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WNEI&R D 2025 FHFIR, 1H25 SLIEWWKA 2.05 1278, BIECIEK 71%,

IFEH%F3E 4626 57T, BELIEE 330%, 2Q BESLIEIEA 1.21 127T,
B 101%. IREL 4K 43%, JARHSF5E 3194 B 75, BIELIEK 14667%.
IRELIZ < 123% 0 Ml Sr KR IS AY R E F B2 A T 88522 U iy FB Slgi s
}TF, AESEFNRNEIES ORI S KIEEN, ~=REEH —E MR

HEATRBENE, ZERHEIZ

E¥EFESWEE: 1) BIEFOREMUIAN 1.05 {278, REIEK 1034%,
NEICW 70mW BIYEEsT BELI A E RS, FHEREMUITZKFE . B
FAREAHERCERPIZFERT, S5 ESRRERFNEBSERT—F
DK, LightCounting FERFTIREFIEE, YHEES AT BITHEE 2025
Z 2030 FELL 17%MFEE SIEKRIERK, DEEEUEM 2024 FH94 35
{ZZETTIE ZE 2030 FRYFB 110 12578, 2 ) BBIETHIAIA 9987 BT, Btk
WD 9%, EFIFK30%, HYE EZFLEFRA S ME o= BEDEEXRES
RIS EMRIFEM, HEETHE IR RAERARERRNE M.

CW 100mw, 100GEML BE58pk3EUE, cPO f] ol0 FHEINBEHB

1) ATHERERI cw 100mW ¢ ESIBIT ZFRIEIE, 2) 100G PAM4 EML
et RS I RMIEIUE, HTRT ZEFIRIEIE, TR 2006
PAM4 EML SERX F=RIF & FHEE . 3) £Xd cpPo iE, B AT 300mw &I
R W HBRHSTIM ORI RS, 010 RIS E M. 4) 25/50G PON
LAY B P mRSL B 2T HZ B T AERN , BRI RERR o

HE H 3 — HA RN T4

NENIEE 25 FIRFIMRZEEI T, &1t 63.45 5, G2RA0.74%,
LA 149.09 To/B&IZ F 324 A, IERBRIRE 600 AR 54%, BIEEE.
SREEBAR. OB AARRISEZBEF. EZBEIRA 25 FEWKANFE
F45127T, 25-26 FRITARETF 11.5 27T, 25-27 FRMEF 21127,
25-28 FEAMETF 33.5 27T,

BN SkEZN

BTFAE E¥FIESIE, BERN, it 7 2025-2027 FIHE%F)E
28U 1.75 1275 « 3.581Z7T . 5.68 1Z7T (RFRM 2025-2027 55/ 1.46
1275 3.04 127T . 4.47 1278 )o NEIRESE 70mw CW 7= RBAKEEIIEE £5, 100G
EML LK 100mw CW B FHEELHIRN, $HiF 8 TR,

