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HERHR
2026 445 1 24 B | T EAH

Al 'EKIZE W3 5% MLCC § K2, HHFEH T L MLCC Y, Aot r

BN N8R ALK MLCC iRk RERZ—, KRMNAABLLETH

# £ MLCC #/#, BN 8% B EMAE. Al JR%5 % MLCC #ik, A L% 5

FTFHZTR. FENINEBS R, B LAl R FABA B oA A k= R &
HeHr BT R

Al KRBT &% MLCCER'E, H% %X MLCC AFrEh

3 TrendForce, 3x{b3ix GB200 ¥ # # % 4 6500 % MLCC, T —4X Rubin
B AL HARE, BREEELE KEIRA, £k MLCC AEHAEHE
Z 12000 B A A, &3 MLCC R/ %, BT 248 HH MLCC Yl i A
Al RAR4}, Eté{a}#i%'% MLCC # % . 4% £ MLCC # 51 % T, 2H KT
BREFAGHEM, ods AN, 26 F 4 A XM %ﬁ%w)ﬂﬁﬁ H Rk
&% % % B MLCC w&, KM 2 6%-13%.

NE) A AR MLCC iR kIBERLBAZ—, AFEAST

#5 A 15 BHRFTHFXEZTEEZLENE, /\ﬂx%ébkéﬁﬂﬁ MLCC AR AR
A, BPrAZERAARRKIRSL, =28, BE. REZAH
) NS EhBERE. Al JREZ MLCC 9k =iy = SR N )
H 3 28 MLCC # 4R A 23R T 354 2 16 % 22 B k4, Al Bl MLCC k54
PHETHRAFERE.

ARBA ik, KEkA LSRN A
a‘ﬁa 25 4. 4 A20 B A5 A 15 BT H X2 EEELNSE, ALMmRF
&, NS B IMHAMA RS R FHEF R EERRMARYE, CRAIKIIE
HMGEAWERMRTE, THFARIFERETHR, 25 FALETLHEK
NERBRIER, 26 FAa)¥t—FFieT; BSwkiydm, Ncd
AN B SRR QL E TR, BRERBITLEALR—FT I F, T8
MR IRFE P B EINT, 26 SRt —FEB e THERE P~ ik
#A42; PCB A XMk @, N8I RIKM AN, A AT ALK
SR SRR, SR TR M7, M8, MO % 3 5% & ik B SRR 69
BRE K. »n3E B EHRGH—RPZRAEMF, L& E. BIRBRELER
PRAEFRELSKYE, B ﬁ&iﬁ)\—Ffﬁgﬁ IEMEE %/\EJ H & & 6
BA X REEEROBERESE, A0EFFRIREHE, F0HEF
A Mt 2 o B

B AR 5 4EE

BAVEH N 8] 26-28 F A4 A AN A 8.8/10.4/125 1L, R
+43%/+18%/+20%, 35 EPS % 0.88/1.04/1.25 L. #54-7T /) 8] 26 4-F
¥ 43 4% PE 4614, # 55|/ 5] /£ MLCC W RN B9 AR e 3fs, LB AW,
B K, MEEMEABRORKE, 4F2 8] 26 4 6112 PE, 4 F B4r
#53.68 . (FT1EH 39.6 T, X 26 4 45xPE) , %4+ “3H” P4,

AR AT B X FRAFA; # B E BRI A

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

B WR(BH) ¥
AR (AR ) : 53.68
B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

AR R R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

A
SAC No. S0570525070014

yangzepeng@htsc.com
+(86) 755 8249 2388

P9 &3
AN (ART KRES5 A 220) 48.40
A (AR TEA) 48,257
6 ANA T3 AR (ARTET) 1,530
52 A E (AR T) 16.09-48.40
FR M & B

(%) P %300

199
149

99

48

@) - . . :

