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Automobile & Air (ZhangJing) 
 
 

This month I released updated reports of  Haichang Ocean Park (2255.HK). 

Haichang Ocean Park Holdings Ltd. is a leading marine-life theme park developer and 

operator in China. As at 31 December 2022, the Group owned and operated six marine 

culture-based theme parks and one theme park under construction, and authorized four 

theme parks to use the brand of “Haichang”. 

The revenue of Haichang Ocean Park decreased by 67.8% to RMB793 million (RMB, the 

same below) in 2022 as compared to the previous year, mainly due to the recurring 

pandemic affecting the prevention and control guidelines and requirements of the relevant 

authorities in various regions, as well as the sell-off of some of the parks at the end of 

2021. The EBITDA and net profit attributable showed a loss of RMB773 million and 

RMB1,396 million, respectively, compared to a profit of RMB2.17 billion and RMB845 

million in the same period a year earlier. Excluding the impairment and divestiture of 

assets, the adjusted EBITDA was -RMB423 million, compared to RMB527 million in the 

same period of the previous year; the adjusted net profit attributable was -RMB1.06 

billion, compared to -RMB570 million in the same period of last year. 

After the pandemic, along with the accelerated recovery in the consumer market, the 

domestic tourism market has fully rallied since 2023, and the Company's theme parks 

have seen a rapid rebound in various business types. According to data released by the 

Company, the average daily number of visitors received by its theme parks during the 

May Day period recovered to 104.9% growth over the same period in 2019, with an 

increase of 73.5% in turnover. During the Dragon Boat Festival, the number of visitors 

received by the parks increased by more than 20% compared with the same period in 

2019, including a 40% increase in Shanghai Park. In addition, due to the faster recovery 

of individual travel compared to group travel and the continuous implementation of IP, 

the unit price has seen a sharp rise compared with that in the past. What's more, 

Zhengzhou Park, with a total area equivalent to 140% of Shanghai Park, is in the final 

stage of construction, with Phase I expected to open in H2 of 2023 and Phase II in 2024. 

The 2-hour transportation circle can include 450 million people. The Company's theme 

park business is rapidly taking off again as new flagship projects are put into operation, 

which are expected to gradually turn the huge investment made in the previous years into 

revenue. 

In recent years, the Company has been focusing on building a new growth curve with IP 

as the core, and is now developing further, including continuously enriching the existing 

IP, introducing and developing external IPs such as Ultraman/One Piece/Baby 

Shark/Making Havoc in Heaven, and creating its own IPs, such as Sea-Land Mecha. In 

July 2022 and January 2023, the world's first Ultraman-themed entertainment zone and 

hotel opened in Shanghai Park, making remarkable results in enriching the playing 

experience, enhancing the loyalty of tourists and increasing the proportion of secondary 

sales. With the rapid replication of the core IP-driven strategy and model innovation in 

other Haichang parks, IP Operation and New Consumption is accelerating to become a 

new driver of profit growth. 
 

 

Report Review of July 2023 
Hong Kong |   INVESTNOTES REPORTS REVIEW 

Sectors:  
Air & Automobiles (Zhang Jing) 

TMT, Semiconductors, Consumer & Healthcare （Eric Li） 

 

 
  

 
  

        



Review report 
 

Page | 2 
 

 

 

 
 
TMT, Semiconductors, Consumer, Healthcare (Eric Li) 

 
 
This month I released report of Yankershop Food Co., Limited (002847.SZ). 
 
Yankershop Food (002847.SZ), established in 2005, is a publicly traded company 
specializing in the research, development, production, and sales of snack foods, focusing 
on six core categories: spicy snacks, deep-sea snacks, baked goods, potato chips, konjac, 
and dried fruits. The company's snack product lines include the " Yankershop" series of 
savory snacks (deep-sea snacks, bean-based snacks, vegetarian snacks, meat and fish 
snacks, etc.) and the "Handou Baba" (憨豆爸爸) series of casual baked goods (cakes, 

bread, potato chips, jelly puddings, etc.). In addition to bulk packaging, the company also 
actively develops pre-packaged, small-sized, and large-sized products to meet the 
snacking needs of consumers in various scenarios. 
 
In FY2022, Yankershop's total revenue reached RMB2.894 billion, a YoY increase of 
26.83%. Net profit attributable to shareholders was RMB301 million, up 100.01% YoY. 
Non-GAAP Net profit was RMB276 million, a YoY increase of 201.47%. 
 
Entering Q1 FY2023, the company's business growth remained strong, with operating 
income reaching RMB893 million, a YoY increase of 55.37%. Net profit attributable to 
shareholders was RMB112 million (in line with the performance forecast of RMB100 
million to RMB120 million), a YoY increase of 81.67%. Non-GAAP Net profit was 
RMB98.3524 million (in line with the performance forecast of RMB86.8 million to 
RMB106.8 million), a YoY increase of 100.33%; basic EPS were RMB0.88. 
 
