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1Q25 A&rtFiE, SMBECHTETS

ZEESH 20 FESIRY K

NEIRM 24 FEFIRK 25 F—FiR, 24 FXPWEWKA 2.73 127T, B
> 6%, 1A 8%F)18-9974 It , SIRY K 779 BT, 03EAE#F)E-1.46
1278, SIRYK3359 A, WETBEERREN: 1) B
Zl, T p A meaBmEr RMBH—S T8; 2) BEKERS,
BNAEFEREESIHEEWE THNE; 3) 23 FUINEETRHE IR
X\B&, 23 FEHIA 4800 BT RIMEZTEIIRE, 24 FH#EIA 1200 BIoiRsk;
4) BAFANERGZ>, EfbasRIER 2> 1176 BT,

25 F—FE W HXIENE

25 F—E=FNTSLWME WA 9428 7T, EEGIE 80% ( IRELIE 35%,
I3EH&F3E-750 B, BHES 1195 Ao, WRELES 2885 Aic. —=
BWAXIEEK, TEZREMHRERY, SWE~RIAIEK, BEE
BN YCEES MG RGEE AT HIM SRR, Bk T—
FEEWN ., 1Q25 BEEFIR N 28.7%, ELLIEF 3pct. IRELIEFF 15pct,

BNRBERINBATRE, BNRERRIIMARERK

24 ERFTFME: 1) SIWERPHERA 213 127, B 15%, ER=F
11%, ELL T 15.87pct, TERMFHHIRSE. CHMETE; 2) &1
RELZ 3684 H7T, BILLIEK 31%, FEFIZ 64%, BELIETF; 3) VCSEL
KN 362 57T, EIELIBK 47%.

MEBRNFE, KEEHRETE

RN 1.27 1275, BB 7%, AR NGWALLIAE) 47%, FFEE
RIS INRGEFIER . B Er M. VCSEL PR, ST LLaeE (it
A BEiEFESREOEEET AR JOBESE, A3A&k%M T 100G PAM4
VCSEL RBCE PD S H, X HKAI 70mW, 100mW CW F=5go

BN AN SKEEN

HFABWESETFIRTFEE, B EETRN, Tt S 2025-2027 FFEHEF)E
2808 2210 BT, 4614 BT, 7223 At (BN 25-26 &4 2010 FT.
4457 7T ). ATRE ‘—FE. —X &, HEY R, ADiH” AR
SREE, TE -V RS B IERS, BEMBESEEE TR, 384, &
REEFSRECEEMIINAE . SRINFRER, EESRETIL
NEEL R, Eibds ‘18" PR,

REERR: WESIRAIXG; FAFRIERARKEGE; ERETERSHIXE:
HIHRRMEIXEG; TERE. MEARITEXR.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 290.21 27264 43541 557.78 668.17
) (24.74) (6.05) 59.70 2811 19.79
EBITDA(EG7T) 124.74 138.84 206.36 28327 356.94
HEBATEFEEATT) (91.95) (99.74) 22.10 46.14 7223
B ®Y) (177.10) 8.47 (122.16) 108.78 56.55
EPS(7T/B%) (0.52) (057) 013 0.26 041
HEREKP/E) (109.28) (100.75) 454,67 217.78 139.11
mH%EE(P/B) 324 337 331 3.29 3.25
EEESID) 34.62 36.85 23.08 18.01 15.04
EV/EBITDA 73.29 37.41 4211 29.96 24.29

BRSRIR: wind, RKUESHERT

IESHARRE

2025 € 05 B 04 H
BRITR
Tk BEF/HESK
6 NBEK 1 (4H5TR)
HETME 57 7T
Birth& 7S
BEEHE
A BRSRAERE) 176.28
B A BREABE TR 106.21
A BRETH{EERTT) 10,047.96
B A BRT{E(B A TT) 6,053.97
BSEF(TT) 16.88
BFERIRE(%) 9.93
—FHR&E/=KGT) 74.80/23.37
E&
FzELg Papn i
SAC HIERHRS: S1110517090004
wangyihong@tfzg.com
BER paxia i
SAC FIHERLRS : S1110522120002
kangzhiyi@tfzg.com
ERE PHTIE

SAC HHEBERS : S1110517030002
tanghaiging@tfzg.com

KEF paxutil

SAC FIHERLRS ;. S1110525040002
zhangjianyu@tfzg.com
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IFIR300
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BRSRR: RREE

