THISAAGMIHEFRETIAN, BA13RIFHEPSHARRMERT5H25H,
- FHIRIEZE R HIAMESEBHE. WRRY AR BIREEF A, B 0% Al RESR T EALAIE,
- RITHLE]: LR RA R, R SR E R A, RN TIRE R, SRS TR,

Source block: STK-3M-THESIS | Hash: 18c5354ecc982b605ab0812ebe8603176cfa5f6e03a2d6ca4205c47b9e4e75da
9. IEEHHE
SFFIEE

- 202553 BRI EE+0.39%, LT ZRF1iE-9.76%.

-+ 2026Q1F BB A+5.62%. FHITH+12.22%,

- 2026Q1E#HHIA+27.06%, i EUA+267.16%, IRIEFEH] ) TE 5,
- 20255 AR AR 5 T RHAAITEZ)0.03%, BT MFRIETCOR B R L

R 75
-+ 2026Q1FEFRF EL-2. 211N E 7 R EFIERFE EE-2.520 8 7 fo
© QU EIREIAN+0.44%, 1BTURA+6.54%; &FRMFEIREL-62.2%,
- 20255 RYEEN R R LT3 76 TN E 77 Mo
- AN A E AR E E. RIETEERNL S,

RAIT
- H1&Smah I IRIE 17
- VAU E SR R A R
- AT TSR — S
- QIR N i/ IRIE vk

Source block: STK-3M-EVIDENCE | Hash: 2e095899418253fb141289e12a36eef614aca49850328e7efec927f16ceb549f

10. A MRIFAGEE

NEIRE
K& strong
52 Bl B, WS PR eEES, EARMI SRR, RiES B
Iy gk,
(EREDELb)
WS unassessable
2 FFEOTIERL, TTMASEREESTRMS, EE AR .
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N
=

ﬁalm)lﬁ/u\

RS no_thesis

2 ERM RIS TEN, TREMmEmbIZE,
IHEZRDE

RS partially_sufficient

fiifE WM Ck, FEFER. s S E e Uk,
Pl 6

K& not_calculable

&iE IEXME AR,

Source block: STK-3M-DIMENSIONS | Hash: 22ba8986ccebe640f71072321710b2ff5fffa9c917ba58a244162cfbbc203096

11. 25, Flias5iz
- 20254EIEAN1688.38127C, JHBRHAFIIE823.20127¢T, [IELS-1.21%7H1-4.53%,
2025 FEMEIN615.221478, SEIER/ARRSEAIE0.75; W EWIN/MAL.09,
+ 2026Q1HA539.091Z7C, ABRKHFFIIE272.431270; WAMREE K, (HFEFRAE,
© 2026Q1E A T+205.48% FERZ W55 ARG I H M ; B4 & UL HE0.44%, FRECISFEIEERE
fERE DN R FR R 1 o
- 2025F HHILA845.4314TT, HAFER42.32{27T; 2026Q1 HH#E—4R T, (HZ&mY & 5 RETHMTT
IES (v

Source block: STK-15-EARNINGS | Hash: b931b15a7a00eedbf8e01lecbbbal5628479d74e642be0c4a02deled31f21422f

12. SRIMEER QBRI A
- 20264 FEPSME AT $768.107T, X7 H17H12537c2F M INIURETIEPEZI18.46%; HARE R T7A
18H AN
- RIAEE: FHHSA TISMHEPE, FREEPSL169.615T; 205X N62.657T; %R MR, FAS EEEILR
, NRRHEFRM,
- IERXMMED AR BEEREL, TTMERESTRMR, AN RN SRR A IS,

Source block: STK-15-VALUE | Hash: e8936ed3039685a8fc79f5ba2f553a2e4132ce16a0151cd9c26573f558¢60628

13. M S ZRETR

- AR SRR T 20254E 5 B IIRY10%/20%/30% " RIREER, FHRIHTIE A 60% %k I BEEA
‘ZI‘E]O
- EAT+7.88%F E A M B EPS#)0.55/1.11/1.667T; iZF BFET+6.50%88 12X . £)0.46/0.91/1.377C,
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- PIARESTRANREARAN; S LLBIMIO00 AL RE A &, 2RI, W& TR, RhZE, Bigk, IBFI
7 AR AR AT RER R LS R

Source block: STK-15-SENSITIVITY | Hash: 4a531e33a561d08702275351ebleb3573b7fe414751fe98ded4a74a85c3c0460

14. XS &M S518FRE M
- BE6H30H, AEEFAR300, EUE50. EUE180. HFRUEASO00FIHIEASORR AR ; #XEE 43l fl4E2.62%.
7.67%. 2.24%K17.02%%%,

- BEETFRANGEI R SRA; 577I8PHR300ETE 510310763 A 31HF#H350.2232 5 K. A<+
3.70%, EEEMGRRER B

- ETF2HEA572E, MRl Ru@hisikh B hrusk, §ioR8 a5 m 1,
- AERUAJE R NARR R BRI ATE, A B Sh iR e A T e A (.

