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FFRMEEI (300308.S2): FE1-2B i ZWHIERZ 2 TR iF
KWEE; HEAERSIH; EX

RAMDABFHRAL, BNSEHHNAFESTEIRE, MAADERANEL  FAHERS
BEEAFLG. RICINESEE: 1) BFNABRKXHIES . SRSIEMAEHL  Research | Equity
%ﬁ%mﬁmﬁmm OWERF0BFRERGRIGER (P, WHitU20ME  wH
BAZHB00{ZETT, BE) ; 2)2025F —FERUEM1.6T~mMERFR; FBHD  jinguo@goldmansachs.cn
aﬁ%w$mmmﬂmﬂtammEM$ﬁ7ﬁmoﬁmmmm%ﬁmiw,mmﬁ SR (RE) EARRAEAS
QUK ERAITEBRRE RS, 2AHTTREUE, 2026F —SERELRBHE e
BELE, FEEOIYS AN R14152025E TR RE, Mt RE LT alonkchang@gs com
30%~50%, BATANEERREIH. EHENTFR.

IEMEZNFRABMESTT: 1) XBKEKE; 2) FEA (BICPO, HIRNF) HE
ETH; 3) BRELAEC)SAUNR S, RIBREHRIENTLEMEEZINT,

KFLXBE
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IS HroRIEARYBRAE, ﬂ¢l§ﬁNﬁ%%ﬁﬂ?¢hh@MﬂM@me% @
NAT—EERERILGTR, NRTEREXT (IREREIHTEEXH) |
zmﬁﬁmi¢MF$ﬁﬁ X—RimENES TMm%E@ﬂﬁT%mwgﬁﬁm
TF&30%, EXFMIBET, RERBIHFIRNXIF20/E2025F TR E, NREERL
BFEEEITLL,

Lo, EERNMMEFEB B FENTHREARMAMKREL, XBEENSSHERER
AT EASS, BRIFZERERE WA XBIERZ D Z 15 R.

B3R 1: TERERD B HRIRA AR 7= E ith B o 7E o B AR A AR mg L

Companies  Ticker Production sites (space) for transceivers production

Innolight 300308.5Z Mainland China (Suzhou and Anhui) Thailand (70k sqm as of 1H24)
Eoptolink 300502.52 Mainland China (Chengdu) Thailand (70k sqm as of 1H24)
Coherent COHR Mainland China (Wuxi) Malaysia (80k sqm as of 1H24)
Lumentum LITE Mainland China (Dongguan 12k sqm as of 1H24)  Thailand (109k sqm as of 1H24)
Fabrinet FN Mainland China (Fuzhou, 31k sgm as of 1H24) Thailand (297k sgm as of 1H24)
Applied Opto  AAOI Mainland China (Ningbo, 43k as of 2023) Taiwan (25k sgm as of 2023)

1. Lumentum has stated it will shift its China (Dongguan) capacity to Thailand for transceivers
2. The floor space in above table for COHR/LITE/FN/AAOI may not be exclusively for optical transceivers
3. All data in the table above are based on company disclosures

FEFR: NERE

SREHEMRREMOTPEUEFERELS KRR, HEREIREARXEXR, Hit, BEENHZERIAQT TR
BEAEEMAIREEMENRZAR, FRARRENEHRBRENE—RE, BEXxOWTHNHENEMER
R, NEEHEMX, '52*IFHwww.qs.com/research/hedqe.htmlo HIEZERELATEANSMITFREER
FINRAKVE M/ SR 25 476
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1) IERBNENENTROESRES, FRUNSMEIERPIERE, CPOR—TUH
R, EBERGEXFAREERKR, FEFETEIEERBRDBULRHRICPOL T,

2) BBV A MM AESE S, AERRIR A SRR LB A FHREI3.2T, XEEBH
RRZHEFT —RBEREITL;

3) XERHIEFAECPONNARREZR, MRCPOXMEER, RITAATFAENE
PE— SRS THMAE XERFEHEEEEAFHRMERRITAENETR, AT
R a) BRBRSIRMER, 2) AIFEKRASIZE (B0 XERFEERIA —MCPOIMER
fR) R

