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Abstract

With the improvement of per capita income level in China,
especially with an aging population, young single tide and less children
marriage demographic characteristics change, growing emotional demand
for pet company, and pet related food, clothing and accessories and
medical, beauty and domestication industry rapid expansion, has given
rise to the rise of “it economy” and prosperity. As an important part of the
pet industry chain, the pet food manufacturing industry has become the
largest market segment due to the characteristics of rigid demand, high
purchase rate and high repurchase rate, and has a good development trend.
However, the quality and safety problems such as illegal addition,
confusion of nutritional supplements with drugs, and insufficient
nutritional content of some products, as well as the lack of various
policies, regulations and industry standards, lead to the optimistic current
situation of industry profits.

Thus, this paper, from the perspective of profitability sustainability,
chose our country earlier into the pet food manufacturing industry of
local enterprises Peidi shares as a typical case, the CRITIC method, build
consists of 20 indicators of pet food manufacturing industry sustainable

profitability analysis framework, for the profitability of the sustainability



evaluation analysis. The results show that the comprehensive profitability
of Peidi shares is at the upstream level of the industry, but there is
volatility, and the recent rapid improvement in profitability can be mostly
attributed to a small early earnings base. If the cost is high, the source of
operating income is single, and the R&D investment is less than the same
industry cannot be fundamentally solved, the sustainability of the future
profit will not be guaranteed.

Based on this, this paper finally proposes that in terms of sustainable
profitability, Peidi should form product differentiation advantages as soon
as possible, gather the comprehensive advantages of brand power,
product power and channel power, and improve the overall quality of
employees, and adapt to market changes; in terms of sustainable
profitability, Peidi should pay attention to the maintenance of key
customers and the development of new customers, and achieve the cost of
raw materials as far as possible; in terms of sustainable profit potential,
increase the proportion of R&D investment and R&D personnel, and use
differentiated products to meet the demand of market diversification.
Only in this way can we improve our sustainable profitability and help

the high-quality development of “its economy.

Keywords: Profitability;Sustainability;Pet food manufacturing;

“Its economy”’;Peidi share
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BEZT, ELANSE A il AL A ORI AR S 0 e 2R ot ) B [T A DA S It e 7
B MR T A TSRS R DR, AR A AR R AE [/ ATk A, A
[7] PRy Al R RE JE B HE AR AN R 1 B R RS2 R B, Villalonga (2004) KA T
ZNAS AR PR A58 Q S HAR S T H M5C &R . LSRR,
A R TE S B 7 e B R R e B A BRI, X TR ARk B A R T B
HEEE, HAETI7 58 S U 58 5wt o) DR AP

REsEN (2015) AT FLRY, RIFHIA AN ICH R R 5 Al Rk e Al fig
EIEAASE, Behh, ASFEIRRIZEAH R 20 2w Al KRS M RE 7 A A R,
TS MR TR IR R . RSFEEN (2019) KB TR S TH R A2 —Fh
A RUAF BB, AT LA R0 s e _E T 23 ) R 3 AR SR o fd R BN 2 1E - (2022)
R AR NN TR T EUE e br, DR BRGNS BEIK
I B SR PR AT B ABE ST

