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New old Diff (%)
RMB mn FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 82,793 80,263 82,791 90,438 93,010 95,669 -8.5% -13.7% -13.5%
Gross Profit 32,455 31,303 31,875 35,271 36,460 37,502 -8.0% -14.1% -15.0%
EBIT 5,095 6,368 7,586 6,802 7,721 9,458 -25.1% -17.5% -19.8%
Net profit 3,865 4,842 5,776 5,136 5,880 6,138 -24.7% -17.6% -5.9%
GPM 39.2% 39.0% 38.5% 40.2% 40.3% 40.2% -1ppt -1.3ppt -1.7ppt
OPM 6.2% 7.9% 9.2% 9.1% 9.2% 9.1% -3ppt -1.3ppt Oppt
NPM 47% 6.0% 7.0% 5.6% 6.1% 6.8% -0.9ppt -0.1ppt 0.2ppt
HHRE: BEEL (FH) 7
CMs Consensus Diff (%)
RMB mn FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 82,793 80,263 82,791 89,248 91,945 94,920 -7.2% -12.7% -12.8%
Gross Profit 32,455 31,303 31,875 35,429 36,421 37,616 -8.4% -14.1% -15.3%
EBIT 5,095 6,368 7,586 6,775 7,305 9,462 -24.8% -12.8% -19.8%
Net profit 3,865 4,842 5,776 5,070 5,722 7,075 -23.8% -15.4% -18.4%
GPM 39.2% 39.0% 38.5% 37.6% 37.7% 37.7% 1.6ppt 1.3ppt 0.8ppt
OPM 6.2% 7.9% 9.2% 7.6% 7.9% 10.0% -1.4ppt Oppt -0.8ppt
NPM 4.7% 6.0% 7.0% 5.7% 6.2% 7.5% -1ppt -0.2ppt -0.5ppt
FHRM: HH, BEER (FK) 7N
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W4T &
R~ 81,092 70,525 66,930 64,081 61,688 NI ON 98,624 88,675 82,793 80,263 82,791
B~ /4. T ERIX 21,715 20,905 18,595 16,235 13,826 AR R A (61,984) (53,584) (50,338) (48,961) (50,917)
R 8,952 7678 7,678 7678 7,678 £ 36,640 35,090 32,455 31,303 31,875
K 34,128 35,768 37,634 43,220 48918 e p (25,192) (23,093) (21278) (20,307) (20,284)
N4 12,444 17,339 19,721 25,527 30,952 PR (4.743) (4.229) (3.948) (3.628) (3.949)
B2 2 3,669 3,262 3,045 2952 3,045 Fypre (193) (6.102) (1.112)  (812)  (712)
75t 6,088 4937 4638 4511 4691 Ty 2,094 2,794 2679 3,800 4,531
H AR T 11,927 10,230 10,230 10,230 10,230 SR 6.206 1055 5095 6,363  7.586
o T O W
: d : d d B F PN 1676 1412 1412 1412 1412
N 9,807 16,662 16,662 16,662 16,662 - -
A 2 22,392 19,891 16,153 16,019 16,209 %ﬁjﬂ“ﬂ 6312 999 5039 6313 7,530
HAbR 5t 396 454 454 454 454 ﬁff il . (1425 (775) (1,260) (1,578) (1,883)
FERAD B 31,974 21,261 21,261 21,261 21,261 A U BRA R (78) (120) 86 108 129
ik 27,604 17,976 17,976 17,976 17,076  FHA 4809 105 3865 4842 5776
38 T R A 3,730 2,557 2,557 2,557 2,557
HAbAER S f 1% 641 728 728 728 728
B 50,652 48,025 50,034 52,906 56,020  IHEEILE (%)
B A 358 357 357 357 357 ERIES 37.2 396 39.2 39.0 38.5
8 441 34,065 33,233 35,328 38,308 41,550 A% 63 12 62 79 9.2
H A & 9,897 7,973 7,973 7,973 7,973 FATAE % 6.4 11 6.1 7.9 9.1
VHMERERE 6,332 6,463 6,377 6,269 6,140 R IE 4.9 0.1 4.7 6.0 7.0
Bk ERE 115,220 106,293 104,563 107,301 110,606 Fymp (22.6) (77.5) (25.0) (25.0) (25.0)
= RAFERIHT
RAE (13) 04 05 05 0.6 0.6
#AH 4,809 105 3,865 4,842 5,776 M B B R 136 134 134 134 134
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