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—FRNEEK, FHOA MR RABZHN

FRBERR, FR—FRISEHER

RNEIR 24 FEIRK 25 F—FR, 24 FEXWE WA 10.75 1273, ELEE
1B 42%, AR FIIE 6493 BT, RIS 237%, BEEBASIRIRAY 6379
7T, 4Q24 RESLIMEW W 3.45 127T, BLLIEGIK 62%, I3EHEF)E 2872
TG, BEGIE K 244%; 1025 BESCIE N WIN 4.36 {275, BIELIE K 121%.
IRELIE K 26%, JARHEF5E 9319 57T, FEELIEIK 1004%. IRELIE K 224%,
1Q25 EFEITX 39.1%, EIECERF 15pct. IRELERF 12pcts

Al HERD NS REE G ERNNERRIEK

ARG EHRNERRRE: 2 A EHFKED, LEHHRIEER, 2
BFmRREABOE, SORARSIM. ERXHK. ZHED FHERTRER
EHEK, RRFERSEEERED, MEENENTE, RETmE
=, BENRES.

24 F AWG, FEAEZEFINRLLIEICE 100%

AEDTERE: 1) SR REE~RKAN6.06127T, ISR 68%, [
T EFMZRB IR F 12pct = 33.4%, P AWG T RIIKL AN 2.83 27T, B
EUIBI< 122%; DFB BEER O R VI 7089 BT, BEIECIEE 41%; KL
ERESBI N 1.45127T, BIECIE 101%. 2 ) EREF RN 2.19 12 7T,
BIECIE 14%. 3) BB D FMETT=RIRA 231 27T, RIEEK 25%.
MO XIRE, EARKAN7.76 27T, RIIEK 35%; BIMNEN 281278, @
EUIE 74%.,

AT mitER

400G 1 800G HIEHR AWG A KME LR, BN ZNAF2EKERIEE
tripl, 800G/1.6T JEtEERAY MT-FA P2 /ML EBHIER, O UTFEFIGIEF
FOHES P ER; FFAH 100G EML 3¢ ; BRENFEEEREE RIS
BREERL SIAME, AEHSKRHENEHELMMEHE, WitFKS
KelRIE; BOtERRENYRE SINMEEMR KR,

BRI AN S®REEN

EIEFR , Fuit 28] 2025-2027 FFEHER)ES B 3.52 1275 4.78 {4 TT.
6.17 127t (JRFAM 2025-2026 F2 579 1.04 1275 1.45 27T )o AWG fRIE
i, BEITWEERE MPO LRI [ . cw 1 100G EML RREE
=, SMUISEEZRSITHTHZE, H#F B TR,

RBEHER: FARFRIECKEE; FAREMNGE ; KRR A RE X ;
K FBRIATRER; HREAE WSS AR IRER .

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 75459 1,07453 1,799.96 2,390.30 3,005.33
) (16.46) 4240 6751 32.80 25.73
EBITDA(EG7T) 134.14 24763 48671 636.93 791.26
HEBATEFEEATT) (47.55) 64.93 351.68 47756 616.86
B ®Y) (173.95) (236.57) 44161 35.79 29.17
EPS(TT/B%) (0.10) 0.14 0.77 1.04 1.34
HEREKP/E) (204.28) 14958 27.62 20.34 15.75
mH%EE(P/B) 8.56 8.10 6.71 545 439
EEESID) 12.87 9.04 5.40 4.06 323
EV/EBITDA 3991 28.81 19.04 14.02 10.91

BRSRIR: wind, RKUESHERT

IESHARRE

2025 04 A 23 H
BRITR
Tk BEEERE
6 NBEK 1 (4H5TR)
HETME 21.17 75
Birth& 7S
BEEHE
A BRSRAERE) 458.80
B A BREABE TR 458.80
A BRETH{EERTT) 9,712.85
B A BRT{E(B A TT) 9,712.85
BSEF(TT) 2.82
BFERIRE(%) 36.23
—FHR&E/=KGT) 24.00/8.03
E&
FzELg Papn i
SAC HIERHRS: S1110517090004
wangyihong@tfzg.com
BER paxia i
SAC FIHERLRS : S1110522120002
kangzhiyi@tfzg.com
ERE PHTIE