1.2.2 BFEE N AT REM T RIS

(1) BAREITAFFEENEVEAN 5



SN R A R S CELTET TR B AT RSB A RE TS

BRI FE 51 M35 . Mueller & — WL FEAR ] & R RE SRR DB R
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Series Autoregressive Model) % 4t Hh s FI T VF Al Al ¥ & R B 0 RE At . il
XFITE, Mueller A8 55T Al 2 M RIAGE, SO ARk & R 58 ks e
Ve, T A B AN A & A R R LR SR A T — AN B ITHESE . X RV G
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RHREAR T e A AE IR S P LIRS, 77 b 54 F R A o 7 AL SR BRI 1 5%
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AVIZ B B JZ T b, A B AR AR LT Al = A E S E R AR T A R
g R, e A B B AR A, HESh AL SE I AT AR G . Al B
VA% BOE AR, v DL AT IR T RR, ToR BE = Az O 5e 4
TR R oy, RIH A DL RIS 077, AEAE Oy AL SE A TR « e Ah,
A N T BHRIX — RN, TR Al 206 HE BRG], W TR LA
FRE SIAAHTRE 155 . b BEIEAMAL &AM Ml e 70 A A BA i
RN, T HARWS K ANA BIREFRAUR SR . SR ALHI BT S S T R 25 . 0k 4
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EIFRFF KR SR 5, ML SURA MR A ER . A ML 1
(VRIN JEID B2, X FER IR A AE T ERA AR BRI, M
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R e TEAE L, S22 TR T s DA R A T 3 26 1 32 AL K ) A
Gk, AR IFAUAGR TIPSR IR, T2 b anfarF) AT & A
BT UR LSBT 1 B o e A BRI g, AL AR IR B R AN e ) 2 SR B
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CAME BEUE 500 ) MR S0, X SOAR & & B R S B 1 B8 VR A itk 20
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1T T HHRAR AT 7T, BB TE MR T RGMI R IFERFOHESL, X—Hib ik
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SyIREETT AN P 30 R A A2 DA DR A 1 RE R 5 AL 35 o 7 MIFIA AR 5. (2010)
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BN TE T B LA I e et AR Al . RIS, Al AN BRI ORI, A EE
(EARF IR HA . A ZAIREE R ELES A 1E AL LR 45 1 550%
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K53 #T o

B, BYIWAEKERF NG N2 AR KBERE, Cemdi r—1
o P SR R DA R A DR il IR S5 48 K J R IR A% H 6 Vi 2l 1) B
oy BBV IR RN R RN B 83 o, REREYATILTT
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PR b R AR 4 AR B o FETH B, KR RHA TR R IR
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ME 3.6 ATLAE i, 3K F AL i 2k L IRIE . W B A i /N
B, XYL, LTRE. BEFTFE. REEN LB, RhEHT& EAHE
JEROR, #2022 G0 64%. ELAEF & WK 8 BT+ HE— 20 U B 8 W SE FE R
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i, 1-3 AR ECE WIESERE I, BAZE#E S HoEs, i, REAE 134
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3.2.2 HiIAEEIR S

AL IRGLTT I, 2018—2022 47, FRE BWAE = EEE ETF, i
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TapRLE = 2 ELE A 0. 39%.
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185 LI AR AURE A 00 H Y, AEAR KRR E B2 08 1 W DR s Ak Al R mT Rp 82 4
HMBEST o XA, Ak KR ILEE I AR LA E S s K = 02 e A R 4
e, 3 TR M AT T8 A2 10 B < 26 25 NS 2% P £ 1 AR Pk il AT PRAIE
BANE BRI RFSEAIRSE M o AT B IR 6 RE /0 AT br AR A S S L B
wR, BREEFWNSTHE. BRNEREEE.

i AW 2 KT R A Ao lb BT 3 x Ailk B 7 B BT BURIRT A lb 28 8 B 151G
I EEAL o IA 2t AT A2 AP W 55 IR DL A B g bz —, e 1 4l (B2 i g
FAANBE MBI 170 W WHIFR bR B35S B Iz 2 RO aE . 3 I < B A
%, (H TR EY) 2023 F4E A IR BT, BRI G BALL, kR 5L
i R AR IR 2 1 9 B 2R 2 7K P A o

(3) AIRFEEVERRTE 7 fabrp)ik

A BE SRR AL AR A A A R I, B AR T B B UL, B 9 o
T NAETERE - X — BE TR IUON AL AE T 37 58 S B R A B 18 ot 2278 7 3
DAL B IRC B 25 730, SEBL 55 U Y 5K Tz @5t 25 R Mg,
CARARMEAZ L5 4 ST 5 o B BE ST AN ISP A R EAT R S KT, B R
T AV ARRAE S KB R KA KIZ R R R R, 5 RIS IR A,
JRAKBE AT DA 1A B 2w R o 8 TR b BN R 3R]
TR BRI R ORI R AR R,

QUHTRE ST E AE SR U S o S Zhva Bl N, R84 | JF 7 Ak
ZUAME . AL E L AESTER 2R ES . BIOHELE, STEITEMEBIAR K BT
— A% EETT. IR, BURTREI QRO AT S R IR DB LS
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Mz aEs, SHERBSAANEE, Al EHRER RIS &
LRI R QU AL BEIKEI R B, BERE S| A T 17, HsE
—ANEZ L X TSR A R EREE B S AR R TR AL E S RN T . LR AR A T

