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28] KA KEMRT) ETFE 3 A 4 F)iH (8 7 L) P/E(x) 2 &% %] CAGR(%)

(2026/4/117) (ML) 2025E 2026E 2027E 2025E 2026E  2027E 2025-2027E
A4 25 688136 CH 31.66 64 159 184 184 40 35 35 80.1%
HELY 688278 CH 64.60 264 1,031 1,314 1,314 26 20 78 16.7%
HEHAL 603087 CH 65.15 389 1,099 1,444 1,444 35 27 76 32.9%
F3HE 34 27 63 43.2%
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2024
2,006
586.60
486.51
7.88
28.37
736.31
160.65
5,372
591.55
2,482
628.05
1,670
7,379
665.44
416.76
96.61
152.07
312.64
253.49
59.15
978.08
16.89
1,982
508.77
4,186
6,384
7,379

2024
459.74
(44.12)
203.84

6.22

(122.89)
180.39
236.31

(568.93)

(568.73)

(100.00)

99.79

(408.76)
266.76
253.49

(11.88)
(113.80)
(803.33)
(517.61)

2025
2,747
1,434
409.02
10.52
38.91
704.22
150.21
5,160
500.58
2,335
547.98
1,776
7,906
545.51
33.02
82.45
430.04
253.33
192.19
61.14
798.84
4.42
1,959
301.67
4,920
7,103

7,906

2025
689.23
1,197
293.70
18.74
(1,180)
5.49
353.68
785.13
(517.69)
1,260
43.12
(639.44)
(383.73)
(61.30)
(23.19)
(207.09)
35.88
834.98

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
2,577
1,478
450.52
11.59
40.85
444 55
151.84
5,487
500.58
2,707
47554
1,804
8,065
54161
36.38
86.56
418.67
272.83
211.69
61.14
814.43
(6.88)
1,959
224.24
5,074
7,257
8,065

2026E
1,017
618.83
300.49
14.30
(122.89)
198.78
7.48
(505.07)
(570.22)
0.00
65.15
(357.77)
113.33
19.50
0.00
(77.44)
(413.16)
154.15

2027E
2,799
1,579
511.70
1317
45.58
495.33
154.25
5,870
500.58
3,056
409.99
1,904
8,670
574.34
41.31
96.59
436.44
301.57
240.44
61.14
875.91
(21.30)
1,959
22424
5,632
7,815
8,670

2027E
911.42
789.89
322.14
15.18
(122.89)
(100.37)
7.48
(582.51)
(647.66)
0.00
65.15
(4.48)
228.15
28.75
0.00
0.00
(261.37)
324.44

2028E
3,050
1,709
572.30
1473
50.44
547.57
156.63
6,308
500.58
3,391
350.68
2,065
9,358
606.96
46.21
106.86
453.89
330.05
268.91
61.14
937.01
(38.48)
1,959
22424
6,277
8,459
9,358

2028E
1,086
941.35
344.95
16.03
(122.89)
(101.39)
7.48
(659.21)
(724.36)
0.00
65.15
9.33
311.14
28.47
0.00
0.00
(330.28)
435.64
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2024
2,010
524.52
14.06
1,071
181.04
6.22
(103.63)
0.40
122.89
168.18
9.57
321.50
(143.75)
(99.63)
(44.12)
(1.40)
(42.72)
307.26
(0.02)

2024

(34.66)
(87.68)
(103.66)

73.90
(2.20)
(0.69)

0.51

13.26
1.81
3.02
1.80

0.27
3.14
4.94

(0.02)
0.23
3.26

(465.30)
3.11
64.95

2025
2,947
874.50
26.49
1,108
180.88
18.74
(189.16)
0.22
1,180
1,575
0.27
97.55
1,477
280.05
1,197
(21.86)
1,219
853.94
0.62

2025

46.66
836.22
2,953

70.33
40.62
16.84

6.50

10.10
(12.73)
5.04
3.65

0.39
6.58
9.77

0.62
0.35
3.63

16.31
2.80
22.15

2026E
3,246
918.13
29.18
1,156
205.73
14.30
(7.48)
0.22
122.89
860.87
0.27
97.55
763.59
144.76
618.83
(11.30)
630.12
1,018
0.32

2026E

10.15
(45.33)
(48.31)

71.72
19.06
8.54
7.84

10.10
(12.77)
4.76
3.84

0.41
7.55
10.87

0.32
0.52
3.71

31.55
2.74
18.56

2027E
3,687
1,024
33.15
1,239
215.23
15.18
(7.48)
0.22
122.89
1,072
0.27
97.55
974.66
184.77
789.89
(14.42)
804.31
1,251
0.41

2027E

13.58
24.52
27.64

72.21
21.42
10.13

9.59

10.10
(12.75)
4.87
3.91

0.44
7.66
11.19

0.41
0.47
3.99

24.72
2.54
15.03

2028E
4,124
1,133
37.07
1,344
220.10
16.03
(7.48)
0.22
122.89
1,259
0.27
97.55
1,162
220.20
941.35
(17.18)
958.53
1,462
0.49

2028E

11.84
17.43
19.18

72.51
22.83
11.18
10.63

10.01
(12.94)
5.03
4.02

0.46
7.61
11.14

0.49
0.55
4.32

20.74
2.35
12.78
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