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> PRI B BRER] (300308 CH) L TALTAWWHE; B KBEH 55

(300502 CH) & Fri kit k, BHAERR

BT PRBARTRT R FBBPUIPE. SRR E
fERAE SR A B A T AR ST k2D,
Pl B IEAL T S TR KI B . A TSR TRERE.
LR, XS T XS R AR b E AR e
erii g A EE AL, IR AE R B OGBS AR T A TS
fLo HRBAIMGTE, o BEAER R H AT 3 T4 40-50% T S 4y
Blo BANGTHEREBIET R, HIKE W % B T ik
k.

Al Rl EBOB BB ERTR. 23k Al T AEA R4
HERIEAEDRR B SRS HE (LLM), iKEIUE AIGC lEXR
BB . BEE AR A BIRRE, XiHHEaE) MRS B, i
VHERES) B IR TR S R W B AR . H AT BB IEAE
] 400G/800G i, 400G J i DA A W% F ik 1 i e 9 b
e Bl 400G JOBEH M RAUBEHE LR, DA W 2% 45 i Ak g
TR BT IE, Bt O EIK 800G BURHIT R, ARAK R
TRAMBES O DR MATERE I Po. Al EHA N
VAR MG S Ay R 30%, Hal73h 400G, 800G~ 1.6T &Mk
HAEBR TR BLAh, BAE LPO. CPO. MITHE2AMEDE
BAR (SiPh) FEN BRSO E R EA 5 HATRE RS
RUELZHE) -

HERRR TG KEE. B2k 5C BERM A, Ju3k
MR AR FIE 53%F1 45%, e KL 5% 4%.
5G @M 5G NSA (FEMSr4lm, A1 5G #A KA 4G #%
ORERZE) TR, 2 5G SA (i, M 5C &Rk
D)o HEKE SCSARBR LT, BBERFERT. 5C&
AR O M A TR B E R BN, AT = A e i oK
5G BBRARMHIXAIALT 5C BB RN B, FEFE
BN MEEETEN, = 2EXT TR i 4%/ % / S SRS

HERjEa] (300308 CH, fFKih). HFafilel (Innolight) 7k
AN 10G 2 1.6T ETEER. BEET =B O EE
SEREL T T AL T2 ERSASE AL . BRI T 1.6THE
A o PR BAIAE 2022 AET i REES S . B EE
JEBLA, HBREAIR SRR B 400G Fi1 800G FeAEHL
BENF 22— B 800G NIt BIM E, B HA L 50%H
W H . FATAK, A TR R SE T S 5h B %3 70 e e
HRREETR RN P ER BN R T E RIS . H 1.6T F= MIEAEIMIE
H, s EML Ry RAEECRR TR (BBD . &ATAK, H
TR 75 AR ) K A U e R I E KT LB, O
W 2 B R RS — 2R T . LA, PEREel—E AN
S EREN ), KRGS RS, RET) T 2022 4E
BNATE, HEic s N KRB A= . AR E 5T b R e A1 B R
%, HTRFRTIESR, BFhKk 190.00 TARH.

75 (300502 CH, rhik). iy st f b A T O Hfs
WL LT . B 5 BEAE 2022 AET A REER AL, PG
v, EWmmELA 5-10%. 78 md bR, e s
DHREBHR 400G F1 800G JEBEHM BRI R~ —o HhRATM
v, BimEEHELE 800G JeHIRTi M A 10-20% M A 1,

I HABERIR . ARG 0% i 800G 7 Sl L R It
A, Bt 2024 41 SRR RN B L6 (T 5 HE
i) BYE, W MARSY KR, XK IR R ek
MERTEME. Lo, B5 s — BRI 2RI . g
BT —#F 2023 48, “HIELEREB, Bt 2024 45
To HioakH TR 2024 ERIETRAN 61 %, Pt st
B2 AMbrvfeEid B, BATA N MERR . Hit, RATE K%
AFRETHRIPY, Hinih 108.00 EART-

b R T EE R bR
gl g HAEX EV/EBITDA  JtEcfis
B B EER B i (%) ) (%) (%)
N RS W (254 ) (3258 BH) 2024F 2025F 2024F 2025F 2024F 2025F 2024F
H R 300308 CH =i 15433 22,461 1326 388 336 242 795 195 0.4
W 5 300502 CH ik 11856 11,015 1007 702 607 357 363 233 0.2
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» Al boom fueling multi-year demand growth in datacom