RN G BRI AHRN o HE A

AN el = |

ToH B o A b W 0 B A BT 70, A R A A B R A AR e AN
VB S AR S E B 2GR A AR B Ak B X SR BE Ay 2 A AE T B

FFARRBIAE S L, MRAFAE TR B BoRE . dh =2, =

KE~ RV & R an AN L7 5 BURI 2%
B R LT Z RS S . BEACHIE DL SR AL f B

SR KT e

Jit . bl A RO A T

o W ILIRh A T B

~J o

ik, vk, ER=AFKA RALIER IR 3.2 Pk:

®3.2 HEIFVIE
NS PP E R e\ ~il
WRFEREAIFN S AN AN TR AV BB AR/ 15
E HE1H5r, REHEIE ESG 15>
S 2 TER, KREAIE ESG W
N P R B G NENREAIY, K BEIE ESG P
YNVAES INEE & YR/ T R
FWRFERBANE S AR WEEFE CHEBN-HERA) /HERAN
R TR /B BN
B % B /BN
Ji A Bl FH R 2 Rl S0/ CEDY AR+ 1R 37 D
ST AL SR RIS/ ST 3 B P
B R LT S e A B ERIRN /T H B A
e AR L A EEML S WG/ T ) B 7 A
IS K S B =% FEN SN/ NIRRT R
IR AR B A /S BIAEIR
2 fihe ) AR i TR B
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832 3.2 bR AIik

FERER RNEESN TR ~A
k] s TeshBE /s s
HE (BB~ —A7 50 /fish i fi
Pt Bl 2850 /ish 7 fit
RILAET) HERILE WM. SRU7 SRR e/ BN
HEDE R grEimsh Il iR/ R

R4 R
T A B4 (R 15
BRBGAT Rk
e
ARERAE S KRN AL K 3
AR R
[ e E S e

I 2

fBrae RN 51 H
WAL
T w TIBE T i LR

SrE AL LR/ A BB A
2= S Rp bR WA S
A /B ZR B 2 A%
AL BB /ALY 259 368 B P
AEEENVINIG KA/ AR E MO B
2RI / S R
A BT ARG KA/ I B
A S RO YA/ R
RN B/ 55 TR
WERBN /BN

T B/ B

3.3.2 EF CRITIC SERYIEFRIEEL

FERT AR N AL b, FRATC WA 1 2R T A ] #5825 A e 71 BT /s o<1

M2 AR, JEAESLEER YRR P28 1T REANERE TG 10 T B AR PPN FE A
SR, DAZBUHR HH IR, IX LEFR bR IR ] REAEAE R IAH G, , B — IR NP A R,
AR FBUE BREL. TUAR, M H & MNav0 T8 Re /7 1 SEhrsg A E IR & 2
5, RAEFERELHFEAR A B AT MR o (35 AR 4008 24 Kb B B AT 5 40 #T
R AT 51 B i 2 S 22 L 2R A ik

YT, AEKM T CRITIC (Criteria Importance Through Intercriteria
Correlation) JjVERTIXLEFRARFEAT IR, H A2 IR T bxE] 19 2 B L2 n) /R,

1
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M Bk 326 H A A Al T HRp 2 B8 R i 70 B FLAR R MR AT G L IR P AR SR &, IXFERY
FEACR AIHR IR A K B RL A 2, 3 7 A DR 73 45 08 O v B 1 R 8

CRITIC V2 —Fi H T 2 I $k 5 4> #t (MCDA, Multi-Criteria Decision
Analysis) S MIRAL 7%, H Diakoulaki 25 AT 1995 £, BENAFEK
PPN RFR I — N, X R S T TR SRR A i b i
W7 IR 2 R T HE I 2 IR (1 22 S PR OGP, S 1 — PR ot 2 B 1 7 2R TP
T HE PR BB, SRR A E B A TR

