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WEHEKIENE, H—RESTZENERBERSE

iRl 4R. 25H1 SCIEW 5.19 1278, EIEE+18.3%; A EH%FIiE 1.06 127T,
[[IEE+93.3%; F13E%F)E 0.98 12T, REE+124.6%. HF Q2 SCIME W 2.69
{278, RE+12.7%, ;KEb+7.6%; LT EFE 0.58 1275, REL+47.8%,
IREK+20.5%,

mERRHEMRENES, ATEMNEHEEES

B, 25H1 SLIE W 5.19 27T, RIEL+18.3%, Heh Q2 B ELL+12.7%,
WEE+7.6%, FBERBBRBFRESHSHE, RNEE Al RSN FEHMN
BHSEE MLcc BKED), RIREHFMIAFEITER, BN ~RENER
K& B, 25H1 AFFEFE 33.18%, Q2 FEFIZ 33.92%, Itb+1.54pcts,
Hrh 25H1 BOTE RBMEFIZER 37.5%, [EIEL+13.8pcts IBFABEE. HIER
WI9M 12.5 FTT/ME, yoy-8.1%, [REHNMEF X B EI DA BB gEHES.
#Hm, 25H1 HREEBAR 10%, RALERIEF, &L 25H1 REEF=E
20.35%, [EEG+7.9pcts, Q2 BEEFFIZE 21.45%, REL+2.3pcts, BFIEE
NEEEBE,

AlRFZB[/E|ERREEK, WAHEH MLCC BRNWEERANNH

HRIE Trend Force SN, 25 SF F44F Al BRSS 28 IR ARIFIERTE K.
BEH—ASILEE A RS [BTEEHE Q3 ShHE, BHshENEIET L
FAUEERS TR, H MLcCc FEOSIHRERF WG, BHEREN
RKWELYRFEM, BEEEFKRITHR BRI 25%. Al EOFRES
REDNSTREYE. BEE. M MIcc BRIRT, S Sas iR
WRBRELSRT, M, FHR MLCC IREHEEFER, = 2B RNEA
SEE MLCC T ASEIIHEH M MLCC 3T 5. BEE Al B NERMIRHET
2. HZEFERUFRRIERAETIRIFENE, Mee Tl EE%E
FREIBIKESD, THSRENTERX.

M—RERAAZMERMERSE

REVRBENT RS, AFREEBFH BRIEEDBILE “BHE
MY TEIE, R SE 2.97 27T, B SRS @REF 3 1200 HAY
BRI L, TN @AM 12 B BINERETE 600 M, RE]H
L PR IIF7EEIA 1800 M, KENEAF IR EHTE, ¥ REMD HKKE
IMEBXENET AR TREHNBES R SE.

®BEEW. (FAEAN McC BRI, AEFERDFEE Al I MLCC
TR TSR0 S ih TRV AR sy, I BRI, B
it 25-27 FIFREFIE DB K 2.4/3.4/4.0 127T (RI{ER 2.3/3.3/3.8 1278 ),
SIRL PE 53/38/31x, #EFF “SEN” K.

REERR: TRIRXE; TIWZFIRIXE ; ICRIEEAXE; RERMT
RIREINEG; ZREPERBXKR; R HSOFANE

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 688.91 94531 1,136.50 1,382.03 1574.63
) (7.72) 37.22 20.23 21.60 1394
EBITDA(EG7T) 15017 221.64 32638 43518 511.12
HEBATEFEEATT) (32.31) 87.48 239.78 335.32 401.65
B ®Y) (121.05) (370.73) 17411 39.84 19.78
EPS(7T/A) (0.12) 0.33 0.92 1.28 154
HRER(P/E) (390.32) 14417 52.60 3761 3140
mH%EE(P/B) 7.99 8.22 7.08 6.69 5.86
TEEEP/S) 1831 1334 11.10 9.13 8.01
EV/EBITDA 4901 3368 39.12 28.23 2476

BRSRIR: wind, RKUESHERT

IES RS

2025£E 08 A 27 H
BRITR
Tk BEREERESE
6 NBIEK SEN (TR )
HETME 4821 7C
Birthi& 7T
BEEHE
A BRSRAERE) 261.60
B A BREABE TR 261.60
A BRETH{EERTT) 12,611.74
B A BRT{E(B A TT) 12,611.74
BSEF(TT) 6.12
BFERIRE(%) 16.95
—FR&RE/&K((GT) 52.76/18.93
E&
SUZEHT ST
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BRSER: RIREE