» Stable market growth in telecom

» Resume coverage on Zhongiji Innolight (300308 CH) with O; initiate
coverage on Eoptolink (300502 CH) with N (demanding valuation)

Outperform on Zhongiji Innolight, Neutral on Eoptolink. Optical
modules play an important role in datacom and telecom. The
industry is now in a multi-year demand growth phase driven by
Al and bandwidth upgrades. Al clusters are requiring ever
larger volumes of data transmission at ever faster speeds,
driving demand for ultra-high-speed modules. Chinese players
have a strong presence in the global optical module market,
and are leading in high-speed-rate optical module
technology. By our estimate, Chinese suppliers currently take
up around a 40-50% share of the market. We resume coverage
on Zhongji InnoLight with an Outperform rating (technology
leadership), and initiate coverage on Eoptolink with a Neutral
rating (demanding valuation).

Al boom to create vast demand for datacom optical module.
Global Al and software companies have launched or are in the
midst of developing their own large language models (LLM) in a
bid fo capitalize on the huge opportunities in artificial
inteligence generated content (AIGC). The development of
Generative Al is fueling demand for computing power, which
requires considerable volumes of data fransmission. Currently,
datacenter optical modules are transitioning to 400G/800G.
400G is the latest standard for high-speed Ethernet client
interfaces. Given the imminent large-scale deployment of 400G
optical modules, the acceleration of network bandwidth, and
ever expanding performance requirements, 800G datacenter
inferconnection is virtually assured of becoming a new
requirement at ultra-large-scale datacenters, cloud computing
facilities, and artificial infeligence computing power centers. Al
clusters, representing around 30% of total Ethernet optical
module sales, are boosting demand for high-speed-rate opfical
modules, including 400G, 800G, 1.6T, and beyond. Meanwhile,
other new technologies, including LPO, CPO, Coherent optics,
and SiPh, are resulting in faster, more reliable, and more power-
efficient connections.

Stable market growth for telecom optical modules. From a
global perspective, 5G penetration has been uneven.
Penetration in North America and Greater China is as high as
53% and 45%, yet penetration in Latin America & the Middle
East and North Africa is only 5% and 4%, according fo GSMA.
Typically, 5G construction starts with 5G NSA (short for non-
standalone), which entails a 5G access network and a 4G core
network as a transitionary phase. The next step is 5G SA (short
for standalone), which employs a 5G dedicated core network.
In mainland China, 5G SA construction has begun and
penefration is growing. Construction of a 5G dedicated core
network requires investment from operators, which in turn
generates demand for optical modules. Regions with low 5G
penefration are still at an early stage of 5G deployment, which
requires investment in access network construction, which in
furn fuels demand for wireless front- mid- and back-haul
optical modules.

Zhongiji Innolight (300308 CH, Outperform). Zhongji InnoLight
(InnoLight)  specializes in the development, design,
manufacture, and sale of optical modules used in datacom
and telecom. Its product covers data rates ranging from 10G
to 1.6T and it holds a global leading position in high-speed
optical modules for cloud-based data centers. It has also
taken the lead in infroducing 1.6T ultra-high-speed rate optical
module products. According to Lightcounting, InnoLight was
the largest supplier of optical module products to the market
in 2022. It is one of only a few suppliers of ultra-high-speed
optical modules capable of offering the 400G and 800G
standard. In fact, it holds around 50% of the global 800G
optical module market share in terms of volume. We believe
continuing demand for high-speed optical modules driven by
Al and bandwidth upgrades is generating vast opportunities
for Innolight. The company’s 1.6T product, currently in
qualification, covers both EML and SiPh solutions (in-house
developed). We believe Innolight's manufacturing
capabilities are allowing it to quickly seize market opportunities
in high-end optical modules and gain market share.
Meanwhile, Innolight has been strengthening its global
presence by moving some of its manufacturing off-shore. A
good example is its facility in Thailand, which began
production in 2022 and has since moved to volume
production. We resume coverage on Innolight with an
Outperform rating and RMB190.00 target price.

