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I EEEE (300982)

FTURENRNSEERE, BRFENENE

EHFINVHEERE, PHL/LEMNREKEIR

24H1 NESLMEUL 8.1 12, EEL-33.6%, VAR, HIEEFE S 1. 0.98 {2,
EEL-27.9%. -18.1%; Q2 BBELIMEWL 3.13 12, [ELL-51.04%, V3& . 03E
#FEH 048, 0.51 12, EEL+14.5%. +85.95%, SW FBEERIT R D
R THRREIGFRE, EFIEXRTBREAREAEISBRAKE, ERRERSE
KEUPERMBLFIETB. A8 EFFIEH 4 3080 BT, ME DAL
179 31%.

ENRFHATE, RFVSHEERK

DA EFRE, NEABHILERRREEABRS . BORSHMS BT
WIN 5.56. 1.9312, ELL-21.65%. -57.34%, FEFRZRS B 16.9%. 16.78%,
EEL-6.74pct. -2.09pcte BEFHILASK, HEEABRS ISEL “BifE=
SEET BN 479 FETEYL, 4 NREERS S, SEFHABREE 100
12 ; BB 43 EEFGRuL . O FEAEBEULFOEE 400 NFerEME, S NEBBE
YIEX ML imIREHE 10 B, N EIEAEEIA 556kWhe 2 EFLE DA H
KREN, IKEFRESESNAMNEREE, SERNMREFAERRE KIES
E, HE# EPCOS+YER+HERERTRB, 16 AM SRR S~ Hith 24 &4
BNEF, BRUWSKUNBERA . pibXE, 2R, 8995 MWE WK
5.3.2.812, ELL-37.56%. -24.60%. LA EMZERELL B 3.69pct E 19.1%,
Q2 PEEERIZ 21.94%, EEL+4.67pcto

BAEGATRA, HUERGENE

24H1 HREIZEB RN 14.35%, EEE+4.92pct, HE. BB, k. WS EH
KB 3.23%. 5.85%. 5.45%. -0.17%, S BIEEL+1.43pct. +1.15pct.
+2.51pcty -0.17pct, BFERERMEREKEFFEHLD 094 2, He
(SFRM{EIREEELIENN 0.84 12, BB FWER ARMETHEKZE SITE
LR 0.1 12, GREFMTAREEFIZERN 12.25%, BEL+0.84pct, Q2 B
FEFEESS 15.35%, [EEE+8.64pct, EHEFNT) CFO FEA 14112, ELLZ
WA 352 {2, WTEILL D B 159.28%. 162.11%, B EL+77.17pct.
+48.09pcto

EPCOS IRBFERZF L BRE, 48 “IN” L

AFWERITI AR EPCOS —uhTUEBREIR 5/, —IA L. EHIL . BaE
UHABFBRAMAEBRS AR, BEBFUREAFER, 280FNRERT
BEEWE, BFEHENFERBOIFH. BRIt AT 24-26 FXLI AR %
MR 1.7 210 2712, XIRL PE 9 185, 15.0. 12.0 {5, #F “LN”
TR o

REERR: BHOEMKERETE. BATUHHZFERH. BRXAR
FRER o

W 5 BUEfGE 2022 2023 2024E 2025E 2026E
BN (BEHTT) 2357.24 2,694.36 3,301.03 4,079.59 5176.88
HBEE®Y) 27.01 14.30 2252 2359 26.90
EBITDA(EGTT) 480.67 42355 355.22 42855 55242
HEBA T EFEEATT) 256.14 78.40 171.97 212.38 266.15
HBRE®) (14.95) (69.39) 119.34 2350 2532
EPS(7T/AR) 1.24 0.38 083 1.03 129
MHRE(P/E) 12.44 40.63 1852 15.00 11.97
ISR (P/B) 1.05 1.02 0.99 091 083
TEEP/S) 1.35 1.18 0.96 0.78 0.62
EV/EBITDA 1341 12.23 5.14 4.29 339

BRSKRIR: wind, RIKUESHHZ T

ESARIRE
2024 08 B 27 H
BRITR
Tk (BRI
6 MRIEK SEN (HHFTR )
HEMRE 15.39 7T
Birtii& 7T
BEEHIE
A BRBRAERDE) 206.97
B A REBAER
193.90
B2)
ABRSHEERTT) 3,185.19
e A RHEBER
_ 2,984.08
7T)
BRSEF(IT) 15.23
BT BRER(%) 35.74
—FRE/&KT) 40.77/15.05
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BRERIR: RIREUE

