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FEBEMARRRIERK, FEHERARS

B A8KM 2025 FEFR, ATVELI|MWEIWIA 5.97 27T, EECIEE
41.58%, IAEHEFEA 0.52 27T, R 70.96%, NIETEFIEN
0.42 127T, BLLIg 73.78%, SEEMIEFHRE N 0.10 {278, BT
[% 92.55%.,

ATEARTRE, XERBMEWREERK

2025 FF FFE, NBEMFHN 30.92%, BT 424 PEOE, EF=R
798.23%, BELCIRF0.05 MED R, ABEMNXRTEEESHTHENS
BN BRNREAREFERTR, B HSMHER S 2.80127T, B
EVig< 73.89%.,

ATDFFRHERDE, HERENEFRBRLE

NEWFEMAT A, FRIBEEATL, KNI MAMESEIELLT
&3, CPO MFBiK Y E FItEA. 800G FEYE MW EAIRE SBSH ™R, It
A, RElETU RN TRARMEER. FREE R, EERS
MERNFH R RPEBRTEHERIIAT . ABEFASEERINIZE
Bk Cisco. Ciena. Finisar. Lumentum. Broadcom. Nokia. Fabrinet.

Be. FirBEIE,
ATFEFWRRRDN, BRAGTULESH
2025 £ 6 A 3 H, WElll “1,700 BT+ REIRIIRAIR BIR9IS ME-4R

MRBFIENRZSEA" AN, WBEERK (RiX ) BRAE 100%

BRI, 2025 F8 B 1 H, RNIFIAZEESICTH, RiXESRARE
LRFRE. FEEBTENNEIR. TR ENEF RN,
MENEFRERMNERLS, SRRERBIN mENIEEETDE .

tAHh, R EHNBEARITRE . AT RAT GRS K T MERI 75 T @75
LHEML 100%A9BRTY, ZIEH £2 ™ m B A SRR RE MY B B~
mm, SERAIN . BSEE. ZHE 3 KEFEith, ESPIREL . EXEHR.

BERET . WHRHF T REBE PR KPR ENGEXR.

BHNHNSREEN

RIEAT PRI BROYGEIN S WA RER, BN LEETE2EER
sSEEI OISR BRI , TR AT 2025-2027 FIAFEFE D BIH 1.33 27T
2.07 1275, 2.831Z27C ( [RFRM 879 1.06 1275 1.56 1275, 1.94127T, B
FIUNE BRI BN HW ). A SEBITEEE RS, BT s~
BIEFNE, MBHABIEERERERE 1318, HiF 19" R,

REERR: T TWERRENXE; TEEETMAHNE; KRIERF
RITHRRIXG ; ARY FiRERTFRERIXEE .

