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B AFEE= 2026 F 8 B 5 HEAENEERSE/ RS, FINET (2026 FELLE
SEFARENRLT A RREAR) , SATEE 35 BREWNRELT A B, BERSL2EIF
Bt 3 12t (BEFRBERE—FEREFETH 20%. KITREHABI LT 2/RAN 30%) o &1T
NMENMEFENELER (RITHIEH) 71 20 MRZ BN 80%.

BERAFE[ATY KB MLCC RIMMRRERER™ M6, TABFUSETMKIL, &

AR =AAE: OZERARENERENTFERSEUARABENE (MERE 142
1270, PRANBRE 1.24 1270, FRHREFBTAM, BigH2F) ; QRARFHEER UM
B (MB&KE 156 27, MERNEE 141127, FHIEBRE, Big#2F) ; @i mnmsA
% 0.35127T0

FELEFIS SRE+RASH L, B HTCC BFE¢E O, MLCC HiIMB A ESEE R
WA R, HEoRAAERF. TUATH. REE. fRETSRABRIUEAE, RMEM™
SN BRAIRAT A" SR R+RASHR VLR, ASNEERAEMNIZTE. &5

IATF16949/1ISO9001 EFREEIEAR. MERASATHATZTENEFR SARM, HAFHEE
FIE T EARFEMRARORESE M. LR ERREMEARN RS HEERORELE
BESISHRA/KTF; 1B QYResearch, 2025 F2Ik HTCC MR iTEEmizL) 28.68 1237, it 2032
3K 50.40 12T (CAGR8.3%) , BFA &L 70.6% AN, HAHBR BES (Y 69%

gE) « EFE=E .
BTSSR EIN: Tt 26-28 & EPS /v 1.40/1.71/2.03 7o/R8, ABRAI LM TREFRESD
XY, SHRSERERR, BERAZHETMASMASSME, 2 ATME, Fi)
AT\ 26 FF 45 Z PE, NNASENE 62.92 TT/A8, HFEN LK,

RPEtRT: bR X, EEFBREMETE, BREES,.
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BIEMNE 62.92 7T
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HAX 7RI

BHIFTN

B ARTEAT 2024A 2025A 2026E 2027E 2028E
ERI25ON 1,492 1,794 2,026 2,396 2,714
WK (%) -11.0% 20.3% 12.9% 18.2% 13.3%
EBITDA 260 452 536 660 774
J3EHE A 154 250 323 396 470
W (%) -43.5% 62.5% 29.3% 22.6% 18.6%
EPS (o/fg) 0.67 1.08 1.40 1.71 2.03
m&RE (PE) 54.5 50.3 37.1 30.3 25.5
ROE (%) 3.6% 5.7% 6.8% 7.7% 8.4%
EV/EBITDA 29.4 26.3 20.8 16.7 14.1
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2025 F, RHRTTORWEZEFSISEMARTF LSEHRTRER, QFZOTREREEANERETY
FREMRINEAES, HEIT R RHERNTRIE K, AF = REMFFEM L, BEFIEBF LS SR ;
EESEHERNL., TEMENERAEEEE, B0 REFNECROA, BFENEZESRE, AT
MU SHEERNEE, RIS HEFRKEE IC. MEERSN ™R CEUSRE, BAxUEITE51K
NYSEIVREIS K, TR KSE. S, 2504 WEIREAEREBRRRAYT, BE TR THRESS
EIRERI R, ATt 2026-28 F AR EGHOREWMADFIX 20.26/23.96/27.14 1275, DRIRLLLE WL
12.9%/18.2%/13.3%, FitRE=FBAEENZDFII 46.0%/47.3%/47.7 %o

BiERE:

