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2025 F L ¥4, N8 I E LI 3045100, Bl T4 3.99%, Jad-44)iE
1.62127C, BT 6.84%. »ad LfFlbagsaRE, 2T ARIRAL L
EAEBAN SN AR, 12 Q2 E) Ltk FIIRFNREE, 2025Q2, ~F)
FIE LN 16.80 1270, FIHIGK 2.25%, FREbIgK 23.03%, Ja#44)1E 0.97
1250, FIH3EK 11.75%, FR3gK 49.97%.

FER: AIFHEFAR, a8 B R A0EM LTI

2025 4 F X NG EBE BRI EIVEAN 12,1410, BRI K 9.06%, HN &
P 39.88%. o A, BiiE4E R T LI 6.01 1270, FlIgK 28.14%, A
E b 19.74%; 4 # e FiEEZ BN 2.00127T, B HIgK 29.22%, A &b
6.58%; HAbiEIER B LM F BRI 4131270, B TFHE 15.62%, KA b
13.56%.

NEEAIED SFAT R BEARR, REAVHEIZHiREEL R chip to io
Zik bW AN F i 2 —, QSFP56 200G/QSFP-DD400G/QSFP112 400G
/CXP 600G/CFP2112 800G 4 % 7| ik £ 42 B AL w40 O AT AT, HA
A PRERPAMGEXRREE, BEATLA AN, BRED S LESTAT,
RICAE B TSR BAUR S FINR R BEEARRE L 5E P FRMH, 238 EFHFEm
KiH o FTiEBERZ RN ERARETHEENE, AFEREAFLT. &
BLSEE RO TFF I RRAGEBA B, BAVAY, ME T BIEMEGREIET
HYNG IR, B R i MAEGATIR G T LA IR A 1EAY, 8] 1545 55 Ak SRk
KB H LG TTIRIBHIEE.
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2025 5 L, NG KL LN 17.61 1270, Rl T 8.85%, JAA &Lk
57.83%. E¥FFZARKIGTMER EHm, BRLSFEBHRE, [2ELK
T BATIESH LR AR a9 AL S AR T, TS R EAMEA PG
S, AEEAH KIORERIZ X RABN EE AL E, RERKPHARRESL F o d
i, CEBRRTYELRFE, 0, 4B F & % NEXTracker 43k 4 4 %
Rk, R FEREGTATLE RLA], sbol, NAABHER. AEHKEIE
KM, FERiTen BN E P ATE R A L, TR FRIAE A, RE
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W%

(A7)
ESIDON
(+/-) (%)
DERERE SN
(+/-) (%)
R E (L)
P/E

2024A
6097
20.51%
124
1.63%
0.64
72.97

2025E
7288
19.54%
357
187.57%
1.84
25.37

2026E
8637
18.51%
460
28.94%
2.37
19.68

2027E
10212
18.23%
587
27.59%
3.03
15.42
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(%) 2024 2025E 2026E 2027E (A7 L) 2024 2025E 2026E 2027E

R K 4401 4862 5618 6528 F LA 6097 7288 8637 10212

oA 704 810 834 889 Bl A 4953 5862 6905 8129
R G e ek 271 271 271 271 B LA AR A 28 33 39 46
LR TR 1435 1422 1768 2144  FAEA 154 182 216 255
M 77 136 135 175 #3mE%A 261 306 380 460
IR Z 199 235 277 326 AL %A 198 284 337 398
B 1593 1885 2220 2614 W53k A 48 95 95 102
e 122 103 113 108 F = HAER % (122) (167) (196) (223)
ek 1918 1958 1914 1854 N AMEESHH A 2 3) 3 1)
ES 0 0 0 0 #FHKA 2 ) ) 3)
I 8 8 8 8 HEibzTAH 25 23 24 23
B g 698 822 813 784 # LA 153 355 473 593
X o 132 128 124 120 Fakshik & @) 1) 8} 1)
EETAE 117 67 34 18 #IHEER 151 355 472 591
A, 963 934 935 924 FrAFHL (1) 0 0)) 0))
K& 6318 6821 7532 8382 %A 152 356 474 594
Ak 3150 3252 3530 3834 VHMAMA 28 6 13 6
45 Bt 1130 1126 1128 1127 V3 @R 3) 2F)H 124 357 460 587
F A ER TR 808 956 1126 1325 EBITDA 401 533 660 784
T 2 0 0 0 0 EPS (®##H) 0.64 1.84 2.37 3.03
b, 1212 1171 1276 1382
ks Btk 689 627 625 626 + B0 4&pb A
KA 587 587 587 587 2024 2025E 2026E 2027E
£ 102 40 38 39 mEkEEH

R A3t 3839 3879 4155 4460 B 20.51% 19.54% 18.51% 18.23%

W EE A A 50 49 63 69  FLAE 37.79%  132.16% 33.10% 25.32%

)2 BB E) MR A 2430 2892 3314 3853 Y3 BERANE) 4 A 1.63%  187.57% 28.94% 27.59%

B Ao A 6318 6821 7532 8382 FEAEL A

EXUES 18.76% 19.57% 20.05% 20.40%

WA ARE R kS 2.49% 4.89% 5.49% 5.81%

(A7 7L) 2024 2025E 2026E 2027E ROE 5.90% 13.17% 14.57% 16.10%

ZEEHALRK 569 245 192 249  ROIC 5.01% 9.18% 10.60% 11.64%
A8 152 356 474 594 fEfiEeA
I8 He4l 169 72 83 87 KR 60.76% 56.87% 55.17% 53.21%
445 ) 48 95 95 102 &fifkes 56.23% 55.53% 51.89% 48.32%
AR K ) 4 1 3 AFHKFE 1.40 1.50 1.59 1.70
BB KAL) 240 209 77 67  &FE 0.89 0.92 0.96 1.02
Hte (37 (491) (537) (604) EiEfE

X ZFHAER (612) (146) (37 42)  BEERER 1.03 1.11 1.20 1.28
FTARRE 186 117) (12) (12) KRB E 4 F 438 5.48 6.59 7.01
KA ©) (0) 1 () EARBR R 7.13 7.16 7.14 7.14
H (795) (29) (27) (29) HERABAFCL)

EFEHNAR 166 6 (131) (152)  HrRKE 0.64 1.84 237 3.03
K Bt 9 ) 2 1)  ErgEis 2.94 1.26 0.99 1.28
B3 el (293) 0 0 0 HRATR” 12.52 14.92 17.09 19.87
H b 450 11 (134) (151) 4&{Eb®

e il 123 106 24 56 PEE 72.97 2537 19.68 15.42

P/B 3.73 3.13 273 235
EV/EBITDA 23.24 19.10 15.41 12.92
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VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

AT 9 R PR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT 35485 F PR 300 F5 3R I + 10%0A k;

2.0 M ATk AR BARR TP IR 300 48R - 10% ~ + 10%0A L

3A K ATALIBEARAT TP IR 300 5 EEI - 10%0A T,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127
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