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• A: The domestic B-side PF leader tends to remain high 
profitability in the long run.

• The B-side PF industry is benefiting from the rapid 
development of domestic chain restaurants. It has 
lower risks from the entry of big companies 
with its high entry thresholds and thus a 
better landscape. 

• Channel + Product strengths are A’s main 
competitive advantage, as its customer resource + 
pop-up promoting ability has built its moat that
enhances certainty of its profit growth.

• Valuation: XXX yuan price target is based on XXX 
2025E PE and XX% discount (ann).

Thesis: Long A, Short B

• B: The domestic C-side PF leader is susceptible to the 
competition risks.

• The C-side PF industry is growing rapidly while 
there is high risk of deterioration in the 
competitive landscape with the low entry 
thresholds.

• B only has brand and channel first-mover 
advantage, which requires continuous expense 
investment to maintain. It has to trade-off 
between profit rate and revenue, making it 
hard to maintain high profit growth in the future.

• Valuation: XXX yuan price target is based on XXX 
2025E PE and XX% discount (ann).

Highlights
(millions CNY)

FY21 FY22E FY23E FY24E FY25E

Revenue XX XX XX XX XX
EBIT XX XX XX XX XX
Net profits XX XX XX XX XX
EPS 
diluted(CNY) XX XX XX XX XX
ROE XX XX XX XX XX
ROIC XX XX XX XX XX
EBIT margin XX XX XX XX XX

Highlights
(millions CNY)

FY21 FY22E FY23E FY24E FY25E

Revenue XX XX XX XX XX
EBIT XX XX XX XX XX
Net profits XX XX XX XX XX
EPS 
diluted(CNY) XX XX XX XX XX
ROE XX XX XX XX XX
ROIC XX XX XX XX XX
EBIT margin XX XX XX XX XX



Overall Brief:
Preprocessed ** Industry is growing fast, where 
B-side owns a better landscape than C-side



2Source: xxx

Market Size of PF: xxx

• [Overall market introduction]

• [B-side introduction]

• [C-side introduction]

Presenter Notes
Presentation Notes
据NCBD，2020 年我国预制菜行业收入2527 亿元，2015-20 年CAGR31.2%，2020 年B 端:C 端收入为8:2预制菜定义：无统一定义，从狭义角度来看，主要是指以农产、畜禽、水产品等为主要原料，配以各种辅料，经过清洗、分切、搅拌、腌制、滚揉、调味等预处理后，再经过热（非热）处理、杀菌包装、速冻等工艺进行加工而成，并在冷链条件下进行贮存、运输及销售的菜肴。



3Source: Tianyancha

PF Supply & Demand Analysis: xxx

• Conclusion: xxx

B-side vs C-side Conclusion

• B-side competitive factors

• C-side competitive factors



A：
B-side PF leader with moats resulting from 
customer resource + pop-up promoting ability
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Company overview: B-side PF leader

Source: xxx

• [Company basic information] 

• [Core advantage]

Presenter Notes
Presentation Notes
公司对餐饮加工场景的理解非常透彻and has launched 368 products by 2020
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Core competency: xxx

Core competency 
analysis of B-side PF 

market and A

Channel

Product

• xxx
• xxx

• xxx
• xxx

Branding • xxx
• xxx

?

[Conclusion]

Industry’s 
core 

competitive 
point?

A’s 
advantages

Competitive 
elements

?

?
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Core competency: xxx

Source: xxx

[Core competency elaboration]

Presenter Notes
Presentation Notes
most of the company's distributors directly to the end customers, including group meals, small and medium-sized restaurants and rural banquets, price transmission is relatively Easy and fast



Core competency: xxx

Source: xxx 7

[Core competency elaboration]

Presenter Notes
Presentation Notes
Currently, the mode is that big-B customers put forward needs and then Qianwei conducts research to realize. A typical example is the salted-egg-yolk doughnuts for Haidilao, where its first need is just a demand for "filling the doughnuts with sth.". 千味研发人员更像产品经理，和销售一起拜访大B企业，然后将大B客户的想法在实验室实现。但实验室能做出来不代表可以在工厂实施，实验室手工制作，工厂则需要机械化和流程化。实验室生产出产品，会由技术研发部、生产设备动力部、实验分厂共同布置生产线，试生产两到三个月。试生产出成率最初低到30%，但合格产品大B客户也会运走，实验工厂费用计入千味的生产而非研发费用。理论上，技术不成熟阶段的生产需要研发团队不断调整，也应属于研发费用。但德勤审计标准严格，规定研发费用只能是实验室部分，实验工厂合格部分产品销售给客户，不能计入研发费用。如果将实验工厂部分计入研发费用，研发费用会非常庞大。食品工艺很难申请专利，小b端灌注油条可以采取规格变大、咸蛋黄灌注量减少等方式保证海底捞独一无二的质供，但千味有权生产该品类。



B:
Without core competency in C-side PF market, 
the  high risk of deterioration in competitive 
landscape will result in the difficulty in its high 
profit growth
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Company overview: C-side PF leader

Source: xxx

• [Company basic information] 

• [Core advantage]
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Main Bearish Point: xxx

Core competency 
analysis of C-side 
PF market and B

• xxx
• xxx

• xxx
• xxx

• xxx
• xxx

[Conclusion]

Industry’s 
core 

competitive 
point?

