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The information contained in this presentation is intended solely for your personal reference. Such information is subject to change without notice and no
representation or warranty express or implied is made as to, and no reliance, should be placed on, the fairness, accuracy, completeness or correctness of the
information contained in this presentation. This presentation does not intend to provide, and you may not rely on this presentation as providing, a complete or
comprehensive analysis of the Company’s financial or trading position or prospects. None of the Company nor any of its respective affiliates, advisors or
representatives shall have any liability (in negligence or otherwise) whatsoever for any loss or damage howsoever arising from any use of this presentation or its
contents or otherwise arising in connection with this presentation.

This presentation contains projections and forward looking statements that may reflect the Company’s current views with respect to future events and financial
performance. Readers are cautioned not to place undue reliance on these forward-looking statements which are subject to various risks and uncertainties and no
assurance can be given that actual results will be consistent with these forward-looking statements. The Company undertakes no obligation to publicly update or
revise any forward-looking statements, whether as a result of new information, future events or otherwise.

This presentation does not constitute an offer or invitation to purchase or subscribe for any securities or financial instruments or the provision of any investment
advice, and no part of it shall form the basis of or be relied upon in connection with any contract, commitment or investment decision in relation thereto, nor does
this presentation constitute a recommendation regarding the securities or financial instruments of the Company.

DISCLAIMER

Unless otherwise stated, this presentation provides the financial information from April 1st 2019 to March 31st 2020 (abbr. 2019FY), and the comparative
financial information from April 1st 2018 to March 31st 2019 (abbr. 2018FY).

Readers are reminded to read and construe this presentation in conjunction with the announcement of the Company dated June 16th 2020 in relation to its
annual results for the year ended March 31st 2020.

NOTE

2



3

���( ��(�
���� ���)��
�(� ���(� �����( 
�


���(� �
��� �(� RMB 4,379m 7.4%

	(�(��( RMB 20,095m 3.0% 
ü Hot-Kid milk ↑ 1.9%
ü Emerging channels + overseas market

increased continuously ↑

����� �
���� 48.0% 260bps ü Optimized product mix
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���� ���)�� RMB 4,806m 4.8%
180bps23.9%

ü Better gross profit margin

Financial Highlights
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RMB 3,649m 5.0%
140bps18.2%

ü Income Tax Rate: 28.0%

Raw material
& consumables used
43%

Packaging
31%

Salary 
& employee benefits
14%

Others
7%

Depreciation 
& amortization
5%
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COST STRUCTURE
ü Cost of sales breakdown ü 
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Traditional channel
c. 80%

Modern channel
Double digits

Emerging channels
Mid-single digit

Overseas market
Mid-single digit

OEM

5

WELL DIVERSIFIED CHANNELS
( Revenue contribution by channel)

• E-commerce

• Themed store

• Maternity

• Vending machine

• Official app

• OEM

• Special channels
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2018FY 2019FY
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2018FY 2019FY
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RICE CRACKER SEGMENT

YoY=3.5%

ü Revenue breakdown and gross margin
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ü Revenue breakdown and gross margin
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DAIRY and BEVERAGE SEGMENT

ü Revenue of Hot-Kid milk
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YoY=1.9%

		�&� 	
�	�

2018FY 2019FY

��� 16�$ ��!"$608�$ ���88�0�7�$ ���� $� &%$� �!%5�#$ �#!$$�"#!36%���#46 

8

SNACK FOODS SEGMENT

YoY=9.2%

ü Revenue breakdown and gross margin

2018FY 2019FY

ü Revenue of candies

YoY=5
.0%
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ü Revenue of candies in the past three years
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OPERATING EXPENSES
ü Operating expenses breakdown ü Distribution costs ü Administrative expenses
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DISTRIBUTION COSTS

ü Distribution costs as % of revenue
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ü Distribution costs breakdown
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Item

Inventory 80 90

Trade receivables 19 17

Trade payables (37) (37)

Cash conversion cycle 62 70

Apr 01 2018-
Mar 31 2019
(Restated)

Apr 01 2019-
Mar 31 2020

WORKING CAPITAL

ü Turnover days ü Inventory
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CASH and BORROWINGS CAPEX
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DIVIDENDS
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ü Dividends and share repurchases history (2008 - Mar 2020)
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Dividends + Share repurchases: USD 4.7bn
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Marketing Highlights

2019FY
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RICE CRACKER SEGMENT



17

� �.3"3���� -������
& 3� "���9�!" � -��!�-#"3$� %�� !

����1����"����9 �.#-"��%�!

�� ��" � .� !#9� $3!3��

��� 13�1 -������! &


#��� �� $��.3�1 ��-�3��! &


���$�"3$� �� ��"3�1 �� 
���3-3�� ���3�� !"� �!

	�" %3. �3�� & ����

DAIRY and BEVERAGE SEGMENT
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SNACK FOODS SEGMENT
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