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H;E?;S)\.: FzE 2022 7TA1HE202249 A 30 H, 27 FY23Q2 SKIMEUK 44.23 2%
wangzhihan@ebscn.com (YOV+2.7%), V3ERSFI3E 4.02 {Z7T(YOY+5.5%), Erh:

Tk 557R 300 FRE LA (1) #ahrTeeME: FY23Q2 I 1527 1ZA 7T, R 19.3%, IFELIEE 7.8%.

10% HrpBRBAUSZIWN 629 ZH7T, BRMIZEFWAN 528 ZHTT, HEWaITasF BN
370 {ZB7t. AMEVERBVIEINPEE BRI 20K A TG UNEATME, EiNA
FEERENMTBERRENBIERBATE, EMBATFAFENLEH EMIEKIF
~15% BT ERNRNSBEHE,

28% (2) fEREBRIF=Sh: FY23Q2 IR\ 459 12 B 7T, FIELHEK 40.5%, IRELIEK 17.7%.
ERBNAEES L, MINAT ICT THNMERESTE, I ARE. EAEREH
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 wTi 15300 PAEREIE S EMIHNGSE, (T MEMS (£R82% A f R FEL A B9 Ao
ARRIE: Wind (3) BRI S FY23Q2 I 547 1ZB 5T, FILLHEK-16.3%, FFELHEK-0.8%,
R AR S b A MAMR Bk §5E H Ak 8 RIEN T— U AR B HAMR, dksie

BRI N,

(4) BEJRRZ A= FY23Q2 YA\ 3423 1ZH 7T, FILLIE K 45.3%), IFLLIE K 31.6%.
EERNAFEmLE, STENRGEE P 788 E IR R#T,

RREE:

(1) RIESIE—FNHEE FY23Q3 AL E W 41.28 2=t (YOY-6.1%) , VA&
AFIE 3.48 1235 (YOY-19.4%)

(2) BERMENA SRR BEMESIEIN; PR BT RR—EEEE S TERY
RERXBEEE U,

o NHBIIERT: FY23Q2 MLCC $HETFE, it 2023 FERENHERIRE

202 7TH1HZE 202259830 H, AT FY23Q2 StMEKE U 34.98 1Z
ET(YOY-17.8%), VARFFIHE 6.16 125£T (YOY-25.1%), HA:

(1) EBA28:FY23Q2 IR 1944 {Z BT, RILLIE K 0.8%, IR LE 1 4<-3.8%, 5 FY23Q1
AL, BRI SHE TR EIBFERTTER. TUWMEM~REETRSH MLCC
HETH, BxRENHEHEFEEHIER,
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3%, 5 FY23Q1 #ELt, Q2 FEEAEFHIAERES FHHEM, ETUMEETIZN
EMI ISR 28 s =18 0.
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(3) EIABERLBSIEIR: FY23Q2 UK\ 1476 {ZB 7T, EELIEK-3.6%, IRLL
K 36.2%, 5 FY23Q1 18Lt, ZEMAEENR/SIERESHEREFT LA
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5 Fy23Q1 #Bth, BEF _REMERTE FRHESEM,

(5) ThEEMIGEE: FY23Q2 W\ 249 1ZB 7T, [EIELIE-8.6%, IFLLIEK 0.3%,
5 FY23Q1 48k, EREIEEBMEENEINIEE EHNHEEBFIE N,

KRERE:

(1) RIBSIE—XFHEA FY23Q3 ATILMEUR 34.31 1ZET (YOY-17.2%) ,
V3REEFIIE 5.47 27T (YOY-24.7%) o

(2) MEE LR, SreFNMERERIETER, MeinEeFIhia&kAER,
it T —MEPREEEFNERREMNE ; BEiNChmE—PRE; SEFH
RIMPARERE, (BETHSAERMSBBERENDTEHRS.