BME2, BIVANEACPOFIREELLNERITIHR—LEXR, BRERELIHIRNE
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FETITAR: 1) 800G~ mFERIET/HTM,; 2) 1.6TmBMEBEEET/HTHH,
3) AHRTIRE,; 4) BEBUEKE,; 5) MHHNEHEAESEREEKIR,

Bk 2: PERB AR

(Rmb m) 1024 2Q24 3Q24 4Q24E 1Q25E 2Q25E 3Q25E 4Q25E 2021 2022 2023 2024E 2025E  2026E
Revenue 4,843 5956 6,514 7,162 | 6,694 8,158 10,453 12,125 7,695 9,642 10,718 24,475 37,430 46,407
Gross profit 1,586 1,991 2,191 2,521 | 2,439 3,297 4,330 5,110 1,968 2,826 3,536 8,290 15176 19,220
Operating expense (467)  (475) (440) (621)] (596)  (623) (680) (762)| (1,069) (1,428) (1,348) (2,003) (2,660) (3,042)
Operating income 1,119 1,517 1,751 1,900 | 1,843 2,674 3,650 4,348 899 1,399 2,188 6,287 12,516 16,179

Pre tax profit 1,175 1,554 1,683 1,815| 1,863 2,694 3,670 4,278 960 1,352 2,492 6,228 12,506 16,259

Net income 1,009 1,349 1,394 1,512 | 1,551 2,233 3,036 3,532 877 1,224 2,174 5265 10,352 13,381

EPS (Rmb) 0.90 1.20 1.24 1.35 1.38 1.99 2.71 3.15 1.18 1.53 2.15 4.69 9.23 11.94

Margins / ratio

Gross margin 32.8% 33.4% 33.6% 352%| 36.4% 404% 41.4% 421%| 256% 293% 33.0% 33.9% 40.5% 41.4%
Opex ratio -9.6% -8.0% -6.8% -87%| -8.9% -7.6% -6.5% -6.3%| -13.9% -14.8% -12.6% -8.2% -7.1% -6.6%
Operating margin 23.1% 255% 26.9% 26.5%| 27.5% 32.8% 349% 359% 11.7% 14.5%  20.4%  257%  33.4% 34.9%
Net margin 20.8% 22.7% 21.4% 211%| 23.2% 274% 29.0% 29.1% 11.4% 12.7% 20.3% 21.5% 27.7% 28.8%
QoQ

Revenue 31% 23% 9% 10% -7% 22% 28% 16%

Gross profit 22% 26% 10% 15% -3% 35% 31% 18%

Operating income 38% 35% 15% 9% -3% 45% 36% 19%

Pre tax profit 15% 32% 8% 8% 3% 45% 36% 17%

Net income 15% 34% 3% 8% 3% 44% 36% 16%

EPS 15% 34% 3% 8% 3% 44% 36% 16%

YoY

Revenue 164% 175% 115% 94% 38% 37% 60% 69% 9% 25% 11% 128% 53% 24%
Gross profit 192% 196% 116% 93% 54% 66% 98% 103% 10% 44% 25% 134% 83% 27%
Operating income 316% 294% 143% 134% 65% 76% 108% 129% 14% 56% 56% 187% 99% 29%
Pre tax profit 335% 250% 123% 77% 59% 73% 118% 136% -3% 41% 84% 150% 101% 30%
Net income 304% 271% 104% 2% 54% 66% 118% 134% 1% 40% 78% 142% 97% 29%
EPS 188% 166% 105% 73% 54% 66% 118% 134% -3% 29% 41% 118% 97% 29%

FERER: DRHE SBREHRATFRA

300308.5Z 12m Price Target: Rmb240 Price: Rmb128.35 Upside: 87%
Buy GS Forecast
12123 12/24E 12/25E 12/26E
Market cap: Emb143.9bn 7/ $19.6bn  Revenue (Rmb mn) 10,718.0 24,4750 37,4301 46,407.4
Enterprise value: Rmb141.6bn / $19.2bn
3Im ADTV :Rmb5.5bn/ 5757 2mn EBITDA (Rmb mn) 2,658 6,818 13,188 17,084
China EPS (Rmb) 2.15 4.69 9.23 11.94

Greater China Technology

M&A Rank: 3
Leases incl. in net debt & EV?: Yes

Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 07 Jan 2025 close.

