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1 BARE

New oid Diff (%)
RMB mn FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 5,288 7,157 9,630 5,323 7,261 9,856 -0.7% -1.4% -2.3%
Gross Profit 4,449 6,009 8,072 4,483 6,103 8,273 -0.8% -1.5% -2.4%
Operating Profit 1,493 2,008 2,688 1,507 2,044 2,763 -1.0% -1.8% -2.7%
Net profit 1,203 1,591 2,109 1,219 1,624 2,173 -1.3% -2.1% -3.0%
GPM 84.1% 84.0% 83.8% 84.2% 84.1% 83.9% -0.1ppt -0.1ppt -0.1ppt
OPM 28.2% 28.1% 27.9% 28.3% 28.2% 28.0% -0.1ppt -0.1ppt -0.1ppt
NPV 22.8% 22.2% 21.9% 22.9% 22.4% 22.0% -0.1ppt -0.1ppt -0.2ppt
FAFR: BEAER (B4 T
B2 FB4E FUN A He — B Fm

CMS Consensus Diff (%)
RMB mn FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 5,288 7,157 9,630 5,109 6,723 9,035 3.5% 6.5% 6.6%
Gross Profit 4,449 6,009 8,072 4,317 5,559 7,725 3.1% 8.1% 4.5%
Operating Profit 1,493 2,008 2,688 1,480 1,901 2,568 0.9% 5.6% 4.7%
Net profit 1,203 1,591 2,109 1,181 1,505 2,010 1.9% 5.7% 4.9%
GPM 84.1% 84.0% 83.8% 84.5% 82.7% 85.5% -0.4ppt 1.3ppt -1.7ppt
OPM 28.2% 28.1% 27.9% 29.0% 28.3% 28.4% -0.7ppt -0.2ppt -0.5ppt
NPM 22.8% 22.2% 21.9% 23.1% 22.4% 22.2% -0.4ppt -0.2ppt -0.4ppt
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W4T &
e, )RR 168 279 366 432 482 A 2,886 3,885 5288 7,157 9,630
R A ALK~ 52 667 750 833 916 4iEAA -438  -607  -839 -1,148  -1,558
*FEEE N 8] 494 9 37 0 0 0 44 2,448 3,278 4,449 6,009 8,072
B 167 44 59 78 103 4EEER 1,412 -1,904 -2,592 -3,508 -4,720
R F & R 397 1,026 1,175 1,343 1,502 —fLA &% A 192 -268  -364  -493 -664
AR 342 324 431 566 737 #WwAlHE 844 1,106 1,493 2,008 2,688
B A K R AT 2R 215 277 382 504 661 W4mA 18 4 54 58 73
A 0 0 0 0 0 HAMdA 27 59 59 59 59
BAT RSN A 1,141 2,847 4,386 5251 6,435 Hib% M, 45 -1 8 8 8 8
RAREEEHR 1,698 3,447 5,199 6,322 7,833  #LATHIIM 888 1,177 1,614 2133 2,827
=& 2,095 4,473 6,373 7,665 9,335  FTiTAh 224  -295 410  -542 -718
B AT k3 104 92 123 163 213  A&#lH 663 881 1,204 1,591 2,109
A 5t 22 26 729 810 891 dAEEREIAE 2 1 1 1 1
it A - 320 - - - EAAAE 662 881 1,203 1,591 2,109
AR R K 404 514 678 892 1,163 M AN A 3.31 218 249 325 4.31
R R ER 529 951 1,530 1,865 2,267 AMALé: 1.25 3.34 0.99 1.30 1.72
AL AT 17 19 21 23 26
AN 0 0 0 0 0
BATHH 0 0 0 0 0
oAb 5 0 0 0 0 0
JEiREh 5 Ak B 17 19 21 23 26 FIEKRERR
5 A B R 547 970 1,551 1,888 2,292 KA 57.8% 34.6% 36.1% 354% 34.6%
%A 60 239 490 490 490 EAIE 59.7% 33.9% 35.7% 35.1% 34.3%
& 1,486 3,262 4,330 5285 6,551 & iAlHE 927% 31.0% 35.0% 34.5% 33.9%
