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2Q24 MkarmYy, FARmEBIINT6E

20 BFEW. FFIBREKTE

2024 FFRFENTSSIEW N 4.21 1278, BIECIEE 24%, 136%5)E
3034 57T, ELLIEL 4.4%, 2024 BESLE WA 2.61 1278, BB
42%, |J3R%F)iE 2385 H7T, BEIEK 47%. EFFEFETBEEZN
KRN (LW S B DR . 2024 BN S FEE KR,
HIMANFERELLWE—EEFBHE.

B R EE G FILL g1 45%

DIEERE . 1) Ty N 1.98 1278, BLEL 6%, EFIZK 33.8%,
BLRF 4.4 PMEDSR, AERESEEFmHHLERTILMATL, HFHE
W R Hin A BRE AL, 2) YBHSAWA 1.61 27T, RELEK
45%, EFZF 40.1%, ELLEEIR 0.7 NED R, AT Sin B A IEE " M.
MAHEET R .. RBCTEINFISEEXFEINFENETFTSE. BT
BREREFR TS, RSERSRABEHUEBNAT O OHNE . 3) Bt
FBIRCRIER K 284N 4938 57T, EFWANRD, EFZEN 198%, F
ZE 3 B 31 HMAEGHIER , A 5FEBEL 52% BN, L FEM S 1550nm
A BRNCRERTSATMNB WS B HE .

MKEERERE . BOCEANHARIRA

FHEEFERTHRIRN 6922 BT, BELIEK 9.7%, FEZINAEER RERE
SREGECH 554 BaSHISERNEENLFERERANE.
ER$RAH 835 A 130GBaud & IRIBTEHIC F %A 588, 221K 100G PAM4
DR8 i T LAR 2xFRA S 7 o BAYEEIAGRIE, ATBSER 7HNSET WA
SEVAEERY IATF16949 (AR AYIAIE, HE EFA 7TETHEEBHBNAMASE
A9 1550nm RFHEIEER, BRHEEINRSEERFASELHNE.

AR BT rE

2024 F FHFFRARMEHEHZRESCEEEMEIR ., RERW. ARIBE
FIE, LHFEERTH BEE, RWE—H~HREHBIBAEXR
T, EeIEEHTHEES SR R T rSIFa IERE TE, itTF
2024 FRHFFIEKR™ .

BHNMNSRERIN . BTHFR AN ETRAME, TR,
Fit 2024-2026 FFEER)FS B 0.74 1275, 1.14 1275, 1551275 (R
FRMWF9 0.97 4275 1.35 1275 1.75 127T )o HAVAR AT EITEE R
#%%%ﬁ%&@%ﬁikﬁﬁ% HMANBEAHWELR S BN RN, 4
F BT SRR,

RBEHRZR: TiFfTWHREKRE; TUWARKSIESREEERN; FAFAR
TEREDAB RN ; AFF 7~ RERTHE; TN .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 642.44 709.90 93896 1,164.74 1,370.47
HEER () (3.80) 10.50 3227 24.05 17.66
EBITDA(ET57T) 193.73 202.74 166.63 224,59 284.60
HEBATEFEEATT) 117.80 59.64 73.63 11434 155.15
B ®Y) (9.94) (49.38) 2346 55.29 35.69
EPS(7T/A) 047 0.24 0.30 0.46 0.62
HERZE(P/E) 70.14 138.55 11222 7226 53.26
mH%EE(P/B) 501 485 477 452 424
EEESID) 12.86 11.64 8.80 7.09 6.03
EV/EBITDA 28.63 5241 46.00 34.25 25.74