BXRE

1 (BEBE-FIRAHRE RESEE
SRS, EPCOS A EH—5
FSL) 2024-04-25
2 (BXEEE-FRATEERDRER
PSR, FERIELEIRE) 2023-10-28
3 (BB -EFIRETITF N SEF]
ERAAE, EPCOS Wi —E355L)
2023-09-03
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TF SECURITIES
It 55 TS EE
B EREHT) 2022 2023 2024E 2025E 2026E AEREFT) 2022 2023 2024E 2025E 2026E
whEe 1,931.22 749.85 495.16 611.94 776.53 B A 2,357.24 2,694.36 3,301.03 4,079.59 5,176.88
IvilEtzysaviidlieiy 1,574.36 1,829.07 1,435.29 1,669.73 1,954.09 Sz 1,728.63 2,172.62 2,660.79 3,292.78 4,179.45
FRAS MR 90.86 140.36 67.86 220.87 158.57 Bl e RN 978 4.96 6.08 18.36 23.30
FHe 199.39 187.00 256.47 200.86 426.05 HEERR 58.09 58.86 70.97 87.71 111.30
Hith 72.82 879.40 959.37 1,298.21 99255 EHEER 110.37 115.74 141.94 173.38 220.54
mIB=aT 3,868.64 3,785.67 3,214.15 4,001.62 4,307.80 HRER 84.56 98.02 118.84 146.05 184.81
KEARRAIS 0.00 2.00 2.00 2.00 2.00 5522 197 223 7.05 14.25 31.76
EE&F= 186.11 390.22 627.32 960.58 1,079.60 BE/ASHIRERK (94.11) (182.82) (107.97) (88.98) (95.00)
fERIRE 149.28 157.97 278.99 266.79 368.42 RAMEETIER 0.00 317 (10.00) (20.00) (15.00)
TR 82.66 81.24 78.93 76.63 118.05 & EEs 10.87 14.88 15.62 2.00 2.00
Hith 27276 22524 225.02 240.56 223.08 Eift 155.49 317.22 0.00 0.00 (0.00)
EFRIBF=ALT 690.80 856.67 1,212.26 1,546.56 1,791.15 B AE 29157 89.47 193.01 240.07 317.72
Bt 4,748.43 4,869.95 4,426.41 5,548.18 6,098.95 ZAlSMIN 2.87 1.44 1.00 1.00 1.60
FEHRMER 195.96 148.18 140.17 262.27 429.12 SN2 1.80 2.40 0.02 1.50 1.43
RIS E=HR R RLAT R 1,116.11 1,229.99 543.87 1,285.46 1,036.46 Bz 292.64 88.51 193.99 239.57 317.89
Hity 89.35 99.96 505.50 456.49 776.47 Fris®i 37.54 8.91 19.40 23.96 4768
manaRat 1,401.42 1,478.13 1,189.54 2,004.21 2,242.05 FFE 255.11 79.60 174.59 215.61 270.21
KHAfEK 0.00 0.00 0.00 0.00 0.00 DEBSIRIRE (1.04) 1.19 262 3.23 4.05
R RE 0.00 0.00 0.00 0.00 0.00 AR TFEATERE 256.14 78.40 171.97 212.38 266.15
Hith 21.90 22.05 2227 22.07 2213 BRI (7T) 1.24 0.38 0.83 1.03 1.29
EmEnREET 21.90 22.05 22.27 22.07 2213
mEEET 1,702.07 1,742.66 1,211.80 2,026.28 2,264.18
DEIBS IR S (0.36) 6.40 771 9.32 11.35 EEMSBE 2022 2023 2024E 2025E 2026E
%N 171.47 206.97 206.97 206.97 206.97 23.5- 7]
BAAR 2,010.59 2,031.16 2,031.16 2,230.65 2,408.42 579N 27.01% 14.30% 22.52% 23.59% 26.90%
Bl 864.76 882.86 968.85 1,075.04 1,208.11 FALFE -13.36% -69.31% 115.72% 24.38% 32.34%
Hitb (0.09) (0.09) (0.07) (0.08) (0.08) AETFBATESFE -14.95% -69.39% 119.34% 23.50% 25.32%
BRERBAT 3,046.37 3,127.29 3,214.61 3,521.89 3,834.77 ERIBEN
B AR S 4,748.43 4,869.95 4,426.41 5,548.18 6,098.95 EFFE 26.67% 19.36% 19.40% 19.29% 19.27%
TR 10.87% 2.91% 5.21% 5.21% 5.14%
ROE 8.41% 2.51% 5.36% 6.05% 6.96%
ROIC 46.43% 7.93% 11.97% 12.38% 13.72%
N&RBEEGTT) 2022 2023 2024E 2025E 2026E (=453
EFE 255.11 79.60 171.97 212.38 266.15 BFRIRE 35.84% 35.78% 27.38% 36.52% 37.12%
HrIEREE 15.50 20.56 44.19 69.24 82.93 AR -56.90% -19.18% -10.99% -9.88% -9.01%
552 5.63 5.19 7.05 14.25 31.76 mantbE 242 233 2.70 2.00 1.92
REIRK (10.87) (14.88) (15.62) (2.00) (2.00) RN 230 222 249 1.90 1.73
EERETE) (791.23) (330.71) 11.75 (13.82) (68.08) BN
He 306.76 141.91 (7.38) (16.77) (10.95) IVl dl SIS 1.86 1.58 2.02 263 2.86
LE TSR (219.11) (98.34) 211.96 263.29 299.83 FRERE 17.26 13.95 14.89 17.84 16.52
BRASZH 213.72 23359 399.79 388.19 344.94 BB 0.66 0.56 0.71 0.82 0.89
KEBR R 0.00 2.00 0.00 0.00 0.00 gRigkE (7T)
Hith (136.16)  (1,205.29) (764.16) (734.19) (657.94) (=l 1.24 0.38 0.83 1.03 1.29
‘@ ENIETH 77.56 (969.70) (364.38) (346.00) (313.00) BREZENESR -1.06 -0.48 1.02 1.27 1.45
RINEE 193.72 (50.11) (15.01) 107.82 135.10 BIEER 14.72 15.08 15.49 16.97 18.47
B R 1,358.85 14.97 (87.27) 91.67 4267 fhELLER
Hith (68.05) (48.21) 0.00 0.00 (0.00) &= 12.44 40.63 18.52 15.00 11.97
EBENIER 1,484.51 (83.35) (102.28) 199.50 177.77 kS 1.05 1.02 0.99 091 0.83
LR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1341 12.23 5.14 4.29 3.39
I & HENER 1,342.95  (1,151.40) (254.70) 116.78 164.59 EV/EBIT 13.86 12.85 5.87 512 3.99
BEERIR: ARASE, RXUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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AMREZELHIPELER.: FIEGFEIEBEFIDISRFIOESREEZTHIEEIAESRT WIS, NMREMMFRIAN
P IERR IR T HANIRINESIRTARNNATE. HNAGRMNEEAMIFES, 75, A5 RET
ERREE NG M B EE[ERKR .

