NG RGE AR E NS SR &2
#7 % 5(300502) 2 8] EiFRE

El STk &5
GUOYUAN SECURITIES
PGB GHE, ZHTET A FRT K
—# B 2B (300502) 2024 F=F4 Lt
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10 A 24 0], #f 5 & KA 2024 F =54, 2024 Far=F ), »n 3] 5K0
gL\ 51.30 12T, Bl 145.82%; $=HL)3#&44)0H 16.46 1L, Rt
283.20%. & ¥, 2024 SF Q3, /A 8) 52 H7g Lol N 24.03 12T, Fl vt 207.12%,
IR 48.79%; SILVAE 4] 7.81 10, Rt 453.07%, 3R 44.46%.
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o AlfHHANBRHEERREY R, RERHEER
BN, RET Al FHEAERREK, HAHEBRUENERTAEARET K,
Al 48 X 89 Bk £ 75 b & LR ST XN SN R B AR /) AT TR BAYR,
EABBEZAEABRBOKTE, FERFEEFE. 1) LAEFTH, NSO RKREE
Rh B, BB RERFEMEZG LS, NE] 2024 FAIZF L LA ER
Fe3g K 14.14pcts, A% 42.34%; H P, # Q3 £A| % F bR 15.37pcts,
£ 41.53%. 2) ®FAEF &, NaIEFRAFELESE, 2024 F Q3, 4
. TR, TR AM 45 F IR 51-0.22/-0.98/-1.76/1.89pcts.
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RAT T A, AR EERTATF Lk, BHEZEY LK GPU &
HEWK, WEAHDHEBERRGERARND G — AR, BATarH R CiEd
FFen @45 BT VCSELIEML, 2 k& B 4R 42 77 % 49 400G, 800G, 1.6T
7|5k RAE S 7 5, 2 400G 42 800GZR/ZR+A8F A3 = &, AALT
100G/lane #= 200G/lane # 400G/800G LPO ik = %% £ 4 LPO 7
K ENFHB R T @3 H BT &I,
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VERFT ARG AR IE R B, NEABRBERSL. BEPFRTRFE. AL
FAL ., FRIEEFE, KA FTHLBRI KRG LA, &ANFHT 2024-
2026 4, N E LI A4 69.09, 120.64., 167.31 12T, 1384 FiE 5
%% 22.20. 36.35 42 50.59 12T, 5 PE /&85 A4 44, 27 =2 19 4%,
WH CEN” IR,
o MR
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W 4 #cAfAn A48 2022A 2023A 2024E 2025E 2026E

ZLAN(E F L) 3310.57 3097.61 6908.99 12064.22 16731.23
TN B EE (%) 13.83 -6.43 123.04 74.62 38.68
Ja 4 ) (F 7 ) 903.58 688.36 2219.83 3635.05 5058.90
)3 2 4 )i Fl 1 (%) 36.51 -23.82 222.48 63.75 39.17
ROE(%) 18.71 12.59 29.31 32.66 31.58
HE RO () 1.27 0.97 3.13 5.12 7.13
7 & % (P/E) 106.90 140.32 43,51 26.57 19.09
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1 FEMFELEH

¥i3: L 202301 202302 202303 202304 202401 2024Q2 202403

R BLIN 6.00 7.04 7.82 10. 11 11.13 16.15 24.03
yoy -19% -5% -16% 13% 85% 129% 207%
qoq -33% 17% 1% 29% 10% 45% 49%

