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% im 6m 12m
3799 HK (2.4) (9.9) (10.9)
HSI (4.5) (11.5) (23.5)

B AV M BAEAL
ﬂz’i:g _2_17;7&) 2020 2021 2022E 2023E 2024E
BN 20,962 22,294 24,734 26,561 28,638
B bb 38 K -1.9% 6.4% 10.9% 7.4% 7.8%
=T )3 &, 4 A8 3,849 3,725 3,718 4,116 4,394
FRBEA (AR T) 0.28 0.27 0.27 0.30 0.32
B bb 38 K 0.2% -3.2% -0.2% 10.7% 6.8%
T EE (X) 11.7x 12.1x 12.1x 10.9x 10.2x
ROE 22.8% 20.3% 18.4% 18.6% 18.1%
% R E -68.2% -59.1% -71.5% -74.5% -76.9%
M8 % 4.0% 4.1% 4.1% 4.6% 4.9%
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A 2022 F 3 A 29 B “Dali Foods (3799 HK) - Results in-line; Price hike is a possibility in FY22” &9 ¥ 5 ik

a4 154 (202243/28H) 21,685
E 4454 (20224-3428H) 7,396
S2R R R i) (B ) 3.77-4.98
Wi (87 #HT) 54,913
BHmEE (F7MK) 6.19
HERAFF (ARD) 1.40
DIVINE FOODS LTD 85.0%
Bs (BAR) 13,694
AdRilg 15.0%
REBE
1. B AR S AT k3R 5 R A R AS LT 3L Al 2k 4
(%) (2022/3/1)
2. AAR S (3799 HK) -RE T % L m ik, 24679
WEa R K (EN) (2022/1127)
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1M % TF 21 SR 42 .
o BAARS wramir 20 EE xmw mwnlmean VTR gmw R
& B A ) el

ER S PN 10,866 11,007 1.3% 1.9%| 22,153 22,294 0.6% 6.4%
N -6,981 -7,176 2.8% 8.2%| -13,943 -14,138 1.4% 11.1%
ER 3,886 3,830 -1.4% -8.2% 8,211 8,156 -0.7% -1.0%
H A E 560 631 12.7% 39.9% 1,358 1,429 5.2% 37.8%
DA R -1,772 -1,843 4.0% 7.8% -3,814 -3,884 1.9% 9.2%
iT 5 5% A -290 -288 -0.8% -0.2% -631 -628 -0.4% 3.7%
2 FHE 2,383 2,331 -2.2% -11.3% 5,124 5,072 -1.0% -0.9%
Z A SN -37 -49 34.2%  462.5% -74 -86 17.1% 800.8%
. 8T ) i 2,346 2,281 -2.8% -12.9% 5,051 4,986 -1.3% -2.4%
P 1348 5% A -600 -569 -5.2% -12.0% -1,291 -1,260 -2.4% 0.2%
# A8 1,746 1,712 -2.0% -13.2% 3,759 3,725 -0.9% -3.2%
UFALEE

