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A LAEE (002384.S2)
¥ S A KR,

ANE KA 26HL k5L AL LB HRA, KR L SUAE R A KB
¥¥, Fitana) 2026 £ ¥ )840 H 29-30 1274, gk 282.58%—
295.78%; Fuif a4 F)iE 24-25 124, FlHig K 265.41%-280.63%. 26Q2
$EERE, Fit)ad4HAEA 17.9-18.9 124, RibIEK 61%-70%; FoiF
V24408 13.4-14.4 10740, IR K 27%-36%.

EREHRER + R — B 2 F, FHFRRRAFEF FNRRIR
A, 20255 10 A, # REEXF R, B SAAE T2 R HE, k>
RIS KRB AR, N5 AN FPNLE B A EIKRMEEK.
26Q1, & RZMAA 211270, B EW 16%, mANETHKRREE, SHEH
)8 5.9 1250, #18 EAR 50%. AR Fiedaeik. RERA, &
Al A B —FRHA.

AT G K4S Eae . B ARENE ) H . Lumentum 2 FY26Q3 ik
S b E, EML AAE 4042 30%, HiTHEHEE 2028 4, LG H Sk
HME., A EML FRE T TEINRNRA R REGF Vb, £ZHH%7 04
BHFERRNFERT, BREEAHAEB N VK. 2K AH TS L4 100G. 200G
B ATRESRAG R, BEERT AR Lk,

28 EML BAER T RIAT, SAKAENRERBRER, EMLF &, 23]
100G/200G PAM4 EML #9 %4tk fEdstn s £ % e 7 A 2| Bl —AAKF, R
AIYEAT By 400G EML BARAFL ; A6 77 @1, o8] 42258 CW b S R AR A fE
71, CW laser & RIMARME =, B A © L5 5harastb b TR A5 B
BRE AL

BF 12MCEAT B e 6k, BRTHEL TR, AT, 238 E
26 4 6 A FpGAit & REHE AT A AT MNEH TS R B ALY
HEREB, REAERTRA 121CET, RBAHNE) AF T4, AHRRATLAET
HEPHER, RRYERLY LGSR AR T4, Aok Al F
TS B A SRR K AR I IT 8, FraE AN E) = ondb M, 3 B HARB AK
F.

B4 EHE % PCB Rid, #2445 ALPCB 6. N3 4K 5% PCB &
M, BAf%/) BGET A QIRAIR T, 1 7" st XA IR B A E) N
RA0MCEAY 5% 74, Multek B4 78 ZE v L2 5% E5 7 W EMK
HDI PCB #4 % Ab4]i& 4% . /2 3) ¢4 % & PCB #» HDI & A A2 %446 M8/9 Ltt
., FZIE L 224Gbps 9tk %, %2 GPU. Al Anig . Al R4 58 A 3R
B TR FHE K, A8 EAE Multek 3 AKBE L 5T H B Fheh B, HZ
R LA E,

BARRN GZFAEB: ~5) ek Al F K EBhEg, 3 PCB. AR/ S
K. AR BT. WEAHSECT G AL 7 b 4kig Eaks, s kS hA
P RSB, FATF L HegRK ., ZA1FRHA3) £ 2026/2027/2028 4
SR EIE LN 692/1277/1741 1274, Rl & 73%/85%/36%, I3
#4438 75/240/400 1270, F) g K 443%/219%/67%. 28] 4 7T At A
2026/2027/2028 4 PE 45|34 63/20/12X, %43 “FEN” P4,

R BT 6 AKX
A (BE)
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ATk Atk
AR IFA BN
07 A 14 B4EM () 260.37
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HoF g dARER (%) 75.69
30 B BEHARE (BHRK) 86.06
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1. €A LAE% (002384.52): 12 £ AAnA %G K +
SeAgse, Al A2 B ik  2026-06-17

2. (&K LAF% (002384.SZ): 7% K &5 AL PCB i A
J, WA KeEEY)  2026-04-24
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ZLMA (BHT)
K E yoy (%)
VAEAAE (F %)
¥K%E yoy (%)

EPS m#r# (/L)
HRFMEE (%)
P/E (42)

P/B (4%)

