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AL 3 S A% £ VOSEL/EML, 2 % (SiPh) . f& B4R ER 42 (TFLN)
SEHARKEK ., 1H26 FFLIEN 4. 41LT, FHLigK 31.85%, L&l
N 2.1%, REBAIGAEF 17 ;1, BimREH 177 A,
BTN, (KESTHR
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fe. T, R b3 K 148%/154%/18% ; 1 it EPS 4 # #
22.97/54.59/61.38 7L, PE 5514 23.4/10.0/8.8 1%, %+ “%K
N7 R,

RpSHRR

Al EHBFARBIAL: THFEEmB]; 1. 6T/NPO/CPO 5 3 4 K47
FE e B A H# B R B ;A ARE R AAH S A R

Px ARG — R 47 5 9

BEfEA
Sl SKEM (Bllk S1130524060002)
zhangzhenzhen@gjzq.com.cn

i (AR™): 400.87 5t

xS

1. (MBBEARST: 1QMHELRRE, BFEE
1.6T FHERIN...), 2026.4.26
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AEMGT) Az EE(ERTT
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s AL o
crJU I || PSR ORNTW ) 01 LR A 20.000
28900 Hac L S Y Gl T LT e L 10.000
201.00 0
AEZERR MEE  —— PR
KAFEFER (ARMH)
e 2024 2025 2026E 2027E 2028E
ST INED b)) 8,647 24,842 61,603 156,664 185,643
BN IG KR 179.15%  187.29%  147.98%  154.31%  18.50%
I3EREREERTT) 2,838 9,532 22,829 54,161 61,012
3R EF KR 312.26%  23589%  139.50%  137.25%  12.65%
SRR () 4.004 9.589 22.966 54.488 61.379
BREEUINSTEFRN 0.90 7.75 10.02 30.88 4476
ROE(QBEAR)HEE) 34.08% 53.18% 56.36% 57.39% 39.35%
P/E 28.87 4493 23.39 9.86 8.75
P/B 9.84 23.90 13.19 5.66 3.44
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MR ZRKREANFHE
HsE (ARTFEA L) F 2 AhAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 3,098 8,647 24,842 61,603 156,664 185,643 "R EE 2,515 1, 600 8,156 24,157 46,135 89,213
Wk E 179.1%  187.3%  148.0%  154.3% 18. 5% SRl &S 753 2,568 4,468 15,901 37,972 46,849
EXAT S ¥ -2,138 4,780 -12,966 —32,650 -86,164 -105,813 IS 963 4,132 7,234 21,147 39,329 47,804
% B AN 69. 0% 55. 3% 52. 2% 53. 0% 55. 0% 57. 0% AR T 104 625 658 505 674 681
EX| 960 3,867 11,876 28,952 70,499 79,830 AT 4,335 8,925 20,516 61,710 124,109 184,546
LN 31.0% 44. 7% 47.8% 47.0% 45, 0% 43. 0% Va 67.3% 72.8% 79.3% 92. 0% 95. 2% 96. 3%
B A A A e -17 -72 -75 -344 -548 -650 P RSy 56 43 46 47 48 49
LN 0. 5% 0.8% 0.3% 0. 6% 0. 4% 0. 4% R~ 1,360 2,419 3, 681 4,210 4,862 5,565
GE-¥8 -38 -98 -151 -739  -1,849 2,172 %I~ 21.1% 19. 7% 14. 2% 6.3% 3.7% 2.9%
LN 1.2% 1.1% 0. 6% 1.2% 1.2% 1.2% T 481 469 475 534 572 617
&2 % R -76 -169 -239 -1,232 -2,820 3,156 R T~ 2,105 3,341 5,365 5, 381 6, 201 7,053
%A AN 2.5% 2.0% 1. 0% 2.0% 1.8% 1.7% 32. 7% 27.2% 20. 7% 8. 0% 4.8% 3. 7%
(& K % -134 -403 =702 -2,464  -6,267  -7,426 =& 6, 440 12,267 25,881 67,091 130,311 191,600
%4 N 4.3% 4.7% 2.8% 4.0% 4.0% 4.0% Fa IS B 4 4 4 7,347 3 3
AALATA)E (EBIT) 696 3,125 10,708 24,173 59,016 66,426 R AT HR 640 2,865 5,376 15,730 28,746 29,503
%K N 22.5% 36.1% 43.1% 39. 2% 37.7% 35.8% AR Ak 223 956 1,516 3,328 7,015 6,857
%55 A 108 179 318 2,156 3,133 3,713 R QAR 867 3,825 6,896 26,405 35,765 36,362
R T ION -3.5% -2.1% -1.3% -3.5% -2. 0% -2.0% KM H® 0 0 0 0 0 0
e RALAR K -20 -80 -190 -322 -481 -676 HreK I 5 107 114 921 41 38 36
A AL Bl B -15 -7 -9 15 13 13 e 974 3,938 7,817 26,446 35802 36,398
e 3 1 1 2 1 1 HEERARS 5, 466 8,328 17,923 40,503 94,367 155,061
WAL AT A 0.3% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% b A 710 709 994 993 993 993
D! 785 3,231 10,859 26,042 61,703 69,501 K 5 BeA) i 3,057 5,400 14,596 37,176 91,040 151,734
