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GUOYUAN SECURITIES

BRBEE R, BARS)HIE

—# %2 (300502) 2024 4 % 2025 F—F E /L &P
Ftt:
2025 5F 4 F1 23 0, # 5B KA 2024 F K 2025 F—F F L. 2024 F4
F, N FERF RN 86.47 1L, FiEK 179.15%; 5 I3 &4 )i
28.38 12T, FEK 312.26%. 2025 F Q1, /8] IHF ik A\ 40.52 12
T, FHEK 264.13%, IFibigK 15.24%; FIVFH4 411 15.73 2,
Bl Eb3% K 384.54%, ik 31.95%.
P-4 20
o HAoAmmaEREgud, HREFDERAFHBARA
WN3E, BHEBRGERBEER, CERBRRZS Bt DY
FREEELESRE, FHEM. S, SREFS SRR KRB )
NG, BRI, LARZHH, FRECEBMAKRE, 1) LRG58, N
a8y Z iR o B ILAR A, Bk miley £ T RAR T BT e R AMKAL, 28]
2024 24| £ R R 13.73pcts, K 2| 44.72%. 2025Q1, /4 8] 4244
it —F RIS 0.47pcts, £ %] 48.66%. 2) T AEG &, A& HE KA
FAR ABAKT, 2024 £ 8] 08 % B & Bl e 424 0.83pcts £ 1.01%;
AR AR g K 201.38%i48 %] 4.03 1L, EHBEMZHERE, AR,
T AR, LPO ¥ 2 AN B BF S Mt &
o HAMEAW, BT AREAAEZE—FI X
INE) IR R AT HABTOF S A A b RAET AR, 1E
AHE N Y #AA 100G, 200G. 400G 4= 800G k% A+ AL /1 449 EAL 34 7
7, HHB ORI E AT VCSELIEML, 45t & i I 4R8% 42 7 % 49 400G,
800G. 1.6T A 7|k AAEk = %, F2 400G #= 800G ZR/ZR+48F A% 3k
. VAR A T 100G/lane #= 200G/lane # 400G/800G LPO Ak = &, 1
B, NS AE R L R B R 8] E A A A1 369 800G A LIRS T A L F B4
(LPO) KA %, #F U353k 2024 5F Lightwave 41#7% ., B, #E=
AR, BRAHRKRTOREHK 2 FA—2 2 E 4,
o RBE#ENLHBAHM
VAT LA G RAR R R T, N BARBERB. BFTRFT . R ALz
wAL, ¥ s THNE KT K. KA 2025-2027 <, /5] & LN H
%1% 170.58. 225.83. 273.51 12T, 1384 AiE 5 #] % 54.43, 72.12. 88.74
fet, 3R PE A4S HIH 21, 16, 1345, 4h4F “EN” 4.
o MR
B 5 EERE, Al R4ERXBFEZFETATAN. RAEFEHRE
M&: BZAFN

W 4 #cAfAn A48 2023A 2024A 2025E 2026E 2027E

ZLAN(E F L) 3097.61 8646.83 17057.53 22583.03 27350.58
TN B EE (%) -6.43 179.15 97.27 32.39 21.11
Ja 4 ) (F 7 ) 688.36 2837.81 5443.32 7212.28 8873.99
)3 2 4 )i Fl 1 (%) -23.82 312.26 91.81 32.50 23.04
ROE(%) 12.59 34.08 40.54 35.13 30.42
HE RO () 0.69 2.86 5.49 7.27 8.94
7 & % (P/E) 162.67 39.46 20.57 15.53 12.62

