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B # 2025/10/31 @ 2025Q1-3 A& F Ak 2.65 /¢ (+13.93%), V3A&H4FE 054 124 (+16.02%)
LR A(R) os78 2025 AT =F BN 8 F BN 2.65 1T, Rk 13.93%, 12454 F1iH 5426.48
—4F R & RAK(T) 4588/11.00 77T, BlHIEK 16.02%. &AV4EH 2025-2027 F &AM, it/ 8] 2025-2027
BAE (L) 4137 “SFaEAA)ES 514 0.89/1.03/1.16 12T, X EPS 4 A% 0.53/0.62/0.70 TIRL,
RBTAL(L ) 3205 X E L AR PE % %1% 45.9/39.9/35.3 4%, HAEM “+EE” AXNTFLAEE LK
B A (ILIR) 167 A2REG, N3 SHEI TR EITFLGEKTE, #F BE F%.
ﬁiﬁﬁa’tzt({aﬂi) 133 o RufFhAF+EAEREN M, “TE2E” ANTEARELAZRF
£ 3AARTHO 19882 «+ & & VAR BOF R K EARLE S IBE MK R, W38 55 RIRAF A B
By X—kfirdE, BUEBR G LA AR, 4 ST, MHEYERE
WL E . AR T A B, Ao LA AL SR A AR A Ao TR I
KRACKR, HEEHREGH, KT RAE AR, RS EREBR S, EIRT

FEMmBNERBIREER, NAARTHE “TAERE” AXNTAREETARS, &
PREAFLGTE, A& HET ZAMEE AR BN TAL; KALTLS ®, 2548
BAELSEREFKREL 25T HFRKRAREIAL, 5405 K ITAEAE
KREFFLF &, 2025 FLFFNEMKREREADRIFPOFIRERS, B
B, KefThey e el RE R 25 PAEMBERERSE, BATA P ATE = &
ST R ERTIREG, EAKAREEGHIRE KT AT H TEA.
O HAGENERBHBREXKAILAE, $HHESHETFLYGEKTRE
2025H1 /5] AR BT ), EBBEAZ TR HEAIFL, HAERE LK
ﬁi%lﬁ&&%*ﬁ%%?ﬂﬁ#ﬁﬁﬁ%?%&ﬁ%oﬂﬁ,&ﬂ%ﬁﬁﬂ
HARFK, HERE T SBF KN, A3t TAZB N6/ EFE, RAFRE =K
%Fm PURALSE T WM R G, &M IR — AR S 55 Ae BT — OB AT 1%
o E, AFIKIEREM BGK-Micro-40G 2 & T 4h3 M H KT L o9 3
&, KA 100%E = B M, &% TR 40 88 e Hkiz KB N2, T A
FRA, R, A, HRE, AW, REKESHG LG aHEN,

O NeRT: BMARA NG, Tz mb K&, /7 B8 KRR IE,
e W 4 40 o LA

(R BHREAERDHERAA T AR 2023A 2024A 2025E 2026E 2027E
. - % LN (F T ) 329 357 397 455 528
IR A S RAAE M 50 0 100 8.6 114 144 162
—ALRE & RAT) -2025.8.24 )3 534 A1 (B 7 1) 73 77 89 103 116
CE A% 4 B AR E 4, YOY (%) 20.0 6.0 15.9 15.2 12.9
Ak R B 545 56.1 55.5 54.6 54.3
REX 22.1 216 225 226 22.0