PR UREES 25.3% 37.4% 43.7% 42.3% 39. 4% 37. 4% PR S &84 0 0 141 141 141 141
ER 2 ¥iE 4 3 6 4 5 5 R F AR E A 6,440 12,267 25,881 67,091 130,311 191,600
Vit AT A1 789 3,234 10,866 26,046 61,708 69,506
FURES 25.5% 37. 4% 43.7% 42.3% 39. 4% 37. 4% RS
P 1A% -100 -396  -1,312  -3,218  -7,547 8,494 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 12.7% 12.3% 12.1% 12. 4% 12.2% 12.2% ENIEEE
o4 A1 688 2,838 9,553 22,829 54,161 61,012 HRI 0.970 4.004 9.589  22.966  54.488  61.379
VLA S 0 0 21 0 0 0 E-3 ¥ 7.699  11.750  18.031 40.747  94.936  155.995
V2 G TR 8] By A i 688 2,838 9,532 22,829 54,161 61,012 HFRZENEAR 1.755 0.904 7.748  10.019 30.878  44.760
EEES 22.2% 32.8% 38. 4% 37.1% 34. 6% 32.9% H PR A) 0.155 0. 450 0. 000 0. 250 0. 300 0.320
EES
AeAER (ARTEFR) RN E 12.59%  34.08%  53.18%  56.36%  57.39%  39.35%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 10. 69% 23.13% 36.83% 34.03% 41.56% 31.84%
4 A1 688 2,838 9,553 22,829 54,161 61,012 BN @ NS 11.02%  32.78%  52.03%  44.12%  54.79%  37.56%
PR ¥ & ¥ 0 0 21 0 0 0 Hkp
e Ak 151 289 589 708 846 992 ZELFBNERE -6.43% 179.15%  187.29% 147.98% 154.31%  18.50%
ez Bk A -25 -202 -721 576 -153 -129 EBIT 3k & -21.14%  349.27%  242.66% 125.73% 144.14%  12.56%
TEREEH 432 -2,284  -1,720 -14,166 -24,198 17,437 A K -23.82% 312.26% 235.89% 139.50%  137.25%  12.65%
BEENREER 1,246 6M 7,701 9,947 30,656 44,438 B EHRE 9.60%  90.47%  110.99%  159.23%  94.23%  47.03%
AT & -554  -1,476  -1,320 -989  -1,048  -1,054 FEEERS
S 94 -22 -11 14 12 12 R 3K B A R4 81.1 68.7 51.2 90.0 80.0 80.0
ES t 207.7 194.5 160. 0 240.0 170.0 170.0
BFEFARE AR -450 1,497 1,359 973  -1,034  —1,041 AT KR 4 R 3 88.3 106. 6 83.3 160. 0 110.0 90.0
e SN 0 0 126 0 0 0 B € 3% /= B 4 R 154. 4 85.3 49.3 21.8 9.2 8.3
L€ S 0 0 0 7,279 -7,344 0 -4 ¥ ¥
E &) -67 -123 -323 -248 -298 -318 B R/ -45.95% -19.17% —45.13% -41.36% -48.81% -57.48%
# R EAREHR -67 -123 -197 7,031 -7,642 -318 EBIT 41 84K B 4 3 -6.4 -17.4 -33.7 -11.2 -18.8 -17.9
RS AE 754 964 6,331 16,005 21,980 43,079 HEREE 15.12%  32.11%  30.20%  39.42%  27.47%  19.00%
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HA&EFRBARA S 2T BiE A B EFEERAME, CEEEFRTER LS T,

AREAE B SIEFRRDA RN (AT RAR “EEIER") A, KEFEB @R, ETHAMFANAL TG T T X3T AR A& G4EAT IR HIAEAEAT
R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAEB A RAR AR R, LRASH T &, MAREENET i G LA R MG RSN ERT HEIRF AR, BEIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAMEAE, 7T B4ERARRBIRAARE. KATRRME o kdm 5 EEIERLC L30T, F42 R B A HE LM ey LA oA ka9 &
R R R A AR o

AREBALEZR, EETHREAT AN FEZEMTIER, 2B IANEHREHRIT., FRERAGETIERI LSBT AN TS EROALE, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H A RN 6 e S, AR A LR L AL RTRE, BRIERAEPURBIREAR ZH EAREGETELRERREFELHF TR, AR (FEALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREHFECEHAZ, AHLESREIHERIEEANTIRIAFALLE, AAZFAREGAR . BEIEFRFREIFAME ARE DAL A B LIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS, BB GERMTRAHELHFRLIE), KRERERSEFRHDA RN E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,

# B &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR A AR AR
A HW, BEIEFR R A RALAT I,

HARERT P AR AR . BEERRBATA, RE—mihl,
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