(3) Mi=mkE, HTFFERTE, FitQAB~ERFEL,
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%, IitEFEFRNEAEERVEETEEMR,

e XKPHIFMA: MLCC Jk537E FY23Q2 MF=REFIFZRL 80%, it FY23Q3 M
FY23Q4 B9=gEFIFAELY T0%

202 7TH1HE20224£ 98308, A7 FY23Q2 SEIE UL 6.24 2%
75(YOY-22.7%), VAE4FIiH 0.91 123=5T(YOY-35%), HA:

(1) A8 FY23Q2UaN564.381ZA 7T, IFLELIEK3.4%, Hb, BAREE
EMARETIEALNHEHSEFIEMN, BFITEMIZH/ TSR HETRE
T

(2) HB/REE: FY23Q2UaAN151.561ZH 7T, FEEIEK29%, ATFEEIREIN=
&, NEREFH, UNKBTHEES M. ERIREMSES R L NERSHERF
N, EBRRISHETMNEKHE T BAEETNE K,

(3) SEMIERSIBE: FY23Q2U8N82.761ZH 7T, IFLLIL+-9.6%, S5Q14HLL
HETRIERRA: FERTEEFVMNEESIESE (FBAR/SAW) HE TR,

(4) Hfth: FY23Q2UN64ZA 7T, IELIEK2.4%, HMKANR, [ERR
fREERASRHEIEM,

RFKEBE:

(1) RIETE—EFNHA FY23Q3 ABEMEU 6.11 1257t (YOY-22.7%) , 3
%% 0.61 127t (YOY-48.1%)

(2) FY2023Q2 MLCCF=HEFIAZRE97980%, FlitFY23Q3. FY23Q41&iAEI70%
ER; THME, BREFSNBONENRLVESE, EEFRESEKT,.

(3) FY2023Q2 MLCCHTFITEMIGHE/ T\ i &M= REERQLIBFA T, M
BT EE~R. ERIES. BERENEEN~ REEFFREM,

(4) BEfE18%& W15 (FBAR/SAW) BriEE~=mATEEFI, BEBTFAEN
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AREBERERIET, TtHERKETZT K, HERIEM.

iy

RE: #8yANE. 8FE MLCC £~ &k

2022 7TH1HE 202249 A 30 B, 27 FY23Q2 StMEUR 37.63 2%
T5(YOY-9.1%), VAEH%FI3E 1.85 1Z23%£5(YOY-37.2%), Hrh:

(1) BovBeELrEE: FY23Q2UAN1574.601ZB 7T, &EUWAELEIF30.3%, [
Eb18418.4%, IFLEIEK11.3%, ZOAH IV SEaETIWAHSESHEILS, *
SETHSMEM, 52WNEHI55)799.6%. 19.4%7F11.3%, FHEUNIE
MEEFETRIIEN, SIEEEGLE., GNEELUKESMNBEAEXHIHRR
TRAVIEIN, WHESETH I SHHSG,

(2) BFTB!MIE: FY23Q2U8N1004.811ZB 7T, &EUAELGIF19.3%,
EILb1E416.1%, FEEIE45.3%, BRSNS MEERRETI T
S EERTI Hi7 B B R HAGFME RGN B 7T ETSFRREME,

(3) RRAFRIS: FY23Q2UeN2660.751ZB 7T, &HBUALEHIF51.2%, [
EE1E1K11.1%, FLEIEK3.1%, FRARWSHEFETIWTRSH, XHRR
SR, BESEAMEM, SSUWNLEGIZ17915.5%. 20.2%. 9.8%H15.7%o
RRARVSWNEMEERR: TUTASANXGRRIEETEFREEN
I

RKRE:

(1) RIBSIE—FHA FY23Q3 ATILME UK 35.61 {ZET (YOY-15.5%) ,
138%F)58 3.5 1235 (YOY-14.6%) o

(2) ERFARHBC: 2022 F 9 AFIRIZE, TERRTASERTRFILE
BFBEEIE. MLCC. SOFC RGRTAMBIEMEMR. Efr TERBIFT I,

(3) MIFE)LBI NFREFgH: I A/NB., 588 MLCCs £/~=8h, it
¥ 2024 £ 5 BizE, £~MBE N MLCCs, FEE~BFR: 2025 I1EL 100 12
Hit, 2026 &£ 200 1ZH 7T,

o =Efil: JHEEMLCC &E, FM MLCC FEEK

2024 7TH 1A= 202249 B 30 H, AR 22Q3 SEMEUW 17.78 125%7T
(YOY-19.1%), YA 4FIHE 1.95 1235T(Y0Y-32.8%), HA:

(1) £Af%: 22Q3 Ya N 9298 12857, &BURANELRIHN 39%, RLELTE 30%,
IFEETE 18%, A ESHEIERFAEGM MLCC, Hf MLCC EIRSAHE
URBY 91%, EW TR REET IT IR B REISME LR ZE1F A (B ADAS.
BhE MBS EMNEKERNT, 5% MLCC 4428 3K,