HE) 202563 741 (%)
ROE(%) 13.0 13.0 13.7 146 15.0
CFF RE S50 (% B 35 EAAR AT AT, EPS(##:%/7) 0.44 0.46 053 0.62 0.70
2024 F KA. REREH TR K PEWE) 56.4 53.2 45.9 39.9 35.3
8.57% L A3 & 2 4) 2025219  _P/BU) 74 6.9 6.3 58 53
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E F1Ek (EH L) 2023A 2025E  2026E
AT~ 577 639 669 717 788 HLHA 329 357 397 455 528
e 116 185 235 178 282 Bl A 150 157 177 206 241
R &Y YR &) 271 300 276 339 331 B LHA KM 4 4 4 5 6
B RN R & 3 3 7 3 8 ELRM 35 40 42 45 51
A KK 1 3 0 3 2 FR%A 33 38 40 43 53
oy 75 94 60 106 77 FRHA 25 31 33 36 42
AR 112 53 92 87 89 WMEHA -1 0 0 1 1
ERFH T~ 86 83 100 119 129 FABfEMK -2 -2 2 -3 -3
KA 1 1 1 1 1 ks 5 6 6 7 7
B % 5~ 60 57 65 78 86  AAMMAEFHAHE 0 -0 -0 -0 0
T 1 1 1 0 1 HBEAKE 2 2 2 2 2
R |k 25 25 33 39 41 FAREBEKE 0 -0 -0 -0
gl 3 663 721 768 836 918  FLAIHE 82 87 100 116 131
A G A 106 124 117 132 142 ZasPA 0 0 0
48 I 0 0 0 0 0 B EH 0 0 0
B AT Z AR AT K K 47 48 53 65 73 AIHER 82 87 100 115 130
HAbF ) R 60 76 64 67 69  FriFAL 9 9 11 12 14
kR Ak 0 #4108 72 77 89 103 116
KAt 0 U 38X -0 0 -0 -0 0
AR R 0 va & £ 8] % A1 73 77 89 103 116
R At 106 125 117 132 142 EBITDA 85 90 103 119 135
JHMFRAE 1 2 2 2 2 EPS(m) 0.44 0.46 0.53 0.62 0.70
%N 139 139 167 167 167
AN 300 302 275 275 275 2023A 2025E  2026E
RS & 150 173 221 278 341
12 B EN A RAE RS 556 595 650 702 774 Z AN (%) 10.0 8.6 11.4 14.4 16.2
R AR I AR AR S 663 721 768 836 918 &A1 (%) 19.9 6.0 15.5 15.2 13.0
V38T E)AF T 20.0 6.0 15.9 15.2 12.9
FAES
24 £(%) 545 56.1 55.5 54.6 54.3
% H) £ (%) 22.1 21.6 22.5 22.6 22.0
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 13.0 13.0 13.7 14.6 15.0
BEEHALR 36 66 130 19 158  ROIC(%) 12.8 125 13.3 14.3 14.6
A 72 77 89 103 116 #2fise )
718 4K 5 6 6 7 8 W AHE%) 16.0 17.3 15.3 15.8 15.5
W %% A -1 0 0 1 1 F R E (%) -20.8 -30.7 -36.1 -25.3 -36.4
S TP -2 -2 -2 -2 2 RFE 5.4 5.1 5.7 5.4 5.6
TETEEHN -46 -23 28 97 25  @AE 47 43 5.2 46 5.0
H ez AR 7 8 9 8 9 EE#HS
BT EDALR -67 73 -43 -25 8  EREFAHE 05 05 0.5 0.6 0.6
WAL 13 3 22 27 18 mMKHKAHE 1.3 1.3 1.4 15 16
EeEidy -56 75 -0 -0 0 EAERZKASEE 3.0 37 4.0 4.0 40
H AR F AR 2 2 21 2 10 HFm#EHE (L)
EFEHASR -96 -48 -37 -51 A5 E RO (RATRETR) 0.44 0.46 0.53 0.62 0.70
48 IHE 0 0 0 0 TR ENER(FAHHET) 0.21 0.40 0.78 0.12 0.94
K 0 0 0 0 FROF T (RATHER) 3.33 3.56 3.89 421 463
38 I3 4 e -2 0 28 gt S
FANARIE Do -10 2 -28 P/E 56.4 53.2 45.9 39.9 35.3
HRE T4 -84 -50 -37 51 -45  P/B 74 6.9 6.3 5.8 53
A4 Y A i -127 92 50 -56 104  EVI/EBITDA 46.0 435 37.3 326 28.0
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S RIRE O PTH T RATIE R TARA R A ARIE, ARG+ K TALT AT RAIEF AT K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER 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 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 .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXFR, 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 RAE R AT AT

L& X
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