May-25 Sep-25 Jan-26 May-26

FA kR . Wind
ZE WA ARE FA
4it4$E (AR®) 2025 2026E 2027E 2028E
BN (BF) 4583 5436 6452 7,660
+-% 13.24 1863 18.68 18.73
3 B #8441 610.32 875.69 1,035 1,247
(87)
+-% 0.91 4348 1817 20.47
EPS (% ## %) 061 088 1.04 125
ROE (%) 870 11.02 11.64 1241
PE (4%) 79.07 5511 46.64 38.71
PB (4%) 6.75 6.09 544 482
EV EBITDA (%) 4423 3499 29.98 2579
MEE (%) 021 021 021 021
FARR: A NE, EEFRLAN
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Bkl &k

B (Rmg)  FE (o)

NeLA RERD 5A228 54
e SEAH 002409 CH 116.50

SR ETT 600763 CH 37.00

EX7% 30| 300408 CH 115.00

4

=T Ebo 5] Z A1 34K A Wind — 2
KR : Wind, %4752

B£&2: EXHMH PE-Bands
(AR )
51 -

B %A A

38

26 A

13

228
554
165

2,204

0 . . . . .
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

FH R Wind, E5F R

/ E 3

\.4\k HUATAI SECURITIES
EPS (&) P/E (x)
2026E 2027E 2028E 2026E 2027E 2028E
2.88 3.50 417 40 33 28
1.32 1.51 1.73 28 25 21
1.86 2.35 2.92 62 49 39
43 36 30
BA43: E#MH PB-Bands
(AR T)
KA
51
____n"_"_'___-.-—_-
----- 60x 38 =77 e _m=m— === B.7X
— — — 50x — — — 56X
40x 26 4.4x
30x 3.3x
13
20x 2.2x
0 T : : : :

May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

FA KRR : Wind, R

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 3,750 3,968 5,535 6,522 8,418  FaMA 4,047 4,583 5,436 6,452 7,660
EI 652.14 73897  529.57 1,802 1,803  FLAA 2,441 2,861 3,153 3,822 4,412
B 1,772 1,835 2,192 2,587 3,087  FAE Al 37.07 42.31 50.19 59.56 70.72
FeAe 3 R 26.59 19.96  115.95 4535 14615  FLHA 22919 24823 32617  387.10  459.59
FAAT TR 2 26.14 54.37 81.54 79.76 1M1.74 ¥2Z%A 310.03  311.90 388.15 45162  536.19
A5 857.92  776.44 2,377 1,445 2,967 MHEEA 8.72 5.1 78.39 73.51 78.10
FARA T 41577 54327 23963  562.28  303.92  #EAfifik (45.03)  (84.80) 0.00 0.00 0.00
FRFHF 2 5,372 5,535 5,349 5,181 5016  ANAMEE DK E 0.00 0.00 0.00 0.00 0.00
KIBF 162.63  161.08  192.08  223.08  254.08 #HAH4IkH 30.71 30.35 6.00 6.00 6.00
B R %A 2,636 2,627 2,537 2,363 2,182  ELAIH 775.26  770.89 1,065 1,262 1,524
T3 7 28228 27216 26921 26532 26050  FIHKA 3.66 477 22.00 22.00 22.00
HAAEFEAD R~ 2,291 2,475 2,351 2,329 2,319 Fash ok 17.69 15.27 5.00 5.00 5.00
= 9,123 9,504 10,885 11,702 13,435  AIMHEHR 761.23  760.39 1,082 1,279 1,541
s 1,367 1,432 1,664 1,501 2,025  FRi3AL 92.93 90.07 14070  166.26  200.29
FEAlEE S 9554  274.19 1.70 1.70 170  #A1HE 66829  670.32  941.60 1,113 1,340
A IR B 54538  381.95 53210 57581  702.98 UHMEAIE 63.48 60.00 65.91 77.89 93.83
A E A Bk 72627  776.13 1,131  923.63 1,320 U3 )4 ALE 604.81  610.32  875.69 1,035 1,247
ksl [ 54509 36491 67196  639.92 607.87 EBITDA 1,110 1,102 1,401 1,594 1,855
K Ik 34274  160.21 128.17 96.13 64.08 EPS (AR, #A&) 0.61 0.62 0.88 1.04 1.25
HAudE R A 202.35  204.70 543.79  543.79  543.79
R A 1,912 1,797 2,336 2,141 2,633 EEMFIE
VMR G 496.34  554.33 62025  698.13  791.96 AHFK (%) 2024 2025  2026E  2027E  2028E
A 997.05  997.05  997.05  997.05  997.05 ARK#H
FANR 1,643 1,672 1,672 1,672 1,672 FdMA 4.86 13.24 18.63 18.68 18.73
B4R 4,151 4,563 5,397 6,402 7,636  FLAlHE 7.72 (0.56) 38.19 18.46 20.74
)3 B B B R R 6,714 7,152 7,928 8,863 10,010  J3 A& 441 6.27 0.91 43.48 18.17 20.47
Pk i) %P & ] 9,123 9,504 10,885 11,702 13,435  #HAIEH (%)