CRITIC A A% O AR R TP/ L2071 - AR fRo0f B i ROV DU 1) 22 5
PED RN 18] ) JERE L CRIVEE U [ AR AH OGP o XFEEHRIE (Contrast Intensity)
TR R [ — AR E AR VEN 7 N HUE 22 A B, 38 THE & AN 8 bR (1A
72 SR A B0 LU BR B , Wi 25 B R R AR AR FE AN [F) 77 2 A 1 78 S P B B
FROR, TR IX AN R AR P RE S TR SR 45 SR A RE M BE R, AT IR T 5 RO B s b ek
(Conflict) =2 EAIRMIEEAHZ KIITREGE —8E. MAMXRECkE
WX PR FR, A Tabr e B EAROCHT, BB E AR B 5 BRI B, A7 1E
—ERR S S EE, Pk RIEECINO TR bR N RAFE S R, T BEAR DG
FRPARCE AT e 22 PR AR

fE CRITIC ¥+, MWL LZEEHE LR R, Ll —ENHFEEH, &
LAV IRIR I BB, JX AT B RCE A2 3 W HIWT R, 564 ki
TRBR ARG RE . HF PRI R

(1) HHEbrEL

G TR 0T PR SRR B v 4 BT B AT R A AL B, DA R AN R o DU 2 ) Y
REAETEMI R ANEEI, B ORECHE 7T Lt

(2) THEX R Ci

Ci=oi/ (ui * sqrt(n-1)), HH, oi 2&febr i FIFRHEZE, i 2380 1 F°F51ME,
n & & IE 7 RN EE.

(3) THEMKRE rj, FHEE—DiERbr 1 PR Ei

rij FORTER 1 SRR j Z AR RAE R R Ei = © (ij?2) /(- 1),

(4) THEFRPR 1 FBLE Wi

Wi=Ci/ (3(Ci/Ei)), BIE X BrE 1 Ci/Ei KA1, SR 54 Ci/Ei 1945 3Bk LA
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XAEA, BRI RSN EAREIRE Wi

CRITIC J7iE R0 A8 T AR 200, B i i 2% A il S BUAE S KA
FERLE, AN AMRR SR B WA, X 45 CRITIC VATE I 048 5 2>
A W R 5 i R SRE B 5. A SCIRIEAT ML N 5K BT 4~ ] ) 2018
—2022 SRS HEE, B IR AN EEE S = A R = A P R AR R 4E
ITFabRie, BARTRIESRIC SR 3.3 Pros:

£3.3 fEhaimiEgsR

T et feteebRME ERE BLE (%) i 14 &4

AR TR 0.272 2.409 0.655 1.139 [iES
R 7.192 3.075 22.118 38.436 ik
TR 19.428 1.79 34.771 60.425 Xik
BB R 0.068 2.082 0.141 46.994 ik
CERRE IS 0.025 1.155 0.029 9.647 [iES
B A 2 0.026 1.111 0.029 9.673 i
AR B A 3 0.033 1.191 0.039 13.171 Xik
SRR 0.031 1.95 0.061 20.514 ik
ST AR 0.331 0.797 0.264 2.967 S
BB 0.729 0.681 0.496 5.582 i
JNEYST IR 3 JE) A 5.761 1.012 5.831 65.565 Xik
170 A % 1.218 1.89 2.302 25.885 ik
AT IN S 0.104 3.778 0.392 6.313 [iES
s 1.68 1.446 2.429 39.107 ik
b 1.527 1.272 1.941 31.247 Xik
4t 1.211 1.197 1.45 23.333 i
B YSCLA 0.073 0.596 0.044 10.818 S
HENES R 0.04 0.528 0.021 5.266 i
R A E AW 0.332 0.454 0.151 37.406 Xik
AR I 4 PR A 2 0.504 0.372 0.187 46.51 ik
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B3R 3.3 IEIRTHRESR

T B RE  HRPRPRNE FEE BLE (%) i ide 45 R
ED NG A 0.128 0.137 0.017 8.892 [iES
AR 0.851 0.067 0.057 29.095 ik
FHE I R B KA 0.838 0.086 0.072 36.83 Xik
B i G K 2R 0.809 0.061 0.05 25.184 i3

HR4E CRITIC B T 545 R E/R: ESMIHEE /T, 9B SRR =R (AL E
N 1. 139% FREE1F 5 AL E D 38. 436%- 412 FATAF 0 IMALE R 60. 425%. (Rl
WAL 22 THEAF S FIFMRAF SV E AV Fa b

