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Q3 M A EFARMET], BAFFZMAITRERENERNERSE

=FiRIEs. 25 FRI==ESLUMWEW 8.05 127T, yoy+10.8%; A EFE
1.52 1Z7c, yoy+78.2%; ¥1IEIEFI5E 1.42 127T, yoy+105.1%, EHeh, Q3 3L
MEW 2.87 27T, yoy-0.6%, IREL+6.7%; IFE31%F)5E 0.46 27T, yoy+51%,
REE-20.1%; f0FFIFENSFE 0.43 1275, yoy+71.5%, IREL-23.1%.

Q3 EWALRFFER, EHIR AN B nEaF

B s, 2503 BEELME UL 2.87 1278, HLb+6.7%, N5 BRIKNEM T
ST HRES . BRI, A5 2503 EFIZ 28.8%, EIREL+9.06/-5.11pct,
[Fkhin, HAENFIRISMIREL-1%; HABIZRFZRIALL EF 1.13pct = 10.29%,
FTERVSNEEBZRAELHA; RERBEAE 161%, BRK
+5.49/-5.39pct, Q3 BEERFABENIFLLTIE, HRIVAAETERTFEHE W
BRALEF, I a3 BIBARMRETCERHE, WSERIMERT.

AlRSZHEJBRRFEIK, ARAEH MLCC /RN EERD

TRIE Trend Force S FM, 25 FFFHF Al RS2 TIA K ARIFIERFE K.
EEHF— SR A RS BEAE Q3 EFH R, EEohBYENSF Lk
FHEHRERL TR, He MLcC SBENESINFERFIRE, BB EHEM
KWEN BEIEM, BASEERMITINIERKIL 25%. Al EHEKREE
N ETEYE. BEE. INE MLcc BEEFH, MMy Sitae/ iR
MAERBEEF. I, ZEMRK MLCC 12HIEEER, = 2B RIH
FTE MICC | B FIHEHBEMEEEM MLCC. BEE Al B HERIZIEY
2. HEBFEEMARRFERSETRIFENRE, Mce T EE4
RIS KBRS, TeinEmE Ko

M RRLAFZNAITEGEENERENERSE

FREATDEEERYT AL, AF AT EEFF B GE6ED BISCHE
“BMEMT A", B RE 297 1275, UEHESSBIRETH
1200 MERVBMMIEM T £, TNBAEREEEMIT 12 ME. EINEZEINE 600
M, ATEIH FEEY Foa8k 1800 M, 9 B 29 H, AAAGEERES
KEFXAE, AEARFATTFTRFFEOS X ATEEE ( KIS /EMY
B)AEH 2025 F8 BiEeE 2029 F 12 A 31 Bt @ X NS 48 5420 ~
6495 MAFEWNG L EMIB RN ™= m, IRBMITEE . A5 Bair- &M
BiCRGE, M EES TN 43 ~50 1270 ( RLUUSIREEITHRES R
o jﬁgﬁﬁzﬁﬁiﬁtﬁﬁ, SINFEFMTE, BE+8ENE Al ST TNEMAE
IE.I/E?%EO
REEW: FAHEN MLCC BRIk, RBREEIEDFa Al a3 MLcc
TS BRI Sin TR ERFRIRFtaE . ZEADELEBE RO
=, HAVARBAFINN, FRit 25-27 £FERES B 2.2/4.1/5.0 {270
(BIER 2.4/3.4/4.0 1278 ), SIRLPE 64/35/29x, #E3F “SEN” iR,
RBEHRZ: BRI ; T SSmMBIXE ; SCRFEEXE; RFEN
RN ; ERERERSXE; FHRF=SUFIA XK.

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 688.91 94531 1,136.50 1,693.70 214678
HEER () (7.72) 37.22 20.23 49.03 26.75
EBITDA(ET57T) 15017 221.64 304.12 51953 621.52
HEBATEFEEATT) (32.31) 87.48 220.00 408.29 497.28
B ®Y) (121.05) (370.73) 151.50 85.59 21.80
EPS(7T/A) (0.12) 033 0.84 156 1.90
THERZE(P/E) (438.66) 162.03 64.43 34.71 2850
ISR (P/B) 8.98 9.23 8.05 751 6.39
EEESID) 2057 14.99 1247 837 6.60
EV/EBITDA 4901 3368 47.26 27.20 2326

