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New old Diff (%)
RMB mn FY23E FY24E FY25E FY23E FY24E FY25E FY23E FY24E FY25E
Revenue 7,976 9,830 12,035 7,976 9,830 12,035 0.0% 0.0% 0.0%
Gross Profit 5,641 6,999 8,635 5,641 6,999 8,635 0.0% 0.0% 0.0%
EBIT 1,391 1,712 2,102 1,391 1,712 2,102 0.0% 0.0% 0.0%
Net profit 1,045 1,291 1,585 1,045 1,291 1,585 0.0% 0.0% 0.0%
Gross Margin 70.7% 71.2% 71.7% 70.7% 71.2% 71.7% Oppt Oppt Oppt
EBIT Margin 17.4% 17.4% 17.5% 17.4% 17.4% 17.5% Oppt Oppt Oppt
Net Margin 13.1% 13.1% 13.2% 13.1% 13.1% 13.2% Oppt Oppt Oppt
FA KR B4 E F IR R T G AN
A 2. B4 E R A b 3 35
CMBIGM Consensus Diff (%)
RMB mn FY23E FY24E FY25E FY23E FY24E FY25E FY23E FY24E FY25E
Revenue 7,976 9,830 12,035 8,314 10,354 12,660 -4.1% -5.1% -4.9%
Gross Profit 5,641 6,999 8,635 5,841 7,300 8,968 -3.4% -4.1% -3.7%
EBIT 1,391 1,712 2,102 1,396 1,758 2,178 -0.4% -2.6% -3.5%
Net profit 1,045 1,291 1,585 1,111 1,398 1,730 -5.9% -7.7% -8.4%
Gross Margin 70.7% 71.2% 71.7% 70.3% 70.5% 70.8% 0.5ppt 0.7ppt 0.9ppt
EBIT Margin 17.4% 17.4% 17.5% 16.8% 17.0% 17.2% 0.6ppt 0.4ppt 0.3ppt
Net Margin 13.1% 13.1% 13.2% 13.4% 13.5% 13.7% -0.3ppt -0.4ppt -0.5ppt
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3R 35 & 2020A 2021A 2022A 2023E 2024E 2025E
4412318 (FFARF)

B RN 3,752 4,633 6,385 7,976 9,830 12,035
R (1,368) (1,554) (1,935) (2,335) (2,831) (3,400)
2418 2,385 3,079 4,451 5,641 6,999 8,635
ZERA (1,806) (2,346) (3,298) (4,250) (5,287) (6,533)
A (1,497) (1,992) (2,786) (3,589) (4,472) (5,536)
ATEE A (204) (237) (327) (423) (521) (638)
BE R (72) 77) (128) (167) (206) (253)
e (33) (41) (56) (70) (87) (106)
EBITDA 666 829 1,223 1,463 1,801 2,211
E] 42 47 53 54 69 87
AN 46 49 17 18 20 22
EBIT 578 733 1,153 1,391 1,712 2,102
BF) EBN(ZH) 14 7 41 57 57 57
EX R INER (44) (73) (140) (100) (104) (115)
HLET A 548 668 1,054 1,348 1,665 2,044
B AFHL (96) (111) (223) (285) (352) (432)
JEIEMRAE (24) (19) 14 18 22 27
AAH 476 576 817 1,045 1,291 1,585
B 145 173 247 314 387 476

= Rek 2020A 2021A 2022A 2023E 2024E 2025E
412 A 31 B (FFARF)