The company's strong revenue growth is mainly due to the low base last year and the 
continuous optimization of sales products and channels (including snack specialty 
channels, e-commerce channels, etc.). Core product categories achieved steady growth 
across all channels, such as casual konjac products, which grew by 120% in FY2022 and 
by more than 200% in FY2023Q1. During the period, the company's gross profit margin 
fell by 4.0 percentage points YoY to 34.6%, mainly due to the increasing proportion of 
low-margin channels (such as direct-operating KA supermarkets) and the decreasing 
proportion of high-margin channels (such as distribution and emerging channels). As a 
result, the company's sales expense ratio decreased by 6.3 percentage points YoY. With 
the decline in both management and financial expense ratios, the company's net profit 
margin in FY2023Q1 increased by 1.9 percentage points YoY to 12.6%. 
 
 
Based on the performance evaluation requirements of the company's latest incentive 
plan for the three fiscal years FY2023 to FY2025, compared to FY2022, the revenue/net 
profit growth for FY2023 should not be less than 25%/50%, for FY2024 should not be 
less than 56%/95%, and for FY2025 should not be less than 95%/154%. In other words, 
the annual growth rates of revenue for FY2023/FY2024/FY2025 are ~ 25%/25%/25%, 
and the annual growth rates of net profit are ~50%/30%/30%. In terms of amount, the 
revenue for FY2023/FY2024/FY2025 should be no less than RMB 3.617/4.514/5.642 
billion, and the net profit should be no less than RMB 0.479/0.623/0.812 billion. As all 
revenue and net profit targets for the FY2019 to FY2021 fiscal years were achieved, it is 
expected that the incentive plan can continue to improve employee motivation and 
have a greater positive impact on the company's medium-term revenue and profit 
growth. 
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Fig 1. Performance of Recommended Stocks 

 
A stock is calculated by RMB yuan. 
Source: Phillip Securities Research 
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PHILLIP RESEARCH STOCK SELECTION SYSTEMS 

 
We do not base our recommendations entirely on the above quantitative return bands.  We consider qualitative factors like (but not limited to) a 
stock's risk reward profile, market sentiment, recent rate of share price appreciation, presence or absence of stock price catalysts, and speculative 
undertones surrounding the stock, before making our final recommendation 

 
GENERAL DISCLAIMER 

This publication is prepared by Phillip Securities (Hong Kong) Ltd (“Phillip Securities”). By receiving or reading this publication, you agree to be bound by the terms and 

limitations set out below.  

 

This publication shall not be reproduced in whole or in part, distributed or published by you for any purpose. Phillip Securities shall not be liable for any direct or 

consequential loss arising from any use of material contained in this publication.  

 

The information contained in this publication has been obtained from public sources which Phillip Securities has no reason to believe are unreliable and any analysis, 

forecasts, projections, expectations and opinions (collectively the “Research”) contained in this publication are based on such information and are expressions of belief 

only. Phillip Securities has not verified this information and no representation or warranty, express or implied, is made that such information or Research is accurate, 

complete or verified or should be relied upon as such. Any such information or Research contained in this publication is subject to change, and Phillip Securities shall not 

have any responsibility to maintain the information or Research made available or to supply any corrections, updates or releases in connection therewith. In no event will 

Phillip Securities be liable for any special, indirect, incidental or consequential damages which may be incurred from the use of the information or Research made 

available, even if it has been advised of the possibility of such damages.  

 

Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this material are as of the date indicated and are subject to change at any time 

without prior notice.  

 

This material is intended for general circulation only and does not take into account the specific investment objectives, financial situation or particular needs of any 

particular person. The products mentioned in this material may not be suitable for all investors and a person receiving or reading this material should seek advice from a 

financial adviser regarding the suitability of such products, taking into account the specific investment objectives, financial situation or particular needs of that person, 

before making a commitment to invest in any of such products. 

This publication should not be relied upon as authoritative without further being subject to the recipient’s own independent verification and exercise of judgment. The 

fact that this publication has been made available constitutes neither a recommendation to enter into a particular transaction nor a representation that any product 

described in this material is suitable or appropriate for the recipient. Recipients should be aware that many of the products which may be described in this publication 

involve significant risks and may not be suitable for all investors, and that any decision to enter into transactions involving such products should not be made unless all 

such risks are understood and an independent determination has been made that such transactions would be appropriate. Any discussion of the risks contained herein 

with respect to any product should not be considered to be a disclosure of all risks or a complete discussion of such risks.  

 

Nothing in this report shall be construed to be an offer or solicitation for the purchase or sale of a security. Any decision to purchase securities mentioned in this research 

should take into account existing public information, including any registered prospectus in respect of such security. 
 

