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L AT (L) 514.74
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B A(TIR) 11.11
AR R (1LAT) 11.06
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o8] R AR 2025 = F 4R, 2025 FAT = FF N 8] R I IK 250.05 12T, B3
44.43%, SEIEEAFE 71.32 1270, BHIEK 90.05%, 2025Q3 2 &) 5% Ik
102.16 12T, RFHIEK 56.83%, FRELIEK 25.89%, I I=H44)1H 31.37 L1,
Blr3g K 124.98%, IFIEK 30.04%. BIREE, HHEMikEEiiftn X T
I X A3 KPR 800G 5 B3k AAL AN E 693840, HAVNAME ALEHE K
R, MR FRAER—TRE, NABARAALHEINHE—FTRA, KER
KR 7 E, BRI EAR 2025-2027 £ BAV RN, FRIT N 8] 2025-2027 F )2
4 A1E A A 102.56. 181.83. 237.02 1270 (JR1E 90.46. 160.04. 208.34 12 71.),
LATREM 3t 2 PE 4 55.8/31.5/24.1 4%, 44 “EN” ¥4,

O NA Mg KAREBN, BRREHIRE

2025 FAT=ZFENSFRETAA 945 1o, BHIRA 27.41%, FFRHE R EEX
3.78%. N8 HA 1.6T. 800G. 400G. 200G. 100G. 40G. 25G #= 10G % %A~
XA A OFC2025 3% E 77 3nm 1.6T OSFP 2xFR4 4% 32 4= 800G LR2
OSFP AB-F#45 8 A A A8 3, & E 2025H1, 2 3) WA LA 52H 385 4, P kR
EA 201 #, 2025 FLEFFIHERREAN 14 4, AP KAEH 6 #. £
Lightcounting & 77 69 2024 SFEAH R BH L, PIROAI L H L AKS

o

©® N3 A ERFERA, B TR iR

2025 SFAT=F B, A G4 E A RIK 40.74%, BB S 7.61pct, 45E A EA

30.27%, Bl F 7.98pct. 2025Q3, » &) # F4E LA K 42.79%, B LS

9.15pet, 3RS 1.30pct, 28] S48 %A K 32.57%, BRI 10.09pct,

RIS 1.12pcte A A E ERE, 2025 FRT=F A NS HE R AEH 0.64%,

B FLIEAK 0.14pct, & 3235 A E A 2.02%, ﬂtbl‘émompcto

BAVKAEE Al Z LR RE, =RE) OHFEHTHEH RN, ABALEER

7|i/’ £ scale-up M i), A2 LR Hah RALRIEA Alﬁﬁ%b‘m o b H
GRE, A mREARRE RS- PR, NAEALRAERAL KDL,

