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Disclaimer

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.



Disclaimer (cont’d)

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.

Note

Unless otherwise stated, this presentation provides the financial information from April 15t 2019
to September 30t 2019 (abbr. 1H 2019FY), and the comparative financial information from April
15t 2018 to September 30t 2018(abbr. 1H 2018FY).

Readers are reminded to read and construe this presentation in conjunction with the
announcement of the Company dated November 19t 2019 in relation to its interim results for the
six months ended September 30" 2019.
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OVERVIEW of
1H 2019FY RESULTS

———————— 1
RMB'000 1H 2018FY : 1H 2019FY : YoY
I I
Revenue 9,248,125 19,304,071 IT 0.6%
: :
Gross profit 4,116,942 14,550,046 |
44.5% | 48.9% | T 4.4ppt
| |
Operating expenses | 2,554,247 2,655,589 4.0%
PRIy A 27.6% | 28.5% II °
I |
Operating profit 1,772,352 2,053,767
perating p 19.2% | 22.1% , T 2.9ppt
Income tax rate 27.9% : 26.7% :
1 1
Profitatrributable to | | 50, 143 : 1,614,913 : 1 18.4%
e A74%

% equity holders 14.8%



CHANNELS

T

Channel revenue contribution (%)

" E-commerce
Themed store
Maternity
Vending machine
< Official app

OEM

Cold chain

Special channels
 etc.

Emerging channels
mid-to-high
single digit

Overseas market
mid single digit
Modern channel

high single to

double-digit

COST STRUCTURE

ir1,

" Cost of sales breakdown Raw material cost trend

Depreciation &

Salary & amortization
employee benefits 5.4% Others Compared with 1H 2018FY
15.4% 6.0%
Flat powder

—— — =~ Tinplate
Mid single digit1

\ . Sugar
Appr. Double-digitl
/-\ Paper
Double-digit l
Apr. Apr. Sep.
2018 2019 2019




RICE CRACKER SEGMENT

Revenue breakdown and gross margin Revenue of core-brand rice crackers
RMBmn .

./" 43.1%
39.0%

1859 | J I

1H 2018FY 1H 2019FY 1H 2018FY 1H 2019FY
N' 'a
Jx | Gift packs [I sub brands [l core brands -@- Gross margin 0

DAIRY and BEVERAGES SEGMENT

Revenue breakdown and gross margin Revenue of Hot-Kid milk
RMBmn -

51.0%
46.9% /

4,950
4,690

T 1 T

1H 2018FY 1H 2019FY 1H 2018FY 1H 2019FY

/=N
J k | Beverages & others [ Hot-kid milk -@- Gross margin



SNACK FOODS SEGMENT

RMBmn m M

48.7%
44.1%
2,676
2,509
I | 1H 2018FY  1H 2019FY
Revenue of beans, nuts & others
1H 2018FY 1H 2019FY 1H 2018FY  1H 2019FY
. 8 Beans, nuts & others | Ball cakes [I Popsicles [l candies -@- Gross margin

TR
S Wan'|

OPERATING EXPENSES

Operating expenses breakdown Distribution cost & administrative expense ratio

RMBmn
— 0,
27.6% o— 28.5%
2,554 2,656

15.6% .\. 0,
14.7% — 13.8%

12.1%

1,439

r T 1

1H2018FY 1H2019FY

1H2018FY 1H2019FY
1H 2018FY 1H 2019FY

ya¢

SR | Distribution costs [l Administrative expenses —e— Expense ratio 0



Distribution costs breakdown Distribution costs as % of revenue

1,370

S

e\

DISTRIBUTION COSTS

RMBmn

1,439

1H 2018FY

1H 2019FY

| Others |l A&P expenses M Transportation expenses

WORKING CAPITAL

——Others

7.9%

4.0%

— 7.5%

3.9%

3% e
3.3%

1H 2018FY

1H 2019FY

—=Transportation expenses -~ A&P expenses 0

2018.04.01-2019.04.01-
Item 2019.03.31 2019.09.30
(Restated)
Inventory 80 94
Trade
receivables 19 19
Trade
payables (37) (43)
Cash
conversion 62 70
cycle

2,388

—

Mar. 31 2019
(Restated)

2,577

Sep. 30 2019

4



CASH and BORROWINGS

T Cash and Borrowings (RMBmn)

Cash & cash equivalents (Sep. 30t 2019 ) 16,636
Borrowings (Sep. 30t 2019) 10,336
Net cash (Sep. 30t 2019) 6,301

Net cash (Mar. 31512019 restated)

7,643

J 1322

CAPEX (RMBmn)

382

400

T

Apr. 2018 - Mar. 2019  Apr. 2019 — Mar. 2020




DIVIDENDS

(USDmn) Dividend per share (US cent)
‘lo‘(=21'2°/° Joy=20 8%
66 80 0.64
1H 2018FY 1H 2019FY | 1H 2018FY 1H 2019FY

Dividends and share repurchases history (2008 — Sep. 2019)

Total: USD4,263mn (total repurchased 870mn shares)

2008 Sep. 2019
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Holdings Limited

Marketing Highlights
1H 2019FY




DAIRY and BEVERAGES SEGMENT é R e

M Hot-Kid milk 1 6.6%

. Wholesale channels Emerging channels
&Jd mid single digit 1 &J 1 substantially

Vending machine number 1

Inventory control
ry boosts revenue |

Product pricipg and market New additional special
order supervision channel sales

Customized pure milk
product for e-commerce
channel

Wide varieties of gift boxes

RICE CRACKER SEGMENT

O A
¢

@), ¢
) A )
S

" Corebrand 1 3.4% © Infants - Youngster - The elderly

Wholesale channels &
overseas market
mid-to-high single digit

—

Emerging channels rapid
growth

New products as growth
catalyst




RICE CRACKER SEGMENT

Wish you a wonderful and
Want Want (prosperous) New Year!

Appr. 1,000 distributor fairs
for Chinese New Year

Creative displays at end
points-of-sales

On-line & off-line marketing
fuels festive atmosphere

x

SNACK FOODS SEGMENT

2020 @ B2 E R1T BT &= E£IF5 A3

N

R TR B &
3 (,.P;,'_;‘, v‘i‘@ ) 6’-:,?:,;,.: x
&) g 15 2 S \ % 2

i@l
___Popsicle | due to unfavorable weather

,&,Jelly T double-digit

\as QQ gummy candies | double-digit

,{Jé Beans |




PROSPECT

Eight key brands attacking the
markets on “Double 11”

T

PROSPECT

Want Want
furniture

Unique
peripheral
products

HERRWE% “RRE"




PROSPECT

Product optimization and upgrade

Diversified channel development

Multi-brand strategy to expand market coverage

Enhancing management capabilities through data
management
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