Source block: STK-15-MARKET | Hash: adbd8c3c989fadbf31fe842ac35129785c86898d75f00224bb861292c37b52ae

15. X2, UEf 5% IERTE)4

extreme risk RN S KIRTOREENC, SURIRNERE. MG Er 75,

thesis can be established if
- A S ARSI S AU, AR BT E N IR & %,
- HIEAM, ERIREYE U O /S0 S A B BN 224057

operating hypothesis falsified if
- RLT S RO B S TR AR, B AR R AR R RE
- BRIRRSE T RE, BHE AR N, SUHELOR/ ARG TR RE AR OB,
- HBE ARG, SO A,

Source block: STK-15-RISK | Hash: 31e1883e8fc29bffab60605d4f7ddb3c1668d2e972d6178da72b7ccf75cfodf0

16. FZTIAES S R M

BERS ongoing_coverage
document type stock_report
TREBIRZS draft

EE current

RS E partially_sufficient
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N
(=]

HERE
earnings forecast not_calculated
price sensitivity calculated
reverse valuation calculated
formal value distribution not_calculated
scenario probabilities not_calculated
RIS 2 not_calculated
passive ownership total not_calculated

Source block: STK-AUDIT-STATE | Hash: 77a35e4e7b3d974579d8aa2acbfe889d4f334072152d75143f2339aa4abd4bd1

17. A S A HmiIAR

- TEMAR2.0.0; WIRTHE. SRIE, THREL MPORHIGTR EEE A AR AR,
- YRR, AEATE. PluhstgE ik, RERPDE, RN SRIATFEGEIE, REEE,

C ANTFIUEARERGE AT HATE A, (B AUEI TS, XRIE, Schema, M, KR, A, Flzgrhse

FINEIL SR
- NRRA-E/N, B, ELEE, ZHIEL. Wi AESH S R,

Source block: STK-AUDIT-GOV | Hash: fe016481932ecd3583481ac76d605f342ceb92283b13946377128bd301d1d3a0
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IEHES HKR

PARIESEAS HAZ IRIES | TGRSR, RS, BdREI, STHIRRELIS Z5E RN B, AUSERTR, R
%o, BB RAMS TR ERERIEZ

1. EV-PO-MKT-001 « PO - verified
2026-07-17W A A1253.007T; M7 18 HIAM At

raw value 1253.0

unit CNY/share

period 2026-07-17 close; unadjusted spot
data date AR

difference 0.0

thesis effect TREAREK TN 7 H 18 HIAT HHHIE S
next update 2026-07-20 post-close

PR I

SRRL: BHEITIE | KB AFTIREUE | A BEA: RIZfH | #UBBHE: 2026-07-17

URL: https://qt.gtimg.cn/q=sh600519

KR2: RAMEITIE | KB AFTIREUE | A BEA: K2 | #UBBEHE: 2026-07-17

URL: https://push2.eastmoney.com/api/qt/stock/get?secid=1.600519&fltt=2&invt=2&fields=f57%2Cf58%2Cf43%2Cf44%2Cf45%2Cf46%2Cf47
%2Cf48%2Cf60%2Cf84%2Cf85%2Cf116%2Cf117%2Cf162%2Cf167%2Cf170

2. EV-PO-MKT-002 + PO - conflict
PATIRIRTTM PEMPBORRFAEEARESR, AREAERGE,

raw value {'tencent_pe_ttm'" 18.94, 'eastmoney_pe_ttm" 14.37, '
tencent_pb": 6.73, 'eastmoney_pb": 6.64}

unit multiple

period 2026-07-17

data date AR

difference 0.2743920744521166

thesis effect FUEEIRR UGBl

next update next market refresh

PR [PEFIN Z5727.44%", 'PBAHAT 2 571.35%]

