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New Old Diff (%)
RMB mn FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 39,945 40,947 42,301 40,070 41,260 42,685 -0.3% -0.8% -0.9%
Gross Profit 17,328 18,083 19,008 17,381 18,219 19,177 -0.3% -0.7% -0.9%
Recurring EBIT 7,864 8,382 8,986 7,567 8,278 8,893 3.9% 1.3% 1.0%
Net profit 5,812 6,189 6,630 5,595 6,114 6,562 3.9% 1.2% 1.0%
Gross Margin 43.4% 44.2% 44.9% 43.4% 44.2% 44.9% Oppt Oppt Oppt
Recur.EBIT Margin 19.7% 20.5% 21.2% 18.9% 20.1% 20.8% 0.8ppt 0.4ppt 0.4ppt
Net margin 14.6% 15.1% 15.7% 14.0% 14.8% 15.4% 0.6ppt 0.3ppt 0.3ppt
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CMs Consensus Diff (%)
RMB mn FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 39,945 40,947 42,301 39,750 41,015 42,317 0.5% -0.2% 0.0%
Gross Profit 17,328 18,083 19,008 17,325 18,173 19,038 0.0% -0.5% -0.2%
EBIT 7,864 8,382 8,986 7,452 8,112 8,708 5.5% 3.3% 3.2%
Net profit 5,812 6,189 6,630 5,401 5,933 6,392 7.6% 4.3% 3.7%
Gross Margin 43.4% 44.2% 44.9% 43.6% 44.3% 45.0% -0.2ppt -0.1ppt -0.1ppt
EBIT Margin 19.7% 20.5% 21.2% 18.7% 19.8% 20.6% 0.9ppt 0.7ppt 0.7ppt
Net margin 14.6% 15.1% 15.7% 13.6% 14.5% 15.1% 1ppt 0.6ppt 0.6ppt
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TN 38,932 38,635 39,945 40,947 42,301
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