BRSRIR: wind, RKUESHERT

IES RS
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B A BREABE TR 261.60
A BRETH{EERTT) 14,173.49
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
whEs 95.74 97.10 90.92 13550 17174 BN 688.91 945.31 1,136.50 1,693.70 2,146.78
N7 ZE R R RIS ER 182.98 184.29 375.58 370.63 631.07 [R5 585.31 747.69 777.53 1,061.58 1,315.07
FRAS KSR 14.48 12.70 19.87 21.66 31.61 BAlie RN 833 10.75 13.57 20.23 30.14
7 43451 288.82 706.57 486.44 1,094.28 HEZEA 5.77 6.24 7.88 11.74 17.50
EHifth 67.36 78.79 75.08 92.14 88.17 BEEEA 38.19 44.40 53.70 80.03 119.27
mENBFEA 795.07 661.72 1,268.03 1,106.36 2,016.88 &2 68.48 50.18 59.67 88.93 13253
KEBRRUIRE 0.00 0.62 0.94 1.40 179 45522 (6.42) (5.30) (6.69) (7.96) (8.57)
EE&Er= 923.99 891.67 912.68 928.69 892.20 BRI NSAIRMEIRE (29.51) (13.44) (1.00) (1.00) (1.00)
wEIRE 57.33 40.41 60.41 70.41 60.41 NRMEETI S (1.90) (3.59) (2.23) 112 (0.56)
FRRF= 98.50 95.41 95.74 9274 91.30 e sl (1.71) (2.80) 0.00 0.00 0.00
Eift 66.83 97.37 80.23 83.25 76.07 Hity 11.49 20.74 25.16 29.92 32.21
ERmAmEF=Eit 1,146.65 1,125.48 1,150.00 1,176.49 112178 EWFE (32.39) 92.26 252.76 469.19 571.48
BRIt 1,941.72 1,787.20 2,418.03 2,282.86 3,138.67 SRIZON 0.07 0.33 0.32 0.32 0.32
ZHAMETR 80.07 80.00 275.20 156.00 466.40 B4 0.46 0.26 021 0.21 0.21
R EEHR R R4 IR 105.67 53.26 154.82 100.05 233.79 Fi 8 28 (32.77) 92.33 252.87 469.30 571.59
Hifth 134.49 51.55 112.46 78.08 120.21 Frisw (0.46) 485 32.87 61.01 74.31
bl a=yan 320.23 184.81 542.49 334.13 820.40 #FHE (32.31) 87.48 220.00 408.29 497.28
KHEAER 0.00 0.00 59.47 0.00 40.36 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE (32.31) 87.48 220.00 408.29 497.28
Hity 4322 67.35 55.28 61.31 58.30 FiWE (JT) (0.12) 0.33 0.84 156 1.90
Emenatrat 43.22 67.35 114.75 61.31 98.66
mEET 363.44 252.16 657.23 395.44 919.06
DERRRING 0.00 0.16 0.16 0.16 0.16 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 261.60 261.60 261.60 261.60 261.60 24:N:(7]
BARRR 707.90 707.90 707.90 707.90 707.90 BN -7.72% 37.22% 20.23% 49.03% 26.75%
BEKE 608.72 565.40 791.09 917.73 1,249.93 ZALAE -118.17% -384.86% 173.96% 85.62% 21.80%
Hity 0.05 (0.02) 0.05 0.03 0.02 HETFBATEFE -121.05%  -370.73% 151.50% 85.59% 21.80%
BER@AT 1,578.28 1,535.04 1,760.80 1,887.42 2,219.61 ERBES
T RS 1,941.72 1,787.20 2,418.03 2,282.86 3,138.67 EF=E 15.04% 20.91% 31.59% 37.32% 38.74%
FER -4.69% 9.25% 19.36% 24.11% 23.16%
ROE -2.05% 5.70% 12.50% 21.63% 22.41%
ROIC -2.47% 5.28% 15.02% 20.48% 26.56%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR (32.31) 87.48 220.00 408.29 497.28 BFRIRE 18.72% 14.11% 27.18% 17.32% 29.281%
HrIBHEE 74.91 82.98 82.21 87.22 89.82 BTRIRER 3.15% -0.79% 15.84% 2.15% 16.34%
552 (1.05) (1.20) (6.69) (7.96) (8.57) mENtLER 248 358 2.34 331 2.46
FEIRK 1.71 241 0.00 0.00 0.00 EREALLER 1.13 2.02 1.03 1.86 1.12
EERETH 65.27 99.75 (473.24) 133.62 (701.62) Eizseh
HE 71.20 23.68 (2.23) 112 (0.56) RFR LR 3.35 5.15 4.06 454 4.29
LEENER 179.72 295.09 (179.96) 622.29 (123.65) FREARE 1.48 261 228 2.84 272
BAXZH 218.19 258 135.62 104.20 4491 PR 0.34 051 0.54 0.72 0.79
KERR 0.00 0.62 0.31 047 0.39 sRigkE (5T)
Eift (439.50) (102.32) (259.49) (214.90) (87.19) =1l -0.12 033 0.84 1.56 1.90
BB EHRESR (221.31) (99.12) (123.56) (110.23) (41.89) BREEUETR 0.69 1.13 -0.69 2.38 -0.47
A (72.51) (55.19) 291.57 (185.81) 366.88 BEEF 6.03 5.87 6.73 721 8.48
BRI (47.14) (123.02) 576 (281.67) (165.09) fE{ELER
EHift 74.12 (28.50) 0.00 0.00 0.00 EES -438.66 162.03 64.43 34.71 28.50
LR EIER (45.53) (206.71) 297.33 (467.48) 201.79 R 8.98 9.23 8.05 751 6.39
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 49.01 33.68 47.26 27.20 23.26
I & HEIER (87.12) (10.74) (6.18) 44.58 36.25 EV/EBIT 92.04 52.12 64.77 32.69 27.19
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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