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@ LS VHARE, RETHEFAH LSRR, £H “EN” 4

2022 4, NEFEAFIK 13.01 12T, BH-30.1%; V3E441E 1.66 17T, Rt
-57.4%. H ¥, Q4 FIEI3.09 12T, Fr-23.6% FEL+10.1%; V3 &4 4)iE
1,609 77 ., FF-72.8%. F-60.0%0 4 8 3HE 10 ALk KL A) 1.0 T (A
), SitkK 4328 BT (BH). R T TFiFEB#EEFN AR, KATH
2023-2024 SF, #73& 2025 SF BANFUN, F A ) 2023-2025 )3 E A ALE S A A
3.25 (-0.77). 4.33 (-1.44). 5.62 17T, EPS % #1#4 0.75 (-0.23). 1.00 (-0.41),
1.29 /A%, LATARM 3t & PE # 40.0. 30.0. 23.1 5. &A1AH, 2022 FRHH
LTHBERERHFFRAERLGARKE, N3 HETRET Y KA LD
B, ARBREKHHER, &5 “EN” H4.

® ERBBARMH LREFRAFBARE, Q4 2ERKE

202 F, 2L HEF, KAEAT/RF/BEHEF/EHBZTHY>ANA
8.41/1.67/0.98/0.87 1.7, R4 H1-37.03%/-37.05%/-13.87%/-23.85%. ZBAIEEH
F@, N EEAFE 2945%, FAIFE 12.75%, F5H1-8.82/-8.15pct, T if
HRETETLE LR AR RAA LK, T RAABCRB T A SR BAIRE S
AR, Q4 EEF FHEI3.09 107, FRL+10.1%; L4 F 26.9%, IR b+1.Tpcts;
Ja B A A FE 52%, IREE-9.1pcts, BAAe LA RIFLKE, AANEIT2TMHF
AW Q3 #9-2,862 7 LA EZE Q4 91,791 77 A iH4R 1,671 7 LH &~ AL EF %7
® MLCC 7L £ 5% TH, &K st =Ry KiaBREN LD &

Trend Force (%455, 2023 4 2 A MLCC 4 & % BB Ratio (3T Gt pufa) #%
WBEAZE 079, EREAAIFKE, RtAETHERFLOE, TLFAEA
PR E Eo ARAE 2022 FAR, A E) 30 AR NG 5 am B A A & TR A T IRIX
FIESmE P EARRIE; B EE R A AR B AR = e e, o
8,46 B $h4e & &k 69 % 3% MLCC & A %%, /8] Ja 3 BOPET B —#7R B , 5,
N 8] RE KM B it 2023 FFF40 € R3], #AT B AT HT B