TERRIRE )7 TH, B5 8 BRI R IURUE N 46. 994% . 58 1% F R 1 BLE Ny
9. 647%. ENVANEZRIBES 9. 673% AA T FHANEAR A E Ty 13, 171%, S5
PRI R R S 20. 514%, FRIUERAE BRI QG- IRE . A 2 A
ANV AT -

FEGT =S BER I T, SR R R R 2. 967% R BN B 5 2 1)
R 5. 582%. SISO R JE % 22 (AL EEL 9 65.565% A7 5% i e ZE AL EE O 25. 885%,
DRI, 3 30 IS B 2 R R B 8 e SR AE VPN FE AR

TEAEGRRE 17T, B2 SR AL 6.313%. ital EL 3R IALE S 39. 107%.
AR ALy 31.247%, BLa LR ARCE Jy 23.333%, Rk, mFEmsh b
B LA PN FE AT o

TESRDLAE I J71H, BB R AL E D 10.818% HY &I 4 LL R AL E Hy
5.266% B4 E LG E BB R 37.406% . F AR L4 ORI A B B E A
46.51%, [EL, oFEAEIAE I A B AR I < DR A5 B PRAN 845

FERKRE I TT T, BN K AR AUE Ay 8. 892%. 4+ 1 K A R AL
N 29.095%. 4 BE P I eI K R B Dy 36. 83%- AR I A 3 K R B N
25.184%, [KIML, fedRd )i A A0 B 7 s R I KR A I FE A

FERTSCH IR SRR AT P TR IE LR A 5 &, A SCREHNL T — MM
F, UHERHEZKZOTTIHER, W 7 HAAERYERE, JRai R A Bk
IR FRbR, DLRCSRIR N FIHT A PP Al IR T 4R SR B R R T A B il
N RIS R RE T HEAR R R AN 3. 4 PR
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3.4 BYRSBIE T REE TR IR AR

AEE Wi ER VA AR
TR RIE) 77 SN R4
HA TS
CR AR
AFTHN R
AT /) LRI R IES
e S
s B PR
e ) RO AT
1214 e
Pt R
PR H %
I ) R BT A
T AT IR
e ARl as kT e e
IR
BRI ) W Khe ) F RN K
I S K
BIRRE S WERA B S
BERHN i b
T I i

H [ 727 B b 3 b W] A SR B A BE 0 0 AT RE SR D — N BN SE B 1 7 i
MEZL, Tl HF SR 3R = KM & 7 AN XS ALK, TR A BRI Y o AT RFEE A
B IBIHRE S AR RETREMATE JE M) i fhl] 3 b (0 A 7 R o BE BT
AT S 2 0 B it 136 b e e % 45 m] RF SR RS D IR R, BETTOGE 1Y) &
it )3 MV R B M R RIS ) 3 b (18 R R 2 B M 0 AR 3L
kS 2NN 25 TR Es % STV & I Pl SRR >N Kb = 2c Rl s NI E 5 2
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S BN 1 5 RFEENE F = # AL . A EAE A, BRI AEA SR B A B 4
T} 73 2 00 B it ) 325 . 14 R R 6 8 A i

3.3.3 ETHRPCERNE S B

Zod T SC A, @I aE A CRITIC J73E58 1 X IFAT Al nl RR 245 ) A
THERS R R IR AR A, B R N IR TR ARAEAR MR B BB ik B 7 $ A
HbRE . ASCB IR BRI R RS T =R, BREhKEINEEN
TR S FERH B A BE T B DT iR AR E 2 BUR €, 3 RINBUAE B Bt AT HE o dr, 1R
A RE S FEOHN AR R BUR B SEPRE O BIE, O T B OR VAN 25 SR K HER L AT
AR, 05 EAEAFZ HITaAR EREATIRBUAC B, ARG AS FIFR XS T Ak al 355
SN RE AT K ST PSS AR L, W3 AR A LA, DA A 5 S M i R mp s 24 I
B 2 [ M PP Aly oMb (1 T RSB BE FTR DL

ASCHEFERBEZARBATRE T, BEEA — BB, iz M+
ZRIERF MR, Rl A R B A R RE I (B bR ) B o 127571
ol BB T SIS, B BV &G S BEAREER —Mats, £
LA P R S 5 A U F1 0 HOORE PR A5 R AR M B FR BRI, — VR DU ) A 5 P
K, EREREEEMEZ, PIAE R SRR B N T 5 s AL

BT LA . APPSR R O IE R R b, B REAT IR
AL, (EHERTCREL, HT1E CRITIC 73 #r i CAREIL AL EE, e g . Al
FURBGERTHEL R IR 3. 5 .