B’s situationCompetitive 
elements

Channel

Product

Branding

?

?

?
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Main Bearish Point: xxx

Source: xxx

[Main Bearish Point elaboration]
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Main Bearish Point: xxx

Source: Prospectus

[Main Bearish Point elaboration]



Comparison & Catalyst:
Key difference between two companies and 
the potential upside of the strategy
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Comparison: xxx

[Comparison elaboration]
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Comparison: xxx

[Comparison elaboration]
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Comparison: xxx

Source: xxx

[Comparison elaboration]

Presenter Notes
Presentation Notes
Qianwei was a wholly-owned subsidiary of Sinian, which transferred 100% of its shareholding to Gongqingchengzhiji in 2016 and then completely de-linked with Qianwei in 2017. 
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Comparison: xxx

Source: xxx

[Comparison elaboration]
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Comparison: Earnings Forecast & Valuation - A

Source: Wind , Self-prediction

Chart: Future Earnings Forecast• [Growth estimation]

• [PE and target price estimation] Million CNY 2020A 2021A 2022E 2023E 2024E 2025E

Revenue XX XX XX XX XX XX
yoy XX XX XX XX XX XX

Costs XX XX XX XX XX XX
Gross Margin XX XX XX XX XX XX

Deep-Fried XX XX XX XX XX XX
Bakery XX XX XX XX XX XX

Steamed XX XX XX XX XX XX
Dishes & 

Others XX XX XX XX XX XX
Net profit attr. 

To S/Hs XX XX XX XX XX XX
yoy XX XX XX XX XX XX

Terminal Growth
0 1.0% 1.5% 2.0% 2.5% 3.0% 

WACC

XX XX XX XX XX XX
XX XX XX XX XX XX
XX XX XX XX XX XX
XX XX XX XX XX XX
XX XX XX XX XX XX

Chart: A’s stock value interval using DCF method

Presenter Notes
Presentation Notes
每年保持20%—25%增速，按每三年规模翻一番到达30亿规模。到30亿规模之后需要更大的单品或更多大单品支撑，会对渠道和生产资源重新调配，但30亿之前仍在争取利润同时保持该增速。



• [Growth estimation]

• [PE and target price estimation]
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Comparison: Earnings Forecast & Valuation - B

Source: Wind, Self-prediction

Chart: Future Earnings Forecast
Millions CNY 2020 2021 2022E 2023E 2024E 2025E

Revenue XX XX XX XX XX XX
yoy XX XX XX XX XX XX

Costs XX XX XX XX XX XX
Meat & Poultry XX XX XX XX XX XX

yoy XX XX XX XX XX XX
Aquaculture XX XX XX XX XX XX

yoy XX XX XX XX XX XX
Others XX XX XX XX XX XX

yoy XX XX XX XX XX XX
Gross profit XX XX XX XX XX XX

yoy XX XX XX XX XX XX
EBIT XX XX XX XX XX XX

yoy XX XX XX XX XX XX
Net profit attributed 
to S/H XX XX XX XX XX XX

yoy XX XX XX XX XX XX

Terminal Growth
0 1.0% 1.5% 2.0% 2.5% 3.0% 

WACC

XX XX XX XX XX XX
XX XX XX XX XX XX
XX XX XX XX XX XX
XX XX XX XX XX XX
XX XX XX XX XX XX

Chart: B’s stock value interval using DCF method
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[Conclusion]

Chart: Comparable Company Valuation Tables
Date xxx Close 

Price(Yuan)
Total market 
value (billion)

EPS PE

Code Chinese name 22E 23E 24E 22E 23E 24E

XX XX XX XX XX XX XX XX XX XX

XX XX XX XX XX XX XX XX XX XX

XX XX XX XX XX XX XX XX XX XX

XX XX XX XX XX XX XX XX XX XX

XX XX XX XX XX XX XX XX XX XX

XX XX XX XX XX XX XX XX XX XX

Source: xxx

Comparison: Earnings Forecast & Valuation
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Catalyst: xxx

Source: xxx

[Catalyst elaboration]
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Catalyst: xxx

Source: xxx

[Catalyst elaboration]



Thank you!
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