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{EE#H+4 (605376 )

Q2 W ERRIRLL KB E, FEESEE MLCC B KkEH

IR ER: 24 & H1 ATSEME K 4.38 27T, yoy+54.9% ; IAEHEFI5E 0.55
1275, yoy+223.7%; H1AEIEFIE 0.44 1275, EELAS . H Q2 STMEUW
2.38 {27T,yoy+50.6%, FREK+19.3% ; SLIN AR F)5iE 0.39 {2 7T, yoy+158.9%,
IREK+150.3%,

HEBTFRRED, ROEERA+~ RGN BRMNEFNE

ElR, A8 2402 EWEILL+50.6%, IREE+19.3%, FEXR TFEEBF
LS, MLCC BER . M EERL KIBRTA, BN ~=R &R
BFE . BRliR, &5 24H1 EFZE 21.89%, Q2 EFIER 24.5%, KL
+5.7pcts, B 2304 LASRIFLELEF. FEREG, 24H1 8190 13.7 Bro/M,
yoy-26%, EEMNE IR T ATDRFEHIEE . ik, Q2 HE%Hk
IR 7.4%, tb-4.9pcts, TBR SHEZE BARNPALZBARTIE, RERA
TiE, ENF-RENKNE. BRSERI, EHASRAEDXIBEE,
Q2 FEEF)ZR 16.4%, KEL+8.6pcts, FARTATSEISMEEENRES, W
EREEKIBHE, 24H1 EEMERAENIX 1.9 127T, yoy+213%.

MLCC T FEmiMEL, BEFERRSREDBX

23 FE MLCC TIEE TR K, FEELREEKE, 24 F£LK, HEBTF
HiAFEE S5, [T Al N BRIESINgE W AR BARHEBRFE NFi—
KA, S MLCC /MR BT REG G, MLCC Tl $HEER
FIF=BER R KIBIRT. 242 HAHRHE MLCC E W 203 HIZHTT,

yoy+20%, FrREFIFZRA 80%-85%, FTHBIFATLKINIT Q3 KBRS E

85%-90%; NEIE—ABEF=EB MLCC EW 106 {Z2FFTT, yoy+16.6%,
SHINERES MLce BERE. 2N a3, HMNMHTBEEHRILEH. Al
TIIFEIERMER MLCC BEEE , MLCC TS IBRIFEUIEK, RS
Ih8E MLCC BEIRIRNBEBIREMN T Ko

PWDEEFE SRR, BRET~RRN

NEEEREEFRARTSHWHZ LTS, PvD FI# T ZWMEE Sini KAE
ARE. [REW . AMEERTMRI, AAERFLRESAEBMERIFEER
REMW HIT REREMITR, BN KBLATRESEN I CEERRERE; 2
IR E SR . . EASNIIGTERTUM R, BER ARG
THAENBRSAMGE, A FRERBEEREEN.

BHEEWN: AEEAEAR MLCC BEM L, HiEEBBRFIERET
RARSAEBEFmZHNEIEE, VSEZMRFERE, Tt
2024-2026 FEVARIEFEDBIA 1.24/1.72/2.28 1255 (24-26 FERIEN
0.85/1.45/2.04 1275, #[E MLCC (T EHTE, AR ), I 8
B 30 HEM PEDBIA 45/32/24 15, #3F “SEN” 4.

REERR: TRIRXE; TWZFIRIXE ; ICERIEEAXE; RERMT
IREING; ZREPERBXKR; R HSOFANE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 74655 68891 951.78 1,249.54 1,559.88
) (23.02) (7.72) 38.16 31.29 24.84
EBITDA(ET57T) 27537 150.17 200.02 24968 310.16
HEBATEFEEATT) 153.48 (32.31) 123.95 171.83 22761
B ®Y) (35.47) (121.05) (483.61) 38.63 3246
EPS(7T/A) 0.59 (0.12) 047 0.66 0.87
HEE(P/E) 36.00 (170.99) 4457 3215 24.27
mH%EE(P/B) 327 3.50 314 2.63 222
TEEEP/S) 7.40 8.02 5.80 442 354
EV/EBITDA 4360 49,01 2852 21.85 17.32

