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- 2020 2021 2022E 2023E 2024E
(ARTEF )

W 20,962 22,294 23,269 26,563 28,640
5] Pb 3% K -1.9% 6.4% 4.4% 14.2% 7.8%
=T )3 & % A1 3,849 3,725 3,460 4,116 4,395
AR BA] (NRF) 0.28 0.27 0.25 0.30 0.32
5] Pb 3% K 0.2% -3.2% 7.1% 18.9% 6.8%
T BE (X) 11.2x 11.5x 12.4x 10.4x 9.8x
ROE 22.8% 20.3% 17.2% 18.7% 18.2%
FARE -68.2% -59.1% -71.3% -74.4% -76.8%
g 4.4% 4.5% 4.0% 4.8% 5.1%
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“Dali Foods (3799 HK) - 1H22 preview - results should be affected by COVID”

Li#ﬂﬁ (2022%8}]421) 20,174
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AL (B 7 #H L) 49,984
B3R E (8781 3.93
&ﬂx%m? (ARTT) 1.40
DIVINE FOODS LTD 85.0%
B (BFK) 13,694
A hiRilE 15.0%
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2022 %8 A5 H (ZHE)
¥4 BHARP 2022E 2023E 2024E
BEM AN THy| BEAN  HEAMN  TH%| BEMN HAN T2
e 24,734 23,269 -5.9% 26,561 26,563 0.0% 28,638 28,640 0.0%
£ 4 8,686 8,046 -7.4% 9,475 9,476 0.0% 10,291 10,291 0.0%
EXE 35.1% 34.6% -0.5ppt 35.7% 35.7% 0.0ppt 359%  35.9%  0.0ppt
2 e 5,052 4,709 -6.8% 5,582 5,582 0.0% 5,952 5,954 0.0%
25 B FY 0 F 20.4% 20.2% -0.2ppt 21.0% 21.0% 0.0ppt 20.8%  20.8%  0.0ppt
IERE eI BE 3,718 3,460 -6.9% 4,116 4,116 0.0% 4,394 4,395 0.0%
oA 0 15.0% 14.9% -0.2ppt 15.5% 15.5% 0.0ppt 153%  15.3%  0.0ppt
HREBF (ART) 0.27 0.25 -6.9% 0.30 0.30 0.0% 0.32 0.32 0.0%
B
REHF (ERE. 248) 4,558 4,306 -5.5% 5,150 5,149 0.0% 5,923 5,921 0.0%
HRRERGEAE., Fro b, T k) 10,141 10,141 0.0% 10,344 10,344 0.0% 10,551 10,551 0.0%
BPak sk B (Fe B, RJE A HAR) 7,438 6,224 -16.3% 8,210 8,213 0.0% 9,021 9,025 0.0%
A 2,597 2,597 0.0% 2,857 2,857 0.0% 3,143 3,143 0.0%
f 83 24,734 23,269 -5.9% 26,561 26,563 0.0% 28,638 28,640 0.0%
EE2HFAE (W)
F AN Bl 5.9% 6.1% 0.2ppt 6.4% 6.3% 0.0ppt 6.3% 6.3%  0.0ppt
A R E AT & 17.8% 17.7%  -0.1ppt 18.2% 18.2% 0.0ppt 186%  18.6%  0.0ppt
T BT & 2.8% 2.8% 0.0ppt 2.8% 2.8% 0.0ppt 2.8% 2.8%  0.0ppt
FHER: N THIE BEEE (FE) T
AR EE R
&M 3.7 B # 4/8/2022
BH/ARFPICE 0.86
FY21 FY22E FY23E FY24E
HBEEA (ARTD) 0.27 0.25 0.30 0.32
] et 5 % -3.2% -7.1% 18.9% 6.8%
TEE 11.5x 12.4x 10.4x 9.8x
B Anfr it H
22 F BART BR 14.1x
B R4 (1)
L2 13.5%
;NS 4.0%
BEIRE 17.5%
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202248 A58 (Zi#7m)
Wk
e, T ERIEE 5111 5310 5370 5421 5464 A 20,962 22,294 23,269 26,563 28,640
1% AR 691 703 703 703 703 4B R A -12,721 -14,138 -15,223 -17,087 -18,348
HH Ak 226 217 217 217 217 &4 8241 8,156 8,046 9,476 10,291
A 5 87 365 405 435 467 AN B E 1,037 1,429 1428 1,686 1,794
EVE e 64 49 55 60 63 Z4%A 3,555 -3,884 -4,112 -4,832 -5325
R R EAL 6,179 6,643 6,749 6,835 6,913 fFEFA 606  -628  -653  -748  -807
Bt 1,075 1,194 1,265 1,335 1,457 ZFEHA 5116 5,072 4,709 5582 5,954
RO K 900 1,371 1,020 1,090 1,187 MFAA -10 -86 -99 -99 -99