2024A
36,770
9.3
1,086
-44.7
0.59
5.8
439.3
25.3

2025A
40,125
9.1
1,386
27.7
0.76
6.5
344.1
22.2

2026E 2027E
69,219 127,728

72.5 84.5
7,523 23,969
442.7 218.6
4.11 13.09
26.1 45.4
63.4 19.9
16.5 9.0

2028E
174,147
36.3
39,971
66.8
21.82
43.1
11.9
5.1

FARR: Wind, B 272X 5F5FF
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T %R Ao Z BT 5 b B
FE MR (FHL) Fli@& (F7L)
LB 2024A 2025A 2026E 2027E 2028E Lt B 2024A 2025A 2026E 2027E 2028E
AT~ 22678 28628 41003 82093 136913 22 N 36770 40125 69219 127728 174147
E/ 0 7172 7650 11268 30640 66465 EL 9PN 31615 34473 53894 88815 114115
FLMCEAE B 7672 9793 15687 28860 40389 B WAL B An 167 136 235 422 557
BN Rl E 46 166 177 338 542 2% 454 445 789 1431 1916
I+ 94 274 246 459 673 %32 %A 1112 1415 2168 3960 5190
Vo 6153 8929 11422 18906 25375 &g 1267 1417 2406 4343 5486
AT 1541 1815 2202 2890 3469 W4 A -59 262 540 531 238
ERHF~ 23336 31623 32666 33534 34351 7= BALS K -939 -688 777 -613 -490
KK 155 127 122 111 96 SN, 523 363 708 1426 1654
B & % = 13595 16587 17225 17723 18099 IARMAEE Sl -18 62 0 0 0
PR v 963 1321 1638 1854 2120 Eed 22 9 -10 -42 -41
H AR K 8624 13589 13680 13845 14035 FE R Bl -235 371 -373 -896 -1258
F =& 46014 60251 73669 115627 171265 ) 1480 1269 8685 28059 46472
#sh 5tk 19163 28453 33410 50443 64850 RIS 9 478 210 232 250
43 BB 4811 8011 8084 9060 10476 Bk sh & 21 57 31 36 41
LAY ZWEA AT 10595 14046 18972 32406 42768 F) &R 1468 1690 8864 28255 46680
H A R AR 3757 6395 6354 8978 11606 PrAFAL 383 297 1330 4238 6629
3 Fsh R 7965 10096 11179 12087 13266 A48 1085 1393 7534 24017 40052
BT 5289 6375 7434 8343 9362 VB ARSA -1 7 12 48 80
e RS TR 2676 3721 3745 3743 3905 V3 BB 8) A8 1086 1386 7523 23969 39971
fi ket 27128 38549 44589 62530 78116 EBITDA 4740 4915 13289 33101 51674
VB R 60 241 252 300 380 EPS (/ML) 0.59 0.76 411 13.09  21.82
MR 1706 1832 1832 1832 1832
FANAR 7992 9258 9258 9258 9258 FEMHFE
B HE 9520 10788 18214 42183 82155 Lt 2024A 2025A 2026E 2027E 2028E
Va G AR 18826 21461 28827 52796 92768 Bk
e AR AR 46014 60251 73669 115627 171265 Z N (%) 9.3 9.1 72.5 84.5 36.3
& W A138 (%) 283  -142 5845 223.1 65.6
)2 8 B8] A AL (%) 447 277 4427 2186  66.8
AN A
24 % (%) 14.0 14.1 22.1 30.5 34.5
NEFRER (FHL) HFE (%) 3.0 3.5 10.9 18.8 23.0
St 2024A  2025A  2026E  2027E  2028E ROE(%) 5.8 6.5 26.1 454 43.1
BEEHALR 4986 5307 8510 24295 40800 ROIC(%) 4.9 3.9 16.1 32.4 34.0
A 1085 1393 7534 24017 40052 AR
B Fe4k 2560 2958 3886 4315 4755 H 7 (%) 59.0 64.0 60.5 54.1 45.6
W 4 5% A 151 455 693 756 851 # RAR O E(%) 35.7 55.4 32.2 -153 444
HFERK 16 3 10 42 41 R 1.2 1.0 1.2 1.6 2.1
TEFEED -251 -496 4506 -6193  -6478 R E 0.8 0.6 0.8 1.2 1.7
2 N 1425 1001 893 1357 1579 BB
BEEHRLR -4094  -8283 5022  -6026  -6695 B AR 0.8 0.8 1.0 1.3 1.2
PRI 3619  -4292 4711 5526  -6138 MK B 4 5 4.8 4.6 5.4 5.7 5.0
KL 43 4307  -11 -117 -160 JLAT 3K JE] 45 5 3.6 3.0 3.5 3.8 3.3
F ALK INAR -518 316 -300 -383 -397 HRAH (L)
FREHRER -1319 3749 226 1103 1719 BB (AT HETE) 0.59 0.76 411 13.09  21.82
[ER R -345 3201 72 976 1416 MG ENEF(RAHE) 2.72 2.90 4.65 13.26 22.28
KHE R 583 1086 1059 909 1018 FIA T (AT ) 10.28 11.72 1574  28.83  50.65
L3 LI e -4 126 0 0 0 AR
FANARIE o 71 1266 0 0 0 P/E 439.3 344.1 63.4 19.9 11.9
H B R INAR -1482 -1928  -905 -782 -715 P/B 25.3 22.2 16.5 9.0 5.1
A5 Y8 R -301 761 3618 19372 35825 EV/EBITDA 11.9 34.0 36.6 14.2 8.4
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B BIEA B FRAE] (VAT AR “ANE”) BA b EIER A F T EAL T EH LS T, ARSI RNG] GEP
1B, AnE) AR ANKE AR ERANELAELEF . EAETELT, A8 RITAETA R AL AR P a91-1T A 2 P75
AT R AR AT,