) i _ _ i I & 88.0% 33.0% 36.6% 322% 32.6%
MG 2 2 2 2 2 HRAA 88.0% -34.3% 14.2% 30.7%  32.6%
A% 5 R 1,548 3,504 4,822 5,777 7,043 RARET
A% 3 B 5 Ak B R 2,095 4,473 6,373 7,665 9,335 EAIEAFE 84.8% 84.4% 84.1% 84.0% 83.8%
&L A)EE 29.2% 28.5% 28.2% 28.1%  27.9%
b IRES 229% 22.7% 22.8% 222% 21.9%
ALAT A 888 1,177 1,614 2,133 2,827 5’fﬁ°ij]'ri
PTYTEN 18 : ” ’_54 ’_58 ‘_73 /Mfwﬁik)%]%iii 17.1 175 171 16.5 15.9
L. S AAAATE 70 3 69 %0 107 éﬂn Eli%k;%i ] 2675 2002 1641 1585 1527
- 0 5 0 0 5 BT IR R 4 R 3 90.3 588 46.8 454 44.0
- PRS2 E 1944 1589 1344 1296 1246
;M«bmﬁi&;lméﬁ 0 0 0 0 O REALEF
4:2 ti;; Z'H _62 _g _42 _42 _6(1) EEErS 600 2,879 2052 1,416 1,925
;\4 - = 79 289 338 516 088 B A iﬁ# 38% 154%  40%  40% 40%
BEBEHALR 700 969 1,250 1,600 2,112 o i 13% 35% 1% 14% 18%
PR 72 123 -155 -155 -155 B
Py 3 492 0 0 o ROE 428% 251% 24.9% 27.5%  29.9%
Fv 10 PR > 3 ROA 316% 19.7% 18.9% 20.8%  22.6%
EREDAER 195 628 120 57 A58 ROCE 58.4% 35.1% 34.5% 37.8%  40.8%
e XA R 225 -1,025 -481 -636 -843 g’f*b# %7 w08 3me 22 205
F AR A/ R 0 2071 587 0 0 - - - - -
T 30 205 354 58 73 PB 1.4 10.2 8.9 75 6.1
BEENALR -255 1,311 460 -578 -771
SRR, 250 1,652 1,589 865 1,184
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ARLEHBHIELR (FB) ARARME, KBEHEZEERBRTHINATEGNTFITH, EBTILEA (F5) &
PRoNE), BN RAFENM, ETEF, FHE. AR (AARBHEIER") WX Z L0 EAE, A s
T TARAEAT R R RARGE . BRERIE F ARES R LA EPT5| KR AERBBEME, BTN,
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HF. AMEPFRIER, TARK%, TRARESHARTE, RLERTETREIATESEL b oy—
KA LR G Ao = oL EBERA], REALLHTEE AR RFDORME, fo/RTRANESQAARTH HE.
BRIEAFETEERE RN ZLZATH, REEIEAXHER KGN FE 15(a)-6 FHATEIFS, BHIERG
S BR G5 A ey & B AR

BHIEATHR ZAREFHANE, TRAETE, LATKERBEMA XL L@, TERAFRARELR
REAM. RRERIAOGMHET, TRATRFRAGHER. AREFCEO2H, AT HSHEIX. RE GBI TRFH
FTRARMLER, & TR RR QB A/ RARAE, AR AU LT 5B HIER LA L 5300 R AR R &
A E L BN B RAR R o

B AAREE, JRAFE BT HOM FRAAI B AT, BITH AT R RN L T OETE L, FRERE, &
WA MR B TR, RZREGERAREABGAEAREE, FaTREZAXGRS. LRTH LA ITER
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ARERAERNFERLFOHFLTH Ko do REALAT ) R EHER | AT EEREALLERIRFT, B2 AR
F, WAREESREE. LER, FARERRELRELEFIERFAFBHIEREROFELLEA, AAGRAL
Ry XA R EF LD A REH/NELBERARE EEA
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GERAR D). F 2% (AREAHAH). F 4% GLUEARBEEL), %6 X GLWMBRTRHEETIL) 25 9 £
(R~ EIL).
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