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�� !"#E�F
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�� !"#$��� !==(Prepared in accordance with PRC accounting standards)
�� !"#$�� !"#$%&'()* Amounts expressed in RMB unless otherwise stated

�� !"#$ �� !" �� ! �� !� �� !

�� ! �� !"(%)

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

principal operation capital by the Company

�� ! �� !

Directly Indirectly

held  held

�� !(��)�� !"# ���� �� 10,000,000 - 90.25% �� !"#$%&

Tsingtao Brewery (Doumen) Malt Doumen, the PRC RMB 10,000,000 - 90.25% Manufacturing and

Company Limited domestic trading of malt

�� !(��)�� ! �� ! �� 111,110,000 55% - �� !"#$%&

Tsingtao Brewery (Luzhou) Luzhou, the PRC RMB 111,110,000 55% - Manufacturing and

Company Limited domestic trading of beer

�� !(��)�� ! �� ! �� 5,000,000 75% - �� !"#$%&

Tsingtao Brewery (Nanjing) Nanjing, the PRC USD 5,000,000 75% - Manufacturing and

Company Limited domestic trading of beer

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

Tsingtao Brewery (Suqian) Suqian, the PRC RMB 10,000,000 95% - Manufacturing and

Company Limited domestic trading of beer

�� !"#�$%&'( �� ! �� 29,980,000 80% 14.25% �� !"#

Tsingtao Brewery Beifang Sales Beijing, the PRC RMB 29,980,000 80% 14.25% Domestic trading of beer

Company Limited

�� !"#$%&'()*+, �� !" �� 10,000,000 85% 14.25% �� !"#

Tsingtao Brewery Haerbin Northeast Haerbin, the PRC RMB 10,000,000 85% 14.25% Domestic trading of beer

Sales Company Limited

��(��)�� !"# �� ! �� 16,635,592 50% 46.90% �� !"#$%&

Tsingtao Brewery (Laoshan) Tsingtao, the PRC RMB 16,635,592 50% 46.90% Manufacturing and

Company Limited domestic trading of beer

�� !(��)�� !"#$% �� ! �� 500,000 - 90.00% �� !"#

Tsingtao Brewery (Tengzhou) Tengzhou, the PRC RMB 500,000 - 90.00% Domestic trading of beer

Huaihai Sales Company Limited

�� !(��)�� ! �� ! �� 5,000,000 10% 85.50% �� !"#$%&

Tsingtao Brewery (Suzhou) Taicang, the PRC RMB 5,000,000 10% 85.50% Manufacturing and

Company Limited domestic trading of beer

�� !"#$%&'()*+ �� ! �� 1,000,000 - 94.53% �� !"#

Tsingtao Brewery Huadong Hangzhou Hangzhou, RMB 1,000,000 - 94.53% Domestic trading of beer

Sales Company Limited the PRC

�� !"#$%&'()*+ �� ! �� 3,000,000 - 76.10% �� !"#

Tsingtao Brewery Huadong Suzhou Suzhou, the PRC RMB 3,000,000 - 76.10% Domestic trading of beer

Sales Company Limited

�� !"#$ �� !" �� ! �� !� �� !

�� ! �� !"(%)

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

principal operation capital by the Company

�� ! �� !

Directly Indirectly

held  held

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

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

Company Limited

�� !(��)�� ! �� ! �� 34,610,000 93.79% - �� !"#$%&

Tsingtao Brewery (No. 5) Qingdao, the PRC RMB 34,610,000 93.79% - Manufacturing and

Company Limited domestic trading of beer

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

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

Company Limited

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

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

Company Limited domestic trading of beer

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

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

Company Limited domestic trading of beer

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

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

Company Limited domestic trading of beer

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

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

Company Limited domestic trading of beer

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

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

Company Limited domestic trading of beer

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

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

Company Limited domestic trading of beer

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

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

Trading Company Limited Hong Kong

�� !(��)�� ! 
 �� � �� 29,410,000 - 50.23% �� !"#$%&

Tsingtao Brewery (Hanzhong) Hanzhong, the PRC RMB 29,410,000 - 50.23% Manufacturing and

Company Limited domestic trading of beer
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EááF����� !�"#!$%& 

���� !"#L�� !"#$% 

�� !�

(ii) For the year ended 31st December 2002, the details of the newly acquired/

established subsidiaries are as follows:

�� !"#$% �� /�� ! �� !"#$ �� !"#$ �� !� �� !

�� !"(%)

Name of Date of Place of Registered and Equity interest Principal activities

subsidiaries  acquisition/ establishment  and paid-in capital held by the

establishment principal operation Company

�� ! �� !

Directly Indirectly

held  held

�� !(��)�� !"# ���� !" ���� ��  6,800,000 - 48.45% �� !"#

Tsingtao Brewery (Taizhou) January 2002 Taizhou,  RMB  6,800,000 - 48.45% Domestic trading of beer

Sales Company Limited  the PRC

�� !"#$%&' ���� !" �� ! �� 1,000,000 95% - �� !

