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�� !"#$%&'()*+==(Prepared in accordance with Generally Accepted Accounting Principles in Hong Kong)
E�� !"#$�� !"#$%&'()*+,==(Amounts expressed in thousands of RMB unless otherwise stated)

�� !"#�� Notes to the Financial Statements (Cont’d)

In the opinion of the Company's directors, the underlying values of long-term

investments as at 31st December, 2001 were not less than the carrying

amount of such investments in the books of the Company and the Group as

at that date.

18. INVESTMENT IN SUBSIDIARIES

EÄF�� !

�� ��

Group Company

2001 2000 2001 2000

�� !" �� !" �� !" �� !"

RMB'000 RMB'000 RMB'000 RMB'000

�� !"#$ Unlisted shares, at cost 21,883 21,641 20,111 17,970

��  !"#�$%#!&'�� 

�� !"#$%&'()*+,-.

�� !"# $%&'()*+

NUK�� !"#$

��

Company

2001 2000

�� !" �� !"

RMB'000 RMB'000

�� !"#$%& Unlisted shares, at cost 1,588,222 851,982

�� !"#$%& /�� Advances/Loans to subsidiaries - 172,824

�� Total 1,588,222 1,024,806

�� !"#$%&L�� !"#$�

�� !�� !"#$%

��  !"#�$%#!&'(")

�� !"#�� !"#$%&'(

�� !"#$

��  !"#�$%#!&'�� 

�� !"#$%&'()*&+,-

�� !"#$%&'(

Advances/loans to subsidiaries were unsecured, non-interest bearing and

had no fixed repayment terms.

None of the subsidiaries had any loan capital outstanding as at 31st

December, 2001 or at any time during the year.

In the opinion of the Company's directors, the underlying values of the

investment in subsidiaries as at 31st December, 2001 were not less than the

carrying value of such investments in the books of the Company as at that

date.

(b) Investment securities
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~K��  !"#�$%#!&'��

�� !"#$�%&'(�

EáF��� !"#$%&' L�� !

�� 

(a) As at 31st December, 2001, particulars of the principal subsidiaries of the

Company are as follows:

(i) Subsidiaries established/acquired before 2001

�� !"# �� !"#$%& �� ! �� !��� !(%) �� !

�� ! �� !

Name of subsidiaries Place of establishment Registered Equity interest held Principal activities

and principal operation capital by the Company(%)

Directly Indirectly

held held

�� !�� !�� ! �� ! ��  60,000,000 - 95.00% �� !"#$%&

Tsingtao Brewery (Zhuhai) Zhuhai, RMB 60,000,000 - 95.00% Manufacturing and

  Company Limited  the PRC   domestic trading of

  beer

�� !�� !�� ! �� ! �� 41,335,505 - 71.25% �� !"#$%&

Tsingtao Brewery (Sanshui) Sanshui, RMB 41,335,505 - 71.25% Manufacturing and

  Company Limited   the PRC   domestic trading of

  beer

�� !�� !�� ! �� ! �� 70,003,056 - 84.36% �� !"#$%&

Tsingtao Brewery (Chenzhou) Chenzhou, RMB 70,003,056 - 84.36% Manufacturing and

  Company Limited    the PRC   domestic trading of

  beer

�� !�� !�� ! �� ! �� 5,000,000 - 90.25% �� !"#$%&

Tsingtao Brewery (Huangshi) Huangshi, RMB 5,000,000 - 90.25% Manufacturing and

  Company Limited   the PRC   domestic trading of

  beer

�� !�� !�� ! �� ! �� 5,000,000 - 90.25% �� !"#$%&

Tsingtao Brewery (Yingcheng) Yingcheng, RMB 5,000,000 - 90.25% Manufacturing and

  Company Limited    the PRC   domestic trading of

  beer

�� !"#$%&'() �� ! �� 30,000,000 51% - �� !"#$

Shenzhen Tsingtao Beer Asahi Shenzhen, USD 30,000,000 51% - Manufacturing and

  Company Limited   the PRC   trading of beer

�� !"#$%&'()* �� ! �� 20,000,000 95% - �� !"#

Shenzhen Tsingtao Brewery Shenzhen, RMB 20,000,000 95% - Domestic trading of

  Sales Company Limited   the PRC   beer
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�� !"# �� !"#$%& �� ! �� !��� !(%) �� !