For kR Ifind, B LIE RS AT iE: PA2025 45 A 12 BkEM A AR

TE A AR

2025 % 05 A 13 H
E N H

52 A& &/ &AM (L): 155.96/70.37

ARRER (A7 R):  630.20
ARERA (B7MKR): 708.81
REFA (BAL): 71111.24
BT (B A): 79981.74

id E— SRR
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—16% 4 rF
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202401 2024Q2 202403 202404 202501
FEHAN (L) 11.13 16.15 24.03 35.16 40.52
yoy 85% 129% 207% 248% 264%
qoq 10% 45% 49% 46% 15%
gl A (L) 6.45 9.08 14.05 18.22 20. 80
241 (L) 4.67 7.07 9.98 16.95 19.72
FAHLRMA (L) 0.02 0.05 0.03 0. 62 0.03
Fd A (L) 0.20 0.19 0.23 0.35 0.38
FEER (L) 0.29 0.39 0.35 0. 67 0. 60
FEFA (L) 0.53 0.76 0.71 2.02 1.18
M4 R (L) -0. 21 -0.47 -0.24 -0.88 -0.33
gL AlE (L) 3.72 6.08 8.88 13. 64 17.72
AN (L) 0. 01 0. 01 0. 01 0.02 0. 01
T (L) 0.00 0.00 0.00 0.01 0.00
A EE (L) 3.72 6.09 8.89 13. 64 17.73
PRiFAL (L) 0.48 1.16 2.24 3.96 2.01
Y HEHERE (L) 0.00 0.00 0.00 0.00 0.00
JaAAlE (L) 3.25 5.41 7.81 11.92 15.73
HNLHE (L) 0. 46 0.76 1.10 1.68 2.22
FAbRR: Ifind, B TIEKHF AT
B 1: P/E Band A 2: P/B Band
— A — 15X 30x 45x 60x — Ix 3 6x ox
300 180
250 F 160
140
200 f 120
150 / 100 w
80 \ [
o \ /'MJ o | MM j‘mf
50 D-‘k‘l'ﬂ"‘:,:; ~ ﬁ\\;’/ / 20 oY
0o L—— : : : . 0 ‘ ' ' ' '
& & & & 5 & & 5 S
> P P P P P v v v v v
FA R R Ifind, B TIE R AT Fop R Ifind, B TIE R AT
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W45 &
0l & 3 45 HH T %
LHFR 2023A 2024A 2025E 2026E 2027E Ei 8 2023A 2024A 2025E 2026E 2027E
RAAF > 4335. 41 8925.44  15306.40 24323.77 34624.91 LN 3097.61  8646.83 17057.53 22583.03 27350.58
b 2515.32  1600.27  3813.11  8880.57 15601.20 Bk A 2137.66  4780.19  9551.13 12646.48 15323.65
T 715.14  2538.53  4384.93  5981.54  7304.04 B AL A o 16.81 71.86  108.07 154. 52 189.21
BRI E 10.01 9.04 34.36 42.63 48.84 B m 37.57 97.52 187. 63 254.76  305.97
FUAF IR 3 8.29 3.00 18. 31 22.95 25. 30 44 76. 21 169. 02 341.15  465.58  553.37
A 963.35  4132.07  6579.52  8875.81 11087.42 L% R 133.77  403.17  682.30  965.19  1161.70
HAAeF A K~ 123.30 642.52 476.17 520. 28 558. 10 w4% R -108.24 -179.32  -81.05 -190.25  —367.07
E b 2104. 57 3341. 11 3097.02  2934.53  2752.71 WAL K -17.09 ~79. 48 -66.75 -62.72 -66. 86
KA 0. 00 0. 00 0. 00 0. 00 0. 00 NAMET DA E -14.75 -7.11 -9.06 -9.36 -8.88
B &% 1310.39  2021.79  2014.63  1893.75  1715.99 i i1 2. 68 1.06 0. 00 0. 80 0.58
ERA 193.07 171.52 194.52 201.48 209. 04 A 784.78  3231.46  6210.07  8230.16 10123.90
ERUE 3k e 601. 11 1147. 81 887.87 839. 30 827. 68 ERT NN 4.01 3.99 4.03 4.02 4.02
# & 6439.98  12266.55  18403.42 27258.30 37377.62 R AT 0.07 1.25 1.33 1.09 1.19
A Ak 867.39  3824.58  4865.93  6618.46  8097.93 AV SR 788.73  3234.21  6212.78  8233.09 10126.72
