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ERIRELRFENEE, AR reiRK RN B

=FRIVES: 24 FRI=Z=FESLIEW 7.27 1273, yoy+48%; JARHEH5E 0.85
{275, yoy+562.4%; INAEEFIE 0.69 {275, EILIHS., EHe, Q3 TWME
7 2.89127T, yoy+38.6%, IREb+21%; VARN&FIE 0.31127T, BLLET,
REE-21.8%,

EHHERARIE WAL NE, FEERIL IR AR S RE

EWdR, A8 24 FRI=ZFELI 7.27 1278, yoy+48%, Q3 BEELIE
K7 2.89 12T, yoy+38.6%, Itb+21%. BI=ZZES Q3 BEEEWIYTN
B RIRIEE, BABAATESZZHE T VMLCC BRE T, BN E g,
Q3 HRELPIRIIMIALL-3.7%, MBI EWIAL+21%, FHATEN Q3 NER
MEREREZFRT, WahEWigk . BFIFE, A5 24 F Q3 EFX
19.8%, [EIRLL+2.89/-4.74pct; HAIB)ZR FAZRIREL EF+ 3.18pct & 10.6%, F*
BRMESBERR H; REFREBFFIZE10.6%, EIR+12.50/-5.79pct, Q3
BEERAEHNRLETE, BRIVAREERTFHENEE: —ETHFEFY
B MLCC AR RIEM BKIBI, o T &F07= mEE AR I EF)
R, “R QB HHEOARTRETCERHE, ICRIRKIEHAH WS E R,

MLCC fTILFE R K#T AR, BEFERIRRRED TR

23 F MLCC (TR E RRRIE, EFREIR@BEKTE, 24 FLSK, BEBT
A& S5, [T Al N BRIESINEE W AR BARGEEBRFE NHF—
HWHIKER, 18 IDCEUE, 24 FRI==E2RBHEFHNEEEL T FELIE
£ 7.8%. 6.5%. 4%, LINEELERANEE LEEIEK, Kah MLCC {TIEE
EFr-ge FIR KIEREF, 2402 BAN H/=EB4 MLcc SW(E ELIgiR
28179 20%/17%. £ AN Q3 LK, FATAAMEEFI LT A H5EZL
B, MLCC T BEB{RHHE, TrendForce Tt Q3 MLCC HUTEIRELIE K
£910%, FERRITANSINEE MLCC BIFEEIRIR AT BiREMmEK .
PVDEEBEFRBIERE, BiFF—mAND

REEBERERAFSUNZOTZS A, PvD T ZMMEESinks FrIE
EiEE. BRIEN . EHFERTmI, REEFRSHESEUERFESR
REBM T REREHm, RONKBLKTREEN WU EERE; =
MR ETE . R EESHILTEFTUMN R, BERRAESE
TR HNBSS TR, ARFaRABEEFEEN,

REEWN: NEMFAER MLCC BRIk, (HHEEZEF I HERL5T
RRESSEBFmHNERNLR, WSRERIMRFLNE, Wit
2024-2026 FIAEHEFED B /9 1.24/1.72/2.28 1278, XM 10 B 25 BIE
M PEDBIZ 57/41/31 15, HFF “SEN” iR,

