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L AT (L) 112.42
—F & & RIK(T) 121.77/29.98
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ABT{E(T L) 704.20
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O Al TR ARFRNAEHMEL L, LG RBEEK, %4 “EN” R
2024 F 7 A 15 B2 8) KA 2024 S5 F Bk S 4, 2024H1 2 8) 7+ 5% A3 &
HAHE 8.1 -9.51 7L, BrEK 180.89% -229.44%, F4aH 8.8 1z, Fligk
205.17%, SF3I=dE 24440 8.096-9.496 1L, R HIEK 185.11%- 234.41%,
FALA 8.796 LT, FHIEK 209.76%; ARIERATMH, 2024Q2 » 8] it 5% A=
4 A)H 4.85-6.25 12T, FAEH 5.55 1L, Bl Hb3E K 206.63%, FRL3E K 70.77%,
ﬁﬁ?%##ﬁ&%%ﬁ4%ﬁﬂ%ﬁi‘#@ﬁs%ﬁﬁ,ﬂ%%%ZMW%,
LI K 70.65%, EBFHZTITLRAASFERA, HREFDE KRREK,
HAV A H T ) 2024-2026 J’Ha&«%% Al 1542, 23.40, 32.88 17T, %
ARt 2 PE % 51.7/34.1/24.2 4%, 4k “FEN” #H4%,

O NI RMAMRKE, FREEFE

2023 F, NI CHARERRAEST, SAE. &7 EALRZ ®L 3,000 7, &
Sk BT SAARAENERE ML D AR L KFHRRER, 2 AABEE
THEEF S, HIEEE, 5G REARWL, wiEEH. BREN, FRELR., 25
BIEEFAMR . EHAET AR, A5 FemiEE AT HEF ST HE 100G,
200G. 400G. 800G mik AAEHe; AR, Fmiki 5G ATfE. P, B
1549 25G. 50G. 100G. 200G # 7| ALk 7 b,

O NAFRRAMS, LEKANEZY

R RS B 2023 F, 8] LRI 800G ik AL P E AT, HRAIEH LT
B RAE R T EE) 800G, 400G AL T se A 400G ZR/ZR+AAF AL & S0y KA
BHETF LPO 7 %45 800G AAik =&, BELZAZRF, TH BRI 1.6T
Bt EAERE P K. FREEIR E: 2023 F, N AEIL —HHLEXHKFET,
REIL] ZHE Aok st #I0F, M 2024 FRAERIES . BOAFAE £
2y 3% 38 47 B AR K LIS

