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1. AlA A=

soko|oh
2009 1,510.2 89,3553 1.137.3
2010 1.699.4 10,5273 1.279.8 12.5%
2011 1.935.7 11,9914 1.457.8 13.9%
2012 21722 13,4561 1.635.8 12.2%
2013 24083 14,9189 1.813.7 10.9%
CAGR: 200913 12.4%
SOURCE: MARKETLINE MARKETLINE
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O Al AHALEF

O OL o

I 22 01 A AIF2 20139 9.1%2| HYES wolo) A 240t 57002
A

7|28Ct 2009-131d ABF HABL 10%2 LECE

Pl migE=E HEE
2009 167.6

2010 1842 9.9%
2011 204.7 11.1%
2012 2252 10.0%
2013 245.7 9.1%
CAGR: 200913 10.0%

SOURCE: MARKETLINE MARKETLINE
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ROIE Al2|EE 3= ROI AE AIY & £29 82.2%9 HIESS XAlstH 7t 2
FEE LIEMHC R0H8 HRY MES A2l 8.6%2 2xI5tn UCt
T2 A= Al =5E MEs): wWoicty, 2013
£5 2013 %
20oLg Al2jg 19789 B2.2%
FOIR TEHE AME 206.3 B.6%
oohg A 150.8 6.3%
FOE ExE AE 382 1.6%
7|El RO M E 341 1.4%
E4 2.408.3 100%

SOURCE: MARKETLINE MARKETLINE
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O A& M=t

I =2 OfA[OF EHEY 7OF HF AlY 9l 68.1%, €= 9.2%E HRstl U

Ct.
Z3 Z0F ALE AR A% AjEs] sty 2013
X« 2013 %
== 2.408.3 68.1
LY 3253 92
ol 152.3 4.3
Oisidi= 88.8 2.5
12| OfEf x| 563.0 159
Z4 35377 100%
SOURCE: MARKETLINE MARKETLINE
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O A dwrE

I Nestle SA= 3= |0 AE A|AES MEsIH 43%2| A £ MRS
QICt. H.J. Heinz Company= Al 29| 25 6%E AtA|5tH Nestle
0|0 2912 &IA|st QUL

F

ALl &S

njo
ol

242

wn

Nestle S A 43.0%
H.J. Heinz Company 25.6%
Hangzhou Beingmate Group Co., Lid. 10.5%
Beijing Capital Agribusiness Group 4.7%
7|t 16.1%
A4 100%
SOURCE: MARKETLINE MARKETLINE
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72.3%E RSt UC
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=t EHIAAEONE IO StO|HOFS| &E0[0f 15.5%E 2HAIste ULt

34 70 AE ALY g SHA s S558, 2013

2 AJAA4 HRE
77 Op 21 /51 0| m OF 24 72.3%
oE/C A ED 15.5%
i A0fH 8.4%
HolE 3.5%
7|Et 0.3%
=7 100%
SOURCE: MARKETLINE MARKETLINE
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O AY 49
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1 2018 &= w0 4

Al
gelg 7IEY A=

| & 422 2013E0| B3 49.1% 53 359 9,0008

et
2013 24083 14,918.9 1,813.7 10.9%
2014 26444 16.381.7 19815 9.8%
2015 28809 17.646.5 2,169.5 8.9%
2016 3.117.1 19.309.9 2347 B8.2%
2017 3,3536 20,7746 25255 7.6%
2018 3.590.0 222394 27036 71%
CAGR:- 201318 8.3%
SOURCE: MARKETLINE MARKETLINE
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1 20189 3= ROt AF AYQ U2 20130 HISH 43% &5 352 1,300

oz oz}

A4%2 J|CHE|0 SH7F |42 AMAZES SO{LbR|OF A

AL uigrEe 4E8
2013 245.7 9.1%
2014 2662 8.3%
2015 286.7 77%
2016 3072 72%
2017 3276 6.6%
2018 351.3 72%
CAGR: 201318 74%
SOURCE: MARKETLINE MARKETLINE