£2 4% 3K 0. 00 0. 00 0. 00 0. 00 0. 00 P AFAL 100.37  396.40  769.46  1020.81  1252.73
B2 AR 3 598.18  2193.90  3413.77  4784.59  5896.54 BAH 688.36  2837.81  5443.32  7212.28  8873.99
HAeii itk 269. 21 1630.67  1452.17  1833.87  2201.39 VR AR AR S 0. 00 0. 00 0. 00 0. 00 0.00
R 106. 62 113. 84 111. 65 111. 54 111.96 V3 & A\ 8] 4 #108 688.36  2837.81  5443.32  7212.28  8873.99
K% 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 807.52  3261.79  6366.95  8294.83 10019. 60
H e 106. 62 113. 84 111. 65 111. 54 111.96 EPS (L) 0.97 4.00 5. 49 7.27 8.94
RSt 974. 01 3938.42  4977.59  6730.01  8209.90
B 709.92 708. 81 992.33 992. 33 992. 33 2R 2023A 2024A 2025E 2026E 2027E
F AN 1530.79  1614.73  1331.21  1331.21  1331.21 Ak
B AN A 3216.70  5944.65  11069.00 18166.71 26804.07 B AN (%) -6.43 179.15 97.27 32.39 21.11
)3 B ) PR AR AR 5465.98  8328.13  13425.83 20528.30 29167.72 B A (%) -23.64  311.77 92.18 32.53 23.01
Al AR S 6439.98  12266.55  18403.42 27258.30 37377.62 V3 B, H N 8) 4 A (%) -23.82  312.26 91. 81 32.50 23.04
KA S
AERER ERTERO 30.99 44.72 44,01 44,00 43.97
&iER 2023A 2024A 2025E 2026E 2027E A E () 22.22 32.82 31.91 31.94 32.45
BEEHALLR 1245.98 640.93  2538.62  5035.42  6640.80 ROE (%) 12.59 34.08 40.54 35.13 30. 42
A 688.36  2837.81 5443.32  7212.28  8873.99 ROIG (%) 20. 11 41.15 56.33 60. 79 63.21
A7 18 R 4 130.99 209. 65 237.92 254.92 262.77 i3 ]
w49 A -108.24  -179.32 -81.05  -190.25  -367.07 W= RRE %) 15.12 32.11 27.05 24. 69 21.96
BFMK -2.68 -1.06 0. 00 -0. 80 -0.58 % AR R (%) 0.39 0. 09 0.07 0.05 0. 04
FEFEED 167.10  -2339.71  -3896.68 -2528.32 -2365.43 A E 5.00 2.33 3.15 3.68 4.28
ez E ALk 370. 46 113.55 835.10 287.59 237.12 R 3.89 1.25 1.79 2.33 2.91
BEEHALR -449.59  -1497.01 -74. 81 -47.14  -51.05 BiERH
TR 554. 31 1476.34 0.00 0. 00 0.00 B AR 0.50 0.92 1.11 0.99 0.85
KA -157.92 -6.00 10. 05 -2.99 -0.18 B kR A % 4.50 5.31 4.93 4.35 4.12
H AT AR -53.20 -26. 68 -64.77 -50.14  -51.22 AR B B 4.13 3.42 3. 41 3.09 2.87
EREHALR -67.23  -123.42  -250.96 79.18 130. 87 HERAR (L)
524 3K 0. 00 0. 00 0. 00 0. 00 0. 00 RO B (RATHH) 0. 69 2.86 5.49 7.27 8.94
K% 0. 00 0. 00 0. 00 0. 00 0. 00 FRE 2 H AR (R AR 1.26 0. 65 2.56 5.07 6. 69
E B AL o 202.83 -1.11 283.52 0. 00 0. 00 FREH K CRARREH) 5.51 8.39 13.53 20. 69 29.39
FARNARIG o -196. 30 83.94  -283.52 0.00 0.00 A
A% FAER -73.77 -206. 25 -250. 96 79.18 130. 87 P/E 162. 67 39. 46 20.57 15.53 12. 62
4 3 754.02  -963.80  2212.84  5067.46  6720. 63 P/B 20. 49 13.45 8.34 5.45 3.84
EV/EBITDA 96.91 23.99 12.29 9.43 7.81
F: Ifind, B TAE AR PT iE: 2A2025 45 A 12 BACEM A KR
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IR

