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NE)&R M 24 EEHFENWHFME NS, FUrLWEAE%F5E 1195 B, H
ShE, EFEREA-1772 Bio; NAERFAREFE 167 Ho, XEEEA
(B%f5 ) 79-3058 AT,

PP

Q2 BEEVHKFERT, #E Q BSEWTHS4%FE 351 B, [
HSHR, EERNEZEINEBA, HET 2 F4 ZE3 23 F4 ZEWN
SREHE. WSHSHFEERE: 1) 4006/800G HEREMIFA AWG T
FREME . FTXEME . MPO SIREERSETIRCT AR E. ERNH
MEPFHHSEFRIEEREHEERERER K, HaNTDE KA
KB EENIRS, 2) BAMARABHECEEED, FREERER.
FRASBEAEE

20 M NBEELE 10 KBS, 2024 F1 ZEATTIUIA 1.98 1273,
BB 33%, HAytES R R 2R\ RIELIE N 60%, W G LR8I 50%.
FEXSHE TS, AWG RIFFR RSN, &Yt E Rastt SN
B9 45%LA L; PLC FFRRIIWARILLARE(E SELFRE, DFB FFREZTIKA
10, SECIRARERR 20%, FAIEESRETM G 20%EH .

BIRG F: B W XREEFRIEP, HESE EMLEM TR A, A5
BERNNS AT RIEBEAB, H: 1) Y W HRESHR K BIESA T,
EAESFUEMEITIRMANRSA; 2) BBSE ML EFTYIAL. 3)
T A 10G EML B fE 24 5B E FIE L IE . B 98, TIRFmmAJ AWG
AHEFIFTHAGEE 10 WEEKSE, FTREAEBFPNAEEREL, FiT
SR HELEE, {8 AWG BHHBARER.

HESFTRIER: 1) EF AL MPO-FA F5 5, AT 800G/1.6T 18R,

CPOREENCTT R A R FA BRIIFEG . T IERT =R R LT 5E 5L
IMLERER; 2) ERE. BOtERME, ATk HIMNE B BEEE.
SIEMNRESHEHAE, SREFURRIES, EEEOEF HaE
E@BIT. 3) BASAMFREFRIEEESE, FR/MIEHEE,

BAMNSRERIN: G4SN, it 2024-2026 FIFENEF]ES 5]
790.61127T. 0.92127T. 1.20 {275, BT ATELR+B RN GHHE,
CW iR AWG LIRFITHEH . KT EEREFT mBEEXZmEX
400G/800G/1.6T RUIE, #ERF “1BFF" WK,