ﬁﬁ%“”nﬁkkﬁ

O R[eiR7: AR G RET BRI RIE, BRI R R, B AR 2
PE R, BT 5 LGRS

W % 8 B A B A AR
Hir 2023A 2024A 2025E 2026E 2027E
# AN (F ) 10,718 23,862 46,846 85,854 113,910
YOY (%) 11.2 122.6 96.3 83.3 32.7
)34 £ (F 7 ) 2,174 5,171 10,256 18,183 23,702
YOY (%) 77.6 137.9 98.3 77.3 30.4
A E (%) 33.0 33.8 34.5 34.2 33.8
%A % (%) 20.3 21.7 21.9 21.2 20.8
ROE(%) 14.9 26.5 35.1 38.8 33.8
EPS(##/7.) 1.96 4.65 9.23 16.36 21.33
P/E(f%) 263.1 110.6 55.8 31.5 24.1
P/B(4%) 40.1 29.9 19.8 12.3 8.2
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2= R ER@E T ) 2023A  2024A  2025E  2026E  2027E [A1iE £ (B 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 11319 18196 43303 83520 103126  FIIKA 10718 23862 46846 85854 113910
& 3317 5054 9921 18183 24125 RSN 7182 15796 30674 56473 75436
R &Y YR &) 2905 4671 12180 16438 23183 B LA A Mo 51 47 94 172 228
BB & 28 237 283 669 594  FEFA 125 199 365 644 797
AT IR 59 80 194 309 358 EEFA 434 680 1162 2103 2734
oy 4295 7051 19621 46818 53763  HEAFA 739 1244 2319 4181 5547
AR 715 1103 1103 1103 1103 M4%% M -84 -144 146 758 1072
ERB T 8687 10671 17929 29875 36510 FEEAEBRK -149 -79 -154 -283 -375
KA 930 812 648 483 319 HAeks 67 81 81 81 81
2R 3948 5820 13064 24788 31467  NAMATE LA 3 67 67 67 67
TF = 449 453 362 276 184 #AAME 323 -33 33 -33 -33
H AR F 3361 3585 3855 4328 4540  FARBMGE -6 9 -9 -9 9
# =& 20007 28866 61232 113395 139636  FLAE 2494 6050 12001 21278 27737
A G A 4360 6497 28506 61912 64108  F LI 2 5 5 5 5
48 BHE 3K 62 1426 13297 40421 36887 Bk ik 4 2 2 2 2
REAT 235 B AR AR 2163 3508 11829 17661 21731 AHEH 2492 6052 12003 21280 27739
AR FAR 2135 1564 3379 3830 5490  FiAFAL 285 681 1350 2393 3120
ERS Rk 872 2076 2351 2776 2757 #AA 2208 5372 10653 18887 24620
KA 2K 319 606 881 1307 1288 Y EE AR S 34 200 397 704 918
HALAER ) 553 1470 1470 1470 1470 Y2 /& &N 8 % F1iE 2174 5171 10256 18183 23702
R At 5232 8573 30856 64688 66865  EBITDA 2967 6746 13227 24085 31886
JHMFRAE 513 1159 1556 2260 3178  EPS(%.) 1.96 4.65 9.23 16.36 21.33
%N 803 1121 1111 1111 1111
F AN 8058 7731 7731 7731 7731 g 2023A  2024A  2025E 2026E 2027E
[ & 5982 10799 20297 37137 59088  RKEEH
12 B EN A RAE RS 14261 19134 28819 46446 69592  F LI (%) 11.2 122.6 96.3 83.3 32.7
RAFA R AR A 20007 28866 61232 113395 139636 & LALiE(%) 87.9 142.6 98.4 713 30.4
V2B TE N )4 Y) 77.6 137.9 98.3 713 30.4
KAV A
A F(%) 33.0 33.8 345 34.2 33.8
A E (%) 20.3 21.7 21.9 21.2 20.8
NEARER(E A L) 2023A  2024A  2025E  2026E  2027E JEENOHCA) 14.9 26.5 35.1 38.8 33.8
BEEHALR 1897 3165 2158 -4194 20682  ROIC(%) 14.1 23.4 24.4 21.8 23.4
b IR 2208 5372 10653 18887 24620  EEMmgeS
I8 4K 517 703 1063 2021 3041 W R E(%) 26.2 29.7 50.4 57.0 479
w435 A -84 -144 146 758 1072 % RAR & (%) -14.5 -6.3 18.3 51.4 21.5
#ZFEMK -323 33 33 33 33 AFE 26 2.8 1.5 13 1.6
BIEFETH -832 3194 9716 -25902 8116  &FHLE 1.5 1.6 0.8 0.6 0.8
Az EALK 412 395 21 10 32 EBmRS
BT EDALR -1176 -2942 -8296  -13942 9650 B EREHER 0.6 1.0 1.0 1.0 0.9
HAXLE 1704 2866 8486 14132 9839 KK HAHE 52 6.6 0.0 0.0 0.0
kM AE 501 -106 164 164 164  RARBEHEE 4.8 6.5 20.5 0.0 0.0
H A F AR 27 30 25 25 25 HREHEE (L
EFEHALR 316 1492 -866 =727 -1556 AR (SRR 1.96 4.65 9.23 16.36 21.33
FR il -323 1363 11872 27124 3534 BRREENARGRAMED) 1.71 2.85 1.94 377 18.61
KHAHE K -377 288 275 426 -19 BT (RAAER) 12.83 17.22 25.95 41.81 62.64
38 J% 3 A 2 318 -10 0 0 AEMEeE
FANARIE Do 126 -326 0 0 0 PE 263.1 110.6 55.8 31.5 24.1
HRE T4 R 257 -151 -13003  -28276 1997  P/B 40.1 29.9 19.8 12.3 8.2
A4 Y A i 425 1754 <7004 -18862 9476  EV/EBITDA 192.1 84.7 43.7 24.9 18.5
FAERR: R FFRIEFRF AT
W %ol A R B SUG d 8912 B B A ik B W 2/4



FHRUEST

W-

NEFERFRE

4% %) 5 O

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
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

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 kR 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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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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 AR T E RF S 12IE R LT KO @ K2 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 BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
FTER5, &P F A AT AR X 5 1 5k 69 3 A R .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXF, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T IR AE AT AT
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