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New old Diff (%)
RMB mn FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 33,029 49,099 61,905 25,200 37,057 52,661 31.1% 32.5% 17.6%
Gross Profit 24,641 38,172 49,545 18,350 27,447 39,525 34.3% 39.1% 25.4%
Operating Profit 15,559 24,430 30,852 9,508 13,780 20,085 63.6% 77.3% 53.6%
Net profit 11,352 17,759 22,601 6,918 10,029 14,657 64.1% 77.1% 54.2%
Gross margin 74.6% 77.7% 80.0% 72.8% 74.1% 75.1% 1.8ppt 3.7ppt 5ppt
OPM 47.1% 49.8% 49.8% 37.7% 37.2% 38.1% 9.4ppt 12.6ppt 11.7ppt
NPM 34.4% 36.2% 36.5% 27.5% 27.1% 27.8% 6.9ppt 9.1ppt 8.7ppt

HHAIRB : 2B BHIER (FHK) TA

CMS Consensus Diff (%)
RMB mn FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 33,029 49,099 61,905 28,914 39,953 49,963 14.2% 22.9% 23.9%
Gross Profit 24,641 38,172 49,545 20,168 28,217 35,544 22.2% 35.3% 39.4%
Operating Profit 15,559 24,430 30,852 11,486 16,371 20,804 35.5% 49.2% 48.3%
Net profit 11,352 17,759 22,601 8,560 12,178 15,476 32.6% 45.8% 46.0%
Gross margin 74.6% 77.7% 80.0% 69.8% 70.6% 71.1% 4.9ppt 7.1ppt 8.9ppt
OPM 47.1% 49.8% 49.8% 39.7% 41.0% 41.6% 7.4ppt 8.8ppt 8.2ppt
NPM 34.4% 36.2% 36.5% 29.6% 30.5% 31.0% 4.8ppt 5.7ppt 5.5ppt
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