BERER: DRHE SREHRATFR
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A, 23, FEUERE, RFEARRNAEINDEBRRRT AAN DERRAHHIESFHMIAEE. I, FAFEHEAHLITES, 75, wEF2
SRBEFHAGEEENIIQEERRERX.

SREENE

SREZHEDSBIB - RARENTEERSTE (DRIMNEBDCE) ATEELALERIINZRHREER, ONEZIERISIER, WSEIR.
HERH (HE) AFEWRR (BK, MSER. HESHRNEESER) . BK. USERAGEEHREZASRAREAKETNERCEEITE, BE
?ﬁ%ﬁﬁmﬁkm%Wﬁﬁ#ﬁkﬁﬁ%%ﬁ%ﬁﬁﬁeEﬁ%ﬁ%ﬂ%ﬁ%ﬁﬁﬂ%%%M%EE\ﬁMﬁﬁEﬂZW$Eﬁﬁﬁ§k,@ﬁ&ﬁi
nT:

EEEMREET - RREWTEHEEEE, EBITDAERNSRAFILE (SRBNXXASRAFNMHEEEE) , REWEIURRATEKRIR. WE
ERERET— RAREMFAL 2R~ EIRE. ROCEFMCROC| (£RENXASEFERE) , BeWBEINRRATNTESERRS. GEGHET—
AREMTEHER, m%R, RN/ERE. EV/EBITDA. EV/IFCF. EV/IDACF (EV/ZHFZFEMMETR) (ERBRUXATRER, maRMBRN/R
£) , RENEIURRAANGERRRS. SAWTES N AEEKES . WSERES MM (100% - HERHRES ) HFEIE,

W55 BER A EERERASEDMIMEMBRFEERNRREDINEENTN, BREARRKZDIPIZENVEFEERMNSAREDINMNFENVBFE
MR (AR ERSREE) .

METHSERREFEFAENITE, BRESNSERAR.

HM ¥

ERNHLHRBHTEP, RINEAAWERRITRE, FEEEREMNEERER (FTLMBXAELEMTE) Uit AL T HKIEH T,
REFEMNBBMEBY R RETHBITD, EP19RRQ BN H IR ERRS(30%-50%), 20 KRR NFE(15%-30%), 320 HNEHPERIK
(0%-15%)o M TFTIHD N1 AT, HAVMRRMRIS —FrEREHEEZAFNERNOERNEL T AMWTDRNIWANBLTKR, BERFEIE
BN ERNESH, DPENRIRE B AT U RHA Fidie.

Quantum
QuantumEEHEEMSREREFT L. FUALENSREERESE, CSTUATRE—ATWRADN, HEFBTLMTHE AT 2 @#HTE

Bo

EEHE

Innolight BIRZIFH AN TEFABEMRTENMNE ML TANITFL: AAC, ACM Research, AMEC, ASMPT, AVC, AccoTest, Anji Micro, Arcsoft,
Asus, Auras, BOE, BYDE, CFME, CR Micro, Cambricon, Chenbro, China Mobile (HK), China Telecom, China Tower Corp., China Unicom, China
United Network Comm, Chinasoft Intl, Compal, Dahua, Desay SV, E Ink, EHang, Empyrean, Eoptolink, Fositek, Foxconn Industrial Internet,
GalaxyCore, Gigabyte, Gigadevice, Glodon Co., HG Tech, HTC Corp., Hengtong, Hikvision, Hon Hai, Horizon Robotics, Hua Hong, Hwatsing,
I1SoftStone, Innolight, Inventec, Jingce, King Slide, Kingdee, Kingsemi, Kingsoft Office, Largan, Lenovo, Luxshare, Maxscend, Montage, NAURA, NSIG,
Nexchip, O-film, Pegatron, Piotech, Pony Al Inc., Primarius, Quanta, SG Micro, SICC, SMIC (A), SMIC (H), SZS, Sanan, Sangfor, Shennan Circuits,
SinoWealth, StarPower, Sunny Optical, TFC Optical, Thundersoft, Transsion, Vanchip, Venustech, VeriSilicon, WNC, Will Semi, Wistron, Wiwynn, YJ
Semitech, YJK, YOFC (A), YOFC (H), Yonyou, ZTE (A), ZTE (H), ZWSOFT, iFlytek

