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T4 8 A 16 B, FEAHAA 2024 SFFFEMRE. 2024 5 HY1, A EAE
I 8.39 17T, Rk 17.75%; FAIFHAF)18 1.21 1271, Rk 20.88%;
F R FedE B V3B EAE 118 127, BHIEK 19.64%. 2024 F Q2 £ 55, »N3)
FIEIK 4.8 1L, BREK 17.66%; I )FE441H 6796 7 L, BILTHE
1.24%; %343k 13 #4404 6556 7 T, BT 3.48%.

H1 b4 5490, ZAVFE A Bl tbaRt. 1) 8] L ¥ a B4 4H LM 1.21 o,
w8 5 F AT b % (1.15-1.25120) P4, EF S5, FHMH AT LE KR
M, NE TR S H G HAEE T, RN G — &7 bkt — R Hh B, i
FHAF R R E BRI T, RAEREK, PREN T @, Wi~ B4 & Pk
WK, BB P HATRA. ALEME FRET A8 Q2 f= H1 AN G F b 3E
K. 2) AlE, 8 H1 4% 36.52% (YoY +3.32pct), ##1% 14.45% (YoY
+0.38%), #HAERAMMEKTEAE T ZAMSHTRAE. AL T AEELA TR
FHE. EFFILEADYOFELAAKEZRALTR, W5HFARKEK
133.48%; &3m B le I & B = B AR 8 F B3 M AT KX AN K, AT
K BENFE K 39.11%.

ERAFFADEFIRHET EERA, WAAR, FABF L SWRA)EL, 1) KA
B AR, NIRRT IR, FEAAFmEM, @i F AR, BAK
Bt — AL BT AT A . 2) BRAFATR, NSIARMY AR, “F 7 420 H AR
FABHHEEFERARFYT ZRA” FoRCK 32 TX, #—FHBEANAELT
AR EARTE A TR . 3) BHEFAR, DNAFATHERLRMIEE
BRETFRAAMGOEAE”, BAMAELBEHET X80 4%, TRt—FTR
o 4) BRBAR, 8RB R H MLCC & A R ARKLKE B = 56 B b &3 X K
BA, $HARAKREFEHAAFENDREERTHE, B TR FAEF L
Ao B RETSRBAE LB NERA MW, 5) ok Fk AT @, H1 %
WA 5.99 12T (YOY +14.50%), BN 1.26 12T (YoY+29.61%), FEA#t
KN 7174 T (YoY+18.41%), 5 F ARBAIMAN 992 77 T (YOY+44.51%).

BHFEN: BRTAS MLCC BABEMmEE. £44. NieFHH, Z3FRER
SEEEPOBIMEHT, RAEHD FERE PRI, BLEA DN PH
. AMBITENE., KAFT 8] 2024 £ 2026 F 2 AN F A 21.12 L
128.74 {2 7I37.89 LT, Va# 45 %4 3.64 1 T/5.15 1 7T/6.96 1L, VA8
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52 J& MR X ] (L): 17.22-28.16
BHE(E T A): 7,476.32
B F(ATL): 5,416.70
R T (R): 6.48