L3N 3.96 5.25 5.78 6.39 6.45 9.08 14.05
240 2.04 1.79 2.05 3.72 4.67 7.07 9.98
B A AL R e 0.03 0.05 0.06 0.03 0.02 0.05 0.03
=R 0.08 0.09 0.08 0.12 0.20 0.19 0.23
&35 R 0.17 0.18 0.22 0.19 0.29 0.39 0.35
AR A 0.32 0.29 0.39 0.33 0.53 0.76 0.71
w435 0.14 -1.09 -0.11 -0.03 -0.21 -0.47 -0.24
& Aie 1.27 1.98 1.57 3.02 3.72 6.08 8.88
ERIT N ON 0. 01 0.02 0. 01 0. 01 0. 01 0.01 0. 01
B 0.00 0.00 0.00 0.00 0.00 0.00 0.00
RGPS 1.28 2.00 1.58 3.03 3.72 6.09 8.89
gt Eia 0.20 0. 40 0.56 1.00 0. 48 1.16 2.24
VR ARG 0.00 0.00 0.00 0.00 0.00 0.00 0.00
DER:E Z P 1.08 1.81 1. 41 2.59 3.25 5.41 7.81
K H 0.21 0.25 0.20 0.36 0. 46 0.76 1.10
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W 4-H &
0l & 3 45 HH T ik
AitER 2022A 2023A 2024E 2025E 2026E Eit 8 2022A 2023A 2024E 2025E 2026E
RAAF S 4205.37  4335.41 6491.79  10558.75 16039. 35 LN 3310.57  3097.61  6908.99 12064.22 16731.23
b 1784.97  2515.32  2464.68  3666.76  6621.14 Bk A 2096.86  2137.66  3932.40  7104.72  9855.79
T 661.96 715.14  1486.11  2627.88  3665.44 B AL A o 7.39 16.81 13.82 24.13 33.46
BRI E 8.54 10.01 22.22 37.84 53.28 B m 52.51 37.57 82.91 144.77 200. 77
FUAF IR 3 3.90 8.29 11.17 21.48 30. 60 44 84.52 76. 21 138.18  241.28 334. 62
A 1469. 20 963.35  2288.04  3948.45  5383.86 L% R 187.24  133.77  276.36  482.57  669.25
FAAF T~ 276.79 123.30 219.57 256. 34 285. 02 w4% R -124.52  -108.24  -74.54  -91.81  -154.16
I b 1670. 70 2104. 57 2660.46  3075.18  3324.02 WAL K -127.91 -17.09 -20. 00 -37.01 -28.02
KA 0. 00 0. 00 0. 00 0. 00 0. 00 NAMET DA E -3.53  -14.75 -1.65 -6.33 -6.17
B &% 661.02  1310.39  1726.95  2022.13  2158.26 i i1 105. 08 2. 68 4.00 20. 41 11.98
ERA 177.17 193.07 257.93 324.13 381.50 & A 1027.78  784.78  2536.01  4153.81  5784.66
ERUE 3k e 832.51 601. 11 675.59 728.92 784. 26 ERT NN 4.18 4.01 3.92 3.99 3.97
& 5876.06  6439.98  9152.25 13633.92 19363.37 R AT 4.09 0.07 0.01 0.71 0.37
A Ak 931.73 867.39  1469.16  2395.40  3234.42 FUHE R 1027.86  788.73  2539.92  4157.10  5788.26
£2 4% 3K 0. 00 0. 00 0. 00 0. 00 0. 00 P AFAL 124.28 100.37  320.09  522.05  729.36
AR 3K 436.14 598. 18 995.76  1808.52  2545.95 B A1 903.58  688.36  2219.83  3635.05  5058.90
HAeii itk 495. 60 269. 21 473.39 586. 88 688. 47 VR AR AR S 0. 00 0. 00 0. 00 0. 00 0.00
R f 115.16 106. 62 109. 26 108. 71 108.76 V3 5 A\ 8] 4 #108 903.58  688.36  2219.83  3635.05  5058.90
K% 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 1000.25 ~ 804.20  2639.32  4296.63  5911.21
H e 115.16 106. 62 109. 26 108. 71 108.76 EPS (L) 1.78 0.97 3.13 5.12 7.13
RfEt 1046. 89 974. 01 1578.42  2504.11  3343.18
B 507. 09 709.92 709. 92 709.92 709.92 2R 2022A 2023A 2024E 2025E 2026E
F AN 1727.09  1530.79  1530.79  1530.79  1530.79 Rk
B AN A 2592.23  3216.70  5326.49  8881.83 13772.42 B AN (%) 13.83 -6.43 123. 04 74. 62 38. 68
)3 B ) PR AR AR 4829.17  5465.98  7573.84 11129.82  16020.19 B A (%) 35.24  -23.64  223.15 63.79 39.26
Al AR S 5876.06  6439.98  9152.25 13633.92 19363.37 V3 B, H N 8) 4 A (%) 36.51 -23.82 222. 48 63.75 39.17
KA SH
AERER ERTERO 36.66 30.99 43.08 4.1 41,09
2iER 2022A 2023A 2024E 2025E 2026E A F (%) 27.29 22.22 32.13 30.13 30. 24
BEEHRLLR 831.35  1245.98 766.55  1739.51  3440.24 ROE (%) 18.71 12.59 29. 31 32. 66 31.58
A 903. 58 688.36  2219.83  3635.05  5058.90 ROIG (%) 27.02 20. 11 41.69 47.05 51.57
A7 1B 4 96.99 127. 66 177.84 234. 63 280. 71 e %
W %38 A -124.52 -108. 24 -74.54 -91.81  -154.16 F = RARE ) 17.82 15.12 17.25 18.37 17.27
BB -105. 08 -2.68 -4.00 -20. 41 -11.98 A R (%) 0.30 0.39 0.19 0.13 0.09
FEFEED -126.59 167.10  —1849.16 -2426.67 -2103.63 A E 4.51 5.00 4.42 4.41 4.96
ez E ALk 186.96 373.79 296.57 408. 72 370. 40 R 2.94 3.89 2.86 2.76 3.29
BEEHALLR -639.66  -449.59  -750.90  -559.08  -472.58 BiERH
LS &5 364.72 554. 31 658.18 490. 87 402.76 B AR 0. 62 0.50 0.89 1.06 1.01
KA 155.58  -157.92 13. 21 -2.65 -0.88 B kR A % 5.21 4.50 6.24 5.83 5.29
bR F AL -119. 37 -53.20 -79.51 -70.86 -70.70 A K 3K ) 4 4.38 4.13 4.93 5.07 4.53
EXEHALR -38.97 -67.23 -66. 29 21.65  -13.27 HERAR (L)
524 3K 0. 00 0. 00 0. 00 0. 00 0. 00 RO B (RATHH) 1.27 0.97 3.13 5.12 7.13
K% 0. 00 0. 00 0. 00 0. 00 0. 00 FRE 2 H AR (R AR 1.17 1.76 1.08 2.45 4.85
E B AL o 0. 00 202.83 0. 00 0. 00 0. 00 FREH K CRARREH) 6.80 7.70 10. 67 15. 68 22.57
FARNARIG o -28.70 -196. 30 0. 00 0.00 0.00 A
A% FAER -10.28 -73.77 -66.29 21.65 -13.27 P/E 106. 90 140. 32 43.51 26.57 19.09
L4 3 o R 195. 80 754. 02 -50.64  1202.08  2954.38 P/B 20. 00 17.67 12.75 8. 68 6.03
EV/EBITDA 93.79 116. 65 35.54 21.83 15.87
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YH AR P EIEFREBARETHIERBR T EF AR TA I G ELBEERS), AHBOREEE, K, EREELARSE, KA
ARSI R A OHIEA R ASNEE, PATTBRELTHEZORLIETAE S, KRS FWEAN BT KA TN,EHF 8T
SEAMF R, SRTTETEZFTHRE, Fh, FFY,