RRL: BHEITIE | KB AFTIREUE | A BHR: KR | #UBHHR: 2026-07-17

URL: https://qt.gtimg.cn/q=sh600519

KR2: RAMEITE | 28 AFTIEEUE | 27 B RiRMH | BUBHHA: 2026-07-17

URL: https://push2.eastmoney.com/api/qt/stock/get?secid=1.600519&fltt=2&invt=2&fields=f57%2Cf58%2Cf43%2Cf44%2Cf45%2Cf46%2Cf47
%2Cf48%2Cf60%2Cf84%2Cf85%2Cf116%2Cf117%2Cf162%2Cf167%2Cf170

REREE, FHMEMREREKE. 10
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3. EV-PO-FIN-001 - PO - verified
2025 A1688.38127T, JARHFAIE823.20{7T, AEBIEIR615.2247T,

raw value {'revenue": 168838102514.79, 'net_profit_parent'":
82320067101.68, 'operating_cash_flow": 61522204989.35}

unit CNY

period FY2025

data date AR

difference 0.0

thesis effect WEBHZ AR SR (H20254E 0N FiE R LR,
next update 2026-08-15

PR (]

FRL: RMNF B2025FFERS | KB AT | R HHAER: R | #dEEHA: 2025-12-31

URL: https://static.cninfo.com.cn/finalpage/2026-04-17/1225114741.PDF

FR2: FORMEM SIRRABIED | KB AFMS IR | A7 B HA: KIgft | #HE B HA: 2026-03-31/2025-12-31
URL: https://quotes.sina.cn/cn/api/openapi.php/CompanyFinanceService.getFinanceReport2022

4. EV-P0O-FIN-002 « PO - verified
2026Q1 N\ 539.09127T, VABFFAIE272.43(27C, EEPIR269.10147C,

raw value {'revenue": 53909252220.51, 'net_profit_parent'":
27242512886.45, 'operating_cash_flow": 26909891269.13}

unit CNY

period 202601

data date AR

difference 0.0

thesis effect WAMRERE K, (HARER R ST
next update 2026-08-15

PR ]

KR TMF E2026F F—FEIRE | KB JATKEE | R B Kigft | $UBHHR: 2026-03-31

URL: https://static.cninfo.com.cn/finalpage/2026-04-25/1225187851.PDF

FR2: FURMAEWVSIRERFRIED | KB AFMSEIR | &7 B ER: RKIZMH | #3EAHA: 2026-03-31/2025-12-31
URL: https://quotes.sina.cn/cn/api/openapi.php/CompanyFinanceService.getFinanceReport2022

5. EV-PO-CHN-001 « PO - verified_same_origin
2026Q1EHUIN295.0427T, #AERIE243.82125¢T, i3 AUA215.531L7T,

REREE, FHMEMREREKE. 11
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raw value {'moutai_revenue'": 46004868600.0, 'series_revenue':
7880878300.0, 'direct_revenue': 29504033900.0, '
wholesale_revenue': 24381713000.0, 'i_moutai_revenue':
21553045900.0}

unit CNY

period 202601

data date AR

difference 0.0

thesis effect STRFUGE A, (B REIE AL BT RSB TR
next update 2026-08-15

PR (W SAFETIR B A RTEE R, AR, ]

KR BEMNFE2026F F—FEITELEWRAS | LB EATINE | K6 B RiEd | #iEHER: 2026-03-31
URL: https://static.cninfo.com.cn/finalpage/2026-04-25/1225188174.PDF

KR2: IMF E2026F F—FEIRE | KB ETERE | K EER: K123 | #iBHHA: 2026-03-31

URL: https://static.cninfo.com.cn/finalpage/2026-04-25/1225187851.PDF

6. EV-PO-EVT-001 - PO - official_source_only
7H18H#, KK53%vol 500ml (2026) iZF&EFEM1539—16397T, HEEFNI1269—-13697T,

raw value {'i_moutai_retail': [1539, 1639], 'contract_price" [1269, 1369]}
unit CNY/bottle

period effective 2026-07-18

data date AR

difference SRRt

thesis effect SRR ATENIENE, (B8R, 78 SRR TARA,

next update 2026-07-20 post-close and 2026-08-15

PRl ["AFIARIE G R, IR S s ANE R, |, R

FEARNIRE il 2 H B TTH, RIEAEE ZHRBORIR, ']

KR EMNFEERSMAE | LB ETIRE | &1 BH: RigH | #UEHHER: 2026-07-18
URL: https://static.cninfo.com.cn/finalpage/2026-07-18/1225431263.PDF

7. EV-PO-SHR-001 - PO - verified
S5H B FHER218.8614 5 1K, Hfis A N12.5008160112 %,

raw value {'repurchased_and_cancelled": 2188614, 'latest_total_shares"
1250081601}
unit shares