R3.5 MPEHEER

75 T 5 R e SEHME d L (%)
1 WEAR ) 0.836 0.164 3.093
2 TR 0.637 0.363 6.839
3 AIMGEEEE 0.712 0.288 5.428
4 NVAE INEE &S 0.689 0.311 5.852
5 BB R 0.792 0.208 3.919
6 B Sviga 4l S 0.763 0.237 4.458
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GR35 MPUETHER

7 B B FH R 22 0.831 0.169 3.178
8 WA 0 e 0.64 0.36 6.771
9 17 I i e 0.83 0.17 3.203
10 s 0.713 0.287 5.402
11 HEh 0.695 0.305 5.746
12 R E DL R 0.807 0.193 3.63
13 AR I DR B 1 2 0.825 0.175 3.289
14 il g R 0.742 0.258 4.861
15 (53 &a 0.708 0.292 5.499
16 AR 0.771 0.229 4319
17 HHE I R AR KA 0.718 0.282 5.303
18 Gy YN A= 0.675 0.325 6.127
19 BERIEN G EE 0.555 0.445 8.389
20 TILHE = % 0.751 0.249 4.693
ait 100.000

MF 3.5 aTLLEH, BERBN G AT SACERR, 8. 389%%, MBS
LB/, N03.093%, X5 ) S G N R RHEAR R R, )R G L B
m AT 23, BER BT T AT IR U R 2 E, AR R,
SR TREII TR, A6 G 5E 2T Y S HE S HARAT L e
SR AR L, AR P R R R A S PR B IR IR B AR 5%, DRI LB (A5
I3 B 5 UK.

Li LRTR, ASCHE I CRITIC VEHHT THRFRAIEEL, SR )58 i fsZnt
RARIEAT TIRAL, AT AT 20 4 & bl el rTRE SR R e ) e TR, ik 3.6
FrR:
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R 3.6 AIFFEERPIBE IR O ITIER SR

HARER RNEN AR iE st BE (%)
AR AS) /) SN W13 7> 3.093
UL 7 6.839
P I DR B YNGIRIELRE iy 5.428
PNDAES FINEIE & 5.852
FIRFER AT /) FiFIRE WEEFE 3.919
ISYATNE L ES 4.458
JA B A = 3.178
B LA ) JSZHSC I 5 JE e 6.771
A5 S e A 3.203
fEfiRE e 5.402
WA A 5.746
RILBE S BB E DR 3.63
BRI IRBE L EL 3.289
B AR 8L a7 S e kS 4.861
BBl it 5.499
ARSI ) DRIy TR K A 4319
B R IR 5.303
kR UV -INAT=E=d 6.127
V&5 INE1 =4 8.389
LB TG BE = i H & 4.693

H3E 3. 6 ITLAGH, 7EE & S il il Fra Rk B B R RE IV, R HRAR
P FINE TR AT 50%, FE %A R P a0 B R AL, TRFSR A )
(IR N 28. 86%, A2 HHEARN BB AL, FEXHEELE; DA S5
PR ONERI AT RSB By, HAUE N 21.21%, ELEIFH W SIERIORE K,
(EE [FAREE 5 AN 0] ZALIVE T, X R AL 7E 18 SR 5Lk 55 Gk T [RIF, AS
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AR BR T 55 s R DL, IR AR 4E P . 207 LR A S, Abolk i B B
ML A P DR s 55 25 5 R 2 A O A o
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4 MR AR FIRE N 4R