AL uigrEe 4E8
2013 245.7 9.1%
2014 2662 8.3%
2015 286.7 77%
2016 3072 72%
2017 3276 6.6%
2018 351.3 72%
CAGR: 201318 74%
SOURCE: MARKETLINE MARKETLINE
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HAx HY
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O ROI AF A2 ROF AFE AHRYAEE U422 EMEICH iy HIO[OE2
7Ot AFo F&, A0YA0|Y Az MAMAHRASE A SZAH0[Ct
[@Xe]
i |
&= wOof ME A ZJ 291, 2013
U Strong
2% T #Mo| Y&
o O
CH M 7Y A7 HUR
SOURCE: MARKETLINE MARKETLINE
I 3= ROt AF AIEE2 2009-2013E St & AEo| HHME ERUCH Ol2fsr AL
AELl H&2 4t RIYAE RISt AlY 20RE 7 B =2 STt
I Nestle, Heinz and Hangzhou Beingmate Grouplt Z2 7|®S0| A|¥S MEsStD
o0 37/90] AlZ HRES MY £ 7ol 79.2%E A5t Yct,
+IHOEZI SHO|HOE Al&e| 7t 2%t R& E0|Ct.
1 AE ZOAE2 IO, StO[HOE, =, E2{OAEN, AFY AOE S CRYst
HIO|OJS0i|A| A|Z2 TOfSICt HIO|O|E2 35 AQlo|2ts &t YR =2 HZRYAS
o HHYOIM Relet AdS HGAKZ2ZMK HIO|0Q| IS SrafA|ZICH SHR|CH BIO|
OS2 AH[AEL B-E SHEE s =& F0isoF 5t7| miE0o| 0|dE2 HtO|
o9 M 4= CHECH
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=3 O0p A= A|Xto| HE0|0f ©t9l Q09I 2013
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SOURCE: MARKETLINE MARKETLINE
1 = AlE W #4010 SHO|HOEI2 FO0F AF AlZLl 7t dlidAel 78 AME=
Z A 29| 723%E 7|E6it
I /O AES MOiSt= 20iH0| S7I5tHM /OF Al 07t OIsHA| 2 QUCt.
I A0HYEAEE AB|AEL Q78 P=EAIZ]7] flol BEHE SH=E 2] AEFS 04
oliOFstCt. Of= HIO[O{Q] MR|E CiA Y= Q0122 &SI
I SHZ|C HIO|O|E2 TSt AE2 AlFotl |0t AE BE22 0= Ao ot =20
ZFA[StD RA7| W20 BIO|OOA| AN S25HA| AS = UCH
H=0| BIO|OS2 A SYEE HAS Soll AtA BHES| ROF AlZS S5ttt
O£ &dll BIO|0je] Liel= G Hsteltt. o Of, Wal-Marte ZtAl RO0F AE
BeHE Parent's ChoiceE CiYet =7t0f| TOfStD QUCH
HEEHO 2 BIO|0jQ| LYY= S¢te 2 FIHECE
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SOURCE: MARKETL BE MARKET {E
1 RO AlF 440 oot Az AL e, RAS, I27, Asd 2 O|UZ
O|Ct. Ol2fst HAM=SES BAEQ I7|, AZEAHQ atF, X, &2¢ 2A 59 ¢
o H3tZ Qlsl 7tAH0| HMEdE 200 0|20 7|¥el o 2FAel JaS 0|2l
Cf.
I REEAE2 SSAEEN AMEHez O L2 430 A0, Ol 150| 354t
o Aetg EA € & ATk AS 2OIstCh ACF A2kdel 232 =2 et HIE
o A B2 Al IEEIE o2 354 OiflE =QIct
I T3, AZYASS HEZAHIAES 9fs) O HEo| EHS SASoF 57| Ge
of YAM=E CtE A== CiASHY| o FCt.
I 342 dY S§S 0|F7| o2z 30| =AHstH, 0[Z0] 354 MRAE &
Cf.
I dEdez IZ2F OYe S22 HIHECE
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HHo2 HO|TE 50, A AlF FYASS AlRoz L9I5t1 UCt At
0139 112 YHE Z30| MOAEHYHO| 2sl2 BEJt S0l 2L A4S S
1 4 UEE 510] 2R0| ZMES EYUOH 0|2 9I5| S0IZ AZ| 3t 4
Al 27k512 =l9dct,
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d W20, 708 AMS0| et A= 27| st 718 T tAxe e
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1 CHREES YASO0| At Miteels ARstn JAel, 1Y HIEO0| Mooz =Ct
Moz HaHoz ZESH| olie 1d ALtE 2Iet g REYE Qlsl AH22 A
£0| Z2s5lH, Ol ZBHo| HEJt =O0RRICH HMBH[E0| X 4Z &= JUA[T, &
OS2 SEHE HHELD A A LOFeiC AH[ZEZ2 Qe BHEE 2| IfZ0|
Cf.

