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LEN 28,591 30,332 32,392 33,667 35,724
] HE 28K 1.2% 6.1% 6.8% 3.9% 6.1%
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“Uni-President China (220 HK) - Await better entry point for 6.5% yield”
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CMS Consensus Diff (%)
RMBmn FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 32,392 33,667 35,724 32,554 34,517 36,362 -0.5% -2.5% -1.8%
Gross Profit 10,837 11,444 12,188 10,818 11,544 12,222 0.2% -0.9% -0.3%
Operating Profit 2,804 3,055 3,285 2,835 3,112 3,280 -1.1% -1.8% 0.2%
Net profit 2,257 2,467 2,637 2,305 2,498 2,639 -2.1% -1.3% -0.1%
Gross Margin 33.5% 34.0% 34.1% 33.2% 33.4% 33.6% 0.2ppt 0.5ppt 0.5ppt
OPM 8.7% 9.1% 9.2% 8.7% 9.0% 9.0% -0.1ppt 0.1ppt 0.2ppt
NPM 7.0% 7.3% 7.4% 7.1% 7.2% 7.3% -0.1ppt 0.1ppt 0.1ppt
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T 5070 5170 5170 5170 5170 Z£#| 8,712 9,870 10,837 11,444 12,188
Bt &) e h 846 877 899 949 999 ibiri 414 58 51 67 71
FAIE AP 519 661 534 520 506 AL 351 205 339 404 429
FERARE S 14,489 14,267 13,827 13,588 13,380 44i% Al 6,278 -6,738 -7,140 -7,494  -7,952
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