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Disclaimer

This presentation and the accompanying slides (the “Presentation”) have been prepared by Zhou Hei Ya International Holdings Limited (“Zhou Hei Ya" or the "Company") solely 
for information purposes.

This Presentation does not constitute or form part of and should not be construed as, an offer or invitation to acquire, purchase or subscribe for any securities of the Company nor is it 
intented to invite any such offer or invitation nor shall it constitute any offer or sale of such securities in any jurisdiction. No part of this Presentation shall form the basis of or be 
relied upon in connection with any investment decision, contract or commitment whatsoever.

This Presentation has been prepared by the Company based on information and data which the Company considers reliable, but the Company makes no representation or warranty, 
express or implied, whatsoever, on the truthfulness, accuracy, completeness, fairness and reasonableness of the contents of this Presentation. The Company reserves the right to 
amend or update all or any part of this Presentation at any time, but the Company shall not be under any obligation to provide the recipients of this Presentation with any such 
amended or updated information or correct any inaccuracies herein unless otherwise required by the Rules Governing The Listing of Securities on The Stock Exchange of Hong 
Kong Limited or any applicable law.

This Presentation may not be all-inclusive and may not contain all of the information that you may consider material. Neither the Company nor any of its affiliates or representatives 
make any representation or warranty, express or implied, as to the accuracy or completeness of the information contained herein or any other written or oral communication 
transmitted or made available to any recipient. The Company and its affiliates and representatives expressly disclaim any and all responsibility or liability based, in whole or in part, 
on any of the information contained herein, errors herein or omissions here from. In all cases, interested parties should conduct their own investigations and analyses of the Company, 
its businesses, assets, financial conditions and prospects, and of the information set forth in this Presentation.

This Presentation contains statements that reflect the Company's intentions, beliefs or expectations about the future or future events (the "forward- looking statements"). These  
statements are based on a number of assumptions about the Company's operations, its future development plans, market (financial and other) conditions, growth prospects and certain 
plans and objects of the management of the Company, and are subject to significant risks, uncertainties and other factors beyond the Company's control, and accordingly, actual 
results may differ materially from these forward-looking statements. You should not take any forward-looking statements contained in this Presentation regarding past trends or 
activities as a representation that such trends or activities will continue in the future. The Company expressly disclaims any obligation to update these forward-looking statements.
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The Year 2022 Was An Extremely Unusual Year
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Ø  Significant reduction in traffic flow, high-potential such as  

transportation hub  and shopping mall were severely affected.
Ø Facing the unfavorable environment, the company and the 

franchisee   “work as one mind” to ensure the operation.



Ø The price of duckling soared by 300% in a short period 

from July to September in 2022  and remained high 

until the end of November, lasting for 4-5 months

Ø The price of duck had been cntinuously rising since 
2020 and had reached a historical high.

Price Trend Chart of  Duckling  from 2022 to Present
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2018-2022 Domestic Cherry Valley Duck Prices and 
Hatchlings Produced by Sample Hatcheries

Data source: SCI99.COM

RMB/500g
The Price of  Meat duckTen Thousand Duckling 

Amount
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Data source: SCI99.COM

The Year 2022 Was An Extremely Unusual Year



Financial Summary

2021
（RMB Thousand）

2022
（RMB Thousand）

21-22 YoY Growth

Revenue 2,869,963 2,343,353 -18.3%

Gross profit 1,658,393 1,289,484 -22.2%

Profit before tax  450,990 54,731 -87.9%
Profit for the year attributable to 
owners of the Company 342,424 25,283 -92.6%

Net cash flows from operating activities 539,834 467,639 -13.4%

Total No. of retail stores 2,781 3,429 +648

Including: No. of self-operated retail stores 1,246 1,446 +200

                   No. of franchised retail stores 1,535 1,983 +448
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Key Financial Highlights
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Available Cash*

（RMB  Million）

 Asset-liability Ratio

2021 2022

2,490

3,340 -25.4%

2021 2022

28.7%

36.6% -790bps

Result Review

*Include:Restricted cash, Cash in transit, Cash and bank balances,Other financial assets at fair value through profit or loss, Structured deposits
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Self-Operated 
Retail Stores,

44.4%

Self-Operated  
Online Ordering 

and Delivery 
Business,

12.9%

E-Commerce,
19.1% 

Others*，3.0%

Franchisees, 20.6% 
2021

Self-Operated 
Retail Stores,

34.8%

Self-Operated  
Online Ordering 

and Delivery 
Business,

14.5%

E-Commerce, 
17.8% 

Others*，3.3%

Franchisees, 29.6% 

O&O Channels
32.3%

O&O Channels
32.0%

Revenues by Sales Channel

2022

Self-Operated 
Retail Stores, 

73.4%

Self-Operated  
Online Ordering 

and Delivery 
Business，

12.6%
E-Commerce,

11.2% 

Others*，2.6%

Franchisees, 0.2% 
2019

O&O Channels
23.8%

*Primarily include revenue generated from distributors
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New Business Model of Self-operated, Franchised, and O&O Business



2019

20191301 1246 1446

19

1535
1983

2019/12/31 2021/12/31 2022/12/31
Self-Operated Retail Stores Franchised Stores

+23.3%
2,781

3,429

1,320 +110.7%

2022

2022

Fifth-tier and below, 
3.4%

Ⅰ.Diversified Store Types, Deeper Penetration

Total Number of  Stores
（STORES）

Proportion of Stores, by Store Type

Proportion of Stores, by Cities’s Tier

2019 - 2022

Coverage area from

100 Cities to 319 Cities

Third -tier,
15.9%

Fourth -tier,
12.0%

Second-tier,
13.7%

First-tier,
18.3%

New first-tier, 
36.7%

Third -tier,
8.3%

Fourth -tier,
4.4%

Second-tier,
13.0%

First-tier,
27.3%

New first-tier, 
45.5%

Fifth-tier and below, 
1.5%

1. Include stores located in airport and train station.
2. Include stores located in metro stations, school campuses, sightseeing points, bus terminals and service areas.

