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New Old Diff (%)
RMB mn FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 5,539 6,065 6,889 7,084 8,924 10,962 -21.8% -32.0% -37.2%
Gross Profit 4,488 4,851 5,444 5,750 7,160 8,688 -22.0% -32.2% -37.3%
Operating Profit 2,256 2,286 2,530 2,896 3,555 4,227 -22.1% -35.7% -40.2%
Net profit 1,982 2,007 2,205 2,504 3,041 3,589 -20.8% -34.0% -38.5%
GPM 81.0% 80.0% 79.0% 81.2% 80.2% 79.3% -0.2ppt -0.2ppt -0.2ppt
OPM 40.7% 37.7% 36.7% 40.9% 39.8% 38.6% -0.2ppt -2.1ppt -1.8ppt
NPM 35.8% 33.1% 32.0% 35.3% 34.1% 32.7% 0.4ppt -1ppt -0.7ppt
RIERR: BEIER (F4)

CMS Consensus Diff (%)
RMB mn FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 5,539 6,065 6,389 764 6,699 7,854 -3.9% -9.5% -12.3%
Gross Profit 4 488 4851 5444 4 667 5,384 6,304 -3.8% -9.9% -13.7%
Operating Profit 2256 2,286 2530 2,145 2372 2,755 5.2% -3.6% -8.2%
Met profit 1,982 2,007 2205 2,009 2,290 2 667 -1.3% -12.4% -17.3%
GPM 81.0% 80.0% 79.0% 81.0% 80.4% 80.3% 0.1ppt -0.4ppt -1.2ppt
OPM 40.7% 7. 7% 36.7% IT.2% 35.4% 35.1% 35ppt 2 3ppt 1.6ppt
MPM 35.8% 33.1% 32.0% 34.9% 34.2% 34.0% 0.9ppt -1.1ppt -1.9ppt
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Classification SKU Indication Approval date
Class Il R.e cor.nblnant. Collagen Crow's feet Oct-25
skin rejuvenating powder
Class Il Recombinant Collagen Skinbooster N/A
skin rejuvenating cream
Recombinant Collagen .
L ) Correction of moderate .
Class ll skin rejuvenating . Priority approval granted
to severe neck lines.
hydrogel
Cross-linked Correction of moderate
Class Il Recombinant Collagen to severe nasolabial N/A
hydrogel folds
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