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2015 2016 YoY

Revenue 21,389,320

Gross profit 9,386,721

43.9%

Operating expenses 5,366,794

Operating profit 4,548,123

21.3%

Income tax rate 29.6%

3,382,526

15.8%

5,404,098

25.3%

EBITDA

Profit attributable to
equity holders

19,710,128

9,424,173

47.8%

5,128,705

4,811,229

24.4%

28.2%

3,519,168

17.9%

5,727,490

29.1%

  2.1 ppt

4.4%

    3.9 ppt

5.8%

7.9%

3.8ppt

4.0%

6.0%

��

�

RMB’000 

-�

OVERVIEW of 2016 RESULTS 
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RICE CRACKER SEGMENT 
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DAIRY and BEVERAGES 
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SNACK FOODS SEGMENT 
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YoY = (4.4)% 

��Operating expenses breakdown� �
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2,257.6 2,389.0 

11.9% 

5,366.8 
5,128.7 

OPERATING EXPENSES 
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3,109.2 
2,739.7 

3 109 2

     YoY = (11.9)% 

3.6% 
3.4% 

833.5 816.7 
3.9% 

14.5% 

13.9% 

4.1% 

6.4% 

7.0% 

DISTRIBUTION COSTS 
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1,506.9 
1,258.8 

768.8 664.2 



Turnover days��

Item 2015. 
12.31 

2016. 
12.31�

Inventory� 105 94 

Trade 
Receivables� 14 20 

Trade Payables� (36) (45) 

Cash 
Conversion 

Cycle 
83 69 

Inventory (RMBmn) � �

2015. 
12.31 

2016. 
12.31 

2,886  

-,,�

;;�

WORKING CAPITAL 

2,453 

  1,379 ;&�

Cash and borrowings (RMBmn)� �

Currency RMB USD� Others� Balances 

  Cash & realizable  
  equivalents (2015.12.31)    8,930     286  157    9,373 

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

  Borrowings (2015.12.31)�
              1,456 
             (17.8%) 

          6,674            27             8,157 

  Borrowings (2016.12.31)�
              3,982 
             (40.2%)�

          5,890�           32�            9,904�

Net cash 2015.12.31                                                                         1,216�

Net cash 2016.12.31                                                                                    2,595�

3,126�

1,747�

CASH and BORROWINGS 
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BASIC EPS and PROFIT 
ATTRIBUTABLE to EQUITY 
HOLDERS 

������Basic EPS and profit attributable to equity holders�
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