BRSRIR: wind, RKUESHERT

IES RS
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BEEHE
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B A BREABE TR 242.43
A BRETH{EERTT) 8,262.83
B A BRT{E(B A TT) 8,038.88
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B RIERER %) 26.27
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E&
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1 (ERES-FRAITFR & TR
BUSEEE, MCHERRRIEH AR
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 515.17 387.05 503.20 476.56 844.59 Bl A 642.44 709.90 938.96 1,164.74 1,370.47
N7 ZE R R RIS ER 22897 286.18 313.71 268.66 264.30 [R5 404.60 465.21 611.89 747.50 874.16
FRAS KSR 4.89 465 8.73 711 11.71 BAlie RN 3.36 6.35 8.40 1042 12.27
7 241.20 232.69 270.42 41761 344.07 HEZEA 14.02 12.12 18.59 20.97 2193
EHifth 117.37 73.97 69.18 76.61 70.91 BEEEA 78.02 86.24 107.04 125.79 139.79
mENBFEA 1,107.60 984.55 1,165.23 1,246.55 1,535.58 &2 99.93 123.91 135.21 157.24 172.68
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (22.38) (13.88) (8.33) (10.77) (11.27)
EE&Er= 462.13 54773 562.07 554.80 538.06 BRI NSAIRMEIRE (4.47) (7.89) (10.44) (12.95) (15.24)
ERETRE 150.85 144,60 107.52 83.66 65.56 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 35.57 111.34 109.86 108.12 106.13 BRI ER 8.37 0.20 25.00 25.00 25.00
Hity 205.71 212,51 208.09 208.05 206.34 Hity (49.33) (11.22) 0.00 0.00 0.00
E 35k < ia= 854.26 1,016.18 987.53 954.63 916.09 ElAE 110.31 48.86 80.72 125.65 170.69
BRIt 1,961.86 2,000.72 2,152.76 2,201.18 2,451.67 SRIZON 0.01 0.70 0.70 0.70 0.70
ZHAMETR 0.10 0.00 0.00 0.00 0.00 B4 0.30 0.17 0.17 0.17 0.17
IVARE=Z)S VAN E/ 144.25 105.06 78.50 137.44 110.24 F 8 2E 110.02 49.39 81.25 126.18 171.21
Hits 80.13 78.46 253.73 143.75 303.24 Frisw (7.78) (10.24) 7.62 11.84 16.06
mEnaRAaTt 224.49 183.53 332.23 281.19 413.48 #FE 117.80 59.64 73.63 114.34 155.15
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 117.80 59.64 73.63 114.34 155.15
Eift 77.26 99.29 88.27 93.78 91.03 SR (7T) 0.47 0.24 0.30 0.46 0.62
Emenatrat 77.26 99.29 88.27 93.78 91.03
mEET 311.76 297.38 420.50 374.97 504.50
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 164.08 24531 249.18 24918 249.18 24:N:(7]
BARRR 1,050.90 960.30 960.30 960.30 960.30 BN -3.80% 10.50% 32.27% 24.05% 17.66%
BEKE 466.88 493.74 548.96 634.72 751.08 ZALAE -23.61% -55.70% 65.20% 55.66% 35.84%
ity (31.77) 3.99 (26.19) (17.99) (13.40) HEFEATEMIE -9.94% -49.38% 23.46% 55.29% 35.69%
BER@AT 1,650.09 1,703.34 1,732.26 1,826.21 1,947.17 ERBES
T RS 1,961.86 2,000.72 2,152.76 2,201.18 2,451.67 EF=E 37.02% 34.47% 34.83% 35.82% 36.21%
FER 18.34% 8.40% 7.84% 9.82% 11.32%
ROE 7.14% 3.50% 4.25% 6.26% 7.97%
ROIC 13.20% 4.26% 5.39% 9.17% 11.50%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 117.80 59.64 73.63 114.34 155.15 e 15.89% 14.86% 19.53% 17.04% 20.581%
HrIBHEE 40.20 59.82 78.23 89.86 101.83 BTRIRER -30.99% -22.50% -28.82% -25.85 -43.16%
55 %: R (16.42) (2.53) (8.33) (10.77) (11.27) mantbE=R 472 497 351 443 371
FEIRK (8.37) (0.20) (25.00) (25.00) (25.00) EEDELER 3.69 3.80 2.69 295 2.88
EEEAETH (153.00) 31.64 62.73 (153.95) 21050 Eizseh
HE 81.96 (36.57) 0.00 0.00 0.00 Il dl SINEEEE 2.79 276 313 4.00 5.14
LE TSR 62.18 111.80 181.26 14.48 431.21 FIRERE 3.05 3.00 373 3.39 3.60
BAXZH 284.07 19145 65.01 51.49 67.75 PR 0.34 0.36 0.45 0.54 0.59
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (726.51) (331.45) (94.01) (83.49) (107.75) =1l 0.47 0.24 0.30 0.46 0.62
B & ENER (442.43) (140.00) (29.00) (32.00) (40.00) BREEUETR 0.25 0.45 0.73 0.06 1.73
OGS 19.42 13.85 8.60 11.27 11.02 BRRE 6.62 6.84 6.95 7.33 7.81
BRI (1.23) 1.40 (44.71) (20.39) (34.20) fE{ELER
EHift (57.25) (62.09) 0.00 0.00 (0.00) EES 70.14 138.55 11222 72.26 53.26
&5 EMER (39.06) (46.84) (36.11) (9.11) (23.18) RS 5.01 4.85 4.77 452 424
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 28.63 5241 46.00 34.25 2574
I & I HNER (419.32) (75.04) 116.15 (26.64) 368.03 EV/EBIT 35.89 73.60 86.72 57.10 40.08
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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