(1) Bk MLCC AminE&EREAZ—, RABFENZTHKRIROMNEZ —, ZaTmiES
KM EZOZmE B+ k. B BN o HNEZEENERE. REENBAR, PJEN TR
BHRELESE) M. 2024 &, ABIE™WHEWA 7.42127T, AT 19.29%, FEHFES LS TH
RO e RENMBASNEL BRFLMK, HERENRI —EREN TR, REMITHIZENMEEES
PREBEE = m SR T EWMNRIFEIE K, BBV NIES, ReBUBEZ O REEWRNRN TR, 2025 £4
BB SWNIE 10.88 127T, [FILLIE K 46.64%, B TAABH MG BRI, T TIUEREERTSE,
HAUERes. MRIRR, HARSERBEERTSREWMAKIFELL 90% A LBEK. FiY, SBER
BEHNAIURCEBNE, FomEFNEHE—PRA, 2025 FABBEMWEEFNZEN 63.83% (yoy+8.71pp) o
it 2026-2028 FAE B W ESWANRILLETD 18.00%/23.00%/15.00%. ATIEEMEMRL. BERENE
REABIEEE, BIZOFREMNKTEREA, HitRkRXk=F87LESENXSFHN
64.00%/64.00%/64.00%

(2) REBUSE: ARRBISFEARTWRIEBRLRA™TY, BaimiaEsEgl. 2024 F, AR
SELIMEWIN 7.40 1270, FILLTE 0.22%, FEHR EFEEAARLE, FERTHEERUSZOEFFK
FHAEIREIF, 2025 4, RIS 6.90 1278, FEILLEL 6.71%, RATECHAMEETREE, HIEEW
FEHDRUEE P SERIR, ARRSSLBEITETRENAER. WETREMNSER SN, RSB IIT
BRI LSS, it 2026-2028 FATRIB U E WA FILLEED 5.00%/10.00%/10.00%. Lkoh, AFFHE
RIR W ZEFZEARLRT 10%~20%H0E, ABIREBIVSEFRERARFS, itz SEFEFILIER,
Fit AR =FRIR U SZEFEDFA 13.00%/13.00%/13.00%.

(3) Hfthilk$Z: Fit 2026-2028 FEA B E A ESWNFEELZE) 10.00%/10.00%/10.00%, FlitRk=FE /M

W SEFZES 579 91.00%/91.00%/92.00%,

(4) BRXAE, MEATDTZHRE. FRBIEFIRFHET, S ERIEKER, FitiHESEBE/ZE
R, Tt 2026-2028 FHEEEAE D 7.50%/7.50%/7.30%, EIETEFAZED5H5 8.60%/8.50%/8.30%,
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2024 2025 2026E 2027E 2028E
gl
9N 7.42 10.88 12.84 15.79 18.16
R -19% 47% 18% 23% 15%
A 3.33 3.94 4.62 5.69 6.54
E=F 4.09 6.95 8.22 10.11 11.62
EFIE%) 55% 64% 64% 64% 64%
KRB 55
9N 7.40 6.90 7.25 7.97 8.77
HKRE 0% 7% 5% 10% 10%
o%: 6.46 6.03 6.30 6.93 7.63
E7 0.93 0.87 0.94 1.04 1.14
EFE(%) 13% 13% 13% 13% 13%
Hithlv 2
LON 0.10 0.16 0.18 0.19 0.21
K= -34% 60% 10% 10% 10%
5% 0.01 0.02 0.02 0.02 0.02
E7 0.09 0.14 0.16 0.18 0.20
EFE(%) 92% 91% 91% 91% 92%
Ait
1 ON 14.92 17.94 20.26 23.96 27.14
KR 1% 20% 13% 18% 13%
ok 9.80 9.98 10.94 12.64 14.18
ER 5.12 7.96 9.18 11.16 12.78
EME(%) 34% 44% 45% 47% 47%

HERR: wind, [ RIEFABATHAD

AL ARGE: EehEERFaf T, EHARRTBIEEF, RIIETBMEBF. RABFHF. Hi
NIEEBFRINSAEE MLCC SR 0N 2 —, ZRABF BN NIBEB RS, ERFEEBET [ MLCC
BB (1) NMADFTEE, BZBFMAEZTF SLHENRS, MEBFEFMZERTR SHAENERK,
MR EENMEILENIEE S TN, REISITEFRR I SIERTTEMER S, Za T FsmaEs
TIEKN B EEENEE; (2 BREFATSHREEBEFrafiIRKERE, XX TEHERN
a IER, mEY KESHRRS, [ EhEETAERNR M TIME KA B REFERHNOTY K a; (3)
BIEFIRRSIREER B ERE, BIEMBMLERS, BT AREENMBRSTANEARRE, #H—
PRRE T BT AERSN, WBRPHRKANEREBE LZEREARBERE R, WHZT, MEBF. ZX
BFIOABESETERMHHENT, REMHNBEEITREES TR, SARPEAENEL, Rt
BEEFERN;  4) i, RERELSLERER. RERFEARTEEF AT, BEERSHEK. 7
B mEFeFNE, ARAEEENRLSHIVSHEE EAEE, ARERETRELEFZINME I

