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New old Diff (%)

RMBmn FY25E  FY26E  FY27E FY25E FY26E  FY27E  FY25E  FY26E  FY27E
Revenue 9,566 12,306 14,935 9,450 11,764 14,466 1.2% 4.6% 3.2%
Gross Profit 4,110 5406 6,622 4,026 5092 6,337 2.1% 6.2% 4.5%
Operating Profit 2,184 2,908 3,576/ 2193 2,792 3493  -0.4% 4.1% 2.4%
Net profit 1,643 2163 2,643 1,741 2197 2729  -56%  -15%  -3.1%
GPM 43.0%  43.9%  44.3%  426%  433%  43.8%  Odppt  0.6ppt  0.5ppt
OPM 228%  236%  239% = 232%  237%  241% -O4ppt  -O.1ppt  -0.2ppt
NPM 172%  17.6%  17.7%  184%  18.7%  18.9% -1.3ppt -1.1ppt  -1.2ppt

TAIRR: 2N HIE, PBEIER (FE) 7N

CMS Consensus Diff (%)
RMB mn FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 9,566 12,306 14,935 9,426 11,592 13,775 1.5% 6.2% 8.4%
Gross Profit 4,110 5,406 6,622 4,115 5,177 6,219 -0.1% 4.4% 6.5%
Operating Profit 2,184 2,908 3,576 2,059 2,650 3,192 6.1% 9.7% 12.0%
Net profit 1,643 2,163 2,643 1,548 2,006 2,416 6.1% 7.8% 9.4%
GPM 43.0% 43.9% 44.3% 43.7% 44.7% 451% -0.7ppt  -0.7ppt  -0.8ppt
OPM 22.8% 23.6% 23.9% 21.8% 22.9% 23.2% 1ppt 0.8ppt 0.8ppt
NPM 17.2% 17.6% 17.7% 16.4% 17.3% 17.5% 0.8ppt 0.3ppt 0.2ppt
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