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 709.90 998.87 1,443.16 1,928.34 2,251.23
) 10.50 40.71 4448 3362 16.74
EBITDA(EG7T) 202.74 281.64 230.20 32649 42550
HEBATEFEEATT) 59.64 66.98 133.19 206.57 28250
B ®Y) (49.38) 12.32 98.85 55.09 36.75
EPS(7T/A) 0.24 0.27 0.53 0.83 113
HERZE(P/E) 398.96 360.81 181.45 116.99 85.55
MHIEE(P/B) 13.97 12.55 12.04 1113 10.14
EEESID) 3352 24.20 16.75 12.53 10.74
EV/EBITDA 5241 4111 103.68 71.67 54.89
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RENNSEHEINER, T RERERE.
BRI CPOY)  2025-04-02
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 387.05 906.80 649.42 1,157.01 1,350.74 Bl A 709.90 998.87 1,443.16 1,928.34 2,251.23
N7 ZE R R RIS ER 286.18 365.18 556.84 407.33 468.15 [R5 46521 660.49 983.91 1,302.60 1,491.74
FRAS KSR 4.65 792 11.54 13.74 15.48 BAlie RN 6.35 10.36 14.97 20.00 23.35
7 232.69 268.35 540.64 488.94 713.87 HEZEA 12.12 16.93 22.08 27.19 29.27
EHifth 73.97 119.50 12331 122.96 127.77 BEEEA 86.24 119.18 153.84 191.48 21162
mENBEAT 984.55 1,667.75 1,881.75 2,189.98 2,676.01 &2 12391 141.49 175.20 215.59 241.33
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (13.88) (8.23) (7.59) (6.09) (8.57)
EE&Er= 547.73 548.66 574.58 571.13 55276 BRI NSAIRMEIRE (7.89) (26.05) (31.54) (37.56) (42.90)
ERETRE 144.60 208.53 152.27 114.99 87.49 NRMEZTES 0.00 0.09 0.00 0.00 0.00
FRRF= 111.34 168.14 162.64 156.90 150.91 BRI ER 0.20 0.61 28.00 29.00 29.00
Eift 21251 358.62 345.87 346.68 342.45 Hity 26.60 26.93 35.01 40.00 43.00
EFmahBF=ALt 1,016.18 1,283.95 1,235.37 1,189.70 1,133.62 ElAE 48.86 60.24 132.23 209.01 291.59
BRIt 2,000.72 2,951.69 3,117.12 3,379.68 3,809.63 SRIZON 0.70 0.06 0.06 0.06 0.06
ZHAMETR 0.00 322.97 381.38 421.03 550.39 B4 0.17 041 0.41 0.41 0.41
IVARE=Z)S VAN E/ 105.06 17278 122.39 253.92 168.74 F 8 2 & 49.39 59.89 131.87 208.66 291.24
Hits 93.03 169.72 357.96 268.90 434.01 Frisw (10.24) (12.60) (1.32) 2.09 8.74
mEhAEAaTt 198.10 665.47 861.72 943.85 1,153.14 #FE 59.64 72.49 133.19 206.57 282.50
KHEAER 0.00 162.31 80.60 81.47 98.21 DEBS IR IR 0.00 551 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 59.64 66.98 133.19 206.57 282.50
Eift 99.29 162.29 130.79 146.54 138.66 SR (7T) 0.24 0.27 0.53 0.83 1.13
Emenatrait 99.29 324.60 211.39 228.01 236.88
mEET 297.38 990.07 1,073.11 1,171.87 1,390.02
DERRRING 0.00 36.43 36.43 36.43 36.43 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 24531 249.18 249.18 24918 249.18 24:N:(72]
BARRR 960.30 1,127.82 1,127.82 1,127.82 1,127.82 BN 10.50% 40.71% 44.48% 33.62% 16.74%
BEKE 493.74 535.81 635.70 790.63 1,002.51 EAlFE -55.70% 23.28% 119.50% 58.07% 39.51%
Hity 3.99 12.38 (5.13) 3.75 3.67 HETFBATEFE -49.38% 12.32% 98.85% 55.09% 36.75%
BER@AT 1,703.34 1,961.62 2,044.00 2,207.81 2,419.60 ERBES
T RIS 2,000.72 2,951.69 3,117.12 3,379.68 3,809.63 EF=E 34.47% 33.88% 31.82% 32.45% 33.74%
FER 8.40% 6.71% 9.23% 10.71% 12.55%
ROE 3.50% 3.48% 6.63% 9.51% 11.85%
ROIC 4.26% 5.17% 9.04% 11.78% 19.58%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 59.64 72.49 133.19 206.57 282.50 BFRIRE 14.86% 33.54% 34.43% 34.67% 36.49%
HrIBHEE 59.82 74.78 89.84 103.48 116.85 BTRIRER -22.50% -20.51% -8.97% -29.44% -28.84%
55 %: R (2.53) 7.24 (7.59) (6.09) (8.57) mantbE=R 497 251 218 232 232
FEIRK (0.20) (0.61) (28.00) (29.00) (29.00) EEDELER 3.80 210 1.56 1.80 1.70
EERETH 31.64 72.19 (337.11) 256.27 (215.76) Eizseh
HE (36.57) (38.97) 0.00 0.00 0.00 Il dl SINEEEE 2.76 3.07 313 4.00 5.14
LE TSR 111.80 187.10 (149.67) 531.23 146.03 FIRERE 3.00 3.99 357 3.75 3.74
BAXZH 19145 253.17 85.50 41.25 72.88 PR 0.36 0.40 0.48 0.59 0.63
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (331.45) (774.89) (111.50) (69.25) (108.88) =1l 0.24 0.27 0.53 0.83 1.13
B & ENER (140.00) (521.73) (26.00) (28.00) (36.00) BREEUETR 0.46 0.75 -0.60 213 0.59
RN R 13.85 508.97 (30.90) 4712 154.41 BRRE 6.94 773 8.06 8.71 956
G 1.40 154.86 (50.81) (42.77) (70.71) fH{E =R
EHift (62.09) (68.96) 0.00 0.00 0.00 EES 398.96 360.81 18145 116.99 85.55
LR EISR (46.84) 594.87 (81.71) 435 83.70 R 13.97 12.55 12.04 11.13 10.14
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 52.41 41.11 103.68 71.67 54.89
I & I INER (75.04) 260.25 (257.38) 507.58 193.73 EV/EBIT 73.60 55.23 170.03 104.92 75.67
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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