�� ! �� !

Name of subsidiaries Place of establishment Registered Equity interest held Principal activities

and principal operation capital by the Company(%)

Directly Indirectly

held held

�� !"#$%&'() �� ! �� 100,000,000 95% - �� !

Tsingtao Brewery Huadong Shanghai, RMB 100,000,000 95% - Investment holding

  Holding Company Limited   the PRC

�� !"#$%&'()*+ �� ! �� 3,000,000 - 94.53% �� !"#

Tsingtao Brewery Huadong Shanghai, RMB 3,000,000 - 94.53% Domestic trading of

  Shanghai Sales Company   the PRC   beer

  Limited

�� !"#$%&'()*+ �� ! �� 1,000,000 - 93.88% �� !"#

Tsingtao Brewery Huadong Nanjing, RMB 1,000,000 - 93.88% Domestic trading of

  Nanjing Sales Company   the PRC   beer

  Limited

�� !"#$%&' �� ! �� 50,000,000 - 90.25% �� !"#$%&

Tsingtao Brewery (Shanghai) Shanghai, RMB 50,000,000 - 90.25% Manufacturing and

  Company Limited   the PRC   domestic trading of

  beer

�� !�� !�� ! �� ! �� 20,000,000 - 85.50% �� !"#$%&

Tsingtao Brewery (Wuhu) Wuhu, RMB 20,000,000 - 85.50% Manufacturing and

  Company Limited   the PRC   domestic trading of

  beer

�� !�� !"�� ! �� !" �� 5,000,000 - 91.25% �� !"#$%&

Tsingtao Brewery (Maanshan) Maanshan, RMB 5,000,000 - 91.25% Manufacturing and

  Company Limited   the PRC   domestic trading of

  beer

�� !"#$%&'() �� ! �� 1,000,000 35% - �� !"#

Shanghai Tsingtao Brewery Shanghai, RMB 1,000,000 35% - Domestic trading of

  Sales Company Limited   the PRC   beer

�� !"#��� !" �� ! �� 36,640,000 75% - �� !"#$%&

Tsingtao Brewery Shanghai Shanghai, USD 36,640,000 75% - Manufacturing and

  Songjiang Company   the PRC   domestic trading of

  Limited   beer

�� !�� !�� ! �� ! �� 60,606,060 99% - �� !"#$%&

Tsingtao Brewery (Shouguang) Shouguang, RMB 60,606,060 99% - Manufacturing and

  Company Limited   the PRC   domestic trading of

  beer
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�� !"# �� !"#$%& �� ! �� !��� !(%) �� !

�� ! �� !

Name of subsidiaries Place of establishment Registered Equity interest held Principal activities

and principal operation capital by the Company(%)