4.1 ) #ER

8 IR A 3 R A N ) B i 2B P s 1 A Aol 2T 2002
10 A, 2015 FEAEHT = HREERE, 2017 45 7 H MG =R 8T, TEERZCET AL
W BT AENERE AT — A B, R A BRI L, bEE
HAETRE FWAE = A AL . R DAL F 4T 7= i —— s e i O
PG ZHEREER R, AR KRR, fE4aRTY ERR T FEE
I Z BRI g, Pe E i R BRI NS, H 2018 fFT,
{5 B0 R S AT “ RSN 7 R Sk, — g T AR [ AN h RSN T, — 5 TH
FARFFREFIARE A 1785, PIFIRFRE, S0 T 7= eI g & s st . 78
FENS T, IRGERIRES S B SR A7 ERE, RS
EHEMRNERSEE LR T RES, mIITE T 8% (Meatyway) .
Wi HE (ChewNergy) « W5 (Begogo) - ITI. SmartBalance. #fi& % (Healthguard)
S RYVE WML YA, L% CPET. PEIDI %5 &R, DAL 2 ANIF]
A P A TR oK, SEBl TG As b K AT A B A K.

A5 76 84 £ T RS 4 7 TSROl e 4, R TR M iR R K B R
St VG B R AR T A . HobR SR i —— BRI, TR rER
ARACPIE R = B b, ERIRFEISE ™ i 2 AT . Tk, BEE B 224
7S 5| T v TR AR A = 2, DA AR 2 R A PR R I B A, I I
B T W IV B TR R R, DA v TR AR AR AE P9 1) 4
K B AR, X AT R B AR R B R R TR R, AR
Original Design Manufacturer ($5#iIid it /™ i Jo, w7 #EAT NGRS 3E4T
WM, T3S ODM) B NSRRI 2 o Rk, BRI
BT AA =R 70 R, A BRE b 1 i RO P3G B2 (R 0 R A 7 (PR S 8 40 £
T DL [ A T A 3R B8 ) £ ot 77 A A 40 L A
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4.2 KEMR ST

I (% 32 8 25 SR W i (R 1S B B AT B 7 il i BB T T — 1,
FHE T B R R S IR, BB R R R, BT
FR L TR AR AL R i, B RAR B i AR AR ) i, R BRI SE )
. 2022 1, A SZIUENIRN 17. 321278, [FIEIEK 36.27%; HE T L
WA F RIS FNE 1,27 1276, FIEEEK 111 81%; B S~ AN &
R0 2. 31 1270, [RILEIEH 764. 36%; 2022 4K, A HEr= iR N 33.48%, I
FEEIIY 37, 14%, ORI EEJjE— SR TE o 0P B Ay 2022 F N A 73
W 4.1 ffios:

4.1 2022 FRFBUWNE 5T

X 73 bt oA ST/ BN HEMIRALEE EEA SEES

I i A 5.44 12, 31.40% 4.54 12, 16.59%
TR 6.49 12, 37.47% 4.63 12, 28.66%

HRWRER 33812 19.49% 2.64 12 21.90%

FHR IR AR 1.60 12 9.23% 1.30 12 18.56%

A 14.56 14 84.10% 11.35 12 22.06%

B Hh X N 4 2.75 1L 15.90% 2.10 12 23.57%
ODM J 4% 16.99 12, 92.30% 12.57 12 21.34%

BRI B 1.33 12 7.70% 0.88 12 33.76%
At 17.32 12 100% 13.46 12 22.30%

TORRYR : il B4 2022 SRR

RYER 4. 1, 177 R KFE, BV s AE D (1 24 57 R
BN 68. 9%, B B ARG fi A2 e P A R MEL R DS 6 it i) 1= 2B 30, AE
I A1 A3 T g J T v B 2 i, BEE [ N ) R A IR R R A 5, IR IA
TR T A0 1 s A0 g ot 0 e e 1) B B 0 3, A S i B4 1 S R R JE
X B TR, W o i TSR S e, R I e =, A
B BRI
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B X R KE, AT R 200 3B ON  Hs K I T,
WA R 2 F g R AT, £tk MR, ZEHE. K
PSR L RS0 A o7 AR S5 07 MR 7O IR S . HRTSEE T b iR s, 3
fie e FERE . MER. BARFELZANER, MFE ARG REN T RE, £4L
FATAREAME N, RIS AT, KRNI E S L LR, XK
BEHA MM, T8 T 238G E TR S R, B LSS R E O
RESCEL T PR, SRR AR 2022 AR E P T E IR L B 2.75
f¢.75, FIHHEK 30. 91%,