SN RAXNEERE o

UTEERZETSRER(REXBAR, AHRH "B ) SeREMBREMRBAMENHELARRIRSEFREN AT ZEHAR,
SRESEIMNAPMITENT R R BRES T KREBRARITRSME:  Innolight (Rmb128.35)
SEETE12NAHETRABAFERRRITEFKXEZ: Innolight (Rmb128.35)

WRD /IR B RITRER
BRAWRHNLHHAESTE

o o

N
=]

=)

P D A BRRBITRE
EXN i 2] EH BN f=25] FH
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HZE2024F10A10, SBREHRAMARBN2,988MBRZITE TRAEITHR. SBRATREETEMBXIRE R BPHRAFSRHITER, RETXLEFRH
REFEAR PETR, REFEFINRANBKEZESR, XEFRHFINAEN, FARSEH, FELUT “QRTE, HAREEMEXEL B, RAEBVTX
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B MIP N £

Innolight (300308.5Z) Stock Price Currency : Chinese Renminbi
Goldman Sachs rating and stock price target history
250 1 7 5,500
BE 43 3179 2821 1938 128 200 201
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ource: Goldman Sachs investment Research for ratings and price targets; FactSet closing prices as of 9/30/2024.
o Rating Covered by Jin Guo,
B Price target asofOct 24,2023
®  Price target at removal Mot covered by current analyst
Shanghai - Shenzhen
300

The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may not have included price targets, as wellas developments relating to the company, its industry and financial markets.
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EEDEERE

EAAREPHARDLAIFNREAREERER L BEMEHITISWAEEHERER, 1%REMRN, HERSHIME, BFXEME, 2
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S PIER

UTAFMERNFEE: BREANZFTR: SRNBERAZEEDFTTE. 2M0E TELARRERERRZFE DA THENEMLQTNIES.
DATAFEN: DITPEENB O BRT SRNET, HHEERRETHERN. 2MTEFSHINARES: SRNBREEZEESNA. 2THEETA
ARERERABESMIATAENEMAARANSRINA. EFRME,. FEEEIFE: EXEEIWNITALESSEIREK, FIAUTRZFINRA 2241
%FINRA 2242%& 3 FS5FARABNRR. AFEARBERZIESFMRE,

WFRDw: BESGIRD B E. MK D EXNER, EHREEZINITRTAINEBERNEL, BENETRE, IEREITIRNZEELRL
7, BSREEMIE: https://www.gs.com/research/hedge.html,