Directly Indirectly

held held

�� !�� !�� ! �� ! �� 5,000,000 70% - �� !"#$%&

Tsingtao Brewery (Weifang) Weifang, RMB 5,000,000 70% - Manufacturing and

  Company Limited   the PRC   domestic trading of

  beer

�� !�� !�� ! �� ! �� 5,000,000 95% - �� !"#$%&

Tsingtao Brewery (Anqiu) Anqiu, RMB 5,000,000 95% - Manufacturing and

  Company Limited   the PRC   domestic trading of

  beer

�� !"#$%&' �� ! �� 10,000,000 95% - �� !"#$%&

Tsingtao Brewery No. 3 Pingdu, RMB 10,000,000 95% - Manufacturing and

  Company Limited   the PRC   domestic trading of

  beer

�� !�� !�� ! �� ! �� 10,000,000 60% - �� !"#$%&

Tsingtao Brewery (Xuzhou) Peixian, RMB 10,000,000 60% - Manufacturing and

  Company Limited   the PRC   domestic trading of

  beer

�� !�� !"#�� ! �� ! �� 5,000,000 90% - �� !"#$%&

Tsingtao Brewery (Xuzhou Pengcheng, RMB 5,000,000 90% - Manufacturing and

  Pengcheng) Company   the PRC   domestic trading of

  Limited   beer

�� !�� !�� ! �� ! �� 10,000,000 70% - �� !"#$%&

Tsingtao Brewery (Xuecheng) Xuecheng, RMB 10,000,000 70% - Manufacturing and

  Company Limited   the PRC   domestic trading of

  beer

�� !�� !�� ! �� ! �� 15,000,000 95% - �� !"#$%&

Tsingtao Brewery (Tengzhou) Tengzhou, RMB 15,000,000 95% - Manufacturing and

  Company Limited   the PRC   domestic trading of

  beer

�� !���� �� ����� �� 500,000 - 87.50% �� !��� !

�� 

Tsingtao Brewery (Taierzhuang) Taierzhuang, RMB 500,000 - 87.50% Manufacturing and

  Malt Company Limited   the PRC   domestic trading of

  malt
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�� !"# �� !"#$%& �� ! �� !��� !(%) �� !

�� ! �� !

Name of subsidiaries Place of establishment Registered Equity interest held Principal activities

and principal operation capital by the Company(%)

Directly Indirectly

held held

�� !�� !�� ! �� ! �� 10,000,000 95% - �� !"#$%&

Tsingtao Brewery (Langfang) Beijing, RMB 10,000,000 95% - Manufacturing and

  Company Limited   the PRC   domestic trading of

  beer

�� !"#$%&'() �� ! �� 222,200,000 76.10% - �� !"#$%&

Tsingtao Brewery Xian Xian, RMB    222,200,000 76.10% - Manufacturing and

  Company Limited   the PRC   domestic trading of

  beer

�� !"#$%&'() �� ! �� 50,000,000 28% 54.79% �� !"#$%&

Tsingtao Brewery Weinan Xian, RMB 50,000,000 28% 54.79% Manufacturing and

  Company Limited   the PRC   domestic trading of

  beer

�� !�� !�� ! �� ! �� 50,000,000 60% - �� !"#$%&

Tsingtao Brewery (Anshan) Liaoning, RMB 50,000,000 60% - Manufacturing and

  Company Limited   the PRC   domestic trading of

  beer

�� !�� !"�� ! �� � �� 20,000,000 95% - �� !"#$%&

Tsingtao Brewery (Xingkaihu) Jixi, RMB 20,000,000 95% - Manufacturing and

  Company Limited   the PRC   domestic trading of

  beer

�� !�� !�� ! �� !" �� 20,000,000 95% - �� !"#$%&

Tsingtao Brewery (Mishan) Heilongjiang, RMB 20,000,000 95% - Manufacturing and

  Company Limited   the PRC   domestic trading of

  beer

�� !�� !"�� ! �� !" �� 22,000,000 95% - �� !"#$%&

Tsingtao Brewery (Haerbin) Haerbin, RMB 22,000,000 95% - Manufacturing and

  Company Limited   the PRC   domestic trading of

  beer

�� !�� !�� ! �� ! �� 12,500,000 80% - �� !"#$%&

Tsingtao Brewery (Penglai) Penglai, RMB 12,500,000 80% - Manufacturing and

  Company Limited   the PRC   domestic trading of

  beer
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�� !"# �� !"#$%& �� ! �� !��� !(%) �� !

�� ! �� !

