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L AL (T) 125.00
—F R FHRIK(OT) 154.88/52.61
E AL ) 512.50
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AR R (1LAT) 2.03
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Bt A B
— AR 7300

200%
150%
100%

50%

0%
-50% T T
2024 10 2025-02 2025-06

HERR: RR

XA RIRE

(BB haypm, shE=87
BBIRE fe—n 843 & A RE)
-2025.9.2

¥
d

©2025Q3 FAHETAHE, ARHETETEHREAKRE, g8 “EN” 4
INB) R A 2025 F=F AR, 2025 FAT=FE, N RN B R32 LT, FlHiE
K 2.98%, FHIEFEFFE 0.09 12T, FHLEK 112.30%, 5 AI=dE 38455
oywwmzmanaim%&3mﬁiAﬂmW%rHW@%%w&%ﬂm
033 1z7t, BIHIEK 271.21%. EEANS]HEBEEN L, URMELEHTR
B3, SFHL4edEVaE%A)E 026 27T, BHIEK 201.47%. 2 8144 B A AR R 69
AKRZIERET B, AZBOLET Al RN SHREKRLE R, &
BN BB ST AL, ATV 2025 FAAI TN, FFgE 2026 SF A& 2027
FBANFM, T 2025-2027 SF 13 B4 A1HE 5 5 R-0.18/0.46/1.19 12T (2025 F
JR-0.77 12 7), T 2025-2027 43 LA A A A 12.52/18.86/23.90 1T (2025
F213.69120), LADIKEM A PS A 40.9/27.2/21.4 4%, % “EN” H%,
® &N OISA £5#1%, 87/ B 8% & Scale up
2025 PEHE A KEBF, PTEBHBFOIENE . ERAHL,
BAL, RS F LR AL A ahilsh T Wik 2304 H X B8k OISA A 544
K oAE, FFRA OISA 2.0 i, BT RANZH ALK, THIFELT EFHEH
PEAE BRI A B, OISA 2.0 ¥ L #69 AL % A KR E 1024 5K, 4 T X% Tb/s
%5 Al %P BIRBFIE 4548 Z 3R AF), A Al KBRAD %, R RS AT
FAL S AREA A ZHE, kB EH AL GPU KA &,
® LK FHZMEAMAEN, FhiFHEiENK
2B PR B AR AT AN, 2025 AT =F %, N SAFRE R 351 L, Rl
K 6.40%. /3] F 5w H & 100Gbps~25.6Tbps XA E % 100M~800G #93% 2 i%
E OFELL ETHHKEFSAAILERLY AR, CEAEBALZRETH.
Bk, BUF. i, ARRFT LRSI Y F . 28] 12.8/25.6Tbps 89355 R
BEEPRINTHIE AR T B ANE, AE2FETETRSE S SE K,