SAC HIERHRS: S1110517030002
tanghaiging@tfzg.com

RN ES

— BT
138% 1
116% A

94% 1
72% A
50% 1
28% A

6% 1

FER300

-16%
2024-04 2024-08 2024-12

BRSER: RREE

EES

1 (HEEF-FIREFWNELESE,
BHEEHEZIRT) 2024-10-20

2 (MHENT-EFRAT HC RS
NGB 6 B, CwW SER/IMEES
]) 2024-08-19

3 (HEATF-RESITEELE 2 MNE
TR, CW KBRAESHRK WIES
ANHR)  2024-07-27
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 270.06 261.97 332.99 717.09 936.62 Bl A 754.59 1,074.53 1,799.96 2,390.30 3,005.33
RIKTER YRR RTUER 316.84 455.96 594.02 667.52 835.14 Bl A 613.93 791.62 1,108.14 1,503.81 1,927.79
FRAT KR 6.91 8.60 14.56 15.89 23.78 SNz =5 il 7.18 8.64 14.40 19.12 24.04
= 147.48 323.90 297.89 537.56 479.89 HEZRA 26.73 34.06 48.60 57.85 66.42
Eift 197.00 101.72 11071 110.18 117.62 BIEEA 64.65 80.78 12150 148.20 165.29
B 938.29 1,152.14 1,350.19 2,048.24 239304  WEER 96.03 103.43 127.80 150.59 16529
KERRAUR &R 0.92 091 091 091 091 55 A (7.59) (12.41) (10.27) (19.40) (31.67)
BIE&r~ 44397 493.18 503.39 488.93 429.29 BN AIREIRE (27.28) (24.45) (30.53) (41.52) (52.20)
"wEITRE 1.64 3.14 8.50 14.35 17.04 RRMET (0.52) (0.09) 1.91 3.00 0.00
TR &= 37.25 34.53 36.51 38.24 39.73 BB RKER 4.00 5.03 5.00 5.00 5.00
Eifth 55.11 98.25 74.80 79.31 74.62 Hith 27.43 17.96 0.00 0.00 0.00
EmAE=ELT 538.89 630.01 624.11 621.75 561.59 BEWRE (49.97) 69.95 366.18 496.62 640.97
B git 1,477.18 1,782.15 1,974.29 2,669.99 2,954.63 FAlSMIN 0.45 0.23 0.23 0.23 0.23
FIERMER 248 10.26 27.88 78.66 0.00 SN2 0.82 1.96 1.96 1.96 1.96
RS E=IE R BT TR 122.53 34959 284,51 601.06 523.48 F 8 28 (50.35) 68.21 364.44 494.88 639.23
Hits 96.81 133.89 111.26 114.74 120.13 FriSHe (2.80) 3.28 12.76 17.32 2237
bz dcy=yay 221.82 493.74 423.65 794.47 643.61 EFE (47.55) 64.93 351.68 47756 616.86
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE (47.55) 64.93 351.68 47756 616.86
Hity 118.31 86.03 102.17 94.10 98.14 S (7T) (0.10) 0.14 0.77 1.04 134
E3 k=1 118.31 86.03 102.17 94.10 98.14
mEET 342.44 583.56 525.83 888.57 741.75
DEERNES 0.00 0.00 0.00 0.00 0.00 FEMSLE 2023 2024 2025E 2026E 2027E
B 458.80 458.80 458.80 458.80 458.80 23.N::7a]
BARRIR 664.96 667.24 667.24 667.24 667.24 ST oN -16.46% 42.40% 67.51% 32.80% 25.73%
BFKE 65.34 130.28 376.46 710.75 1,142.55 BAALE -178.31% -239.99% 423.46% 35.62% 29.07%
Eift (54.37) (57.72) (54.02) (55.37) (55.71) HEFEAEEFE -173.95% -236.57% 441.61% 35.79% 29.17%
BERMEEET 1,134.74 1,198.59 1,448.47 1,781.42 2,212.88 EFIEEH
RRFRRIERS T 1,477.18 1,782.15 1,974.29 2,669.99 2,954.63 EAE 18.64% 26.33% 38.44% 37.09% 35.85%
bl -6.30% 6.04% 19.54% 19.98% 20.53%
ROE -4.19% 5.42% 24.28% 26.81% 27.88%
ROIC -7.47% 8.34% 42.24% 45.93% 59.08%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R (47.55) 64.93 351.68 477.56 616.86 il 23.18% 32.74% 26.63% 33.28% 25.10%
HrIRHEHE 66.15 72.32 86.45 98.87 105.47 HRRER -23.18% -18.29% -20.79% -35.59% -42.13%
155 # M (1.87) (0.42) (10.27) (19.40) (31.67) EnteER 419 2.32 3.19 2.58 3.72
KEIRK (4.00) (5.03) (5.00) (5.00) (5.00) EREALLER 353 1.66 248 1.90 297
EiERETH 9.23 (198.65) (148.51) (4.01) (188.49) EizsEh
He 56.97 92.50 1.91 3.00 0.00 Il SINESEE 2 229 278 343 3.79 4.00
SEFINSHR 78.92 25.66 276.27 551.03 497.17 FRERE 4.40 456 5.79 5.72 591
BAZH 20.21 149.06 87.86 100.07 45.97 SRR 0.49 0.66 0.96 1.03 1.07
KHERIEE (0.08) (0.01) 0.00 0.00 0.00 SRR (573)
Hitg 34.26 (177.95) (190.69) (193.07) (90.97) =t -0.10 0.14 0.77 1.04 134
8T AR 54.39 (28.89) (102.83) (93.00) (45.00) BREZUSR 0.17 0.06 0.60 1.20 1.08
A 8.84 4813 (0.61) 70.68 (47.25) BIEE 247 261 3.16 388 482
AR 031 (1.08) (101.81) (144.62) (185.39) fE{EHE
Hift (44.96) (48.81) 0.00 0.00 (0.00) HEE -204.28 149.58 27.62 20.34 15.75
EREMER (35.81) (1.77) (102.42) (73.93) (232.64) mER 8.56 8.10 6.71 5.45 439
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 39.91 28.81 19.04 14.02 10.91
I & SR 97.50 (5.00) 71.02 384.10 21953 EV/EBIT 75.68 39.89 23.15 16.59 1259
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBNMFFIM . ZEEN. IHMERRULT BB IR EN . FERERN
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERRIUREMIREWSER IR M S AR E PN SN —HAIRERRK

&5

EXFEFINERT, RNIEBSAIRSFEARETRRATSMAITINESHHTRS, AR AXEATRMESFERMHR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BE T RERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEH T
b= =0 LiE 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com

BSWIRIEX 2 JFRE SR E IR R HA 3



