ATRE | FRKF

Yo i

‘ TF SECURITIES
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3Q EELLEE, BT HHTERAKINERE

3Q B R XIENE, = ERSHESR

NER 2024 F=ZFIR , BI==ELWME IR 1.78 1278, BIEL 1K 91%,
I38%F)BS R 55 Hrt, KEFEREARF) 2145 HIt. Q3 BELIE WA
5802 575, FEILLIE 82% . IRELIE D 3%, ELE 3 NEERIELIZIERE 70%,
I3f%F)E5 R 1130 Ao, FHRLLIIBRES  KAEKEEE N SGH
Tl 2023 FE—ERE, FIESREBZEN: 1) 256 EREFNFTR

REtkRE, EFEXTE, BEFRNMEZSEME, IHROFEREES
Frignn; 2) ¥EEEINK EML. BEXESMINEFRIAEIRAN; 3) WEIK
FF#MENFOIB A = FE R LD o

BETRRFME, FEEFRTRE

RIBAE] PRI BRGNS, BIEHHERBAGE 91%, HBEEEWN
NER, BiEMmBZANEE~mMA 2,56, 106 LAK 256 =@, HFME
RFME, 256 FmERAENE, RF 3Q BEEEHEMNZF 22%, B
TR 17 MESR. A TFE 10 MBS R

400G, 800G FTKHEEER, HiH#tR/EskK

RIENE R EL IR RIZERIR, SR ENEKNBESE 4 F2E
fi#, 79 400G 1 800G MFF~mBIFHKIIEIGIFLERIFIK . BB 800G FH
ReH—HIBK, M 4006 BXRATELZXREETT. MEERE HERLAIRR
FARSE S AT A= ey ok, Yot FRE kKIS TR FE5RI B RE R .

MRBAKIBIEK, SEPELHEN PON Fim

BI=ZE AR 3602 BT, EIEE 59%, SUAEEHEIXER] 20%, G
AR REE NEEREIRY 77 ABMNZE) 103 A, TAZAREEEM 13.77%
BAZE 19% . NEETXIFEYEYEE . EML LA 50G PON 1E7= RIS .
1)50mw/70mw CW NRERZRE& S8, BRIELTRERMUMER; 2)
100G EML, 100mw CW YiBAFEFRSANMER; 3) 2006 EML F= R IELTF
FERMER.

BTN S®REEN

BT 3 =REWSIR, HAITETRN 24 F£FWW, FAit 2024-2026 FFFE
FES B 0.18 27T, 1.49 1275, 2.35 27T (JEFRMA 0.50 1275, 1.49

{275 2341278 ). AT CW KRR EIE EML BEREER ST, 45
“183E" TER

RBERRR: FEFRARRIE; @it ™7 EF R ERR FEE;
FE L R E P R R ; 5 Tl A5 R AEERERFHNK.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 282.91 144.40 268.64 49376 693.93
) 21.89 (48.96) 86.04 83.80 4054
EBITDA(ET57T) 16093 9347 87.88 25432 376.15
HEBATEFEEATT) 100.32 19.48 17.68 148.65 235.10
B ®Y) 5.28 (80.58) (9.23) 740.72 58.15
EPS(7T/A) 117 0.23 021 174 2.75
HEE(P/E) 12354 636.19 700.88 83.37 5271
ISR (P/B) 589 5.85 5.80 543 492
EEESID) 4381 85.82 4613 25.10 17.86
EV/EBITDA 35.35 120.78 124.76 4307 2852

BRSRIR: wind, RKUESHERT

IES RS

2024118 02H
BRITR
Tk RS
6 NBIEK 1 (4H5TR)
HETME 145.01 7T
Birthi& 7T
BEEHE
A BRSRAERE) 85.46
B A BREABE TR 59.31
A BRETH{EERTT) 12,392.80
B A BRT{E(B A TT) 8,601.24
BSEF(TT) 24.29
BFERIRE(%) 3.63
—FR&RE/&K((GT) 193.99/78.30
E&
ERiE vox alii

SAC HIERTRS: S1110517030002
tanghaiging@tfzg.com
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FZ=g paxonii