BRSRIR: wind, RKUESHERT

IES RS

20245 09 B 01 H
BRITR
Tk BEREERESE
6 NBIEK SEN (TR )
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Birthi& 7T
BEEHE
A BRSRAERE) 261.60
B A BREABE TR 261.60
A BRETH{EERTT) 5,524.99
B A BRT{E(B A TT) 5,524.99
BSEF(TT) 6.06
R RERER%) 17.32
—FR&RE/&K((GT) 33.85/14.54
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XU ZEHT ST
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 307.42 95.74 76.14 173.18 255.44 Bl A 746.55 688.91 951.78 1,249.54 1,559.88
RIKTER YRR RTUER 228.11 182.98 29553 391.40 429.48 Bl A 472.02 585.31 728.50 940.53 1,160.13
FRAT KR 13.29 14.48 40.96 17.14 62.84 Bl e RN 5.43 8.33 6.92 9.09 11.35
= 497.88 434,51 715.58 775.95 1,059.70 HEER 5.16 5.77 6.58 8.64 10.78
Eift 4230 67.36 88.15 60.44 114.18 BIEEA 42.44 38.19 4111 56.23 70.19
B 1,089.01 795.07 1,216.37 1,418.12 192165  HAKER 63.42 68.48 45.01 62.48 77.99
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (18.98) (6.42) (5.52) (7.25) (9.05)
BIE&r~ 830.74 923.99 929.29 911.60 881.40 BN AIREIRE (2.75) (29.51) 0.00 1.38 0.69
mETRE 14.67 57.33 4233 54.63 64.63 NRMETERER 137 (1.90) 221 (1.10) 0.55
TR 88.29 98.50 95.26 92.01 88.77 BB RKER (5.85) (1.72) (3.78) (2.75) (3.26)
Hity 54.84 66.83 53.58 50.41 41.80 Hitb 6.02 54.75 (15.87) (20.84) (26.01)
EmpAE=ELT 988.55 1,146.65 1,120.47 1,108.65 1,076.60 BEWRE 178.28 (32.39) 143.48 198.20 262.47
Br=git 2,077.55 1,941.72 2,336.84 2,526.76 2,998.24 FAlSMIN 0.01 0.07 0.04 0.06 0.05
FIERMER 219.84 80.07 230.66 40.33 30.56 SN2 1.63 0.46 1.04 0.75 0.90
RS E=IE R BT TR 83.20 105.67 167.95 160.42 25997 F {8 28 176.65 (32.77) 142.47 197.50 261.62
Hits 39.12 133.05 87.11 11858 102.59 FriSHe 23.17 (0.46) 18.52 25.68 34.01
bz dc=yay 342.16 318.78 485.71 319.33 393.11 R 153.48 (32.31) 123.95 171.83 22761
KEER 0.00 0.00 46.09 65.21 71.38 DEIBSIRIRE 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 153.48 (32.31) 123.95 171.83 22761
Hity 45.09 4322 4415 4368 43.92 S (7T) 0.59 (0.12) 0.47 0.66 0.87
E3 k=1 45.09 43.22 90.24 108.89 115.30
mEET 388.43 363.44 575.95 428.22 508.42
DEERNES 0.00 0.00 0.00 0.00 0.00 EEMELER 2022 2023 2024E 2025E 2026E
B 261.60 261.60 261.60 261.60 261.60 |24 N::7a]
BARRIR 707.90 707.90 707.90 707.90 707.90 ST oN -23.02% -7.72% 38.16% 31.29% 24.84%
BFKE 719.51 608.72 791.30 1,128.97 1,520.25 BAALE -37.17% -118.17% -542.98% 38.14% 32.43%
Eift 011 0.05 0.08 0.06 0.07 HEFEAEEFE -35.47% -121.05% -483.61% 38.63% 32.46%
BERMEET 1,689.12 1,578.28 1,760.88 2,098.54 2,489.83 IKFBES
RRFRRIERS T 2,077.55 1,941.72 2,336.84 2,526.76 2,998.24 ESIES 36.77% 15.04% 23.46% 24.73% 25.63%
bl 20.56% -4.69% 13.02% 13.75% 14.59%
ROE 9.09% -2.05% 7.04% 8.19% 9.14%
ROIC 12.58% -2.47% 7.69% 8.56% 10.86%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 153.48 (32.31) 123.95 171.83 22761 il 18.70% 18.72% 24.65% 16.95% 16.96%
HrIRHEHE 62.74 74.91 77.94 80.94 83.44 HRRER -4.92% 3.15% 13.37% -0.83% -4.46%
155 # M 0.23 (1.05) (5.52) (7.25) (9.05) EnteER 3.17 248 250 4.44 4.89
KEIRK 5.85 171 378 275 3.26 EREALLER 1.72 113 1.03 2.01 219
S| (276.05) 65.27 (380.36) (93.79) (321.00) Eizgkh
He 0.02 71.20 221 (1.10) 055 Il SINESEE 2 342 335 398 3.64 3.80
LE ENER (53.72) 179.72 (177.99) 153.38 (15.19) FEREEER 2.02 1.48 1.66 1.68 1.70
BAZH 211.86 218.19 64.07 72.77 59.77 SRR 0.39 0.34 0.44 051 0.56
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (454.33) (439.50) (136.10) (146.19) (123.84) (=3l 0.59 -0.12 0.47 0.66 0.87
B &SR (242.47) (221.31) (72.04) (73.42) (64.08) BREENER -0.21 0.69 -0.68 0.59 -0.06
A 240.92 (72.51) 171.78 (148.75) (2.16) BIEE 6.46 6.03 6.73 8.02 9.52
RN R (78.40) (47.14) 58.66 165.83 163.68 HEKE
Hift (116.63) 74.12 0.00 0.00 0.00 HEE 36.00 -170.99 4457 32.15 2427
ERFINESR 45.90 (45.53) 23043 17.08 161.52 mEE 3.27 3.50 3.14 2.63 222
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 43.60 49.01 28.52 21.85 17.32
I & HEINER (250.29) (87.12) (19.60) 97.04 82.26 EV/EBIT 55.32 92.04 46.73 32.34 23.69

