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New old Diff (%)
RMB mn FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 5,625 5,873 6,342 6,113 6,314 6,640 -8.0% -7.0% -4.5%
Gross profit 3,695 3,857 4,129 3,994 4,117 4,328 -7.5% -6.3% -4.6%
Profit before tax 161 202 224 132 206 235 22.5% -1.9% -4.6%
Net profit 108 135 150 88 138 157 22.5% -1.9% -4.6%
Gross Margin 65.7% 65.7% 65.1% 65.3% 65.2% 65.2% 0.4ppt 0.5ppt -0.1ppt
PBT Margin 2.9% 3.4% 3.5% 2.2% 3.3% 3.5% 0.7ppt 0.2ppt Oppt
Net margin 1.9% 2.3% 2.4% 1.4% 2.2% 2.4% 0.5ppt 0.1ppt Oppt
FARM: oG] KB BBEUER (B 7
CMS Consensus Diff (%)

RMB mn FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 5,625 5,873 6,342 5,653 6,023 6,603 -0.5% -2.5% -4.0%
Gross profit 3,695 3,857 4,129 3,650 3,893 4,267 1.2% -0.9% -3.2%
Profit before tax 161 202 224 188 381 470 -14.2% -47.0% -52.4%
Net profit 108 135 150 132 252 310 -18.4% -46.4% -51.7%
Gross Margin 65.7% 65.7% 65.1% 64.6% 64.6% 64.6% 1.1ppt 1ppt 0.5ppt
PBT Margin 2.9% 3.4% 3.5% 3.3% 6.3% 71% -0.5ppt -2.9ppt -3.6ppt
Net margin 1.9% 2.3% 2.4% 2.3% 4.2% 4.7% -0.4ppt -1.9ppt -2.3ppt
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