—REHA

BRIEBBEANE, MREFIMEMEIRIISERKIESROBRAE ( SRFEIESRIFTRIEBSREENWESEIE ) REKH
B (LATHIR “RRIEE" ). RERRKIESFABEEN, FMELMETSIENR . RERESHARERERLEHM
B AR, IEMREPERIER. RETRARIFCHARNIESHNER. RSTRRITCS,

FREZNER, REFNNEFER, RKUESFEREABEIRREMAEARRIESNER . MREFOEEERRET
HAPANTENEATER, ERNIESYXLEESREBERTBEEMEEOURIE. MREPHER. ERFHNHEFRS
%, TERFTRIESEEZHENBEMBBEREL . ZFEE . BEUNHREEIREAREAZINERGEEN . BESRRLL
RESEFR, EEARHRIEFERIHEMTARNDTAMEE .. ERNINAREFOESHNERNH TR, FNEREESE
FIRRER. MBSKRHEERRK, CERER. Bl US. RESHTEESEOEREN . IMKIESEERNREAMEN
W—IER, RNIESR/SEXEARGRBEEERESRE.

AEEMEHNER. IHMERFNASREHEBRIMRFYET . ZFEW . HERIUNAT BRI REREN . TERERIR
TARNAEAHERANTRFER . AR, RRIESTREERHSAREREREL . HERTUUA—HAIHARIRS
RNIEBSHEEAR . XBARUREMBEWATTRSKIERRRIRIINE. RAFRNSHIZEMOASPEARS AR
SERRENA BT/ B MR . RRIEBFHIERBLENRZYOREFERHEERTENNNS . KX
BEEEER). BEBNILUREMRRIWSER TR MBS REFHBENHENA—HARRRE.

15l A

EEFEFTBERT, RNIESTRSFEARETRRABMAITHIESFHHTRS, WalstARENTIRHSFIIRMHR
BIRMT. USMEAMNER~RESFEMRS . B, REENSEEIIRNIES R/ SEEXARTEFEZMARENRE
IMEREEFTIPR, REEBIHIMRENIREIEMRENE—SEKIE.

KETERERH
E-331] 4 A FR S
SN FREAR M ARSI ZS 20614
T BiR&EBER 6 NBA, BYEER S FREABRANAERTULES 10%-20%
X 5=<I X _
R 300 I8 EAI KIS == FRER RN FEXT UL - 10%-10%
SEH FREAR N HEXT I ES - 1OULA TR
£ RER TSRS Sull £
S SRS IS 6 AB, TEXTEEER Zj?;‘ﬁi ;Qﬁﬂiﬁiéﬁ: 5;)*5%
TR R 300 FEELHOBK RIS PR HREAARIE 5
NG FRER T B HUKIE - SULA T
X X E S50
= B0 LiE I
ItEHARXEEERDD BEEaE0MEZXEN eI OXAtINEE R R EAX M 5033 5
BEE 11 2 B 3 SEEMESRKE EaHhh6StE4E SELERiAG 71 2
HiR%4%: 100088 AR 23 E 2301 B fB%% . 200086 MR&R: 518000
HRFE: research@tfzg.com HR4%: 570102 FEIE: (8621)-65055515 FBIE: (86755)-23915663
EBi%E: (0898)-65365390 fEE: (8621)-61069806 fEH.; (86755)-82571995

MB#E: research@tfzg.com BB#E: research@tfzg.com MB#E: research@tfzg.com
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