Eoptolink (300502 CH, Neutral). Eoptolink also provides optical
modules used in datacenters and telecom networks. The
company ranked seventh globally as an optical module
supplier in 2022, with a 5-10% market share by our estimate.
Within the ultra-high-speed optical module space, Eoptolink is
one of only a few suppliers capable of offering 400G and 800G
optical modules. By our estimates, Eoptolink now holds a 10-
20% share of the 800G optical module market, and this share is
increasing. Eoptolink’s 800G product qualification at leading
datacenter customers is making good progress. The product
itself is expected to see a significant volume increase in 2024F.
Having raised funds through a bond issuance announced in
May, Eoptolink is expanding production capacity in the hopes
of seizing market opportunities in high-end optical modules.
Eoptolink has also been strengthening its global presence.
Phase 1 of its factory in Thailand was put into production in
2023. Phase 2 is currently under construction and is expected
to complete in 2024F. Eopfolink now frades at é1x 2024F
forward P/E, over two standard deviations above its historical
average, a level we consider demanding. For this reason we
inifiate coverage on the stock with a Nevutral rating and
RMB108.00 target price.

China optical module companies key metrics

Share Market EPS growth P/E EV/EBITDA Dividend
Stock CCBIS price* cap (%) (x) (x) yield (%)
Company Code Rating (LC) (USS m) 2024F 2025F 2024F 2025F 2024F 2025F  2024F
InnoLight 300308 CH  Outperform 154.33 22,461 132.6 38.8 33.6 24.2 79.5 19.5 0.4
Eoptolink 300502 CH Neutral 118.56 11,015 100.7 70.2 60.7 35.7 36.3 23.3 0.2

* Price as at close on 9 Jul 2024 (local currency)
Source: Refinitiv, CCBIS estimates
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JeE 2
SEMHATARYE SR R R IT 02K, AFBHEIMNER S ERA R BIWBERMP AR e —
WM
Jeriges 2on
RMAR BEK E13x3
BB GBIC: Gigabit Interface Converter = B RAEEHIMK > —. SEBFHEEEMKALL, ERTEKR. ZHER 1Gbps K
(F Ik O 554538 ) BRI, B TR M.
SFP: Small Form-factor Pluggable = SFP #{8uARUNTG, Tz T M4 N b i R R Fd 455 3. B X FFER
(/N EIAT R ) 1.25Gbps fk i .
SFP+: 458 SFP " SFPCESRMISE R REB/MNRAS . R S SRS 2, EREEA 10Gbps. iz
TN E, WRTEI O Aol MgmaE R85,
SFP28 " SFP+ ByIEIE, E 25 TIRRAKNM (25GbE) BTt . X FFEiA 25Gbps %L
RS, B O A 4 ERAE e Y v R A
QSFP: Quad Small Form-factor " QSFP Bl SFP BIHE /N, (HIRALTE S RBIE R BN AT EIE S O
Pluggable (4 /N W] 4% ) HHIRAL
QSFP+: 343 QSFP " RN, SZHEI SFPHE RGBSR BA A KA EE R YA R,
W ABAAL AR ) B % SCHF 100Gbps (4x25 Gbps) HEdiE % .
QSFP28 " QSFPHAMERSIMED, BAXRERMEIESR. #H XH 100Gbps (4x25
Gbps) 8 200Gbps (4x50 Gbps) I¥miE=R.
QSFP-DD: QSFP double density (I =  QSFP+#il QSFP28 #MER ~HHIHERS . W FIT 240 8 AN, MRS s s
HE) TR A R . BTV, E I EEA 400Gbps (8x50 Gbps) 5% 5 & iy 4 4rss
X,
OSFP: Octal SFP (J\ /NI A] $¢4) " 5 QSFP-DD kb, OSFP B7EH 5 i Bk A G O % & . HRMIMER
P T RASRIRERE . B R T AZ FFEIE 800Gbps (8x100 Gbps) i i A%k
CFP: C Form-factor pluggable (C = CFP R MEK, SZRFmEFmEER. BATER HTKESME AN H.
FER ) ml k)
XFP: 10 Gigabit Small Form-factor " XFP Bider 3 10 FIRDAKM, B RTFMEN -
Pluggable (10 FJk/ NI A] 4% )
&5 IR SMF: Single-mode Fiber module " Ll ORI TR B B A S, XA AR R T .
(BBE AR
MMF: Multimode Fiber module (£ =  HTRMEEEIHA FEAR KT ER T BHIEL
BOGARR)
i 3 10G Pk " AL, FFF 10Gbps (TRAL/ED) DL ERIBEREHEER, A 25G. 50G.
100G, 200G, 400G. 800G. 1.6T. 3.2T 4,
10G ZPAF " P/REBIEL; R 10Gbps (FRALERD) KL MEEREMER. 510G,
425G, 2.125G+ 1.25G+ 622M. 155M. 100M. 10M %,
YK = 850nm. 1310nm. 1490nm. 1550nm. CWDM (HiE/AE ) -« DWDM (%%
BEHER) &
BORSGE A VCSEL: Vertical -Cavity Surface- " VCSEL R—MEE RPN RENEH LD BH . W ATEERDbE, 4l