SAC HIERRS: S1110517090004
wangyihong@tfzg.com

&R paxutil
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BRSRR: RREE

RS

1 (RARES -3 IR WA KIEH
= MASERNENICRERSIE EML )
2024-09-01

2 (BEAR -FIRAFR S ERERS
[, FEESHFmERTES. B3F
K ) 2024-05-01

3 (AR -RATASF=FFHREE
BAEE, OEEiEEREEED)
2024-02-01
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,419.56 1,343.51 1,372.06 1,383.68 1,610.63 Bl A 282.91 144.40 268.64 49376 693.93
N7 ZE R R RIS ER 154.06 104.89 81.67 233.79 151.73 [R5 107.79 83.93 177.26 224.37 294.98
FRAS KSR 1.60 345 7.88 6.46 12.39 BAlie RN 1.88 2383 322 5.93 8.33
7 95.92 140.82 22354 162.87 279.60 HEZEA 11.41 6.51 11.28 14.81 18.74
EHifth 77.38 38.18 7.40 7.41 10.04 BEEEA 31.06 25.91 24.72 34.56 44.41
mENBEAT 1,748.52 1,630.85 1,692.54 1,794.20 2,064.39 &2 27.09 30.95 47.01 59.05 68.01
KEBRRUIRE 0.00 30.00 30.00 30.00 30.00 45522 (0.50) (21.52) (21.30) (21.61) (23.48)
EE&Er= 396.85 444.92 460.47 472.65 463.83 BRI NSAIRMEIRE (4.10) (20.84) (20.77) (29.18) (41.01)
ERETRE 12255 106.86 109.80 104.86 101.40 NRMEZTES 0.62 4.06 0.00 0.00 0.00
FRRF= 1454 16.96 15.36 1355 11.63 BRI ER 1.10 5.06 13.65 15.00 15.00
Hity 13.23 7.09 58.00 56.30 56.37 Hity (3.45) 937 0.00 0.00 0.00
EFmahBF=ALt 547.17 605.84 673.63 677.37 663.23 ElAE 110.02 18.15 19.32 162.46 256.93
BRIt 2,295.68 2,236.68 2,366.17 2,47157 2,727.62 SRIZON 0.04 0.01 0.04 0.04 0.04
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 0.03 0.00 0.04 0.04 0.04
IVARE=Z)S VAN E/ 137.48 84.28 19145 145.10 166.27 F 8 2 & 110.03 18.15 19.32 162.46 256.93
Hifth 19.88 8.89 29.71 31.80 31.60 Frisw 9.71 (1.33) 1.64 13.81 21.84
mEhAEAaTt 157.36 93.17 221.16 176.91 197.87 #FE 100.32 19.48 17.68 148.65 235.10
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 FELATEFE 100.32 19.48 17.68 148.65 235.10
Eift 28.28 24.73 10.00 11.00 11.00 SR (7T) 1.17 0.23 021 1.74 2.75
Emenatrait 28.28 24.73 10.00 11.00 11.00
mEET 193.21 119.99 231.16 187.91 208.87
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 60.00 84.84 85.46 85.46 85.46 24:N:(72]
BARRR 1,835.18 1,844.50 1,844.50 1,844.50 1,844.50 BN 21.89% -48.96% 86.04% 83.80% 40.54%
BEKE 207.29 187.37 205.06 353.71 588.81 EAlFE 0.85% -83.51% 6.48% 740.72% 58.15%
Hitg 0.00 (0.03) (0.01) (0.01) (0.02) IHEFBLAEEFE 5.28% -80.58% -9.23% 740.72% 58.15%
BER@AT 2,102.47 2,116.69 2,135.01 2,283.66 2,518.75 ERBES
T RIS 2,295.68 2,236.68 2,366.17 2,471.57 2,727.62 EF=E 61.90% 41.88% 34.02% 54.56% 57.49%
FER 35.46% 13.49% 6.58% 30.11% 33.88%
ROE 4.77% 0.92% 0.83% 6.51% 9.33%
ROIC 28.79% -0.58% -0.24% 18.25% 25.29%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 100.32 19.48 17.68 148.65 235.10 e 8.42% 5.36% 9.77% 7.60% 7.66%
HrIBHEE 29.21 41.44 53.61 64.87 74.40 BTRIRER -67.48% -63.43% -64.21% -60.54% -63.90%
552 0.11 0.08 (21.30) (21.61) (23.48) mENtLER 10.60 17.12 7.65 10.14 1043
FEIRK (1.10) (5.06) (13.65) (15.00) (15.00) EREALLER 10.02 15.64 6.64 9.22 9.02
BizEeTE) (81.11) (114.31) 26.85 (131.60) (22.34) Eizgkh
HE (9.69) 40.97 0.00 0.00 0.00 Il dl SINEEEE 217 112 2.88 3.13 3.60
LE TSR 37.74 (17.40) 63.20 45.31 248.67 FIRERE 371 122 1.47 2.56 3.14
BAXZH 250.98 109.49 85.23 69.30 60.20 PR 0.19 0.06 0.12 0.20 0.27
KERR 0.00 30.00 0.00 0.00 0.00 gRigkx (5T)
Eift (372.58) (177.27) (142.00) (124.60) (105.40) =1l 1.17 0.23 021 1.74 2.75
B & ENER (121.60) (37.78) (56.78) (55.30) (45.20) BREEUETR 0.44 -0.20 0.74 0.53 291
OGS 023 21.60 21.49 2161 23.48 BRRE 24.60 24.77 24.98 26.72 29.47
BRI 1,348.28 25.63 0.64 (0.00) (0.00) fE{ELER
EHift 46.62 (74.25) 0.00 (0.00) (0.00) EES 123.54 636.19 700.88 83.37 52.71
LR EISR 1,395.13 (27.02) 2213 2161 23.48 R 5.89 5.85 5.80 543 492
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 35.35 120.78 124.76 43.07 28.52
I & HEIER 1,311.27 (82.20) 28.55 11.62 226.95 EV/EBIT 42.58 215.75 319.97 57.82 35.55
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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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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