V2 % ) E 1,746 1,712 -2.0% -13.2% 3,759 3,725 -0.9% -3.2%

AR A - - n.a. n.a. - - n.a. n.a.
HRBMN(ARD) 0.13 0.13 -2.0% -13.2% 0.27 0.27 -0.9% -3.2%
Rl P
TEBHE (ERE., 24X2) 1,852 1,957 5.6% 16.2% 3,531 3,635 3.0% 22.7%
IAE S AR E., $Fre b, T %) 5,052 5,083 0.6% -5.4% 9,911 9,943 0.3% 2.7%
Bpik ik (Fe LB, RJERHAR) 3,077 2,913 -5.3% 1.8% 6,760 6,596 -2.4% 6.8%
H Ak 885 1,055 19.1% 19.1% 1,951 2,120 8.7% 31.8%
FliE £ (%)
ERAES 35.8% 348% -1.0ppt -3.8ppt 37.1% 36.6%  -0.5ppt -2.7ppt
X2 IR E 21.9%  21.2% -0.8ppt -3.1ppt| 23.1%  22.8% -0.4ppt -1.7ppt
FLAT A9 & 21.6%  20.7% -09ppt -3.5ppt| 22.8%  22.4% -0.4ppt  -2.0ppt
EEREES 16.1% 15.6%  -0.5ppt  -2.7ppt 17.0% 16.7%  -0.3ppt  -1.7ppt
EX X
AN RIS 5.2% 5.7% 0.6ppt 1.6ppt 6.1% 6.4% 0.3ppt 1.5ppt
BB R BT & 16.3%  16.7%  O.4ppt  0.9ppt| 17.2%  17.4%  0.2ppt  0.5ppt
RS 2.7% 26% -0.1ppt  -0.1ppt 2.8% 2.8% 0.0ppt  -0.1ppt
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¥4 BHEART 2022E 2023E 2024E
18 # ] # A F#%| w\HEN # F#%%| #H@wa
HE 23,743 24,734 4.2% 25,458 26,561 4.3% 28,638
ER 8,775 8,686 -1.0% 9,489 9,475 -0.1% 10,291
EXE: 37.0% 35.1% -1.8ppt 37.3% 35.7% -1.6ppt 35.9%
% F A E 5,342 5,052 -5.4% 5,780 5,582 -3.4% 5,952
Y-S bk 22.5% 20.4% -2.1ppt 22.7% 21.0% -1.7ppt 20.8%
DER = R 3,921 3,718 -5.2% 4,247 4,116 -3.1% 4,394
A FY G F 16.5% 15.0% -1.5ppt 16.7% 15.5% -1.2ppt 15.3%
HREBEFHN (ARF) 0.29 0.27 -5.2% 0.31 0.30 -3.1% 0.32
Bl
TEBR (ERER, 24K2) 4,060 4,558 12.3% 4,588 5,150 12.3% 5,923
KRS GEAE, FrL b, T k) 10,110 10,141 0.3% 10,312 10,344 0.3% 10,551
Bpik ik (e B, KRB AR HEAR) 7,427 7,438 0.1% 8,198 8,210 0.1% 9,021
i) 2,146 2,597 21.0% 2,361 2,857 21.0% 3,143
p -3 23,743 24,734 4.2% 25,458 26,561 4.3% 28,638
EZ2HAR (N
HA N BRI H 6.0% 5.9% -0.1ppt 6.3% 6.4% 0.1ppt 6.3%
E R BT R 17.6% 17.8% 0.2ppt 18.0% 18.2% 0.2ppt 18.6%
GG 2.8% 2.8% 0.0ppt 2.8% 2.8% 0.0ppt 2.8%
FHAN: LN TRIE BEERE (FB) T