Disclosure of Interest 
Analyst Disclosure: Neither the analyst(s) preparing this report nor his associate has any financial interest in or serves as an officer of the listed corporation covered in 

this report. 

Firm’s Disclosure: Phillip Securities does not have any investment banking relationship with the listed corporation covered in this report nor any financial interest of 1% or 

more of the market capitalization in the listed corporation. In addition, no executive staff of Phillip Securities serves as an officer of the listed corporation. 
 
Availability 
The information, tools and material presented herein are not directed, intended for distribution to or use by, any person or entity in any jurisdiction or country where 

such distribution, publication, availability or use would be contrary to the applicable law or regulation or which would subject Phillip Securities to any registration or 

licensing or other requirement, or penalty for contravention of such requirements within such jurisdiction. 

 

Information contained herein is based on sources that Phillip Securities (Hong Kong) Limited (“PSHK”) believed to be accurate. PSHK does not bear responsibility for any 

loss occasioned by reliance placed upon the contents hereof.  PSHK (or its affiliates or employees) may have positions in relevant investment products. For details of 

different product's risks, please visit the Risk Disclosures Statement on http://www.phillip.com.hk.   
© 2023 Phillip Securities (Hong Kong) Limited 

Total Return Recommendation Rating Remarks 

>+20% Buy 1 >20% upside from the current price 

+5% to +20% Accumulate 2 +5% to +20%upside from the current price 

-5% to +5% Neutral 3 Trade within  ± 5% from the current price 

-5% to -20% Reduce 4 -5% to -20% downside from the current price 

<-20% Sell 5 >20%downside from the current price 
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Phillip Securities Pte Ltd 
Raffles City Tower 

250, North Bridge Road #06-00 
Singapore 179101 

Tel : (65) 6533 6001 
Fax : (65) 6535 6631 

Website: www.poems.com.sg 

 
MALAYSIA 

Phillip Capital Management Sdn Bhd 
B-3-6 Block B Level 3 Megan Avenue II, 

Number 12, Jalan Yap Kwan Seng, 50450 
Kuala Lumpur 

Tel (603) 21628841 
Fax (603) 21665099 

Website: www.poems.com.my 

 
HONG KONG 

Phillip Securities (HK) Ltd 
Exchange Participant of the Stock Exchange of Hong Kong 

11/F United Centre 95 Queensway 
Hong Kong 

Tel (852) 22776600 
Fax (852) 28685307 

Websites: www.phillip.com.hk 

 
JAPAN 

PhillipCapital Japan K.K. 
Nagata-cho Bldg., 

8F, 2-4-3 Nagata-cho, 
Chiyoda-ku, Tokyo 100-0014 

Tel (81-3) 35953631 
Fax (81-3) 35953630 

Website:www.phillip.co.jp 

 
INDONESIA 

PT Phillip Securities Indonesia 
ANZ Tower Level 23B, 

Jl Jend Sudirman Kav 33A 
Jakarta 10220 – Indonesia 

Tel (62-21) 57900800 
Fax (62-21) 57900809 

Website: www.phillip.co.id 

 
CHINA 

Phillip Financial Advisory (Shanghai) Co. Ltd 
No 436 Heng Feng Road, 

Green Tech Tower Unit 604, 
Postal code 200070 

Tel (86-21) 51699400 
Fax (86-21) 60911155 

Website: www.phillip.com.cn 

 
THAILAND 

Phillip Securities (Thailand) Public Co. Ltd 
15th Floor, Vorawat Building, 

849 Silom Road, Silom, Bangrak, 
Bangkok 10500 Thailand 

Tel (66-2) 6351700 / 22680999 
Fax (66-2) 22680921 

Website www.phillip.co.th 

 
FRANCE 

King & Shaxson Capital Limited 
3rd Floor, 35 Rue de la Bienfaisance 75008 

Paris France 
Tel (33-1) 45633100 
Fax (33-1) 45636017 

Website: www.kingandshaxson.com 

 
UNITED KINGDOM 

King & Shaxson Capital Limited 
6th Floor, Candlewick House, 

120 Cannon Street, 
London, EC4N 6AS 

Tel (44-20) 7426 5950 
Fax (44-20) 7626 1757 

Website: www.kingandshaxson.com 

 
UNITED STATES 

Phillip Futures Inc 
141 W Jackson Blvd Ste 3050 

The Chicago Board of Trade Building 
Chicago, IL 60604 USA 
Tel +1.312.356.9000 
Fax +1.312.356.9005 
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AUSTRALIA 

PhillipCapital Australia 
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Tel (+61) 3 8633 9803  
Fax (+61) 3 8633 9899 

Website: www.phillipcapital.com.au 
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