E S v 732 1551 1,551 1,551 1,551 #LaTAlE 5107 4,986 4,610 5,483 5,855
BATE R BNE 13,825 16,646 20,220 22,391 24,633 FI{FALIF X -1,258 -1,260 -1,150 -1,368 -1,460
RAF - BAL 16,532 20,762 24,056 26,367 28,828 ##liH 3849 3725 3460 4,116 4,395
x> e 22,711 27,405 30,805 33,202 35,741 iR E 0 0 0 0 0
At A 984 1,028 1,308 1,405 1,507 ANIAWMHAL &FIH 3,849 3,725 3,460 4,116 4,395
;w—zm&;k&ﬁﬁ% [ 1597 1190 2388 2564 2750 A EMAA (AR o0 (o0 005 030 032
BATAE 1,918 5273 57273 5273 5273 M)
H RS 288 224 378 413 436 HNEMEE (AR E) 014 013 013 015 0.16
A Rk 4787 7,715 9,347 9,655 9,966
HIEALA R 68 99 99 99 99
R TON 358 337 375 406 436
BT R - - - - - RhEERER
H bR R 32 18 18 18 18 A -1.9%  6.4%  4.4% 14.2%  7.8%
R QAR 459 454 492 523 554 24 -3.0% -1.0% -1.3% 17.8% 8.6%
B 0%k 5245 8,169 9,839 10,178 10,520 %44 -0.6% -0.9% -7.2% 185%  6.7%
A 113 113 113 113 113 %49 0.2% -32% -7.1% 18.9% 6.8%
% & 17,353 19,123 20,854 22,911 25,109 g% Z 4 02% -3.2% -7.1% 18.9% 6.8%
FEEMALE - - - _ - HEE
AR BB 17,465 19,236 20,966 23,024 25221 % flm& 39.3% 36.6% 346% 357% 359%
B L5 5 & 22,711 27,405 30,805 33,202 35741 wmasims 24.4% 22.8% 20.2% 21.0% 20.8%
A 18.4% 16.7% 14.9% 155% 15.3%
KK K K 142 186 188 145 145
ALAT A8 5107 498 4610 5483 5855 335 293 205 278 278
M 5 A A 10 86 99 99 99 o ArKH R 335 260 280 290 290
A8 Laéxttfh’ 781 805 840 849 857 s maE Ak 143 219 202 133 133
%zﬁé;{xﬁ 352 -1272 1,758 133 69 RERLIIE
e AT T IFAL 1,286 1347 1249 -1466 -1559 oo 3557 2318 5235 4272 4495
i;-;t@biieiﬁ 4 2-22 3 252 6 osg 5 092 5 32(1) * Akt 08.2% 59.1% -71.3% -74.4% -768%
— : : : : : JEEHBLLE 49.1% 49.6% 50.0% 50.0% 50.0%
FAREE 728 1,004 -900 900  -900 - Y A A 0% as%  B1%
it F 8] 4 0 0 0 0 = - - - - -
38 by K I 4 2 -1,320 0 0 0 o A
7 o 829 108 0 1, ROE ‘ 22.8% 20.3% 17.2% 18.7% 18.2%
BREAAER 2049 1833 792 900 012 S H#EE Y 09 0.8 0.8 .
TN 2630 1849 1730 2058 2197 _ tAlAE 18.4% 16.7% 14.9% 155% 15.3%
v 0 -106 0 o 0 _ MEiH 1.3 1.4 1.4 1.5 1.4
T hEE (BT 19018 3355 0 o o ROA 18.0% 14.9% 11.9% 12.9% 12.7%
D -19 5 38 31 30 HlEfEHK
BEEHALR 741 1,396 -1,692 -2,027 -2,167 THAFE 11.2x  11.5x  12.4x  10.4x  9.8x
#AER 1,433 2,821 3,574 2,171 2,242 WH#% 2.5x 2.2x 2.1x 1.9x 1.7x
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A E, +& P T a8 E China Merchants Securities (Korea) Co., Limited & K353 A%

#£3%H, AK4k%&H China Merchants Securities (UK) Co., Limited &Ko RREETUHSKLUATAE: (1) 4

€2000 a4t Hik) (2005 F2aftit) 4% 196)F 2 XA T AL; (2) FoixeaiRtsd
F 492) (@) E(d)F 2 L FH AN 8] RIFFAWMSSF, () Tl &k Xk AU LT HIT FEH
B RIAE A (HRIE (2000 F &R 5ATHE) F 21 KoL) (TAZBA—RMAAMIA) « &
RERA A XAR, FEARXAR TR LR BT SARMIZIRE . AIRE T R AGEAT R R AR H E ST A8
RARFH, FAREHXARET.

I AR FTHRBE T . FELAASRAFALATIRAR R AR Z AL, AT IRA N £,

© BHIER (F&) AMNE] JRBITA

BEIER (FH&) ARNF)
HTHEFARSH ) H—H) 48 #
w35 : +852 3189 6888
# A : +852 3101 0828