Tsingtao Changhong March 2002 Qingdao, RMB 1,000,000 95% - Car rental services

Shangwu Company  the PRC

 Limited

�� !"#$%&'() ���� !" �� ! �� 2,000,000 51% - �� !"#$

Tsingtao Brewery Zhaoshang March 2002 Qingdao, RMB 2,000,000 51% - Logistic services and

Logistic Company Limited  the PRC management

�� !"#$%&'()* ���� !" �� ! �� 1,000,000 - 94.69% �� !"#

Tsingtao Brewery Chenzhou April 2002 Chenzhou, RMB 1,000,000 - 94.69% Domestic trading of beer

Sales Company Limited  the PRC

�� !"#(��)�� !"# ���� !" �� ! �� 2,000,000 - 90.30% �� !"#

Tsingtao Brewery Luzhong March 2002 Weifang, RMB 2,000,000 - 90.30% Domestic trading of beer

(Weifang)Sales Company the PRC

Limited

�� !(��)�� ! ���� !" �� ! �� 10,000,000 80% - �� !"#$%&

Tsingtao Brewery (Xiamen) April 2002 Xiamen, RMB 10,000,000 80% - Manufacturing and

 Company Limited the PRC domestic trading of beer

�� !(��) �� !"# ���� !" �� ! �� 1,000,000 - 40% �� !"#

Tsingtao Brewery (Xiamen) July 2002 Xiamen,  RMB 1,000,000 - 40% Domestic trading of beer

Sales Company Limited the PRC

�� !"#$ �� !" �� ! �� !� �� !

�� ! �� !"(%)

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

principal operation capital by the Company

�� ! �� !

Directly Indirectly

held  held

�� !"#$%&'() �� ! �� 2,000,000 95% - �� !"#

Tsingtao Brewery Fuzhou Sales Fuzhou, the PRC RMB 2,000,000 95% - Domestic trading of beer

Company Limited

�� !"#$%&'() �� ! �� 2,000,000 60% 30% �� !"#

Tsingtao Brewery Xinan Sales Chengdu, the PRC RMB 2,000,000 60% 30% Domestic trading of beer

Company Limited

�� !(��)�� ! �� ! �� 24,000,000 - 85.50% �� !"#$%&

Tsingtao Brewery (Suizhou) Suizhou, the PRC RMB 24,000,000 - 85.50% Manufacturing and

Company Limited domestic trading of beer

�� !(��)�� ! �� ! �� 18,000,000 - 85.50% �� !"#$%&

Tsingtao Brewery (Tianmen) Tianmen, the PRC RMB 18,000,000 - 85.50% Manufacturing and

Company Limited domestic trading of beer
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�� !"#$ �� !" �� ! �� !� �� !
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�� ! �� !
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�� !(��)�� ! �� ! �� 24,000,000 - 85.50% �� !"#$%&
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�� !(��)�� ! �� ! �� 18,000,000 - 85.50% �� !"#$%&
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177176

�� !"#$��� !==(Prepared in accordance with PRC accounting standards)
�� !"#$�� !"#$%&'()* Amounts expressed in RMB unless otherwise stated

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

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

�� !"#$��� !==(Prepared in accordance with PRC accounting standards)
�� !"#$�� !"#$%&'()* Amounts expressed in RMB unless otherwise stated

EáááF��  �!"#$�� !"�

�� E��F�� !E�� !"#F�

�� !"�� !E�� !F�� 

�E�� !"#F�� !"E��F��

��E�� !"#F�� !"�� !

�E���F�� !E���� !"F�

�� !" RMMIMMM�� RIMMMIMMM

���� !"#$ !%&'()*

� URMIMMM�� SRMIMMM���� !"

�� !"#$%&"#'()*+,

��NIMMMIMMM���� !"#$%&

���� ����� !OMB�� �

���� ���� !"#$%&'

�� UTKRB�� USKOB�

EÅF��  �!"#$�� !"#$

�� !"#$%&'()*�� !

�� !"#$�� !"#$%&'

�� URIMMM�� NSNIMMM��

EÇF�� !"#$%&'()*+,-

�� !"#$�� !" QO�

EÉF��  !"#!$%�� ! bsd

�� !E�� !�bsd�� F�� !

�� !"bsd�� !"#RITUTIMMM

�� !"#$%&'()* ORB�� 

�� !"#$%&'()*+,-$

�OVB�� �� !bsd�� !��

�� !"#$%&'()*�� !

