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!"#$% 
[Table_Summary] l !"#$%&'() 2024*+, 2025*-./+01 
23 2024*456789: 73.8;<=>?@A: 28.8%B45CD
EFG: 21.9;<=>?@A: 38.6%B45HICDEFG: 19.3
;<=>?@A: 58.2%J 
23 25Q1456789: 18.33;<=>?@A: 17.24%B45C
DEFG: 5.33;<=>?@A: 23.02%B45HICDEFG 4.5
;<=>?@A: 18.7%J 
237K 2024*457KL@=MNCOP#1QRSTUVWXV
YZ[\]^_`abcdB2Q23LeMLCCVfg,hijkl
m=Lnomjkpq23rFstuvJ 

l 23wFxyz{|@A=$S}P~��� 
2024*2345wFx: 43.0%=>?@A: 3.2 pctB�� 24Q44
5wFx: 43.57%=>?@A: 3.6 pct=%?]�: 0.7 pctJ23$
S��~�=2024 *��S�x /��S�x /�(S�x���
1.1%/5.6%/7.9%=>?]� 0.2 pct/1.9 pct/1.6 pctJ 

l L� MLCC/��fgjklm=jk��������  
1QMLCC#23����� MLCC �j�i� ¡=¢LemV£¤
¥¦§(¨©ª«¬®¯°�=±²W³V´³VR³Vµq¶�\

·<¸¹º=·§Le³»�45¼m½¾=¿ÀÁÂ{�uvJÃÄ=

23Å¬ÆÇ�MLCC ¡�(ÈÉ=¬��ÊËÌÍ¸VÎÏÐ
ÑÐ¸V·Ð¸ ¡,LÒÓÔÕ ¡\MLCC ¡Ö×J2Q��f
g/�Ø:23Ù(LÚYZ[�·gMTfg=24gÛÜÝÞ³»�4
5£¼m½¾B23���¨LÚYZ[��ØL�¸³»jk=400G 
�Ø�45mj=hß8(Üà�Ø�Zá¿ÀâãäÙå£¼m½

¾Jæç=23èéêËÒÓ��ëì"jk��±ª_`=íËî¸

ïðñTò\.¹ºÉkÙ(óô°õJÃÄ=23Åö�÷øYZ[V

ùúûüVèéêËVWXVÉsýVAIVþÿ!V�ï|"\hi�
jk=�¨·<¸jk����J 

l #$%& 
'()*232025-2027*CDEFG���27.32/32.64/38.79;<=
�?æ+ 2025-2026*,)-FG� 27.18;<. 31.41;<ó/«
0J�� PE� 24.32/20.36/17.13x=1�“@�”23J 

l 45u6 
õ778Æ945=,:ñ½�;<,n»=q45=]^ab¬,)

-45\J 
 
 
 
[Table_Profit] 

 [Table_StockNameRptType] !"#$%300408& 
23>2 

 

 

[Table_Rank] &'()%*+,-+. 
!"#$%2025-04-30 

 

[Table_BaseData] 56789: 33.85 
; 12<=>?/>@89: 43.88/26.37 
ABC8DEB: 1916 
FGBC8DEB: 1870 
FGBHI8%: 97.58 
AJK8L9: 664.4 
FGJK8L9: 648.3 
   
[Table_Chart] 23n»?@A 300BC?D 

 
   
[Table_Author] �EF#GH= 
&'()*%S0010523060001 
+,%chenyaobo@hazq.com 
�EF#I<J 
&'()*%S0010524070001 
+,%liyc@hazq.com 
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[Table_CompanyReport] 
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[Table_CompanyRptType1] 
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l MNNOPQ   ÛR:ST< 
UVWXYZ 2024A 2025E 2026E 2027E 
['IJ 7375  9038  10703  12690  