NeRT: AR ETRAA., Y EEATHRNE., FaR 5 E LG %

W %1% A E LG AR
AR 2022A 2023A 2024E 2025E 2026E
2 LN (F ) 3,311 3,098 6,159 9,539 13,366
YOY (%) 13.8 -6.4 98.8 54.9 40.1
V2 A4 A HE (B 7 L) 904 688 1,542 2,340 3,288
YOY (%) 36.5 -23.8 124.0 51.8 40.5
%ﬂﬁ(%) 36.7 31.0 359 35.5 35.0
% #) E(%) 27.3 222 25.0 24.5 24.6
ROE(%) 18.7 12.6 22.4 25.6 26.7
EPS(#3#/7.) 1.27 0.97 2.18 3.30 4.64
P/E(1%) 88.2 115.8 51.7 34.1 242
P/B(#%) 16.5 14.6 11.6 8.7 6.5
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2= R ER@E T ) 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
RIS 4205 4335 10680 12935 20094  FBIRKA 3311 3098 6159 9539 13366
N4 1785 2515 5001 7746 10853 RSN 2097 2138 3948 6154 8694
R &Y YR &) 695 741 2115 2309 3890  FLALA A e 7 17 33 52 73
HApb gk 9 10 27 30 50 FAHEA 53 38 68 100 138
AT IR 4 8 16 22 31 FEER 85 76 145 219 305
oy 1469 963 3423 2731 5172 A% A 187 134 203 313 436
AR 243 97 97 97 97  MEHHA -125 -108 -4 29 -30
R T > 1671 2105 2958 3841 4811 = WARR K -128 -17 0 0 0
KA 0 0 0 0 0 HAks 18 13 13 13 13
B3~ 661 1310 2040 2793 3613 DMAMET kS -4 -15 -15 -15 -15
TF = 177 193 205 218 235 BEHME 105 3 3 3 3
H AR F 833 601 714 829 963  H A EME 0 0 0 0 0
gl 3 5876 6440 13638 16776 24905  #HLAHE 1028 785 1763 2677 3763
A G A 932 867 6634 7542 12493 RIS T PN 4 4 4 4 4
s AR 0 0 4674 5349 9004  FLIE 4 0 0 0 0
REAT 235 B AR AR 605 633 1653 1910 3124 AVHEHR 1028 789 1767 2681 3767
AR FAR 327 235 307 282 366 Brigst 124 100 225 341 479
ERS Rk 115 107 107 107 107 #$178 904 688 1542 2340 3288
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HALAER ) 115 107 107 107 107 va & £ 8] % A1 904 688 1542 2340 3288
R At 1047 974 6741 7648 12600  EBITDA 1094 872 1976 3033 4250
JHMFRAE 0 0 0 0 0  EPS(%) 1.27 0.97 2.18 3.30 4.64
A 507 710 710 710 710
H AN 1727 1531 1531 1531 1531 EXFg i 2022A  2023A  2024E  2025E 2026E
(RS & 2592 3217 4512 6478 9240 KA
12 6B S RERE 4829 5466 6898 9127 12305 Z AN (%) 13.8 -6.4 98.8 54.9 40.1
RAFA R AR A 5876 6440 13638 16776 24905 & LAYH(%) 35.2 -23.6 124.6 51.9 40.6

V2B TE N )4 Y) 36.5 -23.8 124.0 51.8 40.5

KAV A

A F(%) 36.7 31.0 35.9 355 35.0

A E (%) 27.3 222 25.0 24.5 24.6
NEARER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNH) 18.7 12.6 22.4 25.6 26.7
BEEHALR 831 1246 -1027 3375 890  ROIC(%) 17.9 11.8 13.4 16.6 15.8
A 904 688 1542 2340 3288  EEfmgeS
I8 4K 97 128 185 273 374 WE R E%) 17.8 15.1 49.4 45.6 50.6
W %% A -125 -108 -4 29 300 F AR E (%) -35.8 -45.0 -4.0 -25.7 -14.6
#ZFEMK -105 3 3 3 3 AR 45 5.0 1.6 1.7 1.6
FTEFELH -127 167 -2766 726 -2743 A E 2.7 3.8 1.1 1.3 1.2
g neRk 187 374 18 10 3 BB
BT EFHALRA -640 -450 -1051 -1167 -1357 R FRHEFE 0.6 0.5 0.6 0.6 0.6
WAL 365 554 1039 1155 1345 mACRK A HE 53 45 45 45 45
KT -156 158 0 0 0 AR E 4.4 4.1 4.1 4.1 4.1
BT aLR -119 -53 -12 -12 -2 ER#E (L)
EFEHALR -39 -67 -110 -139 80 AR (M) 1.27 0.97 2.18 3.30 4.64
48 IHE 0 0 4674 675 3655  FIREEAARGATED 1.17 1.76 -1.45 476 1.26
KA 0 0 0 0 0 HRETE(RIAER) 6.81 771 9.73 12.88 17.36
£ 38 B3 e 0 203 0 0 0 AEMEeE
FANARIE Do 29 -196 0 0 0 PE 88.2 115.8 51.7 34.1 24.2
HRE T4 R -10 74 -4784 -814 3735  P/B 16.5 14.6 11.6 8.7 6.5
R H iR 196 754 2188 2069 -548  EV/EBITDA 71.4 88.7 40.3 25.5 18.4
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 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,

RERTIFEHAA

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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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 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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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 TR,

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 AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 GG B FE B AT
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 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 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 HARITAATIT,

T IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000
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