REREE, FHMEMREREKE. 12
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period 2026-05-28 / 2026-07-17

data date ARARAH

difference 0.0

thesis effect BB A AL E BT,
next update next corporate action

PR (1

KIRL: BN RS RER N TN S | KB JAEME | B Kigf | SUBBER: RigH

URL: https://static.cninfo.com.cn/finalpage/2026-05-28/1225333825.PDF

FR2: RAMEITIE | LE: RFTIBERIE | R BB RIZ(H | #iERAHA: 2026-07-17

URL: https://push2.eastmoney.com/api/qt/stock/get?secid=1.600519&fltt=2&invt=2&fields=f57%2Cf58%2Cf43%2Cf44%2Cf45%2Cf46%2Cf47
%2Cf48%2Cf60%2Cf84%2Cf85%2Cf116%2Cf117%2Cf162%2Cf167%2Cf170

8. EV-P1-IND-001 - P1 - authoritative_single_source
FH EF L W FR2025 5L NIRFESSAGPEJARE, BRI BRI ) SkiR gR

raw value KRR

unit qualitative

period 2025 review published 2026-05-29

data date REEM

difference SR fit

thesis effect SEATA RGNS IR AR RN, BN N AR ik,
next update next CADA operating update

PR I

KR PEBUMRERBIEERE/RRNELEE | KB 1T ihs | K6 BER: R | #UEHER: RizH
URL: https://www.cada.cc/Item/1584.aspx

9. EV-P1-MAC-001 - P1 - official_source_only
2026 H1PRAR A AR KRR B B 43547147C, [AHE+13.2%; A SIHE R,

raw value {'retail_sales": 354.7, 'yoy': 0.132}

unit CNY bn

period 2026H1

data date AP

difference AR

thesis effect LR TR, e H a5

REREE, FHMEMREREKE. 13
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next update 2026-08 monthly retail data

PR f

FR1: 20265 EHXEMHRIERMTE LI | KA BURS | 275 B RiZft | #dEHHA: 2026-06-30
URL: https://www.stats.gov.cn/sj/zxfb/202607/t20260715_1964127.html

IERSE, FHREFARIRERE,
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iRZs. PR SHFAIE

reportid NIS-STK-600519-20260720-R1R

version 2.0.0-refresh.1

method version 2.0.0

document type stock_report

subject type stock

snapshot hash 736thc7368e056fd5dc432b05b807fdafb4364003910ch787h9bas
7b49446¢c0

report source hash 77b24cbd2ac6005ef6afcae00b448f37d6a96ac9d12b1735bb9434
ed99876¢35

snapshot file sha256 7710126388e222be424£f8a35132734d23a35711556e2bf6e1323d3d
8dbd672e9

evidence ledger sha256 2458401¢3870cddd41d5aba48fa2cab548b33d008f4cc7a2e113e9
ac0ld3ba8d
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N
=

FRBCRE T

STK-30-WHAT

STK-30-QUESTION

STK-30-JUDGMENT

STK-30-RISK

STK-30-NEXT

STK-30-CUTOFF

STK-3M-COORDINATE

STK-3M-THESIS

STK-3M-EVIDENCE

STK-3M-DIMENSIONS

STK-15-EARNINGS

STK-15-VALUE

STK-15-SENSITIVITY

STK-15-MARKET

STK-15-RISK

STK-AUDIT-STATE

STK-AUDIT-GOV

REREE, FHMEMREREKE.

30s

30s

30s

30s

30s

30s

3m

3m

3m

3m

15m

15m

15m

15m

15m

audit

audit

4892e642e5d9444ce4ca9cebfe8de7b14033812a61538dc97c7b02allbl
11a44

be4de6297019fefdff5e8f4935ce6dd12cf860c8b6978fdcbdofOeef52e3d1
bc

08ba6064d981708680b5ch802b90cf6e0d52b82a449fd5a1ea803840168
ad200

fe891b052d9a97ecf180826056a07b2b0c22dd2baa8294c65a3bc5ab111
907c2

bb4b1b2ff67baf65fdf041b05107feb7f836c07b1465b0515bd9543fdf5ac9
99

dc607895f300d89218cd8f4faadfde16d3cc9d173a3f547b28737db2d172
68d7

a8942417ff2613ee64a57ce8f983f561412d1b287afbbc62dc76f84627604
odf

18c5354ecc982h605ab0812ebe8603176cfa5f6e03a2d6cad205c47b9ede
75da

2e095899418253fb141289e12a36eef614aca49850328e7efec927f16ceb5
49f
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