REERR: TRIRXE; TWZFIRINE ; ICRIEEXE; R
EIREINE; EREPERBXKR; MR 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(EG7T) 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
HEREKP/E) 46.07 (218.84) 57.05 4115 31.07
mH%EE(P/B) 419 448 402 337 284
EEESID) 9.47 10.26 743 5.66 453
EV/EBITDA 4360 49,01 36.25 28.05 22.30
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 307.42 95.74 76.14 173.18 255.44 Bl A 746.55 688.91 951.78 1,249.54 1,559.88
N7 ZE R R RIS ER 228.11 182.98 295.53 391.40 429.48 [R5 472.02 585.31 728.50 940.53 1,160.13
FRAS KSR 13.29 14.48 40.96 17.14 62.84 BAlie RN 5.43 8.33 6.92 9.09 11.35
7 497.88 43451 715.58 775.95 1,059.70 HEZEA 5.16 5.77 6.58 8.64 10.78
EHifth 42.30 67.36 88.15 60.44 114.18 BEEEA 42.44 38.19 4111 56.23 70.19
mENBEAT 1,089.01 795.07 1,216.37 1,418.12 1,921.65 &2 63.42 68.48 4501 62.48 77.99
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (18.98) (6.42) (5.52) (7.25) (9.05)
EE&r 830.74 923.99 929.29 911.60 881.40 B S RRERE (2.75) (29.51) 0.00 1.38 0.69
wEIRE 14.67 57.33 4233 54.63 64.63 NRMEETI S 1.37 (1.90) 221 (1.10) 0.55
FRRF= 88.29 98.50 95.26 92.01 88.77 e sl (5.85) (1.71) (3.78) (2.75) (3.26)
Hity 54.84 66.83 53.58 50.41 41.80 Hity 6.02 54.75 (15.87) (20.84) (26.01)
ERmAmEF=Eit 988.55 1,146.65 1,120.47 1,108.65 1,076.60 Bl FE 178.28 (32.39) 143.48 198.20 262.47
BRIt 2,077.55 1,941.72 2,336.84 2,526.76 2,998.24 SRIZON 0.01 0.07 0.04 0.06 0.05
ZHAMETR 219.84 80.07 230.66 40.33 30.56 B4 1.63 0.46 1.04 0.75 0.90
R EEHR R R4 IR 83.20 105.67 167.95 160.42 259.97 Fi 8 28 176.65 (32.77) 142.47 197.50 261.62
Hifth 39.12 133.05 87.11 118.58 102.59 Frisw 23.17 (0.46) 18.52 25.68 34.01
bl a=yan 342.16 318.78 485.71 319.33 393.11 #FE 153.48 (32.31) 123.95 171.83 227.61
KHEAER 0.00 0.00 46.09 65.21 71.38 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 153.48 (32.31) 123.95 171.83 227.61
Hity 45.09 4322 44.15 4368 43.92 FiWE (JT) 0.59 (0.12) 0.47 0.66 0.87
Emenatrait 45.09 43.22 90.24 108.89 115.30
mEET 388.43 363.44 575.95 428.22 508.42
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 261.60 261.60 261.60 261.60 261.60 24:N:(72]
BARRR 707.90 707.90 707.90 707.90 707.90 BN -23.02% -7.72% 38.16% 31.29% 24.84%
BEKE 719.51 608.72 791.30 1,128.97 1,520.25 ZALAE -37.17% -118.17% -542.98% 38.14% 32.43%
Hity 0.11 0.05 0.08 0.06 0.07 HETFBATEFE -35.47% -121.05% -483.61% 38.63% 32.46%
BER@AT 1,689.12 1,578.28 1,760.88 2,098.54 2,489.83 ERBES
T RIS 2,077.55 1,941.72 2,336.84 2,526.76 2,998.24 EF=E 36.77% 15.04% 23.46% 24.73% 25.63%
FER 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%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 153.48 (32.31) 123.95 171.83 22761 BFRIRE 18.70% 18.72% 24.65% 16.95% 16.96%
HrIBHEE 62.74 74.91 77.94 80.94 83.44 BTRIRER -4.92% 3.15% 13.37% -0.83% -4.46%
55 %: R 023 (1.05) (5.52) (7.25) (9.05) mantbE=R 3.17 248 2.50 444 4.89
FEIRK 5.85 171 3.78 2.75 3.26 EREALLER 1.72 113 1.03 2.01 2.19
EERETH (276.05) 65.27 (380.36) (93.79) (321.00) Eizseh
HE 0.02 71.20 221 (1.10) 0.55 RFR LR 3.42 3.35 3.98 364 3.80
ZEENER (53.72) 179.72 (177.99) 153.38 (15.19) FRERE 2.02 1.48 1.66 1.68 1.70
BAXZH 211.86 218.19 64.07 7277 59.77 PR 0.39 0.34 0.44 051 0.56
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (454.33) (439.50) (136.10) (146.19) (123.84) =1l 0.59 -0.12 0.47 0.66 0.87
B & ENER (242.47) (221.31) (72.04) (73.42) (64.08) BREEUETR -0.21 0.69 -0.68 0.59 -0.06
RN R 240.92 (72.51) 17178 (148.75) (2.16) BRRE 6.46 6.03 6.73 8.02 952
BRI (78.40) (47.14) 58.66 165.83 163.68 fE{ELER
EHift (116.63) 74.12 0.00 0.00 0.00 EES 46.07 -218.84 57.05 41.15 31.07
LR EISR 45.90 (45.53) 230.43 17.08 161.52 R 419 448 4.02 337 2.84
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 43.60 49.01 36.25 28.05 2230
I & I INER (250.29) (87.12) (19.60) 97.04 82.26 EV/EBIT 55.32 92.04 59.40 41.50 30.51
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FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
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—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 A

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