Name of subsidiaries Place of establishment Registered Equity interest held Principal activities

and principal operation capital by the Company(%)

Directly Indirectly

held held

�� !�� !�� ! �� ! �� 20,000,000 70% - �� !"#$%&

Tsingtao Brewery (Rongcheng) Rongcheng, RMB 20,000,000 70% - Manufacturing and

  Company Limited   the PRC   domestic trading of

  beer

�� !"#$%&'()* �� ! �� 5,000,000 95% - �� !"#$

Tsingtao Brewery Import/ Export Qingdao, RMB 5,000,000 95% - Import/Export

  Company Limited   the PRC   trading of beer

�� !"#$%&'() �� ! �� 5,000,000 95% - �� !"#

Tsingtao Brewery Group Sales Qingdao, RMB 5,000,000 95% - Domestic trading of

  Company Limited   the PRC   beer

�� !�� !�� ! �� ! �� 3,000,000 93.79% - �� !"#$%&

Tsingtao Brewery (No. 5) Qingdao, RMB 3,000,000 93.79% - Manufacturing and

  Company Limited   the PRC   domestic trading of

  beer

�� !"#$%&' �� ! �� 1,320,000 100% - �� !"#

Tsingtao Brewery Kai Fa Qingdao, RMB 1,320,000 100% - Domestic trading of

  Company Limited   the PRC   beer

�� !�� !�� ! �� ! �� 5,000,000 90% - �� !"#$%&

Tsingtao Brewery (Pingyuan) Pingyuan, RMB 5,000,000 90% - Manufacturing and

  Company Limited   the PRC   domestic trading of

  beer

�� !�� !�� ! �� ! �� 10,000,000 95% - �� !"#$%&

Tsingtao Brewery (Rizhao) Rizhao, RMB 10,000,000 95% - Manufacturing and

  Company Limited   the PRC   domestic trading of

  beer

�� !�� !�� ! �� ! �� 10,000,000 90% - �� !"#$%&

Tsingtao Brewery (Heze) Heze, RMB 10,000,000 90% - Manufacturing and

  Company Limited   the PRC   domestic trading of

  beer
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�� !"# �� !"#$%& �� ! �� !��� !(%) �� !

�� ! �� !

Name of subsidiaries Place of establishment Registered Equity interest held Principal activities

and principal operation capital by the Company(%)

Directly Indirectly

held held

�� !�� !�� ! �� ! �� 1,000,000 51% 44.22% �� !"#$%&

Tsingtao Brewery (Wuhan) Wuhan, RMB 1,000,000 51% 44.22% Manufacturing and

  Company Limited   the PRC   domestic trading of

  beer

�� !�� !�� ! �� ! �� 7,000,000 95% - �� !"#$%&

Tsingtao Brewery (Chongqing) Chongqing, RMB 7,000,000 95% - Manufacturing and

  Company Limited   the PRC   domestic trading of

  beer

�� !������ ! �� ! �� 10,000,000 95% - �� !"#$%&

Tsingtao Brewery (Taizhou) Zhejiang, RMB 10,000,000 95% - Manufacturing and

  Company Limited   the PRC   domestic trading of

  beer

�� !�� !�� !"# �� �� 500,000 100% - �� !"#

Tsingtao Brewery (Hong Kong) Hong Kong HKD 500,000 100% - Trading of Tsingtao

  Trading Company Limited   beer in Hong Kong

�� !"#$%&'() �� ! �� 2,000,000 90% - �� !"#

Jiangsu Tsingtao Brewery Jiangsu, RMB 2,000,000 90% - Domestic trading of

  Sales Company Limited   the PRC   beer

(ii) During the year ended 31st December, 2001, the Group acquired/

established new beer production enterprises under various arrangements.

In these acquisitions/establishments, the Group established new subsidiaries

with consideration in the form of taking over existing beer production assets,

assumption of current and long-term loans, taking over of the employees of

the acquired companies, and cash payment.  Various financial incentives

were also granted by the local municipal governments to certain of these

newly acquired/established subsidiaries.

EááF ��  !"#�$%#!&'

�� �� !"#$%&'L����

�� !"�� !�� !"#$%&'

�� !��� !"#$%&'()

�� !"�� !"#$#%�� 

�� !"#$%&'()*+�� 

�� !"#$�� !"#$%&'

����� !"#$%&'(�� !

