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B 1: 25 F%

New old Diff (%)

RMBmn FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 9,450 11,764 14,466 9,410 11,624 14,027 0.4% 12% 31%
Gross Profit 4,026 5,002 6,337 3,996 4,999 6,089 0.8% 1.9% 4.1%
Operating Profit 2,193 2,792 3,493 2,234 2,806 3,428 -1.8% -0.5% 1.9%
Net profit 1,741 2,197 2,729 1,765 2,198 2,669 -1.3% 0.0% 2.2%
GPM 42.6% 433% 438% 425% 43.0% 43.4% 0.1ppt 0.3ppt 0.4ppt
oPM 23.2% 23.7% 24.1% 23.7% 24.1% 24.4% -0.5ppt -0.4ppt -0.3ppt
NPM 18.4% 18.7% 18.9% 18.8% 18.9% 19.0% -0.3ppt -0.2ppt -0.2ppt

TAIRR: 2N HIE, FBRIER (FH) 7N

B 2: FBIE TN A b — 2]

CMSs Consensus Diff (%)
RMBmn FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 9,450 11,764 14,466 9,636 11,412 13,492 -1.9% 3.1% 7.2%
Gross Profit 4,026 5,092 6,337 4,092 5,085 6,094 -1.6% 0.1% 4.0%
Operating Profit 2,193 2,792 3,493 2,082 2,642 3,216 5.3% 5.7% 8.6%
Net profit 1,741 2,197 2,729 1,652 2,081 2,518 5.4% 5.6% 8.4%
GPM 42.6% 43.3% 43.8% 42.5% 44.6% 45.2% 0.1ppt -1.3ppt -1.4ppt
OPM 23.2% 23.7% 24.1% 21.6% 23.2% 23.8% 1.6ppt 0.6ppt 0.3ppt
NPM 18.4% 18.7% 18.9% 17.1% 18.2% 18.7% 1.3ppt 0.4ppt 0.2ppt
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