P 2,342 3,159 4,147 4,757 5,629 6,685
e B5NEFN 1,417 2,391 3,161 3,628 3,765 4,445
oR i E 285 139 102 84 619 758
Fy 469 448 669 795 956 1,148
FATHR 83 58 91 112 135 162
H AR T 90 123 123 138 154 172
BN 1,294 1,474 1,631 1,823 2,060 2,351
Wy BB R A (40 566 559 570 730 925 1,160
bR RGN E IR 58 170 139 139 139 139
K~ 315 397 420 453 495 550
R 31 0 0 0 0 0
HAe 3k R K 325 348 502 502 502 502
BE~ 3,637 4,633 5,778 6,580 7,690 9,036
e A 1,129 1,025 1,428 1,465 1,634 1,826
w5 299 200 200 150 150 150
JAF T 580 483 545 576 698 838
JLATHLE 71 90 153 153 153 153
He RS A 178 252 530 586 633 685
A3 A 26 721 813 813 813 813
KM% % 0 0 0 0 0 0
HIE N 8 6 6 6 6 6
Fe 3RS A 17 715 807 807 807 807
B Atk 1,155 1,746 2,241 2,278 2,447 2,639
A 1,139 1,187 1,391 1,391 1,391 1,391
B A 1,266 1,697 2,300 3,083 4,045 5,226
Py (13) ©) (167) (167) (167) (167)
BARBER 2,392 2,877 3,524 4,307 5,270 6,450
D HE A 90 10 13 (5) 27) (54)
& AR A RS 3,637 4,633 5,778 6,580 7,690 9,036
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FLAT A 548
A VB A 88
Bk (96)
TERETN (50)
b2 (158)
SBEALR 332
BFEALR

RATF L (184)
M 5 3% (82)
b2 281
BBRFAER 15
BEAALR

XA 8 (128)
AE 85
b2 (0)
SREAALR (43)
SALRESD

EX 1,247
LR 0
E 202 (133)
FRAE 1,417
¥ K & 2020A
44120318

VRS ON 20.1%
ER b 19.4%
EBITDA 20.6%
EBIT 21.2%
)i 21.2%
PG A 23.5%
B AR R 2020A
44127318

EXIES 63.6%
8T B R R4 AT AR 17.8%
)G A A R 13.7%
AR & 21.5%
xRk 2020A
44127318

F R FR AR (1) (0.5)
wALE () 2.1
FOR SR 3 R 4 27.7
BB R4 125.1
JRLAT bR AR 2 R 2K 154.9
A2 A 2020A
4412031 R

LiEES 62.5
WAF (RiF) 62.5
ok & 12.0
THLF na
B8 (%) 0.5
A A4E na
A A 14548 B na
& 448 [ EBIT na
Ak Hi-4h / EBITDA na
FH AR NEARBLBARKRTE. RN EE: L4

H
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668 1,054 1,348 1,665 2,044
9 70 72 89 109
(111) (223) (285) (352) (432)
70 (123) (77) (574) (191)
107 333 16 1) )]
830 1,111 1,074 826 1,523
(194) 171) (214) (263) (322)
(70) (131) (51) (63) (77)
(78) 0 0 0 0
(342) (302) (264) (326) (399)
(154) (183) (280) (350) (431)
648 0 (63) (13) (13)
@ 117 0 0 0
490 (65) (343) (363) (444)
1,417 2,391 3,161 3,628 3,765
(1) (1) 0 0 0
) 27 0 0 0
2,391 3,161 3,628 3,765 4,445
2021A 2022A 2023E 2024E 2025E
23.5% 37.8% 24.9% 23.2% 22.4%
29.1% 44.5% 26.7% 24.1% 23.4%
24.5% 47.5% 19.6% 23.1% 22.8%
26.8% 57.3% 20.6% 23.1% 22.8%
21.0% 41.9% 27.8% 23.5% 22.8%
22.0% 51.8% 9.9% 23.5% 22.8%
2021A 2022A 2023E 2024E 2025E
66.5% 69.7% 70.7% 71.2% 71.7%
17.9% 19.2% 18.3% 18.3% 18.4%
13.5% 14.9% 13.1% 13.1% 13.2%
21.9% 25.5% 26.7% 27.0% 27.1%
2021A 2022A 2023E 2024E 2025E
(0.8) (0.8) (0.8) 0.7) 0.7)
3.1 2.9 3.2 34 37
10.9 5.8 3.8 23.0 23.0
105.2 126.2 124.2 123.2 123.2
1135 102.8 90.0 90.0 90.0
2021A 2022A 2023E 2024E 2025E
63.6 52.6 35.3 28.6 23.3
63.6 52.6 35.3 28.6 23.3
12.7 12.2 8.6 7.0 5.8
na na na na na
05 0.6 0.8 1.0 1.3
na na na na na
na na na na na
na na na na na
na na na na na
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