I £ CpYsl AEFE2 ROFE AlE AZOMe AH|AEC| o2EE Y B2, FY
O AE=E =O0|A =t A|YOIMe| daEs AEAM 022 2= 510, =2 &4 H|
22 ZY0| MolCh= Z42 Qolstct. O34 & A&l =2 AY 4EE2 FHO|
=0t of¥H o= CiytZ Hof| iTH

I dAHe= ZYol Ho= ATHeH AEHOICE
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VI. i J18=

O Beijing Capital Agribusiness Group Co., Ltd
Beijing Capital Agribusiness Group(CAG)E 2=9| 721} 71279 Ats, Al
&, Ho|2 QolekE i BEsih =2 SIAROICH CAGeE 64709 =% 7Y
=
T

o, o
AlR3t7|Y(state holding enterprise), 267H2 B2ts|Atet 3742

AI% 7|-

(state-owned)2}
=2| AISAtZ2 &0 RUCE.

kJ
£Q
fu]

Stz 2009E EEE[0f, 02 Z=AEd @M == H|o[-o TltkE

Beijing Sanyuan Foods7t CAG2t &3iol A 2 IRH 2K{2t 2RE ZEst
FAE ARYZ0I0M st QT ESH FOIE/F0otE AMEL A MAtstn QICt

O Hangzhou Beingmate Group Co., Ltd

Hangzhou Beingmate Groupe 19924 MZIZ|0f 2Z0M K0t AIE Q0 9F,

=
Ot7| &g, OF7| OAEE, AFEF 55 difste A=YAOILE 7Y€ 2Atl=
|.

oiN
H

k-

5
o

A 20 =[5l ULt Beingmate= FOME Al2|E, &7, 28324, H|£2! 12

—_

d AT QUM 71y dEHel 2|Y HME F StLIOICE Beingmates YOHE, RO
g AMZ9| dit R&D, WOIE 2F HYsin UA2H, dE5=Z2 RO EF, ME=T,
Y77, &S (stollers), 2=t 2, dctd SO ULt

g2 ROtE MEL 7O EEE FIHA &F 7HE122/0M SIAE 2FSC. 7OF
8 AF0[2 27, 4 A2, 2RI2A, HOAER, Yal MM, x4 SOI|Th AL,
7Ol YEE dE2 o8 =7, &, FY, £, 12|12 Beingmate®| Ot
g MAb ozt S0f Ut

Beingmates= &A%, Anda, Dunhua, Beihai, 12|11 YichangO| AZ &3 74|
QUCE ESH OfA DR (mass market), &etd, =0f 2fd, 12|11 ROt FOLE OH7|&
oo, A0 RE BHOIE HEIE SollA AMESS TOHSICE Beingmates= 26712 A}

S|AR7E 2B 50,0007H Ol¢e| S= U 201 E0|2S Exst UL

J
I
=
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O H. J. Heinz Company

T8 o5 4, & 4

7tE AFOICt Heinze 63709] 2|AME ARstil A0, FOI02|7t, &, OFA[OH-EHE
Y 2|2 LKA T 6712 A= Al2S EwRst U Heinze AfAte] TOf Q1
1 SEHe B2, Z0iE flet RSYA, @8y e SEYS=E 23EHe MRS
44, =S BY, #0712, o=, HIFHMY 52 7E 3= =¥, 2LEY, g,
dAIE, 22l BY YRI|H S S Rest/|= St

719l Y 2O0k= XYl EZO| Qs 57tX|2 LIECH |, S0tH2|7te AH|AY,
OfA|OH/ENH Q¥ D|=o| FEAMH|ARL J|Et AHOI|CH FEONAM= A, &4, 7| AlAL
AU Forg Y AMF S TofsiH 0]2{st A|E=2 Heinz, Orlando, Karvan

Cevitam, Brinta, Roosvicee, Venz and Farley's 12|11 7|E} EAE SS2 mofElCt,
Sot27 AHME AR, FAZ, AN TOAEL HE Z4zf, 2E, A4 02|11 0=}
FHLctel AleE /& AE0M HOiEl= OO|EIO|AE AlE S A=Z, TONSICt O] A
E£59 FQ EME=E Heinz, Classico, Quality Chef Foods, Wyler's, Heinz Bell

'Orto, Bella Rossa, Chef Francisco, Ore-lda, Tater Tots £0| UC},

o
7|Ef=2 otZe|7t, etelotH|2]Z A
ARt AY Horg Y AF, VBt &4F S22 MOistCt 0| AHE=2 Heinz,
Wellington's, Today, Mama's, John West, Farley's, Complan, HP, Lea &

Perrins, Classico, Banquete, Wattie's, Quero 59| EzHEZ THOfE=IC

201390 HH3 M 3l|ALI0|(Berkshire Hathaway)2t 3G Capital2t HA|=l E2} HED}
Heinz& Ql4st7|2 ZEJUCE Heinzl| E&F= 20139 78 AHR|Z7] 72|

NYSES SaiM HNZ2te SZZA2 A= AT

132 AE

Heinz= 201349 43 A= 7|& 1159 2

20128 SAHE 7|20 H|sll 0.2% ¥ &&st =&
ot A

8y He{en, dd: 492 99 2,300 2



Z2 Q0+ AIZ | Baby Food in China

O Nestle S.A.