B NUAERAN R EER 05/ 10



G GF RESEARCH RESIE | IBZEF

Kiigk, #—FRA THEKTE. HITFUTAT 26-28 4 EPS 2509 1.40/1.71/2.03 7o/fs, ATRNAILHT
BHECEL N RBOE, SURTIEERE, AEXLER G ToRESSMARIIME, SEITL AT
B, HNAEF AT 26 F 45 & PE, NWERSIRNE 62.92 70/, HFFEN TR

& 2: AHAEER

" miE EFE (1Z7T) PE f&{EKF
N ANl av.E NE===iil
AR ARIED e (z7) 2025A 2026E 2027E 2025A 2026E  2027E
NIEEEF 603678.SH MLCC. ME#HMEIE  231.98 320 5.65 7.41 72.55 41.08 31.30
FHAEF 300726.SZ fEERASEHETFITEM 221.57 401 457 5.67 5523 48.46 39.11

HIERIR: FinD. [T RIEFREHATHL

—. RERR

(—) BEEAREERENRE

ENT AR SR BRI BB P RS ATRNER, RETBEARER. ENTEIEESA
T, NSETIWRESZHE—SME, WATGERS” SRS SMEN SBFRD TBINKG,

(2) ERREVNEFRRZMARKLTLA

SinEETU IR A DEMEE, BT TREWHNZTEEABRE, BoMRENEVSREEERSK
NE—, BEREBSEFRBRITRILENRE, WHEXEFAFRE—HEWFIHERK,

(Z) EXTUBEFZENRE

SinEET I ETHER ToG 1T, EEREFITUNFREN. TS, TIEEFREEEHAHHIZEAT
BRI K. FILERRBRLERE (WHEMRANENER. RBEER) F, WSWRRFE—ERS
EFainT
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REAGR B ARTERT NMERER B ARTEAT
2024A 2025A 2026E 2027E 2028E 2024A 2025A 2026E 2027E 2028E
MENEFE B 4,092 4,347 4,612 5,065 5,385 SEEDIE AT 459 158 223 178 166
KhAR 1,011 927 1,078 1,249 1,331 AFEFD 154 249 323 397 472
IR FAS 1,514 1,720 1,812 2,062 2,253 Eil=he 81 89 93 101 110
e 797 779 821 913 985 ETRETH 209 -233 264 -414 -490
Hith 771 921 902 841 816 Hith 0 0 7 2 3
ERE A= B 1,011 1,016 1,038 1,062 1,077 BREIE AT -485 -153 -57 -3 -40
KEARRAIS %5 30 7 8 9 10 WM 2 97 -85 -113 114 -115
EEHF™ 529 640 657 667 670 fitad -391 -80 22 89 49
EETRE 124 21 21 21 21 Hith 3 12 34 22 26
FERIRER 17 20 20 20 20 RFERII B TR -437 93 -12 -4 -44
R 132 134 137 140 143 B AR 0 4 0 0 0
Hith 179 195 195 205 213 ERANRLZE -309 -18 -12 2 -8
AR 5,103 5,364 5,650 6,127 6,462 BHRDRSEAFIS -89 -67 -8 -9 -9
izl St 744 837 780 853 779 Hith -39 -12 8 3 27
5RHRMERR 231 209 200 200 200 b 3 ik -464 -88 154 171 82
A9 R F 417 485 467 529 579 HMMERET 1,475 1,011 923 1,078 1,249
Hith 96 143 113 124 0 HRME R 1,011 923 1,078 1,249 1,331
il Est:ol 124 101 121 127 65
KEBERR 67 44 50 50 50
RI{F 55 0 0 0 0 0
Hith 58 57 71 77 15
AT 868 939 901 980 844 FEMSE
22 231 231 231 231 231 2024A 2025A 2026E 2027E 2028E
Hth 4,004 4,190 4,514 4,910 5,380 MAKEEN
JARNE AT 4,235 4,421 4,745 5,141 5611 B KER -11.0% 20.3% 12.9% 18.2% 13.3%
DB RN 0 4 4 5 7 R -43.8% 72.0% 29.3% 23.1% 18.8%