O MR T: TREFARATM. ABHERATI, LEEHF,

W %% 2 A 5B AG AR
AR 2021A 2022A 2023E 2024E 2025E
2 LN (F ) 1,861 1,301 2,085 2,704 3,426
YOY (%) 30.6 -30.1 60.2 29.7 26.7
)3 £k % A (B 71 ) 389 166 325 433 562
YOY (%) 345 -57.4 95.8 334 29.7
24 E (%) 38.3 294 324 339 34.8
#FF(%) 209 12.7 15.6 16.0 16.4
ROE(%) 18.2 6.0 10.6 12.7 14.4
EPS(#3#/7.) 0.90 0.38 0.75 1.00 1.29
P/E(1%) 334 78.3 40.0 30.0 23.1
P/B(#%) 6.4 4.9 4.4 3.9 3.4
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 1626 1846 2759 3007 4752 BRI 1861 1301 2085 2704 3426
N4 693 1086 1221 1615 2304  EFaksA 1149 918 1409 1786 2234
R MK E A B AR 3K 500 352 836 716 1329 B LALA R M 7 7 11 13 16
Hpb gk 10 2 18 7 25 EAHA 38 35 46 80 104
AT IR 15 13 30 25 46  FHEHER 99 134 146 189 240
oy 379 363 620 610 1016  #AK %A 111 93 102 135 168
H AT 29 31 34 33 33 MEHA 26 -40 20 30 55
ARSI = 2413 2963 3512 4064 4587  FABAERK -0 -17 0 0 0
KA 0 0 0 0 0 ks 13 11 11 11
2w 1171 2024 2467 2823 3182 AAMMAE sk 20 0 0
TF = 159 192 212 230 253 BEHME 1 0 0 0
H AR R T 1083 747 833 1011 1152 FARENE -0 1 0 0
¥ x & 4039 4809 6271 7071 9340  BLAHE 439 178 362 481 620
A G A 959 975 2274 2753 4616  FAIMEN 0 1 0 0 0
s BHE K 410 597 1647 2110 3705 FLI I 1 2 1 1 2
REAT 235 B AR AR 249 176 354 331 571 AEEHR 438 176 361 480 619
HAbF ) R 300 202 273 312 340  FPiFAL 49 10 36 47 57
ERS Rtk 945 1053 934 870 786 %A 389 166 325 433 562
KA 2K 872 887 831 756 658 VBB AR AR S 0 0 0 0 0
e R AR 73 165 103 114 128 Y3 B/ 84418 389 166 325 433 562
%At 1904 2028 3208 3624 5402  EBITDA 576 350 566 755 969
VHE ARG 0 0 0 0 0  EPS(%) 0.90 0.38 0.75 1.00 1.29
A 410 434 434 458 458
FTANAR 531 974 974 974 974 ERZEITES 2021A 2022A 2023E 2024E 2025E
[ & 1239 1323 1566 1894 2314 mKfeA
V26BN S RERE 2135 2781 3063 3448 3938 KA (%) 30.6 -30.1 60.2 29.7 26.7
RAFA R AR A 4039 4809 6271 7071 9340 & L A)HEH(%) 334 -59.5 1033 33.1 28.8
V38 TBE) AT ) 34.5 -57.4 95.8 334 29.7
KAV
A F(%) 383 29.4 32.4 33.9 34.8
A E (%) 20.9 12.7 15.6 16.0 16.4
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 18.2 6.0 10.6 12.7 14.4
BEEHALR 416 351 -112 771 4 ROIC(%) 12.1 5.0 6.6 7.9 8.0
b IR 389 166 325 433 562 EREe A
718 4K 76 112 144 177 210 W B E%) 47.1 422 51.2 51.2 57.8
w435 A 26 -40 20 30 55 & AR E%) 39.3 22.9 49.6 453 61.4
BFRK -1 0 0 0 0 RFE 1.7 1.9 1.2 1.1 1.0
TIERELH -81 46 -590 129 823 RELE 1.3 15 0.9 0.9 0.8
Atz T LR 7 67 -10 2 1 BB
BT EFHALRA -711 -557 -706 -726 -730 0 ERFRAER 0.5 0.3 0.4 0.4 0.4
WAL 827 530 728 720 727 RAKEEEE 3.9 3.1 0.0 0.0 0.0
EeEidy -15 -15 0 0 0 AR ASEE 6.2 4.6 18.0 0.0 0.0
LR 131 -12 22 -6 3 ERER (B
EFEHASR 254 563 -134 -374 -180 AL E (R ATHEE) 0.90 0.38 0.75 1.00 1.29
48 IHE 75 186 1051 463 1594 AR ENERCGEANED 0.96 0.81 -0.26 1.78 0.01
KA 165 16 -56 75 98 HRETE(RIAER) 4.67 6.16 6.81 7.64 8.77
£ 38 B3 e -1 24 0 24 0 AEMEeE
FANARIE Do -11 443 0 0 0 PE 33.4 78.3 40.0 30.0 23.1
HRE T4 27 -106 -1129 787 -1676  P/B 6.4 49 4.4 3.9 3.4
R iR -36 399 952 -329 905  EV/EBITDA 24.0 38.9 25.6 19.3 15.9
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4 % = 9

GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

DA IFARE

R T AR E ARAE B R QBT A AT AT T R TAEA R AR ARIE, AFFRARE F X TAAT KA B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T IR AEFR AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %
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