EZEUIREERXAE NN E

UTART REBEZELELIAAEEEN DR EEHE ZIEMBEE R LR ERWIFE, BAFII: Goldman Sachs Australia Pty Ltd & HEAEX 4
MTRRAFTELBTRXWFERNM (1959F (RITE) FIEN) , BETERAFIIRZNRERITRS, BFLERTLS, AMMRBESARENE
tERNBER TR XK FRERAAFLABTEELH” HEEF" , EEERESRITUTNBERTAIUEHN. FREHFTIREEE, Goldman Sachs
Australia2 BRI BRI R HEIR A TeeS SRR | EFAATRIESF N LT A AREMRAELNINZFEF RSN, EREBERT, MEAEMKER
Goldman Sachs AustraliaA A e HREGE, WEFHRSWWRARATEED D RETHZIES £1TAKIE, NAREARBSEASR”REN, WiZE
WA —BEY, BESRRHZBUNHAREREFHNER. UWHRARER, BREMRLEBKBITIZE, NEEHEB S Bir. MESRRAMEREK
ERZERUMNEL S, SRBAAFTMFAZNFREE, URSRARFTEFHRIGIEHEFHIESN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, E75: 5CVM Resolution n. 20/ xHEEHKBEIESH
https://www.gs.com/worldwide/brazil/area/gir/index.html. 1#E3FECVM Resolution n. 205205k, EEAMERT, NAMRBEARHTEREINEET
MMM ARREFLBOIRANE—EE, BRIEBRERIEIHB. NMER XEEENERESE, EEAHBERTEHTRKIER S Goldman Sachs & Co.
LLCHMERIESFMEEFHTEREMAMEKRIESZZN &, BEHNHMRITH. Goldman Sachs & Co. LLC AKRAEIEF M INE KIS AR T EM A ET
MEXFZERXNNRSE, BEFTHEATRZMEXRILES, HFEUEREIENEARLETEZERXNEERLIISN ™R, EEEENEARZE
AMMEXRIEHFREM™FE, EFKFR Goldman Sachs Canada Inc. (HERERKREAM) FEMEEIMHINEARZE. FE: TMSE M) BRX
ERATREAERXBTIREF AR ATDNIEFNTIMNEE, ENE: TMNSER (E) EERAERAT (DT EHEIESXSZERS(SEB) %S
INHO00001493, 1h#F951-A, Rational House, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025, India, 22 8)4%S U74140MH2006FTC 160634,
BiE +91 22 6616 9000, £ & +91 22 6616 9001) FREVEX AR ERHRN RBAIRK A RNFIMER, SERARSEAREFHRNKLMIRR QA
KIES (1956FENE (EFER(BRE)E) KR2h)2ENX) W1%RESLAl. EFMHRRZATHXENEN, FERR ZEFAMIEREHEX
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BITEE, RAREXRCUAMAREE, M (ERESSREATZE) EXN “TLREE" F/H. NS (IH) BRITELATERD ARRKEE
RAEREFMARADIINERL. FF=: Goldman Sachs New Zealand Limited & ExBXH M HIE1989F FH A ZERRITEE LY M4BT H &
MM o AARREUREARENEMERNNBR TS KXL2008FMESHAEARE LN “HEFF" , EEEARGERTFTNERITARESNN &
BB AR A 78 2R IHEES N https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, %% Hif: 1515 % Bk 385 & ROFF
RREHERTECEEMELN &, METUSRE ATEENNEEND, ETETRPICEEMATINTEITN. HR|/ETHRBT EE
BAENE LW MEMRREY, HEAXNENEGKER, ERSEENBERITELHVSRR. REFUESXBEIFIE. SEANENE P REMEM
ABFARIRE AT REME BRI ERFABRE. FIE: B8 (K BRAAT (QFHS: 198602165W) (SHIMKESRMEEFUE) NEHR
RERBERERT, BEEHRNARBEMSIAIEFMRIREEXWEMEE, BREASE (FE) FAAQAT. AT XMEENHSE, REATFTE
BN, BRENYEEZEMINEIHRENR, BRERHRAEBTAR. ZE ERERESRTHTIEERNENAIEIELABAZTFWAL
SRR ENENMNESREERAENARERARDUNHARIRE, HNLYSESRERCEZRAXEEFPIRNRES T, ZXNREBERBER, UK
AIRER XA RMELCNBRAESEERERR,

MEBNRE: SMEERSKHBEM (EU) (2016/958) (MREBIN TR B2 K A(EU) No 596/2014HI3 M F R HAE T B R RE W R E IR R HKrE Y

HEREN 2 S ENEMRRR, AR EFBE R P RATHENERZHRRE N EER AL, KE R EMRBEMBONETX 251555 551590

ANKEEREEEN) $6(2)5 M<K E = B 7 fEhttps://www.gs.com/disclosures/europeanpolicy.html E3REY, iZMit N BELBNREHREROF
TP R RIS BRI ROMBER