REERR: BAFRIERNIG; FARRMNE; KEEARATREXE;
YOS R T RAATRE ; AR SARTEE; WEMBH R AL RES
R, BURBEXWIRAE,

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 903.26 754.59 97430 1,136.35 1,261.86
) 10.51 (16.46) 29.12 16.63 11.04
EBITDA(EG7T) 21041 134.14 171.06 221.03 25878
HEBATEFEEATT) 64.29 (47.55) 61.04 9249 119.79
B ®Y) 28.16 (173.95) (228.39) 51.52 2951
EPS(7T/A) 0.14 (0.10) 0.13 0.20 0.26
HEE(P/E) 64.87 (87.71) 68.32 45.09 34.82
mH%EE(P/B) 346 368 349 3.36 3.16
EEESID) 462 553 428 367 331
EV/EBITDA 17.47 3991 2161 16.43 13.63
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 167.51 270.06 265.62 34091 437.87 Bl A 903.26 754.59 974.30 1,136.35 1,261.86
N7 ZE R R RIS ER 341.62 316.84 305.63 331.99 298.94 [R5 675.59 613.93 716.44 828.25 911.92
FRAS KSR 6.73 6.91 6.73 10.36 773 BAlie RN 727 7.18 7.79 9.09 10.09
7 195.29 147.48 170.94 17417 190.60 HEZEA 25.74 26.73 27.28 28.64 30.28
EHifth 290.91 197.00 195.77 196.51 197.56 BEEEA 69.00 64.65 65.28 70.45 73.19
mENBFEA 1,002.06 938.29 944.69 1,053.93 1,132.71 &2 80.35 96.03 100.35 111.36 121.14
KEBRRUIRE 1.00 0.92 0.92 0.92 0.92 45522 (13.22) (7.59) (9.66) (11.59) (14.07)
EE&Er= 476.82 443.97 464.80 461.14 41243 BRI NSAIRMEIRE (21.34) (27.28) (22.23) (25.93) (28.79)
wEIRE 0.15 1.64 7.45 13.61 16.53 NRMEETI S 0.65 (0.52) 0.05 0.00 0.00
FRRF= 39.75 37.25 39.23 40.97 42.45 e sl 3.04 4.00 19.00 22.00 24.00
Eift 55.03 55.11 52.30 50.94 50.80 Hity 12.38 27.43 0.00 0.00 0.00
ERmAmEF=Eit 572.75 538.89 564.70 567.59 523.13 Bl FE 63.81 (49.97) 63.63 96.22 124.51
BRIt 1,574.81 1,477.18 1,509.39 1,621.52 1,655.84 SRIZON 0.23 0.45 0.45 0.45 0.45
ZHAMETR 0.00 248 0.00 9.02 0.00 B4 0.49 0.82 0.82 0.82 0.82
R EEHR R R4 IR 138.18 12253 92.40 146.87 11151 Fi 8 28 63.55 (50.35) 63.26 95.85 12413
Hifth 121.35 96.81 109.53 107.18 108.00 Frisw (0.74) (2.80) 221 3.35 4.34
bl ca=yag 259.53 221.82 201.93 263.07 21951 #FE 64.29 (47.55) 61.04 92.49 119.79
KHEAER 0.00 0.00 0.00 0.00 0.00 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 64.29 (47.55) 61.04 92.49 119.79
Hity 109.07 11831 113.69 116.00 114.85 SR (7T) 0.14 (0.10) 0.13 0.20 0.26
Emenatrat 109.07 118.31 113.69 116.00 114.85
mEET 370.13 342.44 315.62 379.07 334.35
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 458.80 458.80 458.80 458.80 458.80 24:N:(7]
BARRR 660.26 664.96 664.96 664.96 664.96 BN 10.51% -16.46% 29.12% 16.63% 11.04%
BEKE 135.60 65.34 105.02 165.14 243.01 ZALAE 18.47% -178.31% -227.34% 51.22% 29.39%
Hity (49.98) (54.37) (35.02) (46.46) (45.28) HETFBATEFE 28.16% -173.95% -228.39% 51.52% 29.51%
BER@AT 1,204.68 1,134.74 1,193.77 1,242.45 1,321.49 ERBES
T RS 1,574.81 1,477.18 1,509.39 1,621.52 1,655.84 EF=E 25.21% 18.64% 26.47% 27.11% 27.73%
FER 7.12% -6.30% 6.27% 8.14% 9.49%
ROE 5.34% -4.19% 5.11% 7.44% 9.06%
ROIC 7.57% -7.47% 7.93% 11.34% 15.13%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 64.29 (47.55) 61.04 92.49 119.79 BFRIRE 23.50% 23.18% 20.91% 23.38% 20.19%
HrIBHEE 61.36 66.15 75.38 87.75 94.31 BTRIRER -13.42% -23.18% -21.92% -26.35% -32.81%
55 %: R (4.95) (1.87) (9.66) (11.59) (14.07) mantbE=R 3.84 419 468 401 5.16
FEIRK (3.04) (4.00) (19.00) (22.00) (24.00) EEDELER 3.09 353 3.83 334 4.29
BzReE (4.76) 9.23 (31.74) 21.33 (17.12) Bizgeh
HE 21.85 56.97 0.05 0.00 0.00 Il dl SINEEEE 2.69 229 313 3.56 4.00
LE TSR 134.75 78.92 76.07 167.99 158.92 FIRERE 470 4.40 6.12 6.59 6.92
BAXZH 84.93 2021 108.62 89.69 51.16 PR 0.58 0.49 0.65 0.73 0.77
KERR 1.00 (0.08) 0.00 0.00 0.00 sRigkE (5T)
Eift (434.72) 34.26 (193.73) (159.69) (77.16) =1l 0.14 -0.10 0.13 0.20 0.26
B & ENER (348.79) 54.39 (85.10) (70.00) (26.00) BREEUETR 0.29 0.17 0.17 0.37 0.35
OGS 14.79 8.84 6.61 21.11 4.80 BRRE 263 247 2.60 2.71 2.88
BRI (67.28) 031 (2.02) (43.81) (40.75) fE{ELER
EHift (21.58) (44.96) 0.00 0.00 (0.00) EES 64.87 -87.71 68.32 45.09 34.82
&5 EMER (74.06) (35.81) 4.60 (22.70) (35.95) R 3.46 3.68 3.49 3.36 3.16
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.47 39.91 21.61 16.43 13.63
I & HEIER (288.10) 97.50 (4.44) 75.28 96.96 EV/EBIT 24.24 75.68 38.63 27.25 21.44
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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