(2) FFFBEBRAE: 22Q3 W 9014 1Z8E7T, SUNELFIA 38%, [E
EbIg K 14%, IFLLIEK 16%, SHEFTIEMEBRRERNGEE/EINEERE R
SN T =14 BEAENAEIR,

(3) HEEMRAE: 22Q3 U 5525 28T, GSWANLLEIR 23%, FELLE
£ 26%, IRLEIGK 3%, HTF 5G/ML/AEEIRNEZNIFER, RELEFNM
NS ENANERKE, EREWRNTEZIEM,

RERE:
(1) RIESIE—ZTNEE 2204 AEEWMEU 16.76 2=t (YOY-7.3%) , VAR
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AR 1.3512% 7T (YOY+94.6%) o

(2) ERIT EROFHEETRBEEFT, ERFEFERARSRFRE. ©
TETEREEFINENEBRNRT/BEER MLCC; QBISTHAER
FEHAFIE A Felt MLCC MR, HEHERB T HIHRIMAIE Ko

(3) OHEFETERERNTM, FIHSIBENERERER; AN ETE
REGREBEEAREMITETF 2023 FHR B SR~ m. QRFREKE
RZTIHETE ADAS/ BRI AN S PR THEIE K, FEIEINSE&
SRRGMEROMN, TETFREHHASMAL

(4) OHFETHEERER, BCA FERERLEVAPIERRR, KARELTET
ARM S IRERAESHEMFTEREBNRI . @Ry FCBGA FERFIHFHLE, B
@ik FCBGA (B4EMRSS 28/ MLS/AENAMRSS) NFERFUHFHSIEK, F
FHAREBEFRSB[BER, 1B/ SEN AN,

&R 1 BN THARNFENS KR

. B BUB (F5%5) ‘ SR (FH%5)
%
L~
) 21Q1 21Q2 21Q3 21Q4 ‘ 22Q1 ‘ 22Q2 22Q3 ‘ 22Q4E ‘ 21Q1 paley] 21Q3 21Q4 22Q1 priey) priox] 22Q4E
W FY21Q4 | FY22Q1 | FY22Q2 | Fv22Q3 | Fv22Q4 | FY23Q1 | F23Q2 | Fv23Q3 | Fv21Q4 | Fv22Q1 | Fv22Q2 | Fv2203 | Fv2204 | Fv23Q1 | Fv23Q2 | Fv2303
HIEAH 3/31/2021|6/30/2021|9/30/2021(12/31/2021|3/31/2022|6/30/2022|9/30/2022|12/31/2022|3/31/2021(6/30/2021(9/30/2021(12/31/2021(3/31/2022(6/30/2022(9/30/2022(12/31/2022

6981.T |#JH| 367 | 3,863.58 | 4,016.53 | 4,255.94 | 4,145.83 | 3,724.42 | 3,366.25 | 3,497.53 | 3,431.29 | 572.96 | 705.58 | 822.71 726.86 547.74 | 579.73 | 615.89 547.06

Yov (%) 34.5% 10.2% 0.6% -3.6% -16.2% | -17.8% -17.2% 95.1% 50.3% 8.1% -4.4% -17.8% | -25.1% -24.7%

QoQ (%) 4.0% 6.0% -2.6% -10.2% -9.6% 3.9% -1.9% 23.1% 16.6% -11.7% -24.6% 5.8% 6.2% -11.2%

e FY21Q4 | FY22Q1 | FY22Q2 | FY22Q3 | FY22Q4 | FY23Ql | FY23Q2 | FY23Q3 | FY21Q4 | FY22Ql | FY22Q2 | FY22Q3 | FY22Q4 | FY23Ql | FY23Q2 | FY23Q3
BiEAH 3/31/2021|6/30/2021|9/30/2021|12/31/2021(3/31/2022|6/30/2022(9/30/2022|12/31/2022|3/31/2021|6/30/2021|9/30/2021|12/31/2021(3/31/2022(6/30/2022(9/30/2022(12/31/2022

6762.T |TDK| 138 | 3,700.10 | 3,838.36 | 4,306.90 | 4,394.58 | 4,371.24 | 3,935.55 | 4,422.76 | 4,127.75 59.09 246.29 | 380.73 431.64 517.73 | 242.17 | 401.69 348.07