B BRIESFHASHEREXRRTMESEEIM CEMS: No.69) MEMIARSZHE, ANt AKNIEFH NS ARSEBRLTS, F-XEMIAN
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NAFR, HFCEMBRE X

EN, FE, =Y STTERICETRIEARIZHHREANBXIRAEH, ARZERAEL LD TAIASSZHBEANTHRBRHARTEN 24 EER
RRE. EARRKEBEIASREITREREFRTIR (IRETEFEITR, ELTR, GEMRIIERARNRE) BRZGERAN TR, §MEX
EEEWXBOEIANGE, ZERRAZBXRARE LIPRIRANNRE, UESABERRAERN/ NI ERA AT AN T REFR LS B REHE
QE?‘TQEE%LX BREMARBHUEBOIANE S, HZBXNRATEZASRAMIEEZACHETER, FATERED TN X LRRARE TR

BARBERR: ARITENMETIS T —ENECEATN BRNENIEE, BEMEEARMHERE. 2MTRERNHECEANAERRSLE
g, BAEERR. BMNERAXNEBEEESHMARAR ERERLEFEREE LNHARBRETHEEHA.

MREE: SMRBENTERZES % 1 & fhttps://www.gs.com/research/hedge.htmlBEBE EE 5470, BREMHAREEFITEM.

FETRNR): ESBRTHFRZAAN-—MEARZIEBMUEZZ PEAEABAN, SHTERSN-—TRSMFEEE. BESTENRGIEN, %

HZNRE—FATOHNBENENRRZ RN, FEREEMERT, RETFR BFENRABRITN (NAX) RESENBERARTREEICETU
G5, FFITRRS): HTRZEBHEMEBTERAITRINK B, BRINCLEENIMRESL TRATRMERNE. LIXXMREFEL R

RFEMEFMEEENE)EIEEN, BARRAENNEBIZSAR. FEMRCS): BMNELTENZARNMR. BEHR(NC): HITEEN
BZRRHETHR. TEESLFEANA): EEMTEFERTER. EELNM): BRBETEL, BEETEEEREA.

R~ m;, DRI

ERERBREAMRDELRECERNNSENEFHEH SRR R. aRIHEHLERENBLNITITRET LR ATOHR, UREMNETF. K&
. AmEREERAERENAT. KM RIKREEEAF L HGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) %% ; #£E#HGoldman Sachs
do Brasil Corretora de T i tulos e Valores Mobili @ rios S.A.%3%&; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764/,
contatogoldmanbrasil@gs.com. LEH (BHIERIN) EFIRZET 6. Canal de Comunicacdo com o P U blico Goldman Sachs Brasil: 0800 727
5764 e/ou contatogoldmanbrasil@gs.com. Hor @ rio de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h das 18h; fEfIEKXH
Goldman Sachs & Co. LLC #%; E&EBASE (L) BRIRELRSK: EHERSE (E) EFMABRADSK; EARHSBRIESHKAS
ok, EHEHSE (IN) ERITEFLQTAERI LTS L; EHAEZHEGoldman Sachs New Zealand Limited 7% ; EBRFEHHESRO000 54%; &
FIKASE i) BRAQR (AFS: 198602165W) #Kk; EXEHSBREHAS K. oBRERCHERHRREERES Ko

SRER (HFENERRNAEZSRTHTHEERNTHEERNKE) SHELIMRBREERES K.

BN FX: AeRER (AFELRERRNHEZSRTHITANERNTELEERNEE) BRNEFXANUTAZERX S KRS ~AHRE
RAE., EXF, KANEE. #ZETE. RIE. FEHMEMZSREZHEFE; HGSI - Succursale de Paris (BRH AR, HZEEFEREEER
ENHESHFERESERNSMMZITERMNKE) EEAED KMRIRE; HGSI- Sucursal en Espana (BEEH NG, ERMTFHERIESFMIHE
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