HXIRE

1 (BEF-S=IRE A SFFIA,
it = mEMNEXRBREART )
2025-05-01

2 (EEFM-FRFR S WVEFTE
FRER, EWEAEFENE, SHRER
SRONEHEW )  2025-04-23

3 (BEHM-ABEREHAR NE~
MLCC $8# LB RIFRIELE)
2025-03-03
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 95.74 97.10 90.92 340.71 125.97 Bl A 688.91 945.31 1,136.50 1,382.03 1,574.63
RIKTER YRR RTUER 182.98 184.29 375.58 23331 501.42 Bl A 585.31 747.69 755.27 877.69 983.23
FRAT KR 14.48 12.70 18.94 15.40 24.43 SNz =5 il 8.33 10.75 13.57 16.14 17.37
= 43451 288.82 678.07 308.28 873.56 HEZRA 5.77 6.24 7.88 9.37 10.08
Eift 67.36 78.79 75.08 83.89 81.05 BIEEA 38.19 44.40 53.70 61.03 65.69
B 795.07 661.72 1,238.60 981.59 160644  HAKER 68.48 50.18 59.67 70.96 76.39
KEIRAUE R 0.00 0.62 0.94 1.40 1.79 45522 (6.42) (5.30) (6.69) (7.96) (8.57)
BIE&r~ 923.99 891.67 912.68 928.69 892.20 BN AIREIRE (29.51) (13.44) (1.00) (1.00) (1.00)
mETRE 57.33 4041 60.41 70.41 60.41 NRMETERER (1.90) (3.59) (2.23) 112 (0.56)
TR 98.50 95.41 95.74 92.74 91.30 BB RKER (1.71) (2.80) 0.00 0.00 0.00
Eifth 66.83 97.37 80.23 83.25 76.07 Hith 11.49 20.74 25.16 29.92 32.21
EmpAE=ELT 1,146.65 1,125.48 1,150.00 1,176.49 1,121.78 BEWRE (32.39) 92.26 275.02 384.83 461.08
Br=git 1,941.72 1,787.20 2,388.60 2,158.08 2,728.22 FAlSMIN 0.07 033 0.80 0.80 0.80
FIERMER 80.07 80.00 240.93 80.00 213.57 BT 0.46 0.26 021 021 021
R 2R R R R 105.67 53.26 148.87 61.86 187.74 Fli8 28 (32.77) 92.33 275.61 385.42 461.67
Hits 134.49 51.55 111.40 69.83 111.14 FriSHe (0.46) 4.85 35.83 50.10 60.02
bz dc=yay 320.23 184.81 501.19 211.69 512.45 R (32.31) 87.48 239.78 335.32 401.65
KEER 0.00 0.00 51.03 0.00 4.09 DERRIRES 0.00 0.00 0.00 0.00 0.00
NAFERSE 0.00 0.00 0.00 0.00 0.00 3B FRATSFIE (32.31) 87.48 239.78 335.32 401.65
Hity 4322 67.35 55.28 61.31 58.30 S (7T) (0.12) 0.33 0.92 1.28 154
E3 k=1 4322 67.35 106.31 61.31 62.38
mEET 363.44 252.16 607.50 273.00 574.83
DEERNES 0.00 0.16 0.16 0.16 0.16 EEMELER 2023 2024 2025E 2026E 2027E
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 -7.72% 37.22% 20.23% 21.60% 13.94%
BRI 608.72 565.40 811.39 915.39 1,183.71 BAALE -118.17% -384.86% 198.09% 39.93% 19.81%
Eift 0.05 (0.02) 0.05 0.03 0.02 HEFEAEEFE -121.05% -370.73% 174.11% 39.84% 19.78%
BERMEET 1,578.28 1,535.04 1,781.10 1,885.08 2,153.39 IKFBES
RRFRRIERS T 1,941.72 1,787.20 2,388.60 2,158.08 2,728.22 ESIES 15.04% 20.91% 33.54% 36.49% 37.56%
bl -4.69% 9.25% 21.10% 24.26% 25.51%
ROE -2.05% 5.70% 13.46% 17.79% 18.65%
ROIC -2.47% 5.28% 16.38% 16.93% 25.23%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R (32.31) 87.48 239.78 335.32 401.65 il 18.72% 14.11% 25.43% 12.65% 21.07%
HrIRHEHE 74.91 82.98 82.21 87.22 89.82 HRRER 3.15% -0.79% 13.26% -12.77% 5.54%
155 # M (1.05) (1.20) (6.69) (7.96) (8.57) EnteER 248 3.58 247 4.64 3.13
KEIRK 1.71 241 0.00 0.00 0.00 EREALLER 1.13 2.02 112 3.18 1.43
BIERET 65.27 99.75 (450.83) 394.76 (675.61) EizgEh
= 71.20 23.68 (2.23) 1.12 (0.56) Il SINESEE 2 335 5.15 4.06 454 4.29
LE ENER 179.72 295.09 (137.76) 810.46 (193.27) FEREEER 1.48 261 2.35 2.80 2.66
BAZH 218.19 258 135.62 104.20 4491 SRR 0.34 051 0.54 061 0.64
KERE 0.00 0.62 031 0.47 039 SIS (5T)
Hity (439.50) (102.32) (259.49) (214.90) (87.19) (=3l -0.12 0.33 0.92 1.28 1.54
B R EINER (221.31) (99.12) (123.56) (110.23) (41.89) BREAZENER 0.69 113 -0.53 3.10 -0.74
A (72.51) (55.19) 248.86 (219.11) 153.78 BIEE 6.03 5.87 6.81 721 8.23
AR (47.14) (123.02) 6.27 (231.33) (133.34) fEEHEE
Hift 74.12 (28.50) (0.00) 0.00 0.00 mEE -390.32 14417 52.60 37.61 31.40
EREMER (45.53) (206.71) 255.13 (450.44) 20.43 mER 7.99 8.22 7.08 6.69 5.86
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 49.01 33.68 39.12 28.23 24.76
I & HEINER (87.12) (10.74) (6.18) 249.79 (214.74) EV/EBIT 92.04 52.12 52.29 35.31 30.04
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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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BiIREHEN 6 NBAW, BEEER b i3 FREBBZANFERT WL ES 10%-20%
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REARN 6 NEW, BTEER
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t= B0 LiE w=II
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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BEVRIERIEXZ ERERIRE IR HA 3



