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New old Diff (%)
RMB mn FY25E FY26E FY27 FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 29,269 31,603 33,398 28,945 30,627 33,010 1.1% 3.2% 1.2%
Gross Profit 14,358 15,345 16,416 14,305 15,237 16,510 0.4% 0.7% -0.6%
Operating Profit 3,712 4,217 4,881 3,459 3,753 4,286 7.3% 12.4% 13.9%
Net profit 2,883 3,254 3,721 2,843 3,067 3,468 1.4% 6.1% 7.3%
Gross Margin 49.1% 48.6% 49.2% 49.4% 49.7% 50.0% -0.4ppt -1.2ppt -0.9ppt
OPM 12.7% 13.3% 14.6% 12.0% 12.3% 13.0% 0.7ppt 1.1ppt 1.6ppt
NPM 9.9% 10.3% 11.1% 9.8% 10.0% 10.5% Oppt 0.3ppt 0.6ppt
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CMS Consensus Diff (%)
RMB mn FY25E FY26E FY26E FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 29,269 31,603 33,398 29,061 30,411 32,021 0.7% 3.9% 4.3%
Gross Profit 14,358 15,345 16,416 14,225 15,014 15,852 0.9% 2.2% 3.6%
Operating Profit 3,712 4,217 4,881 3,682 4,025 4,652 0.8% 4.8% 4.9%
Net profit 2,883 3,254 3,721 2,876 3,102 3,556 0.3% 4.9% 4.7%
Gross Margin 49.1% 48.6% 49.2% 48.9% 49.4% 49.5% 0.1ppt -0.8ppt -0.4ppt
OPM 12.7% 13.3% 14.6% 12.7% 13.2% 14.5% Oppt 0.1ppt 0.1ppt
NPM 9.9% 10.3% 11.1% 9.9% 10.2% 11.1% Oppt 0.1ppt Oppt
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