Nestle= & MAOIM 7t 2 AlF, 82 7|¥ & StLZ, R01E AlF, 44, Al2lg,
2 AR, O, R2AE, WEs AE, FAS, EY3A, FEAMHIA, HAH O
gL AlE, olo|A3E, ofets = % B, ASLY 254 52 T

F s 3=35t=dl, 8671 Li2tollA 4671
o] A|ME E5t L1|E 3E St UCH Nestle?| AHF2 d MA 19474 =0f|A T

=3 U
OiE[2L QUCEH Nestlel| =2 23 F22 224 222 =22 AIY FE22 LRI

=2
el
i)
=
D
4
)
it
N
O
o
(@]
2
N
Pl
a
0Q
rok
|T
I-('U
N
i
om oQ

!

Ae|42=2= Oftf|2|7}Z, OFA|OF, 2A[OtL[Of, OtE2|7tE, REE22 L+0 2FE .
ott2|7t=2 O|=, 7HLICE, 2tElotH|2|Zt, 7t2[Es XHES ZLeelttt. OfA[Of, A0t
Of, OtZ2|7t=2 ORAIOH-ENE S A|Hut OtE2|Ft, SYOMAOF A HE 20|5tH REE
=Y, ME, S5 78 AdS ELSC O] M7HAl Z0[A NestleQ] 2 o4& F
=&, ?we o023, 22| AFM 22 EXMF, AR ojsE A0 AHF
Ofct.

Ho T
on rlo rlo

NestleQ| =22 ZHYE &O0F= Nestle Nutrition, Nestle Waters SO|Ct.  Nestle
Nutrition2 F0tE I AHEL HS2EE AE 32 ot 4¥ BEE= 7 Ut
20124 SAAUE 7|E, NestlemE2|MM2 O] B, AZ=2EL T, CHA HIH S8
‘PowerBar', 'Musashi's2| E-HE {22 THOiSH= 59 2F 228 Edstn UMY
Ct. Fotg Y Atd2 Fotet Oot7|F st AlE = QAUAHE Al2|g, st 7| AlLh Fot

%QI

2 282 28 58 Cerelac, Gerber, Gerber Graduates, NaturNes, Nestum
H

HE HY stof At AHS2EHESE =oiMe SssteE AS 4 Z21

[I:.:

Nestle Waters= M7t R & ZEO|AM ZAYs5tD QUJSM, Nestle Pure Life,
Perrier, Poland Spring, S.Pellegrino, Ice Mountain brands 2| E= Y| 5tof

Yot ATHEY 0U YEl S AN, OIS0l TIofstD Uk J|Et CI2 2o}

o= O,

rl

t
Nestle Professional, Nespresso, Nestle Health Science, A1 5= &2, Oi=0t ¢
2 50| Ut
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Nestle Professional2 NestleAle] 22 FEMB|A HZ HAZA, 9070 =0|M B
CotE AZY 88 MHIAE FEMHIA R2HYUAE Sof ASstt. 7|82 FEME|A
SIAAOAH Chef stocks and bouillons, Minors sauces and gravy, Maggi,
American food brand Stouffers, Nestle Desserts, Davigel frozen and chilled

foods and Erlenbacher frozen baked cakes and desserts@t 22 HalEE AZ6t
Ct.

== AYO|M= Nescafe, Coffee-mate, Nesquik, Nestea and Vitalitys2l AE2
oot EtrdlES M SRS FENEN A MAS SOl THOHSHCE AICE7L Nestle 22
HM'E2 Nescafe Alegria®t Nescafe Milano, Viaggi?t &2 Z2|0[Q S8 52 RS
ML T|YA AFRY S2 Solff TOHSHCH NestleZZ2HMEE 171702 A =RAIE, 15
Hel FEMB|A AIE, ZIEF O 712 58 ASAlEet A4 QEH|0| 2[2|st B&
MEE 7tA| 2 QUCt

NespressoE Eofl Nestle= HI|O{AIDF SEESHE MH|AQI Grand Cru Coffee I A
2HE S5l THOHBICE Nespresso AFHE 6071 =719 AH|IZIE0AH 22Y Z2(|0|Y