JE AR AL F 18 A - 69 35 B

AR b EHE A K 69 (278K b 435 TE) (Z23834000), B LIE R A R 8] B & P HiE 5 Ak IR T F L 5554
ERRFE L5 RAGPAF R EIRIVAK AKX TG A L EAR A IEFBRTHRE F REIEABRTOMXE L, 4. TN
KA, FEHERABRBIRS T A ES . ERFTRERIERLTEHM LS5O —F R KM X, HIERN G IERZTF ML
ERBAERANK F SR WMAL, T H AR RFE A XY aBERTON, BRIERMGE, BT FAFRT ST EL, FEIERT RS,
FEEP R EITH .
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AfREG B TIEFRD A RN E] QAT RAR ARG AV EARERERA (73, F&, RITREHRIN) K6, AN 6HE
FAER o ANE T2 BEMANKE ARERALAEF . & B TIERAING S GBI RAEAT F =75 by K Z AL, W di% e akhiy
REZFTHAREG AWK ZTA R 5T ARETH R E TIER G R EARES G ERBIARE Z T IMZE PRGN, BATE
ABAR LI RA LR S BAMRE ZH A E P BAE A ARERIRERL G ARG A2 A SEFRRRETTE, AREL
AFANNAATENTAFTRE, BANS) FRIEZFE LG EMAMRTEN, RREMENE L, T4, oL, TR AN
PRELFEPELFZA, HAEEHR S A h B I FIE R R AR G R BR B 8T ARE PTG 00 IE R R AT AR
M. MERBRTENTRREN . ARRI, ANSTREEAREMETH., TLRBENR—HGRE, ARAENEPF S
FEAREGETELRERAGHSARFRRA, AR (FALE) FRRIZFTME . EEEFTHHEILT, RNRILAIE X
BRAUA T A 23 A AR P TR 2] 69 8] PT AT 09IE 5k T S AT K Gy, i 7T Ak A 3% e 8] 4R A% R 4 B4R AT e 5 FR & S AR IR 5,
LEZXHERFTREAREFPHELEENEET B R

R A K

ARERAREE P AR E L AT REGEF T, TP TA AEHREMARE. A3 KRBENEG AT, 1278 3R
NIRRT R T M e 7 AR B AT R IEARIE . AN S RA R EAE R ARE M T A EETE, AREMAVE B IE
RITH, REBRRTFLN., HRAROHEEHFFHUMIALENE, F i ARERARE, 525 KN RLHTKFFHELHFT.
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