RS

1 (KRES-RNERIE R ERRHH
ORFm, RENSHRIYEIME)
2024-09-19

2 (KAEE-BRBERESHTRUA
EHBMNHPERETMELT)
2024-05-13
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 767.02 591.60 29181 521.56 338.88 Bl A 290.21 272.64 43541 557.78 668.17
RIKTER YRR RTUER 216.43 153.50 281.91 213.90 380.03 Bl A 192.87 207.62 254.96 321.46 375.85
FRAT KR 8.69 7.16 18.52 9.94 25.63 Bl e RN 2.05 375 418 535 6.41
= 199.80 168.94 255.99 261.92 32274 HEZRA 18.19 10.00 13.50 14.50 15.37
Eift 769.87 711.93 711.18 691.70 714.41 BIEEA 41.05 41.15 44.46 51.48 55.32
B 1,961.82 1,633.14 1,559.42 1,699.02 1,78169  HAKER 118.93 127.29 127.36 13041 136.31
KERRAUR &R 12752 267.37 267.37 267.37 267.37 55 A (9.41) (8.04) (5.44) (4.89) (5.28)
BIE&r~ 711.00 760.28 944.84 973.83 959.45 BN AIREIRE (70.79) (68.37) (39.18) (50.20) (60.13)
mETRE 115.59 202.07 147.75 111.82 85.28 NRMETERER (48.00) (14.36) 0.00 0.00 0.00
TR &= 17.38 15.12 16.46 1755 18.39 BB RKER 27.45 23.82 70.00 70.00 70.00
Eifth 482.55 42411 437.04 410.82 404.02 Hith 136.22 83.15 0.00 0.00 0.00
EmAE=ELT 1,454.04 1,668.94 1,813.46 1,781.39 1,734.51 BEWRE (118.36) (133.37) 27.21 59.26 94.05
B git 3,415.87 3,302.08 3,372.87 3,480.41 3,516.20 FAlSMIN 0.08 245 245 245 245
FIERMER 63.69 31.07 35.20 35.12 30.89 SN2 0.26 0.19 0.19 0.19 0.19
RS E=IE R BT TR 14452 182.31 214.30 285.76 298.91 F 8 28 (118.54) (131.11) 29.47 61.52 96.30
Hits 40.69 38.50 32.82 46.72 34.60 FriSHe (26.59) (32.89) 7.37 15.38 24.08
bz dcy=yay 248.90 251.88 282.32 367.60 364.40 EFE (91.95) (98.22) 22.10 46.14 72.23
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 1.51 0.00 0.00 0.00
NAFERSE 0.00 0.00 0.00 0.00 0.00 3B FEATEME (91.95) (99.74) 2210 46.14 72.23
Hity 55.81 4951 52.66 51.08 51.87 S (7T) (0.52) (0.57) 0.13 0.26 041
E3 k=1 55.81 49,51 52.66 51.08 51.87
mEET 306.28 309.73 334.98 418.68 416.27
DEERNES 4.90 6.41 6.41 6.41 6.41 EEWELR 2023 2024 2025E 2026E 2027E
B 176.28 176.28 176.28 176.28 176.28 23.N::7a]
BARRIR 2,886.94 2,902.59 2,902.93 2,902.93 2,902.93 ST oN -24.74% -6.05% 59.70% 28.11% 19.79%
BiFES 4152 (58.21) (36.11) (8.43) 3491 EFE -200.75% 12.68% -120.40% 117.79% 58.70%
Eift (0.06) (34.72) (11.61) (15.46) (20.60) HEFEAEEFE -177.10% 8.47% -122.16% 108.78% 56.55%
BERMEEET 3,109.59 2,992.35 3,037.90 3,061.73 3,099.93 EFIEEH
RRFRRIERS T 3,415.87 3,302.08 3,372.87 3,480.41 3,516.20 EAE 33.54% 23.85% 41.44% 42.37% 43.75%
bl -31.68% -36.58% 5.08% 8.27% 10.81%
ROE -2.96% -3.34% 0.73% 1.51% 2.33%
ROIC -12.53% -8.83% 1.25% 2.44% 4.46%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R (91.95) (98.22) 22.10 46.14 72.23 il 8.97% 9.38% 9.93% 12.03% 11.84%
HrIRHEHE 62.15 84.19 117.41 142.85 165.08 HRRER -22.36% -18.51% -8.32% -15.74% -9.80%
155 # M 1.04 154 (5.44) (4.89) (5.28) EnteER 7.83 6.28 552 4.62 4.89
RBIRE (27.45) (24.04) (70.00) (70.00) (70.00) IREELER 7.03 563 462 391 4.00
S| (321.39) (15.72) (247.17) 199.64 (256.48) Eizgkh
He 402.84 (13.90) 0.00 0.00 0.00 Il SINESEE 2 1.22 1.47 2.00 225 225
KEEMET 25.24 (66.15) (183.10) 313.74 (94.45) FERERLR 1.32 1.48 2.05 215 229
BAZH 543.62 350.07 24585 138.58 124.21 SRR 0.08 0.08 0.13 0.16 0.19
KEIZ R 39.85 139.85 0.00 0.00 0.00 SRR (57T)
Hitg (702.99) (630.51) (392.77) (205.58) (179.21) (=3l -0.52 -0.57 0.13 0.26 041
B R EINER (119.52) (140.60) (146.92) (67.00) (55.00) BREAZENER 0.14 -0.38 -1.04 178 -0.54
R R 67.41 (25.71) 6.78 531 0.80 BRREP 17.61 16.94 17.20 17.33 17.55
AR 4833 (19.01) 23.45 (22.31) (34.03) fE{EHE
Hift (62.05) 76.03 0.00 0.00 0.00 mEE -109.28 -100.75 454.67 217.78 139.11
EREMER 53.69 31.31 30.23 (17.00) (33.23) mER 3.24 337 331 3.29 3.25
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 73.29 37.41 4211 29.96 24.29
I & SR (40.60) (175.43) (299.79) 229.74 (182.68) EV/EBIT 124.22 75.93 97.70 60.44 45.20
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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
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