THRR: Na)nE

EX JF 8 & X &

2022 2023 2024E 2025E 2026E
# LN (T T ) 1,301 1,572 2,112 2,874 3,789
(+-)YOY(%) -30.1% 20.8% 34.3% 36.1% 31.9%
HA)HE(F 7 ) 166 256 364 515 696
(+-)YOY(%) -57.4% 54.1% 42.4% 41.3% 35.3%
4 @ % EPS(RL) 0.38 0.59 0.84 1.19 1.62
2A1F(%) 29.4% 35.8% 38.2% 38.2% 38.5%
B M (%) 6.0% 8.6% 11.4% 14.1% 16.3%
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EX 308 FEE S 2023 2024E 2025E 2026E #)H & (F 7 ) 2023 2024E 2025E 2026E
HRLAGHR(T) R BN O 1,572 2,112 2,874 3,789
FRE 0.59 0.84 1.19 1.62 RSN 1,009 1,305 1,776 2,329
HRLA T 6.86 7.43 8.47 9.92 ERAESA 35.8% 38.2% 38.2% 38.5%
FRB2ELLR 0.55 1.03 1.17 1.53 & b LA R e 25 17 28 34
BTN A) 0.20 0.12 0.13 0.15 FAREEY 1.6% 0.8% 1.0% 0.9%
R4 (1) FLkA 32 40 57 78
P/E 42.29 20.53 14.53 10.74 T A E% 2.1% 1.9% 2.0% 2.1%
P/B 3.64 2.33 2.05 1.75 EE A 138 146 197 258
P/S 4.78 3.54 2.60 1.97 R AE% 8.8% 6.9% 6.9% 6.8%
EV/EBITDA 28.71 12.78 10.18 7.80 R % R 93 161 221 288
M EY% 0.8% 0.7% 0.7% 0.9% R R E% 5.9% 7.6% 7.7% 7.6%
BA) R A 25 47(%) EBIT 275 448 608 813
ERAES 35.8% 38.2% 38.2% 38.5% W %% R -13 47 46 46
) 16.3% 17.2% 17.9% 18.4% %35 B £ % -0.8% 2.2% 1.6% 1.2%
FR AR 8.6% 11.4% 14.1% 16.3% F 7 AL K -1 -1 -1 -2
KEDIRE 5.0% 6.8% 8.7% 10.3% AN B -1 -0 -1 -2
BR e 5.3% 8.4% 10.6% 12.5% =R IR 286 402 564 769
BAIEK (%) R &3 -1 -2 -2 -2
RN O3 20.8% 34.3% 36.1% 31.9% FiH %8R 285 401 562 768
EBIT 3k % 104.2% 62.8% 35.7% 33.8% EBITDA 416 673 839 1,066
) K K R 54.1% 42.4% 41.3% 35.3% P AFAL 29 37 47 71
121K Ak 77 2547 H BT E % 10.3% 9.1% 8.4% 9.3%
W R E 42.2% 40.0% 38.4% 36.8% HMEFRARE -0 0 0 0
AL E 1.8 2.0 2.2 2.4 V2 & H N 8] B A g A 256 364 515 696
R E 1.3 1.3 1.4 1.6
WA 0.6 0.6 0.5 0.6 & Rk &(BH L) 2023 2024E 2025E 2026E
%8 A EAAT LR 570 503 509 785
J2 AR 3K R B R S 98.3 96.5 94.7 96.4 T2 K 2K R R MK 2 A 507 625 887 1,144
Ve e 134.8 124.7 122.0 123.7 ol 393 511 693 909
W RER 0.3 0.4 0.5 0.6 HeRHFT > 104 104 153 179
Bz krAtEs 0.7 0.8 1.0 1.3 RANE A 1,574 1,743 2,241 3,015
K AR AAL A 22 33 50 63
W 2,708 2,813 2,958 3,009
EEIA 457 285 164 108
ALRER(FTH L) 2023 2024E 2025E 2026E A= 243 285 331 375
b S IR 256 364 515 696 AR T AT 3,578 3,596 3,688 3,744
VB FR AR A -0 0 0 0 A 5,151 5,339 5,929 6,759
e T 150 228 235 259 s 2 462 372 322 372
BT IE 39 56 53 53 AT B3 B AT IR 2R 295 316 474 593
BERELH -205 -205 -296 -350 ALK 2 0 0 0 0
ZEEFNNER 239 443 506 659 iR ik 136 191 232 269
7 -582 -205 -307 -296 A R AR AT 893 879 1,029 1,234
F'S -87 -1 17 -14 Kt 2 597 577 547 527
HA 0 -30 -2 -2 He kMK 683 680 702 724
BEEDALK -668 -246 -325 -312 AERH RAT AT 1,280 1,256 1,248 1,250
i€ Sy 18 -39 -58 52 AR E 2,173 2,136 2,277 2,484
MEAGEF 0 -66 0 0 T A 433 431 431 431
HA -115 -158 117 -124 LB RS 2,979 3,204 3,652 4,275
BT ENNELR -97 -264 -175 -72 VB FER S -0 -0 -0 -0
NERRE -516 -67 6 276 R AR Fe BT R AL R AT 5,151 5,339 5,929 6,759
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