BRKR: ARRE, RXIESHR AT

BSWIRIEX 2 JFRE SR E IR R HA 2



by '
AFHRE | AR AF g0 2 JEss

TF SECURITIES

SHTImAEA

KREZELHIDELSR.: RINIEGHEIEBS ISR FIOESREESTHI SRRSO E A IERES, FREMKRIRN
PN ER R R T BANHRIGIES R T AN NAETE. BIFAERMOEAMLIFES, 75, BEF5TREF
BRI RN R B EEEKR

—R=H

BRIESENE, MREFIMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
BN (LIFER “RRIES" ). RERNIESSFABEBEN, MELUEAAER . REXESHFREREFRE SRR
AE. FIEMRETERIER. RSMRRIFCHARNIEFNER. REmRARITC.

RRERNERN, NEBMNNEFER, RKESAERAEAKEIAREMAEARKIESHZER . $TE¢=F'E’\J{§,%'\1’>J§E5J§€F
BAVANTEZNERTFRN, ERNIEFNXEESRERERSEEMEEARIE. MREFHES. ERFINHEFRS
%, THRFMAESIZMHENSHMBIEREN . 1ZFER. BUAREEEREAREARNERREEN. MSRRLL
RESFERR, EEARRSFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERNETIRZIFE, FNEREESE
FIRBER. MBSRRFIGFERK, CERFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERRUET BRI EN . SERFRR
TARAEN B ERMATURER . EARE, RNIEBSATRSAHSAMREMHEL . ITERTUA—ERIARKRS .
RXUESHIHEAR . XBARUREMEWATARSAKERRRRNNE . RBARNS TG EMOLSPBEARS AR
HERNRZENA—HAIHIZTFEH/ R ZWR . RKIEFREBLEERRENOREMEREERITERINS . RKIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRRREK.

1Bl

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHIE TS, B NXERTHRMIFIURMR
BiR1T. USMEAMNERT mESTERRS . B, REENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREERZNR, REFBFDBRFRENAREIHEMRENE—SEKIE.
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ItEHABXEEERFLD SEaBOmE=XEX eI OXAtNERERR RYIBfEAX AR 5033 5
B 11 2 B3 SEKNERKE Einh 6 S4B ELEpiAt 71 &
fB%%. 100088 AR 23 E 2301 B fB%% . 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FEIE: (0898)-65365390 €& (8621)-61069806 {EHE. (86755)-82571995
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