® MefR: MLREILTATI, TIREA K ERATY, LAk RS,

BEMALE, B R

Wt %48 B A EAB I8 AR
Hin 2023A 2024A 2025E 2026E 2027E
B LA (E F ) 1,037 1,082 1,252 1,886 2,390
YOY(%) 352 43 15.8 50.6 26.7
2 A4 A IE(E B ) -20 -68 -18 46 119
YOY(%) 33.6 2495 743 361.3 160.3
A E (%) 36.3 40.1 442 42.9 428
% #) E(%) -19 -6.3 -1.4 2.4 5.0
ROE(%) 0.8 2.9 -0.8 1.9 438
EPS(#:3 /1) -0.05 -0.17 -0.04 0.11 0.29
P/S(4%) 49.4 474 40.9 27.2 214
P/B(4%) 21.6 22.0 22.1 21.7 20.7
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2= R ER@E T ) 2023A  2024A  2025E  2026E  2027E [A1iE £ (B 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 2863 2349 2453 2479 2565 BN 1037 1082 1252 1886 2390
N4 1031 671 963 896 1431 RSN 661 648 699 1077 1368
R MK E A RO H R 3K 90 188 36 229 91  BLALL A 3 2 5 6 7
Hpb Ak 0 1 1 2 2 FLEA 40 41 48 50 57
AT IR 404 95 620 0 531 FEFA 57 62 68 75 88
B 716 735 430 1005 238 HARA 314 428 475 651 789
AR T 621 658 403 346 271 4% A 24 0 7 15 14
R T > 282 313 336 416 486 T EBAAHK -6 -5 0 0 0
KA 0 0 0 0 0 Ak 44 26 28 30 49
B3~ 216 194 208 303 373 AAMEEHIE 1 2 2
TF = 28 11 22 10 10 HF4KE 1 1 2
H AR R T 38 109 106 103 103 FER RS 0 0 0
¥ x & 3145 2662 2789 2895 3050  BLAHE 20 -73 20 43 117
A G A 754 283 425 480 514 RIS F PN 1 5 3 3 3
s AR 376 0 200 200 300 BRI 0 0 0 0 0
REAT 23 B AR AR 53 67 21 82 27 AHER 20 -68 -18 46 119
HAbF ) R 325 216 205 198 187  FriF#t 0 0 0 0 0
ERS Rk 22 46 48 53 55 #FE -20 -68 -18 46 119
KA 2K 0 0 2 7 9 JHMEAHE 0 0 0 0 0
HALAER ) 22 46 46 46 46 2B EN 8 EAE -20 -68 -18 46 119
R At 776 329 473 533 569  EBITDA 52 26 22 104 173
VB ARG 0 0 0 0 0  EPS(%) -0.05 -0.17 -0.04 0.11 0.29
A 410 410 410 410 410
F AN 2007 2039 2039 2039 2039 EXZE S 2023A  2024A  2025E 2026E 2027E
RS & -48 -116 -133 -88 32 RKEeAH
12 6B S RERE 2369 2333 2316 2362 2481 2 AN (%) 35.2 43 15.8 50.6 26.7
RAxA R AR A 3145 2662 2789 2895 3050 & LoAHE(%) 383 -260.9 73.0 317.8 171.0
V2B TE N )4 Y) 33.6 -249.5 743 361.3 160.3
KAV A
A F(%) 36.3 40.1 44.2 42.9 42.8
% F (%) -1.9 -6.3 -1.4 2.4 5.0
ALARER(E A L) 2023A 2024A 2025E 2026E plgi)  ROE(%) -0.8 2.9 -0.8 1.9 48
BEEHALR 263 174 -102 21 500  ROIC(%) 0.7 3.2 0.9 1.6 40
b IR 20 -68 -18 46 119 25
I8 4K 73 50 45 62 59 WA RIRE%) 24.7 12.4 17.0 18.4 18.7
W %% A 24 0 7 15 14 % AR E (%) -26.6 -26.8 -30.9 272 433
#ZFEMK 0 -4 -1 -1 2 Ak E 3.8 8.3 58 52 5.0
TIEREEH -350 184 -136 -102 308 aREHE 23 53 33 3.1 35
Atz g AR 10 12 1 1 1 BB
BT EFHALRA -657 -149 199 -80 550 ERARAHE 0.5 0.4 0.5 0.7 0.8
WAL 57 116 67 143 128  RKEHEHFE 12.1 10.5 23.0 24.0 25.0
EEidy -600 -43 0 0 0 AR ASEE 10.2 10.8 16.0 21.0 25.0
H A F AR 0 9 266 63 74 HR#EE (L)
E R EHALR 1582 -386 195 -8 90 AR (AR -0.05 -0.17 -0.04 0.11 0.29
48 IHE 315 -376 200 0 100  FRAEAARGHHED -0.64 0.42 -0.25 0.05 122
KA -57 0 2 5 2 BT (RAIAER) 5.78 5.69 5.65 5.76 6.05
238 N3G e 50 0 0 0 0 AEMEeE
FANARIE Do 1976 33 0 0 0 PE -2624.1 -750.8  -2922.8 1118.4 429.7
HME T ALK -73 -43 -7 -13 -13  P/B 21.6 22.0 22.1 21.7 20.7
R H iR 666 -360 292 -67 535  EV/EBITDA 957.0  -1939.2  2318.7 482.6 289.1
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) TR AT Ak AG AR AR T % K
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR A RS 694E
a5, BFPE AT/ X & ® ka9 5 R E .
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