T RMBR AR 5,103 5,364 5,650 6,127 6,462 AR BRI KR -43.5% 62.5% 29.3% 22.6% 18.6%
KFEES
FliER B ARTERT ERIER 34.3% 44.4% 46.0% 47.3% 47.7%
2024A 2025A 2026E 2027E 2028E BRI 10.3% 13.9% 15.9% 16.6% 17.4%
[R1159N 1,492 1,794 2,026 2,396 2,714 ROE 3.6% 5.7% 6.8% 7.7% 8.4%
iy % 980 998 1,094 1,264 1,418 2f5aEN
BB RN 12 20 20 24 27 AR fRE 17.0% 17.5% 16.0% 16.0% 13.1%
HERA 104 135 152 180 198 BEAMBRE 5.8% 4.7% 4.4% 4.1% 3.9%
BB 116 155 174 204 225 TRENELE 5.5 5.2 5.9 5.9 6.9
MAEZR 113 137 156 180 201 F S RREEY 13.4 38.6 52.3 65.8 78.2
5528 -5 -3 -5 -7 -9 BizEh
Rz FARERK -62 -97 -90 -115 -135 IV SNEEES 1.3 1.4 1.4 1.5 1.6
NARNET 41 23 18 14 14 FHRE®EE 1.2 1.3 1.3 1.4 1.4
SR 15 9 13 14 17 RSB 2 5.2 4.2 5.4 55 55
EFiE 175 302 390 480 570 SRR
Bz e 0 -1 0 0 0 SR 0.67 1.08 1.40 1.71 2.03
ekt 175 301 390 480 570 SRS 18.33 19.13 20.53 22.25 24.28
Frigki & A 21 52 67 83 98 SRAENER 1.98 0.68 0.97 0.77 0.72
AFEFE 154 249 323 397 472 fhfELLE
DI RIAE 0 -1 0 1 2 PE 545 50.3 37.1 30.3 255
VAR EFE 154 250 323 396 470 PB 2.0 2.8 25 23 2.1
EPS (GT/fR) 0.67 1.08 1.40 1.71 2.03 EV/EBITDA 29.4 26.3 208 16.7 14.1
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. BEEROMIN, SWNEFRZAFIEEAR, SRIFIE, BENEEBSETHMRR, TEEEF Liikh ETET

T, AR SRINL, 2017 SEN RIEBSREMRRH .
RO, ACFATIRAST L, 2022 FEMIN RIESRBEHRH .
R, IINASEANARERL, 2026 SN RIESREHAZTHL.

| BERRR, BHETATRL, 2024 FIN RIESAERRHO
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EER, RS BRI EEBIES AR ES BRERROVEMFEA, FEEEEMERBEE.
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I RiEFE EN: FUHEBRSE 12 DB, BNEMBBFAE 10% L L.
1T IR BT ISLEA B TERSSE 12 NAW, BOERT AR TR A F-10%~+10%,

FH: FEAEREK 12 MAAR, BNKRIGSTF AR 10%L Eo

I RiEFE N FUEBRSE 12 DB, BNMEMBBFAE 15% L L.
PNEHEEIELRIHEE 15 FEARR 12 MAW, BNERMBF AL 5%-15%o

FAE: IRER 12 N AR, RNE AR EEE N F-5%~+5%.
S FHIRR 12 DAA, RINFISSTRE 5% .

BRRFEA sk BB ER4RED HARARFE
PN TONTRIAIK 578 26 ST KIS KE 47 1% 510627 gfzqyf@gf.com.cn
AT R REEXEREER 6001 SKTERAE 31 /& 518026
. AARTEBXAIEIE 2 SAIKE 18 & 100045
LW DETARTXERILE 429 SHRRERRAE 37 # 200120

BB BELFERESI S AKE 27 # -

EEEHER

FRERT RIEFROBRATHEXBANMENE, T RIEFROBRADREXBNMLUTAIRA T RIS . KMMRENDBERIBEAAER. HXAER. &
MABEERA RIEFTZERIMEXNEFEXSEGNEERRN FAREZENETER.
MRIESROHERATESEFEIL NS EMIESRAEAISHEE, ERTEILESEE, ARARSTHE BREMXRRIN) HDH.

