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>  ERfHtiR: 1 B 30 B, 28k 2023 FEEGE, 2023 Fimitscil)d
£%F518 1800~2600 /7T, FELLAL 74.08%~82.06%, FRitCIOAEA 4%
FIiE-150~650 7T, EELREL 92.92%~101.63%, 1 B 31 H, ARKRALLE,
EEK ZHANGXINGGANG AR A SFERDEEREH BB RS RIW
%, BEWAESEEAETF 5000 /55, A8 10000 FIt.
>  TiBE(HEBEHIATRER, SEAT 2023 FIEGRE: 2023 FAF
38 &R BT RG> 74.08%~82.06%, I0AEVAEH&FETRIT RS
92.92%~101.63%, M SNEERREGIET: 1) BEmH: T THESFE
FREREEHERDERELNSEHEEIARE ME. BNERTEESRS ™R
MEEEFHIEZY, UNFFRENEHSHENZKFEERTRE,; 2) $0EhH%:
EHRAFIEFOET TV FRAMEIR ARG, 2023 FHIMERMAIEKMENT
B 3) NENRREFHITTRENS, NaReRERENEXEIHE THE
MNAYREES.
> ALSFERKR, Bl 100G EML ERiRASHBR: 2023 FH@EMIAFEK
BREMMR DN, EERITEERMERKENRR, Al vESE, BIrEL
FEINE Al NEREEMIZENIN. 1T, SFFMEKERT—Z=UIR, &3
23Q4 89 CAPEX [ELL/IREED B 45.1%/36.8%, BRIt 2024 89
CAPEX E NBEEBEKXT 2023 &, 7k 23Q4 89 CAPEX [EELIGIK 55.2%, #RtL
IMETRE 1.8% (N ERIRINBIEE TEER T SE CAPEX FIARY ERER) |
NEIFRIT NEE CAPEX tRIS{RIFIALUIBK ., i8IMEL7E Al BRI NIE
5 400G/800G F&UEF L Eim R TR IRERET, #Himighiatll 100G EML
FERA 400G/800G BiH HERELEN G A FEK.
>  AFESIKRGCRSEIFERH, REESSHANE, REEKZ@EHE:
B SR BN ATF 400G/800G FHiEHRAY 100G PAM4 EML 1 CW &R
Er-mERITFE RSN ER. BBEMEN BT A AN EIR~m 10G
1577nm EML FUHBEEHEEERERK, EAY 2023 FE¥FLSR, R8T ET
2% EML IS REFREIARIRS, HBXFREFHEETF 7 7o ES.
> IEEN: EFETE, #EE 2023 £ RHFEE BT EREITE
R, BT 2023 FRAFON, FitAT 2023~2025 FHFEEFESBIA
0.25/1.12/1.76 1Z7T, XML PE (&5 325/73/46 1&. ~NEWEARERLERCE A
I, HERERESETENSIRMEEFBN, FRAIKTE (3. 4T
HEE TR,
> RBSRR: BEEEMARRANTEE, 1T =SmnE.
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IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 283 128 350 491
BEE (%) 21.9 -54.8 173.7 40.2
HEBARRERERE (BATT) 100 25 112 176
BEE (%) 5.3 -75.0 347.2 57.0
SHE (T) 1.18 0.30 1.32 2.08
PE 81 325 73 46
PB 3.9 3.9 3.7 35

BRR: Wind, REESHABRIN, GE: RN9 2024 F 01 B 31 HIZEMN)

= HERSITLR
LBINE: 96.07 5T
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HlAEF: S0100521100003
HIf7=H matianyi@mszg.com
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HlAEFH: S0100521120004
HIfi=H fangjing@mszg.com
piFE  SfEE

HlAEF: S0100522090004
HIfi=H majiawei@mszg.com
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HulliEF: S0100523080001
IR yangdongyu@mszg.com
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Fig® (BHHT) 2022A  2023E  2024E  2025E EEMSIER 2022A  2023E  2024E  2025E
BN 283 128 350 491 FEAREED (%)
S22 108 72 150 201 TN S 21.89  -54.81 173.70 40.24
Bl RN 2 3 3 5 EBIT g 554  -91.39 1106.03 63.13
HEZA 11 6 14 19 SRR 528  -7499 347.23 57.03
B2 31 24 42 50 BHgEN (%)
ARz 27 28 43 49 ESES 61.90 43.66 57.16 59.00
EBIT 108 9 112 183 e 35.46 19.63 32.07 35.91
552 -1 -17 -14 -13 REFIERER ROA 437 1.13 4.62 6.70
RFER{ERK -1 -4 -4 -5 EERFEIERER ROE 4.77 1.20 5.12 7.59
BRI 1 5 0 0 Z{REED
EdVFiE 110 28 122 192 mEntER 10.60 14.91 7.37 5.96
SNz 0 0 0 0 EREELER 9.94 13.44 6.60 5.34
s 110 28 122 192 MEtr=x 8.61 12.03 5.28 411
FRiERt 10 2 10 15 BFRERE (%) 8.42 5.66 9.78 11.73
SR 100 25 112 176 ZEEWE
HEFBAEFFE 100 25 112 176 MR EERES 188.94 22500 210.00 190.00
EBITDA 139 52 175 262 SRS 324.83  650.00 350.00 280.00
R 0.19 0.06 0.15 0.19
BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 1,420 1,189 1,116 1,156 SRS 1.18 0.30 1.32 2.08
VDl SN EL 154 83 212 271 B E" 24.78 24.61 25.82 27.38
SUNEAN 2 3 5 7 REEMSTH 0.44 0.47 1.52 2.91
=7 96 124 139 150 BT 0.65 0.12 0.52 0.82
HAtimahar= 77 75 86 93 (GESF
mEnErEait 1,749 1,474 1,559 1,678 PE 81 325 73 46
KEBRAUR 2R 0 5 5 5 PB 3.9 3.9 3.7 35
B 397 576 697 772 EV/EBITDA 4961  132.88 39.33 26.34
i 15 16 16 15 REUEER (%) 0.68 0.12 0.54 0.85
IEmEhEr=ait 547 740 869 953
wEeEgit 2,296 2,213 2,428 2,631
FEHRMER 0 0 0 0 2023E  2024E  2025E
IR E VS EL 137 81 177 237 SR 100 25 112 176
Hithifahtalk 27 18 35 44 | BFOREE 31 43 63 79
mEnGafRait 165 99 211 281 BERETH -106 -28 -54 -17
HRMER 0 0 0 0 SEENMET 38 40 129 247
Efth<HAtA R 28 26 26 27 BAFX -109 -231 -191 -161
E| Sl 28 26 26 27 A 9 0 0 0
GafRat 193 125 237 309 IREENIER -122 -228 -191 -161
BRA 60 85 85 85 BRINER 1,407 0 0 0
DEB RN 0 0 0 0 REER 0 0 0 0
BEFEE ST 2,102 2,088 2,191 2,323 ERENMER 1,395 -43 -12 -45
ﬁf*fuﬂ&?ﬁﬂﬁ“ﬂ- 2,296 2213 2,428 2,631 MEFRE 1,311 -231 -73 41
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MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

FMRERETEATHERES, EANEMREZFHEEAERMEGTEN. MMREMEBNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,
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b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
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