�� bsd�� !"#$%&'()*

�� !"#$%&'()*��� 

�� !"#$�� !! "# $

�� !"#��bsd�� !"#$%

�� !�� !"#$!%&'()

�� !�� !"��� !"#RQB

�� !"# $%&'(

(iii) In October 2002, Tsingtao Brewery (Xuecheng) Company Limited

("Xuecheng Company"), Tsingtao Brewery (Tengzhou) Company Limited

("Tengzhou Company"), Tsingtao Brewery (Xuzhou) Company Limited

("Xuzhou Company"), Tsingtao Brewery (Xuzhou Pengcheng) Company

Limited ("Xuzhou Pencheng") and Tsingtao Brewery (Suqian) Company

Limited ("Suqian Company") entered into an agreement that the share capital

of Tsingtao Brewery (Taierzhuang) Company Limited ("Taierzhuang

Company") was increased from RMB500,000 to RMB5,000,000.  Cash

contributions of RMB850,000 and RMB650,000 were received from Xuecheng

Company and Tengzhou Company respectively.  Xuzhou Company, Xuzhou

Pengcheng and Suqian Company each contributed RMB1,000,000. After

the transaction, each of these subsidiaries held 20% of the equity interest in

Taierzhuang Company.  The effective ownership percentage held by the

Company in Taierzhuang Company decreased from 87.50% to 86.20%

(c) In September 2002, the Company had disposed its equity interest in

Shanghai Tsingtao Brewery Sales Company Limited and Jiangsu Tsingtao

Brewery Sales Company Limited. Upon cessation of their business operations,

losses incurred from these disposal of investments amounted to approximately

RMB85,000 and approximately RMB161,000, respectively.

(d) For changes of equity of subsidiaries in current year as a result of debt

restructuring, please see note 42.

(e) In November 2001, the Company entered into an equity transfer agreement

with Canada EVG Enterprises Inc ("EVG"), pursuant to which EVG will pay a

cash consideration of US$5,787,000 to acquire a 25% equity interest in Beijing

Three Ring owned by the Company.  The Company will continue to own the

remaining 29% equity interest in Beijing Three Ring.  During the year, EVG

renegotiated with the Company for delaying the payment of the consideration

for the equity transfer.  Both parties then agreed that the rights and obligations

of EVG's 25% equity ownership in Beijing Three Ring will be borne by the

Company before the full settlement of the consideration.  Up to 31st December

2002, the consideration had not been settled and the Company continued to

consolidate Beijing Three Ring in its consolidated accounts based on its

54% equity interest held in the Company.

EÄF�� !"#$%&'� ()*+

�� !"#$%&�

EáF��  �!"#$�� !"#$

�E��F�� !E�� !"#F�� 

�� !"#$%&'()*+,-

E�� !"#$%F�� !"�� !

�� !"#$% NMIMMMIMMM�� !

QRIMMMIMMM���� !"#$%&'

�� !��� !"#$%& '(

��OQIRMMIMMM��NMIRMMIMMM�� 

�� !"#$%&'�� !"#$�

����� !"#$%&'()*+

��

��  �!"#$�� !"#$%

�� !"#$%&�� !SIQUMIMMM

�� !"#$%&'()NRB�� �

�� !"�� ��� !"#$%

� TMB�� URB�

EááF��  �!"#$�� !"#

��E��F=�� !E�� !"#F��
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�� !F�� !"�� !"#$%

�� !NMIMMMIMMM�� PVIPPTIMMM
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�� !"#$%&��� !"#$

RIMMMIMMM�� !"#$%&'()

���� !"#�� ��� !"#

�� !"# SMB�� SSB�

(b) In current year, there were changes in equity interests of the following

subsidiaries:

(i) In January 2002, the Company entered into an agreement with Zaozhuang

City, XueCheng District State-owned Operations Centre (XueCheng Centre")

, the minority shareholder of Tsingtao Brewery (XueCheng) Company Limited

("XueCheng Company").  In accordance with the agreement, the registered

capital of XueCheng Company was increased from RMB10,000,000 to

RMB45,000,000.  The increase was fulfilled by converting RMB24,500,000

and RMB10,500,000 of the share of the reserves in XueCheng Company by

both of the Company and XueCheng Centre as capital.  After the transaction,

there is no change in the percentage of equity interest held by the Company.

In June 2002, the Company entered into another agreement with Xuecheng

Centre for acquiring an additional 15% equity interest in Xuecheng Company

at a cash consideration of approximately RMB6,480,000.  After the transaction,

the Company has increased the registered capital of Xuecheng Company

from 70% to 85%.

(ii) In January 2002, the Company entered into an agreement with Peixian

State-owned Operations Centre ("Peixian Centre"), the minority shareholder

of Tsingtao Brewery (Xuzhou) Company Limited ("Xuzhou Company").  In

accordance with the agreement, the registered capital of Xuzhou Company

was increased from RMB10,000,000 to approximately RMB39,337,000.  The

Company contributed RMB5,000,000 cash and converted approximately

RMB14,962,000 of its share of the reserves in Xuzhou Company into paid-in

capital.  Penixian Centre transferred RMB9,375,000 of its share of reserves

as the consideration of its respective capital contribution.  After the transaction,

the registered capital of Xuzhou Company held by the Company increased

from 60% to 66%.