EXIES 39.67 37.57 41.99 40.75 42.40
ALRER e UES 16.51 14.63 17.32 17.25 17.50
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE 9.27 8.70 11.02 11.64 12.41
Z2EEHAL 75359  804.19 81.29 1,607  353.38 ROIC 10.39 9.81 12.27 15.05 15.74
A 668.29  670.32  941.60 1,113 1,340  #tk#eh
A 18 e 4 333.03 34362 29442 30567 31326 HEAHKE (%) 20.96 18.91 21.46 18.30 19.60
m4% A 8.72 5.11 78.39 73.51 7810  F QE (%) 1.16 (1.21) 155  (1225)  (11.16)
#F MK (30.71)  (30.35) (6.00) (6.00) (6.00) HEAE 274 277 3.33 4.34 4.16
FEFEE (311.01) (312.23)  (1,252) 12251  (1,371) ##HkE 2.06 2.15 1.81 3.29 2.61
HezE s 8526  127.72 25.36 (1.00) (1.00) BBk
BREHRLE (320.16) (388.87) (129.14) (130.10) (141.92) E#K=A#% 0.45 0.49 0.53 0.57 0.61
KA (376.21)  (405.79) (149.97)  (86.13)  (98.50)  EKNkH A4 FE 2.36 2.54 2.70 2.70 2.70
KB (3.50)  (17.81)  (31.00)  (31.00)  (31.00) EAHKHKEAH%E 4.67 6.17 6.90 6.90 6.90
Az e 59.54 34.74 51.83  (12.97) (1242)  HE¥HF (ARH)
ERxEHAE (430.91) (311.67) (161.55) (205.26) (209.85) AWMk (R ATHEH) 0.61 0.61 0.88 1.04 1.25
FE il (187.37)  178.64 (272.49) 0.00 0.00 AMRZFNEA(RIMET) 0.76 0.81 0.08 1.61 0.35
R IHEH 65.10 (182.53)  (32.04)  (32.04)  (32.04)  HRLA R (RAIE) 6.73 717 7.95 8.89 10.04
A3 4G o 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (233.70) 29.22 0.00 0.00 0.00  PE (%) 79.79 79.07 55.11 46.64 38.71
A F AL (74.95) (337.01) 14298 (173.22) (177.81) PB (&) 7.19 6.75 6.09 5.44 4.82
G 3 o 6.33 98.57  (209.40) 1,272 1.62  EV EBITDA (4) 43.98 44.23 34.99 29.98 25.79

S
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R

2T B

AN, FITH. i, HiEN, HiE0 KRS AT R R G, & F R B T AT AT ARG IE A R KT A AAANE R ik
VAAE . BLAE R AR R L RIS PTHAE 69 RN RPIT R A &N L R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREKA P @ RO kAKRIEHAH LXK

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o DATIRE T FRAE. M IFEMGARABAN KA I AL RIS TR R AYARGYIER R KT AN B BAR . T F RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T 5 ATIFE RIE R R o AT IFARIE 28 R A A9 RN Fe B AV /) FRAFH B, G608 B N 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HATIE R (RAEATAR X)) KT, FTARATHTIERFSORFZIER (KA. B, RTHEZFIRE TR
HaEABZT R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBELZAER, LAIER Fied) AN S R ARE R R R EETE, o R B2 IEFAEIG,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AL LA A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