A 1A &
;i 4.0 B #1 28/3/2022
BH/ARTICE 0.82

FY21 FY22E FY23E FY24E
FREA (ART) 0.27 0.27 0.30 0.32
TARE 12.1x 12.1x 10.9x 10.2x
ERBANELSEKE

-1.5% -1.1% 1.7% 2.7%
(M 19% jf‘ 7@ ) 0 0 0 0
PEG -8.0x -11.3x 6.3x 3.8x
B AR+ H
2% F BiRrT AR 14.1x
B #=# (% 1) 4.7
A ZEE 16.4%
i 4.1%
EERE 20.5%
R EAN
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Wk
Wk, T BRI 5111 5310 5370 5421 5464 A 20,962 22,294 24,734 26561 28,638
1% B~ 691 703 703 703 703 A A -12,721 -14,138 -16,048 -17,086 -18,347
A 226 217 217 217 217 44 8,241 8,156 8,686 9,475 10,291
& 87 365 409 435 467 AR F 1,037 1,429 1,468 1,693 1,800
BN £k 64 49 55 60 63 Z4% M -3,555 -3,884 -4,406 -4,838 -5,331
E ik i 6,179 6,643 6,753 6,835 6,913 4TEEA -606 -628 -696 748 -807
- 93 1,075 1,194 1,278 1,335 1,457 B EHF 5116 5072 5,052 5582 5,952
AT 2 900 1,371 1,032 1,090 1,187 W% A -10 -86 -99 -99 -99
HA e aRT = 732 1551 1551 1551 1,551 #ALETAVHE 5107 4,986 4,954 5483 5854
RITHERRINA 13,825 16,646 20,365 22,520 24,761 FIIFMI X -1,258 -1,260 -1,235 -1,368 -1,460
R i 16,532 20,762 24,226 26,495 28,956 ##id 3,849 3,725 3,718 4,116 4,394
& EE 22,711 27,405 30,979 33,330 35,869 dFIEMAE 0 0 0 0 0
A+ BR 984 1,028 1,322 1,405 1,507 AAIAMHEAREFHE 3,849 3,725 3,718 4,116 4,394
ﬁﬂ?ﬁﬁ#\&ﬁﬁﬁ’ A 1,597 1,190 2,412 2564 2,750 #E A pE A A 0.28 0.27 0.27 0.30 0.32
ARAT A 3K 1,918 5273 5273 5273 5273 )
AR 288 224 381 413 436 HAE (AR ) 0.14 0.13 0.14 0.15 0.16
ik 4,787 7,715 9,387 9,654 9,965
18 3 FLI R AF 68 99 99 99 99
HIENN 358 337 379 406 436
AT K - - - - - RREERERTL
AR R K 32 18 18 18 18 e -1.9%  6.4% 109% @ 7.4%  7.8%
B R S 459 454 497 523 553 £.4] 3.0% -1.0% 6.5% 9.1% 8.6%
by i g 5245 8,169 9,884 10,177 10,519 %% A4 0.6% -0.9% -04% 105%  6.6%
R A 113 113 113 113 113 %40 02% -32% -0.2% 10.7%  6.8%
fit % 17,353 19,123 20,982 23,040 25,237 4p:&A) 0.2% -3.2% -0.2% 10.7% 6.8%
AR IRAL - - - - LS
BB ER 17,465 19,236 21,095 23,153 25350 g gz 39.3% 36.6% 35.1% 357% 35.9%
REE QLR 22,711 27,405 30,979 33,330 35869 z= s 24.4% 228% 20.4% 21.0% 20.8%
S IREE S 18.4% 16.7% 15.0% 15.5% 15.3%
AR
B2 K 2K R S 14.2 18.6 17.7 14.6 14.5
AT A 5107 4986 4954 5483 5854 poa =z 335 203 281 279 278
M AR A 10 86 99 99 9 AR F K 335 260 267 291 290
uakekiti /81 805 840 849 857 Hpammri 143 219 191 134 133
FERELH 352 -1,272 1,771 120 69 AERBIAE
EAF B A5 A -1,286 -1,347 -1,334 -1,466 -1,559 P 3557 2318 5503 4250 4494
_}Mﬂz‘ 36 0 0 0 0 H AR -68.2% -59.1% -71.5% -74.5% -76.9%
%glﬁ%ﬂ@ﬁ 4224 3258 6329 5085 5320 M8 BLEL & 49.1% 49.6% 50.0% 50.0% 50.0%
FARLH 728 -1,004  -900 -900  -900 -
- B8 E 40% 41% 41%  4.6%  4.9%
& F N3] 4 0 0 0 0
3o b K BB -1,320 0 0 0 0 kg
F o 829 106 1 R ROF , 22.8% 20.3% 18.4% 18.6% 18.1%
BEEHAER 2049 1833 794 899 o1z _ SRR 10 09 o8 08 08
TN 2639 -1.849 -1.859 2058 -2.197 b AREES 18.4% 16.7% 15.0% 15.5% 15.3%
[T 0 106 0 0 0 W 4 A AT 1.3 1.4 1.4 15 1.4
P ) 1018 3,355 0 0 o ROA 18.0% 14.9% 12.7% 12.8% 12.7%
v -19 5 42 27 30 MEEH
BEEDALR 741 1,396 -1,817 -2,031 -2,167 T&F 11.7x  121x  121x 109x  10.2x
H AR 1,433 2,821 3,719 2155 2241 WHF 2.6x 2.3x 2.1x 1.9x 1.8x
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