[TRIES (B8 Z0LBRABASEBILASHENIESEHEL 4 SR MR, EREBIIMaRE, ARARSTHESEMXND H.
FREZLARA SR PEIESIHSEMOITINARE EMNEB LIRS ENEREEETESMRAR SR K E.

EEEHR
I RIESRAERABREXBNIGTRESAREPRMMN AT I RAEARUNEXR, EIt, REBNYEZE RIESRHERAB REXBENAE R 77T

BOBTER P RMN AR S AR LRI, RABNNKIEARENBFHEMRIRR. REREN AT FHRFREH BITABRENG, EATEHD
FIESR ARG ENIBIEFRARKINPBEIE O RFEIN TS
FREZLARAS BKREA CUTYEM “HRAR” ) HNEAREFEXABRTIEFNIATINAS, FHAER: (1) TRENEHBOREL. HRWRIINE
HRBRA R T AR E R HE BOXFAEXQBTESFHFAE AR, FARERTRIESNLG; (2) HRARNSOREHHRMILTIEEIE. WEERR
KPR ERREFMREENEL. AR EE BRIV R,

RARGMERIRE IR EKIEA T RE. BFAITN. TIFEFSMRARME, EXMRARTEE RIEFNEFEERN, ZEEEWNSDRKRFRIE

SFHRAIRITERW S
FRENEOE RIEFENERNERFEGFIMLE, IR, RERRATTILUER, BNFREAMEEERENS. T RIEBSHTEBEXA
BT EMR R RIS RAREMAEN REFNEF . EREERIXERRELTAREFVESRIMER, [ RIEFHRRRERTHUAT T EF
ERFUXEEHEDHERSE.
FIREPMRMIES FI BB RA IR LEERIHX AL E, HE8, REIRNG, IESNETRSKE, RIRACIRAIEREREN, dEMNISHARIER
KR FRENAD. MRBEVHREZEEADIERNEEREER. VSKRMEHRER, TR ERES A X FREIISFHER TANKRERN,
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FREREAREABETREFBOANBREIRINHER BN, IR TERZRRA IR AN XL,

RIREFTHA RSB SR H A BRI RIESIANDISR, B RIESIWE AR, TREMBERRIE, RENBUESE, REPHERIAREMNSF
MRRFTAESE M HN TN [ RIEFFANEARBRRENASTS IMBIRRFIBEIARE, RIPEERENBEMIE. TR TN UAREINAEIRI AT
IRERREMEIRE, WERE, NAEHTLEL.
[TRIEFFRHHESFIREFMHEET BB TRELIIRE. FIRERMIATARNTENR. BRI E, AR RIESNILT. [ RIESHHE
EAR R AHEMEWALAEUBEHOXTN, HESFHEERZ M HRESFREMNAIERNITHTENRZREE, T RIEFNEERSE IR
ZESARENRT—H, EERRORERR. REPMHZELL BEUNRENRRRARARTAHARESHR0AY, DJBNERELERTES. | KIS
HIESMARS U SHEXES. BRER. HNANR T E A IREFMIRIESING. ERIERREN, WHART#REXINGRE BB) -
KRR S PIEEIEN/ SRR/ 2V RSN BNELREER ( “BR7 ) . HERIMERREAIFERIENINART E D TRHEDIE RKIBAEE, SR
BNIPTRERATA/ AT MRS L, EERERT, EHF EARSER) SEBILERFSRTNE S EIRGORMEERL) BXREKFMIE.

MR
(MRS (&%) BARRIRSMARETEEE12 PERHEEEARARITISHXR,

hEARASEA
RE RIEFFRAPEIFE], EEVHI NI ATSUERERER. 26 FIE. B2M51H, SNBRLERN—TFREREREFEHBLEER. 2. FIE.
HHMS | BE AR,
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