YoY (%) 358% | 242% | 263% | 181% | 25% | 2.7% 6.1% 102.1% | 432% | 716% | 7761% | -17% | 55% | -19.4%
Q0Q (%) 37% | 122% | 2.0% 05% | -100% | 124% | -6.7% 3168% | 546% | 134% | 19.9% | -53.2% | 65.9% | -13.3%
-3 FY21Q4 | FY22Q1 | Fv22Q2 | FY22Q3 | FY22Q4 | FY23Q1 | FY23Q2 | FY23Q3 | FY21Q4 | FY22Q1 | Fv22Q2 | Fv22Q3 | FY22Q4 | FY23Q1 | FY23Q2 | FY23Q3
EATa=] 3/31/2021(6/30/2021(9/30/2021|12/31/2021 |3/31/2022|6/30/2022|9/30/2022| 12/31/2022|3/31/2021 |6/30/2021|9/30/2021| 12/31/2021|3/31/2022(6/30/2022|9/30/2022|12/31/2022
6976.T ;E‘E 42 | 74973 | 766.07 | 806.96 | 790.14 | 74930 | 630.15 | 623.99 | 610.79 8292 | 11851 | 14061 | 117.95 | 107.52 | 9433 | 9145 61.20
YoV (%) 386% | 11.4% | 106% | -01% | -17.7% | -22.7% | -22.7% 185.6% | 124.3% | 60.0% | 29.7% | -204% | -35.0% | -48.1%
Q0Q (%) 22% | 53% 21% | -52% | -159% | -1.0% 2.1% 42.9% | 18.7% | -161% | -88% | -12.3% | -31% | -33.1%
-3 FY21Q4 | FY22Q1 | Fv22Q2 | FY22Q3 | FY22Q4 | FY23Q1 | FY23Q2 | FY23Q3 | FY21Q4 | FY22Q1 | Fv22Q2 | Fv22Q3 | FY22Q4 | FY23Q1 | FY23Q2 | FY23Q3
#Hi-EH 3/31/2021/6/30/2021(9/30/2021(12/31/2021 |3/31/2022(6/30/2022(9/30/2022 | 12/31/2022 | 3/31/2021 |6/30/2021|9/30/2021|12/31/2021|3/31/2022|6/30/2022|9/30/2022|12/31/2022

6971.T |m&E| 190 |4,022.29 | 3,844.33 | 4,138.83 | 4,215.67 | 4,156.27 | 3,792.55 | 3,762.62 | 3,561.22 | 247.95 37245 | 294.85 409.97 245.80 | 385.26 185.25 350.00

Yoy (%) 327% | 202% | 185% | 3.3% | -13% | -9.1% | -155% 821% | 170.9% | 57.6% | -0.9% | 34% | -372% | -14.6%
QoQ (%) 4.4% | 7.7% 1.9% | -14% | -88% | -08% | -54% 502% | -208% | 39.0% | -40.0% | 56.7% | -51.9% | 88.9%
W4 2101 | 21Q2 | 21Q3 2104 2201 | 22Q2 | 2203 2204 21Q1 | 21Q2 | 2103 21Q4 201 | 2202 | 2203 2204
#EA 3/31/2021(6/30/2021(9/30/2021|12/31/2021|3/31/2022|6/30/20229/30/2022(12/31/2022| 3/31/2021 | 6/30/2021|9/30/2021 | 12/31/2021|3/31/20226/30/2022(9/30/2022| 12/31/2022
009150.KS ;i 74 | 2,055.99 | 2,145.65 | 2,196.75 | 1,806.89 |2,170.94 | 1,947.21 | 1,778.01 | 1,675.50 | 201.35 | 25121 | 289.95 | 69.45 | 25179 | 214.61 | 194.98 | 13515
Yoy (%) 366% | 17.5% | 29.0% | 56% | -92% | -191% | -7.3% 471.9% | 518% | -57.8% | 250% | -14.6% | -32.8% | 94.6%
QoQ (%) 44% | 24% | -17.7% | 201% | -103% | -87% | -5.8% 24.8% | 154% | -76.0% | 262.5% | -148% | -9.1% | -30.7%

BRRR: SRR BTN, AARIESFAFF, RITEEN 2022-11-28
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|2 BIMRATHARNFENSHIE

-4

l = [ ] T PS PE
- LA (F5%T) ‘ RS (FH%T) ‘ ‘

# ii_fg 20A ‘ 21A ‘ 22E ‘ 23E ‘ 24E ‘ 20A ‘ 21A 22E ‘ 23E ‘ 24E ‘ 20A ‘ 21A ‘ 22E ‘ 23E ‘ 24E ‘ 20A ‘ ‘ 22E ‘ 23E

g3 FY21 FY22 FY23E FY24E FY25E FY21 FY22 FY23E FY24E FY25E

E%E' 03/31/2021 | 03/31/2022 [03/31/202303/31/2024 [03/31/2025 | 03/31/2021 | 03/31/2022 | 03/31/2023 | 03/31/2024 | 03/31/2025