Community,
23.1%

Other 

Stores 2,

10.5%

Transportation 
Hub1, 5.2%

Shopping mall, 61.2%

Community,
5.9%

Other 2,

17.0%

Transportation 
Hub1, 15.5%

Shopping mall, 61.6%
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598

1535
1983

2019 2020 2021 2022

The Number of Franchised Stores Keep IncreasingLight Investment and Flexible Model   
All-Around Empowerment

Nearly 70% Of New Franchised Store 

Belongs to Existed Franchisee
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Ⅰ.Franchise Business--More Attractive Single-Store Model

u Entry Franchise Fees：“3+2” Installment

u Deposit：10k

u Decoration and Equipment：40k-60k

Initial Investment*：80k-100k

（STORES）

*The average store area is 15 ㎡; Excluding store rent and labor costs.



Community Store in Futian 
District, Shenzhen Community Store in Xiamen

Community Store in KunmingCommunity Store in Longgang 
District, Shenzhen
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Ⅰ.Greater Scope For Expansion and Sustainable Growth In Community Stores

ü Cover  109 Cities Nationwide

ü 100,000+ Urban Communities Nationwide for Expansion

Total Number of Community Stores

Nearly  800 Stores RMB  430 Million 

 The Gross Sales of  Community 

Store
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109

2019 2022

Gross Sales of Live-Streaming

16

136

2019 2022
Gross Sales of Community Fresh Grocery Channels

+354.17%+750%432

761

2019 2022
Gross Sales of Self-Operated and Franchised 
Ordering and Delivery Services

+76.16%

Ordering and Delivery Business

13

Ⅱ. Omni-channel and Multi-scenario Coverage For Consumers

Community Fresh Grocery 
Platforms Live-streaming

（RMB  Million） （RMB  Million） （RMB  Million）

Establish “  KOL live streaming + Company live 
streaming+ Selective Alliance ”matrix

Deeply Cultivate the top Platforms, Industry LeadingBest terminal sales on top Platforms
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Ⅲ. New Pop-ups, All-round Marketing

Gross Sales of 
Pop-up Crayfish-ball 
Exceeding 230 Million

The Marketing Videos viewd 
390 Million Times



GPM from 2021 to 2022

Rising Raw Material Prices Put Pressure on Costs
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Duck Neck Price Trend From 2019 to 2022
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Ⅳ. Optimization of Supply Chain Capacity and Hedge Against Cost Pressures

The OCM System Continues to be Optimised to Continuously Hedge 
against the Impact of Cost Increases on Gross Margins

Lean 
Management

Optimising the 
Product Mix

Digital Intelligent 
Warehouse Route

Agile and Flexible 
Supply

Increase the Yield of 
Individual Items

Quick Win Cost 
Reduction Matrix

Accurate and Dynamic 
Procurement Decision

Data source: Company research

GPM in 2021
57.8%

GPM in 2022   
55.0%

Ø Combined with the impact of an increased share of 
Franchisees, the OCM system showed results with 
a slight decline in GPM



Heavy-Asset Model 
Heavy Investment 

and Fees

January 
2020

Only Self-Operated Stores

Single-Category 
products 

Light Asset Model, 
Omni-channel Coverage

Diversified products

2023

Lay the Foundation for the Sustainable Growth

New Management 
Team to Enhance 
Competitiveness

Accelerate the 
Promotion 

of Business Model 
Upgrading

Product 
Diversification 

to Create Growth 
Curve

Omni-Channel
Coverage to 

Broaden 
Customer 
Outreach

Integrate 
Marketing to 

Rejuvenate Brand 

Integrate Supply Chain 
     to Reduce Costs and 

Increase Efficiency

Focus on 
Six Key 

Strategies

Self-operated,
Franchised, and O&O business
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2023 – A Year For Stabilization And Transition
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10,000-Store Plan is Underway
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New Pop-ups to Come

New pop-ups- Mild Spicy series New Flavors of Crayfish 
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2023正式进入社区刚需市场，
正式开启第二增长曲线主赛道Essential,

 High-Frequency, 
High Cost-Effectiveness
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Duck Neck Price Trend From 2019 to 2023

Continued rise in duck byproduct prices in 2023
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Duck Paws Price Trend From 2019 to 2023
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Unprecedented Challenge for Raw Material Costs in 2023

Data source: Company research

Data source: Company research

Collaborative Optimization of Product Structure

Accurately Capture Buying Point

The Whole Chain Refined Management

Accurately Manage Promotional Discounts




