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173.13 127, Bl 38 A 146.26%, 5% B2 B4 #)iH 37.53 1T, B EE3E K 189.59%,
2024Q3 N S EIEIL 65.14 1270, FIHIEK 115.25%, FFb3gK 937%, i3
FHAE 13.94 1270, BHIEK 104.40%, FILIEK 3.34%. 2024 FaT =%,
NS AR E 2 A R IA 33.32%, BIH#RA 1.57pct, 4HEFFIF R 22.36%, BB
3.70pcte A A EERE, 2024 WMZFENNHERRNER 0.78%, B
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Fe Bt X FHRKEE K 800G AL LK 400G ZR #= 400D ZR+
QSFP-DD #8-F 43, CIOE 2024 7] ## &= 7T 1.6T OSFP224 2XDR4 (Live
demo), 800G/400G 4 7 7| &k XA 3| mmmmGﬁ%ﬁ%(uW&mw A1
NN A AL 7 b ek ik AX, 8] 3 BB AL R AN, KB BAT K, A
PR R AT R AR

® Aot T: KA LS A ERAFAMG NS, HARARGIIE, B2 sEfE T
PEY R, BT 5 RE 460 R iE

W %48 & Ao A B8 AR
Fir 2022A 2023A 2024E 2025E 2026E
AN (E T ) 9,642 10,718 25,379 36,424 45340
YOY (%) 25.3 11.2 136.8 435 24.5
3 B4 A (B 7 L) 1,224 2,174 5,140 8,219 9,026
YOY (%) 39.6 77.6 136.5 59.9 9.8
A E(%) 293 33.0 34.2 36.3 33.4
A (%) 12.7 20.3 20.3 22.6 19.9
ROE(%) 10.2 14.9 26.6 30.4 254
EPS(#:i /1) 1.09 1.94 4.58 7.33 8.05
P/E(%) 155.7 87.7 37.1 232 21.1
P/B(4%) 16.0 13.4 10.0 7.1 5.4
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R~ 9587 11319 25427 35282 48327  FIRMA 9642 10718 25379 36424 45340
N4 2831 3317 7855 11273 14033 RSN 6816 7182 16709 23216 30177
R MK E A RO H R 3K 1565 2905 6224 5917 9853  FLAHLA A Mo 63 51 114 164 204
HApb gk 53 28 164 112 231 BFLHA 91 125 279 313 390
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oy 3888 4295 10235 17078 23159 HAKA 767 739 1269 1774 2208
AR 1186 715 715 715 715 MEFRA 22 -84 104 337 429
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2R 3217 3948 9093 12388 14542 AAMMEE S 53 3 3 3 3
PR 350 449 369 290 216 BFEHME 103 323 323 323 323
HAbAE R T 2767 3361 3537 3588 3599 HAKENKE 0 -6 -6 -6 -6
¥ x & 16557 20007 39945 53656 69381  FLAB 1327 2494 5895 9426 10352
A G A 3264 4360 19318 25182 32311 RIS T PN 28 2 2 2 2
s AR 385 62 10638 16316 18644  FLIEH 4 4 4 4 4
REAT 235 B AR AR 1378 2163 6191 5932 9826  A|HEH 1352 2492 5894 9425 10350
AR FAR 1501 2135 2489 2934 3841 FRAFAL 118 285 673 1077 1183
ERS Rk 1224 872 993 998 933  #H)id 1234 2208 5220 8348 9167
KA 2K 696 319 440 445 380 UEMAEHE 10 34 81 129 142
HALAER ) 528 553 553 553 553 va & £ 8] % A1 1224 2174 5140 8219 9026
® At 4488 5232 20311 26180 33244  EBITDA 1827 2967 6734 10943 12313
JHMFRAE 124 513 594 723 865  EPS(%) 1.09 1.94 458 733 8.05
A 801 803 1124 1124 1124
F AN 7932 8058 7736 7736 7736  EXFE s 2022A  2023A  2024E 2025E 2026E
[ & 3966 5982 10335 17295 24939 RKEeAH
V26BN S RERE 11945 14261 19039 26752 35272 AN (%) 253 112 136.8 435 24.5
AR AR A 16557 20007 39945 53656 69381 B AALH(%) 37.9 87.9 136.4 59.9 9.8
V2B TE N )4 Y) 39.6 77.6 136.5 59.9 9.8
KAV
25 & (%) 29.3 33.0 34.2 36.3 33.4
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w435 A 22 -84 104 337 429 AR E %) 5.5 -14.5 18.2 21.3 14.9
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TIEREEH 286 -832 -4760 -6308 5541 & E 1.7 15 0.8 0.7 0.8
Atz E AR 574 412 30 39 46 BB
BT EFHALRA -1553 -1176 -6245 4713 -3886 Rt FREFE 0.6 0.6 0.8 0.8 0.7
WAL 792 1704 5971 4438 3611 JL MK 2K B 4% % 5.5 52 0.0 0.0 0.0
KT -1103 501 -589 -589 589 mATIRIK A SEE 5.8 4.8 18.0 0.0 0.0
HAIE T AR 342 27 314 314 314 HEE#HBE (L)
HEFEHALR -1641 316 793 -808 982 HNAE (RATHETE) 1.09 1.94 458 733 8.05
48 IHE -409 323 10576 5677 2328 AFRAENARCGEANED 2.18 1.69 0.89 291 473
KA -566 -377 121 5 65 HRETE(RAIAER) 10.65 12.72 16.98 23.86 31.46
& B ALIE A 1 2 321 0 0 AEMEeE
FANARIE Do 133 126 321 0 0 PE 155.7 87.7 37.1 23.2 21.1
HRE T4 R -800 257 -11490 -6491 3245  P/B 16.0 13.4 10.0 7.1 5.4
R iR -681 425 -6038 2259 431  EV/EBITDA 103.8 63.7 28.9 18.0 16.0
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