A ERIA RIS KE, ODM KA BN o te g 90%, ODM Fl [ =
FAAREL, T 72 A it M2 FROR S AT WG RA 7=, R A LA S8R, Uk
AR LR AR A1 R AR 7 A, (B TR R, R 32 SR R R
=T ODM EH|%,

ToC (T [ Z83iti F 7 B3 9% 2 (K77 D) it (K ELB L 45750 M 1.33 420c, [ Lo
I 50%. B HIAWE, RS MBAERIKY, HARE T 5 &
R BAEEE L.

fEJ3 ODM |5, K& H 3 St R 4ES ODM V55 17K I8 & 4% I 38 % i AR
MEVEFE, BB SHOR M TR A AT AT E R SRIT A T ODM
MV 45 R AR, B B i AR I BN K A2 S R TR 3 A5, T AU SR BN 7E T 3
S T 5T SXONRT B S BT T R, R T 3 Y e A 2 S SO RN

1 o

4.3 IR MEE N T YR DA

4.3.1 sh 5

(1) ARSI

BEE et MEDRIE, VIR RATIBIRRE, Al AERT2
AR B AW £t

FEE DR EAT I, A AR BRI A& SE TR DTAE, PR SAAT IR DR HE R
#E, BI3b T REIEEFEAHES. FLAE 2022 T, (RS N T R sk
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g e, EXIAE N “GRET) 7, MERER USRI ERE, HFF
BT THR AR . A 2022 4E 7 H #2023 4E 6 H, G B sSe il 4 43 B B AL
THRHE 2,558 W AR S8 (HE58%) » LARTHEBEE B L 1) 7 X 5e
L) I8 E T R A, SON E A AT E R BT R L, Ak
7 LA ZEK R AR T BTk

TEAL S THEBAT T, MG E BOL LR, Ry “WifE. Bl KR” MAaE
B, BSER. PR EYSCL, SISEREML “RHEIRR” S, [YE
TeE Rtz AL I o, R TR 2 oK, NS A L,
FEARAL, AEEAES “Z 09l REBAEE” MBS, M4
PAERIG A — AL, 18T “UINNAR” MBS, iy, BERT, HL
RZA I NFRAT I, S0 52 S R R A fr . 14,
(i 23 7] — B I AR U A RAC RO DR Al 5 TR DU, BRIR
MEEZEEVESD, MR, k. BT, &0, SR E AL, (2
H5IWEE ., ZU S 5 RIR R S KIARI RS AT R R, i
SCFIVE AL DTIR o A W4 [ SO B R e, DA 7 PR o ORI B 3R
R, RN AR T ARG IUH , AR EAR TIRERE ., &
SEORIE . TAORR . VAR DL A BRI, DA DR 01 TAEAS [R5 T 4k 2 f7
PR 2R A LASE I . [RIRH K HE AR DGR SE . DB R TR B 5 ARG BN F e, iR
T 55 J SR AR T oRELAIMO LB . B4, ARIESKIBRBUZME, JBITAC
ARG 53 TAS N BT3B S5, WA 12 T3 B R A9 B e o 3l Jk e 48 i,
NF AR T 5 THIZEAAER RS, B8 50 TS 1A TAEAEIRE,
1458 53 TR0 U5 R, (R A A B AL RUR R G o i B JE AT
M THE, BT

2023 4 8 H, fil## B i AL F= B 5 i SGS WIE, 1E 2k el s FAZIEE,
FCA R E AT R RS A E T A6 2023 4 8 A 15 H_EIXSIMIES
T E bR YL = IR R I M CEO s b, BRI T AR EWAT Wb T HE 4k
KEABUL, TR BT B AT i “ R LT 7, MR TR A
AN DT ARk, il B4 N IR e 4k (R Je T s, 72 SEILA AN
(B 1) [ RRAR AT AL 22 B AE, LR S5 7 it ROV 3% 2 S0 i (R kG AR AN AL, A
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A P HE SR R IR K AE AL 3 25

(2) P ORRR 77 TH

TEAFRIITI, BFFLLTEEMH LM IR, BER T — e A s %
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