(1) 2Na g X (2) FFdirsg R 3L
EN AR T AR 484 15% 0k HH ATLAREILT AR 10% A £
B RNk e AR 3T B A HAT 5%5 15%2 1]

L

e

1T b A5 $ & AR A 45 2T -10%~10%Z 18]
B»H REAN T AR 2 A A AE AT -5%5 5% 1]

Bl AR HCR LY TR R4 10% A
S RMEESTARASH 5% E & ATREHER AT ERAK 10%)

&E: FBAREARE KA BB A 6 A A P S I (BAT 45K At B B R As e Aa st TG AL, P AT % AR IR 300
¥, HHETHREABERK, FETHEEANIRE 500 HERAME LK, HTZHREBBHY R (G hiistibizeg)
REMBT H55 BTl #5ik4REY), AL sTAT R 45800 ALk 50 45 8.

ST 9

YH AR P EIEFREBARETHIERBR T EF AR TA I G ELBEERS), AHBOREEE, K, EREELARSE, KA
ARSI R A OHIEA R ASNEE, PATTBRELTHEZORLIETAE S, KRS FWEAN BT KA TN,EHF 8T
SEAMF R, SRTTETEZFTHRE, Fh, FFY,

JE AR AL F 18 A - 69 35 B

AR b EHE A K 69 (278K b 435 TE) (Z23834000), B LIE R A R 8] B & P HiE 5 Ak IR T F L 5554
ERRFE L5 RAGPAF R EIRIVAK AKX TG A L EAR A IEFBRTHRE F REIEABRTOMXE L, 4. TN
KA, FEHERABRBIRS T A ES . ERFTRERIERLTEHM LS5O —F R KM X, HIERN G IERZTF ML
ERBAERANK F SR WMAL, T H AR RFE A XY aBERTON, BRIERMGE, BT FAFRT ST EL, FEIERT RS,
FEEP R EITH .

ey L

AfREG B TIEFRD A RN E] QAT RAR ARG AV EARERERA (73, F&, RITREHRIN) K6, AN 6HE
FAER o ANE T2 BEMANKE ARERALAEF . & B TIERAING S GBI RAEAT F =75 by K Z AL, W di% e akhiy
REZFTHAREG AWK ZTA R 5T ARETH R E TIER G R EARES G ERBIARE Z T IMZE PRGN, BATE
ABAR LI RA LR S BAMRE ZH A E P BAE A ARERIRERL G ARG A2 A SEFRRRETTE, AREL
AFANNAATENTAFTRE, BANS) FRIEZFE LG EMAMRTEN, RREMENE L, T4, oL, TR AN
PRELFEPELFZA, HAEEHR S A h B I FIE R R AR G R BR B 8T ARE PTG 00 IE R R AT AR
M. MERBRTENTRREN . ARRI, ANSTREEAREMETH., TLRBENR—HGRE, ARAENEPF S
FEAREGETELRERAGHSARFRRA, AR (FALE) FRRIZFTME . EEEFTHHEILT, RNRILAIE X
BRAUA T A 23 A AR P TR 2] 69 8] PT AT 09IE 5k T S AT K Gy, i 7T Ak A 3% e 8] 4R A% R 4 B4R AT e 5 FR & S AR IR 5,
LEZXHERFTREAREFPHELEENEET B R

R A K

ARERAREE P AR E L AT REGEF T, TP TA AEHREMARE. A3 KRBENEG AT, 1278 3R
NIRRT R T M e 7 AR B AT R IEARIE . AN S RA R EAE R ARE M T A EETE, AREMAVE B IE
RITH, REBRRTFLN., HRAROHEEHFFHUMIALENE, F i ARERARE, 525 KN RLHTKFFHELHFT.
M ak: www.gyzg.com.cn

[ TLAE F A 50 AT

e & E o8

k. SHCEASETHELSE 18 T B it EATHEAN KR AR 1199 SiE Kk Hht: LR FTAMK A LIS KB 46 5 £
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