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Disclaimer (cont’d) 

2016 4-9M 2017 4-9M YoY

Revenue 8,468,480 9,005,676 6.3%

Gross Profit 4,054,986 3,931,170

47.9% 43.7% 4.2 ppt

Operating expenses 2,347,385 2,450,894

27.7% 27.2% 0.5ppt
Operating profit 1,934,594 1,754,203 9.3%

22.8% 19.5%

Profit attributable 1,414,401 1,274,100 9.9%

to equity holders 16.7% 14.1%

Income tax rate 28.8% 28.1%

��

EBITDA 2,395,550 2,219,070 7.4%

OVERVIEW of 4-9M RESULTS 

RMB’000  
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2016 1-9M 2017 1-9M YoY

Revenue 13,741,517 13,585,430 1.1%

Gross profit 6,560,135 5,985,413

47.7% 44.1% 3.6ppt

Profit attributable to
equity holders

2,343,480 2,020,869 13.8%

EBITDA 3,909,054 3,455,755 11.6%

OVERVIEW of 1-9M RESULTS 

RMB’000  
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��Cost of sales breakdown ����Unit cost trend�

72.7% 

8.2% 
5.6% 

13.5% 
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2016 2017 

4-9M COST STRUCTURE 

Depreciation��
& amortization 

Others 

Salary & 
employee 
benefits 

Raw materials, packaging & 
Consumables used  

Whole milk  
powder 

Tinplate 

 Sugar 

 Paper 
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  Revenue of core brands ����

��

YoY=10.3%��

RICE CRACKER SEGMENT 

2016 4-9M 2017 4-9M 

39.3% 38.7% 

���Revenue breakdown and gross margin � ����

YoY=10.7%�

1,702.6 
1,885.3 

RMBmn�
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����Revenue of Hot-Kid milk ��

YoY= 10.1% 
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DAIRY and BEVERAGES 
SEGMENT 

+,-0�2)34�+,-.�2)34���

4,576.7 
4,298.0 

YoY= 6.5% 

  Revenue breakdown and gross margin ��

52.1% 
46.4% 

RMBmn�
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��Revenue of popsicles ��

YoY =16.1% 
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��Revenue of ball cakes ��

YoY =2.6% 

SNACK FOODS SEGMENT 

2016 4-9M 2017 4-9M 

��  Revenue breakdown and gross margin�

2,446.3 

42.7% 
47.1% 

2,515.3 

YoY = 2.8% 
RMBmn�
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4-9M PERFOMRANCE  
BY CHANNEL 
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��Distribution costs & administrative expenses�

YoY = 4.4% 

��Operating expenses breakdown��

A	AB�-2�,C�
A	AB�$D�,%C�

1,179.7  1,120.4  

1,167.7  1,330.5  
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2,347.4 2,450.9 
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RMBmn�

OPERATING EXPENSES 

2016 4-9M 2017 4-9M 

�����A	A�B�-2�,C�

�
���Distribution costs breakdown�
�

��Distribution costs as % of revenue�

2.7% 

4.0% 

13.8% 

7.1% 

3.5% 

14.8% 

3.8% 

7.5% 
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DISTRIBUTION COSTS 

>���
��

�
����	
��	�����������
E�;�<���������� E�;�<����������

�
����	
��	�����������

�	����
>���
��

�334.9  �344.8  

�232.5  �315.2  

600.3 
670.5 

2016 4-9M 2017 4-9M 

1,330.5 

1,167.7 

RMBmn�



Turnover days� �

Item 2016. 
12.31�

2017. 
09.30�

 Inventory� 94 91 

 Trade 
Receivables� 20 21 

 Trade Payables (45) (47) 

 Cash 
Conversion 

Cycle�
69 65 

Inventory (RMBmn)�

2016.12.31 2017.09.30 
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WORKING CAPITAL 

     1,254 

Cash and borrowings (RMBmn) 

Currency �RMB �USD Others Balances 

  Cash & realizable           
   equivalents (2016.12.31)         11,310            1,010        179            12,499 

  Cash & realizable           
   equivalents (2017.9.30)  9,438   1,681 193 11,312 

Borrowings (2016.12.31)�           3,982           5,890          32              9,904 

Borrowings (2017.9.30)  185 7,248            30           7,463             

Net cash 2016.12.31                                                      2,595�

Net cash 2017.09.30                                                                 3,849�

2,441 �
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CASH and BORROWINGS 
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2017.1.1-2018.3.31 
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CAPEX (RMBmn)�

CAPEX 

288 

174 

2016 1-6M 2017 1-6M 

500 

7�9M (Actual) 

1-6M (Actual) 

2017.10� 
2018.03 (Est.) 

Dividends � �
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DIVIDENDS �
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OUTLOOK�
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