AR 0915 B3R R T AN AA TAZ 69T FoAt, (R 8) B LR A R 1% 515 & 09 A BT 2 AT RIE.
AIRE PG BEIRLATRUE B AN E) T LA AIRS S B a9, THRAMTEE, EXRRNA, AN TLEELR
AT E AT TN R —H RS, KN 8] RRAERIRE T A5 R TARFERITRE, STAREFTAZETE
TR B He b B FTROEAS B, KH L S A AT K IEAE R 69 B3RS

A N RARE N BB A IE, [BRBEFEGTA TE. BN BEAEMNARBLEFELEL A, THBRAEST
BH L FE R RS RABRMEED, A 8] TabdhS F 69 R B AR BBOE TR, ARE T PT36 094850
BIRGT R AZENFNE P, THMRE P FAAEWR I, BRA LD ASH A FH RN, TR AIRE N
7, REAMARE AME R T AR RE—BE.

BFHRIEE, BFBFTHFEILT, Ana) B KN E) 69 L BEAM T 482 HFH RIRE T 3 B A2 8) BT K AT 898 A 347
R, LA X N E) JE SRR FIILIL TARAT. WS ) fo ik % S0 25 B At 2Bk IR 4
AIBE AT “E BAEA DA FRNE])” BT . KRBT HANE BEmBA, [FATHMRAATIFST AR L HATETH R
B A BB AT RN ALeG] B FIEARSE, F2REAA B BIEAMRIT, LEARFATARERAITH /R E M
EER 3

¥V 7 8

AL FZ L AT B BAVEA F BHEA LRI T 6 IE AL A S PAL TS KA L 0 F L AT AL 7, AIRE P A
B AGIEATILE AT R R T BV AT IE S A RATANAN AT %, BRAZAETH =7 9T R Y0 . RN PTFIREN 8
AT R R AL X AR R R R 5 FRE F 49 AR T INIILEAR AR AR A .

BFRESLI
BR AP EATA A | B
TBATAE A IRAE LA B 69 6 A F 8] A (R AT L FEN | AR B SR BN £ 15% 04 E
B4 ARxt F) AR AR R ARAT TR, Kb AT e W | AT R B ESS MR A 5%~ 15%Z [F]
BvLp R 300 4850 A BT ZART A MRS (4 | HA | AT R B SRR A 5%~ +5% X 1]
S G L ARG ) R E AT TR (AT AT 4k AR e ) REF | AR R A A A sk g £ 5% b
H R FHETHABREFAF BB R, 2R ¥H | Aaxt R A AR RO £ 10%0A £
AR 500 182 RN T IE T L AR Hh . P | AR TR A F8 K8 A -10%~+10%
2]
B | AR B Sk i@ £ 10% 0 B
E BB FT
El 3 L&
Moht: R TFERMES. 22 TR LA REREELER ik LETHAI R HEZE% 555 THRELRER 22
JE ¥ B 38 & #h
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