FE | 367 | 15,377.80 16,141.62 13,040.87 | 13,723.84 | 14,696.76 2,236.15 2,797.42 2,146.37 2,260.27 2,499.70 2 2 3 3 2 16 13 17 16 15
YoY (%, 5.0% -19.2% 5.2% 7.1% 25.1% -23.3% 5.3% 10.6%

TDK | 138 | 13,951.65 | 16,939.50 | 15829.74 | 16,228.89 | 16,704.39 | 70447 | 1,169.29 | 100538 | 119682 | 131185 | 1 1| 1 T | 1 |20 | 12| 13812 |0
Yov (%, 21.4% -6.6% 2.5% 2.9% 66.0% -6.3% 9.3% 9.6%

xlglg 42 2,838.61 3,113.73 2,441.27 2,584.84 2,790.02 269.93 484.12 280.95 307.17 361.25 1 1 2 2 1 15 9 15 14 12
YoY (%, 9.7% -21.6% 5.9% 7.9% 79.4% -42.0% 9.3% 17.6%

Z=E | 190 | 14,403.40 16,376.88 14,232.49 | 14,397.31 | 14,819.92 851.00 1,321.72 1,141.58 1,192.86 1,255.10 1 1 1 1 1 22 14 17 16 15
YoY (%, 13.7% -13.1% 12% 2.9% 55.3% -13.6% 4.5% 5.2%

g3 20A 21A 22E 23E 24E 20A 21A 22E 23E 24E

E%E' 12/31/2020| 12/31/2021 |12/31/2022 |12/31/2023 |12/31/2024 | 12/31/2020 | 12/31/2021 | 12/31/2022 | 12/31/2023 | 12/31/2024

:ﬁ% 74 6,582.95 8,453.82 7,162.12 7,389.01 8,196.49 862.12 750.21 738.75 677.30 816.06 1 1 1 1 1 9 10 10 11 9
YoY (%, 28.4% -15.3% 3.2% 10.9% -13.0% -1.5% -8.3% 20.5%

FRRR: SIESIER—BFUN, FARIESFHATA, RBES 2022-11-28

mHEEW:. BNEFHER. EABF. 56 FMBERNIWETHT LTS,
UKEFAERAI mHRNEREN, #ETLRLE, 8!
(1) #FERERSTE: FuBF. TERH;

(2) ERFEE: MLCC BL=FEH. NESH; ARFEFRLEERE; B8
BkIREEF. EERE,; RBEERR AR EERA,

MEEHT: et ERRTE. TRERTRITE. TEMEXPL,

& 3. BRERAAEMNTNSHER

&M (o) IFRAFE (127T)

2022/11/28 21
=&EH 29.30 20.11 18.26 24.60 31.21 28 31 23 18 562
ERIEBTF 160.54 8.31 10.28 13.54 17.50 43 35 27 21 361
R4S B F 24.93 7.85 6.71 9.30 12.08 26 30 22 17 201
SRR 22.17 4.35 6.53 8.46 10.85 43 28 22 17 186
B 15.38 9.43 5.96 8.96 11.82 19 30 20 15 178
S AEEEH 26.78 4.87 5.29 6.64 8.01 22 20 16 13 107
TEERER 26.11 3.89 2.24 4.15 6.18 28 48 26 17 107
MR 8.34 3.04 3.08 4.24 5.42 24 23 17 13 72

FRRIR: wind, J388FEN wind —EFN, BRYEYEJ 2022-11-28
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a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;

g e K 6-12 BB AN TR ETHIHEEIEM 15% E;

EVE  EEERRLENAN, REATEEEAMNSRNEATRELSEN, RELMRE, BELEAHITRRATE.
- A BREIRERSAR 300 F68G PUNEENER MRS SLREENQIIRIS; 1 SIREENHT SIRIEN; BREEEENEE
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. SESZRERERA
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SiImEes
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(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES TR ARES ERETREE T,

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RA T HIREX M,

FRIEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHRPENRK (£F) SQARRAERNSEMGSERMFIESAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
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