RBERRR: FFRARRIE; @it ™7 EF FRhEERK FE;
FE L R E P R R ; 5 Tl A5 R AEERERFHNK.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 144.40 25217 63057 1,018.80 1,449.71
) (48.96) 7463 150.06 6157 4230
EBITDA(EG7T) 9347 111.28 280.63 49772 755.92
HEBATEFEEATT) 19.48 (6.13) 175.35 358.28 567.96
B ®Y) (80.58) (131.49)  (2,958.79) 104.32 58.53
EPS(7T/B%) 023 (0.07) 2.04 417 6.61
HEE(P/E) 164886  (5,236.42) 183.17 89.65 56.55
MHIEE(P/B) 15.17 15.50 14.37 13.14 11.57
TEEEP/S) 22243 127.37 50.94 3153 22.16
EV/EBITDA 120.78 92.76 110.28 61.78 4062
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B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,343.51 1,121.24 1,114.28 1,313.25 1,360.18 B g 144.40 252.17 630.57 1,018.80 1,449.71
N7 ZE R R RIS ER 104.89 129.75 308.15 342.75 462.65 [R5 83.93 168.15 292.01 411.74 549.22
FRAS KSR 345 6.49 12.16 14.14 20.95 BAlie RN 2.83 284 7.06 11.41 16.24
7 140.82 12271 477.53 231.57 59227 HEZEA 6.51 18.53 24.59 30.56 39.14
EHifth 38.18 31.03 11.47 9.17 16.68 BEEEA 2591 26.02 37.52 67.75 88.43
mENBFEA 1,630.85 1,411.22 1,923.60 1,910.88 2,452.71 &2 30.95 54.52 77.56 104.53 12757
KEBRRUIRE 30.00 118.31 118.31 118.31 118.31 45522 (21.52) (17.49) (16.47) (17.89) (19.70)
EE&Er= 444.92 531.70 521.42 515.47 493.89 BRI NSAIRMEIRE (20.84) (19.46) (18.65) (21.14) (30.08)
ERETRE 106.86 43.65 65.55 73.89 79.72 NRMEZTES 4.06 075 0.00 0.00 0.00
FRRF= 16.96 16.40 14.19 11.76 9.23 e sl 5.06 1.90 2.00 2.00 2.00
Eift 7.09 26.27 57.76 56.17 56.37 Hity 9.37 31.36 0.00 0.00 0.00
ERmAmEF=Eit 605.84 736.33 777.24 775.60 757.52 Bl FE 18.15 (14.94) 191.64 391.56 620.72
BRIt 2,236.68 2,147.54 2,700.83 2,686.48 3,210.23 SRIZON 0.01 0.13 0.04 0.04 0.04
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 0.00 0.50 0.04 0.04 0.04
R EEHR R R4 IR 84.28 34.51 419.74 197.87 381.87 Fi 8 28 18.15 (15.31) 191.64 391.56 620.72
Hifth 8.89 17.99 36.41 34.11 41.30 Frisw (1.33) (9.18) 16.29 33.28 52.76
bl a=yan 93.17 52.50 456.14 231.98 42317 #FHE 19.48 (6.13) 175.35 358.28 567.96
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE 19.48 (6.13) 175.35 358.28 567.96
Hity 24.73 20.83 10.00 11.00 11.00 FiWE (JT) 0.23 (0.07) 2.04 417 6.61
Emenatrat 24.73 20.83 10.00 11.00 11.00
mEET 119.99 74.78 466.14 242,98 43417
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 84.84 85.46 85.95 85.95 85.95 24:N:(7]
BARRR 1,844.50 1,870.00 1,889.28 1,889.28 1,889.28 BN -48.96% 74.63% 150.06% 61.57% 42.30%
BEKE 187.37 17273 277.95 49291 833.69 EAlFE -83.51% -182.33%  -1382.61% 104.32% 58.53%
Hity (0.03) (55.43) (18.49) (24.65) (32.85) HETFBATEFE -80.58% -131.49%  -2958.79% 104.32% 58.53%
BER@AT 2,116.69 2,072.77 2,234.69 2,443.49 2,776.06 ERBES
T RS 2,236.68 2,147.54 2,700.83 2,686.48 3,210.23 EF=E 41.88% 33.32% 53.69% 59.59% 62.12%
FER 13.49% -2.43% 27.81% 35.17% 39.18%
ROE 0.92% -0.30% 7.85% 14.66% 20.46%
ROIC -0.58% -1.69% 17.29% 32.14% 51.15%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 19.48 (6.13) 175.35 358.28 567.96 e 5.36% 3.48% 17.26% 9.04% 13.52%
HrIBHEE 4144 50.22 61.08 70.34 78.48 BTRIRER -63.43% -54.02% -49.81% -53.70% -48.96%
55 %: R 0.08 0.19 (16.47) (17.89) (19.70) mantbE=R 17.12 26.16 422 8.24 5.80
FEIRK (5.06) (1.90) (2.00) (2.00) (2.00) EREALLER 15.64 23.88 317 7.24 4.40
EERETH (114.31) (44.96) (158.98) (9.88) (303.92) Eizseh
HE 40.97 21.54 0.00 0.00 0.00 Il dl SINEEEE 1.12 215 2.88 3.13 3.60
LE TSR (17.40) 18.96 58.99 398.86 320.82 FIRERE 1.22 191 2.10 2.87 352
BAXZH 109.49 164.92 81.33 69.30 60.20 PR 0.06 012 0.26 0.38 0.49
KERR 30.00 88.31 0.00 0.00 0.00 sRigkE (5T)
Eift (177.27) (484.89) (149.83) (137.60) (118.40) =1l 0.23 -0.07 2.04 417 6.61
B & ENER (37.78) (231.66) (68.50) (68.30) (58.20) BREEUETR -0.20 022 0.69 464 3.73
OGS 21.60 18.16 15.99 17.89 19.70 BRRE 24.63 24.12 26.00 2843 32.30
BRI 25.63 (46.33) (13.43) (149.47) (235.39) fE{ELER
EHift (74.25) (14.43) 0.00 (0.00) (0.00) EES 1,648.86  -5236.42 183.17 89.65 56.55
&5 EMER (27.02) (42.60) 2.56 (131.59) (215.69) R 15.17 1550 14.37 13.14 1157
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 120.78 92.76 110.28 61.78 40.62
I & I HNER (82.20) (255.30) (6.96) 198.97 46.93 EV/EBIT 21575 167.66 140.96 71.95 4532
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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