IJ\]^%_ 28.8% 22.5% 18.4% 18.6% 

`abcde5f 2190  2732  3264  3879  

e5f\]^%_ 38.5% 24.7% 19.5% 18.8% 

g5h^%_ 43.0% 44.0% 44.3% 44.5% 

ROE^%_ 11.0% 12.1% 12.6% 13.0% 

ijIk^l_ 1.14  1.43  1.70  2.02  

P/E 33.78  24.32  20.36  17.13  

P/B 3.72  2.94  2.57  2.23  

EV/EBITDA 24.20  16.52  13.54  11.14  

MNOPQwindRST/012U 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  



[Table_CompanyRptType1] 
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 !"#$%&'() 
[Table_Finace] MVWXY Z  Z  [\:DE9  ]^Y  Z  [\:DE9Z  
!"#$ 2024A 2025E 2026E 2027E  !"#$ 2024A 2025E 2026E 2027E 
%&'( 13602  16343  20158  24700   )*+, 7375  9038  10703  12690  
-. 3063  4625  7953  11645   )*/0 4205  5061  5967  7043  
1+23 1872  2008  2081  2115   )*4.567 79  97  112  132  
891+3 29  126  149  176   :;<= 79  99  118  140  
>?23 62  40  48  56   @A<= 410  502  595  706  
BC 2181  2249  2238  2543   DE<= -173  -126  -192  -334  
89%&'( 6396  7294  7690  8164   '(FGHI -26  1  1  10  
J%&'( 10314  10511  10466  10365   KLMGN&+O 50  65  77  93  
PQR' 0  0  0  0   R'S+O 17  94  102  108  
TU'( 5734  5947  5916  5842   )*VW 2523  3143  3757  4464  
XY'( 441  431  422  414   )*Z+, 15  15  14  14  
89J%&'( 4139  4133  4128  4109   )*Z[\ 18  14  14  13  
'(]" 23916  26854  30624  35065   VW]^ 2519  3144  3757  4465  
%&_` 2594  2797  3304  3864   ab4 329  410  490  583  
cQd3 475  610  737  856   SVW 2190  2734  3266  3882  
1?23 774  1054  1243  1467   efghHO 0  2  2  3  
89%&_` 1346  1133  1324  1541   ijkKlSVW 2190  2732  3264  3879  
J%&_` 1450  1457  1454  1452   EBITDA 2944  3780  4377  4999  
PQd3 0  0  0  0   EPSmno 1.14  1.43  1.70  2.02  
89J%&_` 1450  1457  1454  1452    p  p  p  p  
_`q" 4044  4254  4757  5317   rsDEtu p  p  p  p  

efghvO 6  8  10  13   !"#$ 2024A 2025E 2026E 2027E 
g0 1916  1916  1916  1916   /Pwx p  p  p  p  

'0Ky 6218  6218  6218  6218   )*+, 28.8% 22.5% 18.4% 18.6% 
zB+O 11731  14458  17722  21601   )*VW 41.9% 24.6% 19.5% 18.8% 
ijkKlghvO 19866  22592  25857  29736   ij{kKlSVW 38.5% 24.7% 19.5% 18.8% 
_`|ghvO 23916  26854  30624  35065   }Vwx     
 p  p  p  p   ~Vum%o 43.0% 44.0% 44.3% 44.5% 
-.%�� p  p  p  [\:DE9p   SVum%o 29.7% 30.2% 30.5% 30.6% 
!"#$ 2024A 2025E 2026E 2027E  ROEm%o 11.0% 12.1% 12.6% 13.0% 
�)�&-.% 2403  3081  4140  4632   ROICm%o 9.8% 11.3% 11.6% 11.7% 
SVW 2190  2734  3266  3882   �`wx     
���: 659  762  812  868   '(_`um%o 16.9% 15.8% 15.5% 15.2% 
DE<= -91  6  7  8   S_`tum%o 20.4% 18.8% 18.4% 17.9% 
R'HI -17  -94  -102  -108   %&tu 5.24 5.84 6.10 6.39 
)�'.N& -361  -259  236  87   �&tu 4.18 4.80 5.21 5.54 
89�)-.% 2573  2925  2952  3690   )�wx     
R'�&-.% -1354  -1649  -929  -1049   ]'(��u 0.32 0.36 0.37 0.39 
'0[\ -610  -927  -727  -710   1+23��u 4.22 4.66 5.23 6.05 
PQR' -808  -817  -306  -447   1?23��u 5.56 5.54 5.19 5.20 
89R'-.% 64  95  104  108   �g��mno     
�'�&-.% -1206  131  117  109   �g+O 1.14 1.43 1.70 2.02 
cQd3 -266  135  127  119   �g�)-.%m��o 1.25 1.61 2.16 2.42 
PQd3 0  0  0  0   �gS'( 10.37 11.79 13.49 15.52 
��g�7 0  0  0  0   �Gtu     
'0Ky�7 0  0  0  0   P/E 33.78 24.32 20.36 17.13 
89�'-.% -940  -4  -10  -10   P/B 3.72 2.94 2.57 2.23 
-.S�7^ -157  1562  3328  3692   EV/EBITDA 24.20 16.52 13.54 11.14 