�� L ���� !�� !"#$%

�� !"#$%&' () *+

91-119 7/3/02, 11:38 AM101



102

�� !"#$%&'()*+==(Prepared in accordance with Generally Accepted Accounting Principles in Hong Kong)
E�� !"#$�� !"#$%&'()*+,==(Amounts expressed in thousands of RMB unless otherwise stated)

�� !"#�� Notes to the Financial Statements (Cont’d)

�� !"#$%&� !"#$'()

���� !"#$%&'()* L �

��� !"�

J=��   !"#$�� ! ^pfj`l

�� !"#��^pfj`l=sfff����

�� !"#$�� !"#NOIRMMIMMM

�� !"^pfj`l=sfff�� !�� 

�� !"#$E�� !"#$%F�

RQB�� �� !"#$%&&'(

�� !"#$%&'��

J=��   !"#$�� ! ^pfj`l

�� !"#��^pfj`l=f���� !

�� !"#$%&�� !"#$

�� �� !"#$%&��� !

�� !"#$%&'SIMNMIMMM��

� PIVVMIMMM�� !" ^pfj`l=f�

�� !"#$%&'()�*+,

� PTKSQB� ORB�� �� !"#

�� !!"#$%&'()*+,

���

J=��  !"#$%�� !"#$

��� !"�� !"#E�� !

��F�� !"#$%&�� !"

� URIMMMIMMM�� !"#$%&'

RNB�� !"#�� !�� !"

��=��� !"#$�� !�� 

��

J=���� !" #$�� !"#

�� !"#$%&�� !"#$�

�� !"#$%����� �� 

�� RIMMMIMMM�� !"#$%

�� OPIMMMIMMM�� !"#$%&

�� !"#$%VMB�� =��� 

������ !�� !"

Comparing with the financial statements of the prior year, the scope of

consolidation has increased as a result of the following acquisitions/

establishment of new subsidiaries:

- In August 2000, the Company reached an equity transfer agreement with

ASIMCO The Eighth Investment Company ("ASIMCO VIII").  Pursuant to

the agreement, the Company paid USD12,500,000 to acquire a 54% equity

interest in Beijing Three Ring Asia Pacific Beer Company Limited ("Beijing

Three Ring") owned by ASIMCO VIII.  The equity transfer was approved by

the relevant government authorities in March 2001.

- In August 2000, the Company reached an equity transfer agreement with

ASIMCO The First Investment Company ("ASIMCO I") and Tsingtao Brewery

(Hong Kong) Trading Company Limited ("HK Company").  Pursuant to the

agreement, the Company and HK Company were to contribute USD6,010,

000 and USD3,990,000, respectively to acquire  37.64% and 25% equity

interests in Beijing Asia Shuang He Sheng Five Star Beer Company Limited

owned by ASIMCO I. The equity transfer was approved by the relevant

government authorities in March 2001.

- In June 2001, the Company entered into an equity transfer agreement with

Fujian Brewery (Singapore) Private Company ("Fujian Brewery").  Pursuant

to the agreement, the Company paid RMB85,000,000 to acquire a 51%

equity interest in Di Yi Jia (Fujian) Brewery Company ("Fujian Company").

The name of Fujian Company was changed to Tsingtao Brewery (Fuzhou)

Company Limited ("Fuzhou Company").

- In November 2001, the Company entered into an equity transfer agreement

with Hong Kong Fu Li Yun Investment Company Limited(“Fu Li Yun”).

Pursuant to the agreement, the Company paid a cash consideration of

RMB5,000,000 and transferred the entitlement to certain “other receivable”

balances of the Company at a net book value of RMB23,000,000 in

exchange for a 90% equity interest in Suizhou Brewery Company Limited,

the name of which was changed to Tsingtao Brewery (Suizhou) Company

Limited.
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