HILE ASste UG

Nestle Health Science= NestleQ| =3}2t2| =3z} 22|, Y, H|QH Zstnt A0}5t
O 6712 a4l HAH O Z2O0fOMe MAES ASchks A0 AIFS ZstCt O] AHE
=2 Boost, Nutren, Resource, Peptamen, Modulen, Alfare, Althera, Optifast=

ILSHeH CHYSH EaieE2 Tofe( QICt

O

=
D
=
(]
rr

L'Oreal, Galderma, Laboatories Inneovs CtYst DADIE! o|ef 7=t
2 ZI™UCE Nestle?] AE, S8 T2AIA0|= General Mills2te| Al2[Y A|
F7tEetet S8 &, Fonterra2te] RAE &2 S0| ULt Nestles E5 A
77122 Us = U, 71E2t 2, 44, SRt ofojA3E, FYy

OHAF 2
10 O
A0, 22| AFa 22 EXME, ofds=82 A IEF2 LiE

—

ol

ol J-N-
>

18

I

~

OH OH @
M
mjo

]

2
|>

Jt2Qt oAb 22 BHBe HIel 2E22I0| % HE|S 2F(malted drink), Y F
A 50| ULt 2 AHI| AF EHE A7t (Nescafe)@t WA 2|4 (Nespresso)O|

Ch HAIE 718 AHO AE & 2 2242 EUE0|N HAalzss W HEHZ A

3&e OAma HIOE YTt Nestlem £t Z2Z30| ERE HEE 2 S
Nesquik2t MiloS d4FStEt. E£5 Juicy Juice, Nestea?h #2 Ut FA8F OO|AE|
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AE etels 7HAl UCH

Mo MAE Z2OROIM  Nestlee Yot ADEY O|4E 2/E{E Nestle Pure Life,
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A2k mi7| A AICHQl Lean Cuisine, HEQt £IT W AIZ B0O| Maggi, Ys YEZ
o 7|Ef AFO|= Cl4| EOFOM Stouffer's, BRU|ZQt HAHE, EA A4 2 A
2= 20f2| Thomy”Zt UCE Ol2fsh #+22 CiYst APME st A2 A Szt Ht

UCL O] AtY &20fel 2 Bt

(bars)HEZS AMASH= NestleQ| AIY £0FS Z &5t
=
o

E+= Chocapic, Cini Minis, Cookie Crisp, Fitness

OAs=2E AE 0l 20|t 7HE ISt MEO0| RUCt Nestle= Purina, Friskies,
Fancy Feast, Alpo, Gourmet, Felix, Dog Chow, Cat Chow, Pro Plan, Purina One
brand namess2| AE2 THO{SHC

MAE RE20Mes 223 2230 ZgE ARE OIS of7|0ls  Aero,

Butterfinger, Cailler, Crunch, Kit Kat, Orion, Smarties, WonkaS2| AZ0| Q\C}.
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S32| Q151(HaH) 2009-13

L3 A (H2) % SYE

2009 1,334.5 0.5%
2010 1,340.9 0.5%
2011 1,347.4 0.5%
2012 1.353.9 0.5%
2013 1,360.3 0.5%

== BAEEE . (2005H EHIIA J|F, 9 22), 200913

o 20054 §4712 71F, Uoige % T8
2009 34760 9.2%
2010 38392 10.4%
2011 419862 9.3%
2012 45173 7. 7%
2013 4,863.9 7.7%
SOURCE: MARKETLINE MARKETLINE

== dHEEE(GDP) (85 714, M), 2009-13

il g5 7H4, 4Y2d % 438
2009 4,990.5 10.4%
2010 59304 18.8%
2011 7,322.0 23.5%
2012 8,227.0 12.4%
2013 9,178.8 11.6%
SOURCE: MARKETLINE MARKETLINE
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Z 10| 4 H|X}27}A] I (absolute), 200913

2009 111.8
2010 1155
2011 121.8
2012 125.0
2013 128.3
SOURCE: MARKETLINE MARKETLINE

Z=10] ol E 20| N, 2009-13

Year Inflation Rate (%)
)

2009 (0.7%
2010 3.3%
2011 5 4%,
2012 2.7%
2013 2.6%
SOURCE: MARKETLINE MARKETLINE

=3 312 2009-13

Year Exchange rate ($/CNY) Exchange rate (€/CNY)
2009 6.8409 9.5123
2010 6.7788 9.0005
2011 6.4544 8.9794
2012 6.3116 8.1035
2013 6.1948 8.2259
SOURCE: MARKETLINE MARKETLINE