MNOPQ_`_4RST/012U 
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[Table_Reputation] /012345678 
GH=LU7ãVW#S0010523060001Q#XYÇZ��Z[\=]^ÇZ_`Z[\=aûb ÇZT[¹Z
\J8*c©#�dâ=efg($�TU�hi=TMTjjA=#$d�k�Blmn_#$d�k�Jõ7
�hop.NO�EË¹qr=sAc©tu#$þv�E�?=wxyz'{TUõ7�h´|J 
I<JLU7ãVW#S0010524070001Q#}~�ÇZ�*._`Z�b=��ÇZùú�E._`Z[\J2022
*Æ9a�ã��h/=M>��MEMS.��ÿVAIg�V�´,����VéêËÔÕ\�àJ 
9":; 
�EF�� 
�01���EF�óû�ã�7�����ã�#$��U7$»=����U7�+V�7 ¡��h©¢=

£�~¢~³�[¤=¥¦V¿§¨²��01=�01/©��ùú.[¤ªÄ«_`2Ù[¤=�!�¬

[¤�®¯°±²³°¬´fµ¶ã=·¬¶ã/¸¹�[¤.%&¬�(�fµº»J01û�[¤.¼½¾

½¿ÀJ�!áÁ¬Â?V5¢¬?VÃÄ·Å¬�O�01û��Ë±Ã¼½±§>ÄÅÆ±�Æ8fµÇÈ

�ÉÊ=�EëË¬Ìfµ-$©��¼±ÍÎ=Ïæ��J 
Ðz�� 
a�ã�ÑÁóÒ23dû�ã�ÓÔ��Õi�¼®=��Õã�#$��7O$»J�01Öa�ã�ÑÁ

óÒ23¢ûa!×Ø.�L¬¸Ù]^VÚÛVÜÝQu½J�01û�[¤ªÄýP~³Þß=a�ã��

h/tb®¯Vàá=â�¬[¤�®¯°,²³°ª¬´fµ¶ãJ¢fµãä]=�01û�[¤±åæ

�¼½ª¬ìq�fµ!�#$%&J¢fµãä]=�23V�23i´±çièþì¬éê#$ç.ëìF=

¬?#$ç�í#$8î=·¬�fµ!O£��01û�fµïe/ðñ�fµÞòyfµzfJ#$çOó

ô¼=õúæ´²�fµ#$ö÷?�23V�23i´±çièþìøiJa�ã�,õ/ùièþìàs�

�ó01ûuú�23/(õ�ã�ä°õûü=ýàs�¬23u½#$þõÿO±õ!ÿOJ 
�01¾ªÏë¿À�"=Ãda�ã��h/Vx�#=��h01�fµ$�ª¬¯�fµ©È�|fµÇ

È�%&Vc'"±c�k=±()�(*fµõ!!=±�fµ+,�23-#�õ!©È£�J./ð�±

0X�1ïe=Oóè2a�ã��h/äì¯3à=äaô�²}�a�ã��h/=4¬¯��1°õó5

,¼�ð�.67J.Ãd�23�#=8«0X±ç0(�01=/ð9�.:;<,¢=zfÖ8«0X±

0(çé>J�23ä¶?@hõ¢=zf�#FJ 
  
[Table_RankIntroduction] &'()<; 
��01()AB9 6§Cï=ã�L±õ7PùQh�P>-hiã�_`�å°Pù�DEF|�n®= 
AÑ�@A 300Pù�n®BÉ$�_`�$�qPLG��&0HQ�Q±$�´_PùLG�´_0HQ�Q
�n®B]^_`�I�Pù�n®BJ�_`�KLMNPù±QO 500Pù�n®JëP.]# 
õ723Ë¹ 
@�—ÃÄ 6 §C�#$8îx�Q_`n®Pù 5%�«; 
û°—ÃÄ 6 §C�#$8îx?_`n®Pù�ºqF+hR-5%S 5%; 
T�—ÃÄ 6 §C�#$8îxU;_`n®Pù 5%�«; 

2323Ë¹ 
c9—ÃÄ 6-12§C�#$8îx�Q_`n®Pù 15%�«B 
@�—ÃÄ 6-12§C�#$8îx�Q_`n®Pù 5%S 15%B 
û°—ÃÄ 6-12§C�#$8îx?_`n®Pù�ºqF+hR-5%S 5%B 
T�—ÃÄ 6-12§C�#$8îxU;_`n®Pù 5%SB 
V²—ÃÄ 6-12§C�#$8îxU;_`n®Pù 15%�«B 
ø23—Oø¢ì®óN�$ñ=±ç23xWø¢)½ë<�MÇ¬¯ë°!"=±çõ!,O=ñ£ø

¢*²�¯�#$23J 
  