Emitting Laser (T E T % STE06 5

AR e Lo R S Y e R BRI AT DAIRENAR R R A SE A 5 TR AT
[

EML: Electroabsorption Modulated
Laser (Ml i HIBOGRR)

EML J—FeRelOE — AR & R MO il SRR RAE B3R P iy LD OBy - H AT
KB IE S R G REE S B M I 3OIF 5 BB N, EAER
AR B

DFB: Distributed Feedback Laser
(4 ARG

DFB 2 — 7R i 43 77 SR B M BB AR LD Sl o W P T R B g 1
FAReR, flinBERE MY, BRI B S EOEH .

FP: Fabry-Perot Laser (:4i H-H1%
Bk

FERENE: Wikipedia, Walsun, &4 &k

FFUATE-BROCHH . B TS5 AR b AR B R B, 5 DFB
WO, BROCEEMRIE, WHTARRAE B
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SR: Short reach ()

LRYAR OB LAN BREE DY A 3 2 B AL 3T o

LR: Long reach (KBEE)

LN KA PRSI, B EEILA R BALE N T EE R 0 B0E
A IX P Y I 4 15 2

ER: Extended reach (#hiJRIE )

LN ER IR BAR TS, W AR AR BALEN AT SRR
ot 3 X o 24 5 4 o

IR: Zero dispersion reach (Za e
&)

IR BB AT T Ok, R RIE 80 A M B K. BATEH AT REN
g R VA

CWDM: Coarse wavelength
division multiplexing (¥ 45 M)

MAARF BRI, AFE—HCE LRI S AR X AR A
B IFA BRI R

DWDM: Dense wavelength division
multiplexing (%4 4+ 2 1)

WAL SRR 1 ARG LR M 2 N BRI, HBRE T o X SR SR
AR Y AR I R o

BiDi (Bidirectional) (¥ i)

IR Wikipedia, Walsun, @8 &7

56 FAE 43 52 P SRR G AF B SN 4540 o "B AT R T 6 48 T A PR B 3t
FRL 82 FH o
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2023 44), TR OFORIMADRIGE AL HZ IR, SRR T RRER. AT, W 2023 4 3 AJF
i, 800G BibREYTERWHE, BB W LI AZEME FRABIMBE P izl TRy E7-F
BOTHRMM SRR K . HAh, B Meta tife 2023 4ETFPAEEN TR 400G BERETER, X
BT N A AR BR AN i S AN T o R B ARARON I — K I 4, 4R 2R RE ) R DR R R
LR, S 800G i1 400G 45 sl pry A MO N JE 4K AT 1 45

#i Yole Group, 2023 2Bt Ot RE) TEMBL N 109 14350, RE 2023 4F i Hie
WeAH FRE, (AT 2024 SEMIHUBLKE R B 27%, 2023-2029 SRR AEHKER 11%. X—HK
¥ 2B ZIRFIZERMERAEIZERXT 400G DL LR BEE R m kil fivk 2024 42
NERIBAHRE] 27%, X FERETIRMBARE Al ZEREBORTT BRI O P 4710 %) 800G

EFRIEE ST G SOG4 (2023)
(+12%5%)
% [ 407 P/ et
| 2023-2029F CAGR: +1 V R
20 A - 30%
— PeNCACE <)
15 A Z_ F 20% 6:4%
i PON (U %)
10 ; L 10% 8.3%
5 - - 0% H: 59%
i (PAKP, AOC/EOM,
0 i 0% CPO/OBO)
2 s 2 5 8 8 % & -
8 o o N 8 8 § § ( WI'DM 7;ON Josk)
X , , JGZ N
ARUCRMYAE O RILHHOK (F0) CPO/OBO (ALK .
FHFLRIR: Yole Group, ##R 15 ERHi FRRIE Yole Group, ##RE k5

W5 TRE, SE0E: (CPO. OBO) Tt 2023-2029 MMM GAEH KRR, K 29%,
XEEERTEIE O 2R TR REOEE TR, XGRS ORI 53 Fism L 14% M2
AR K.

H TS A S RERTN =5 2 —. AR Lightcounting ii%de, Filit 2024 483 2029 4 i H =6
BEEHE R 2 BRHRE Y 20-25%, it 2018-2023 AEMIHIX — A 25-35%. REZAFIME Al ik
R 800G JeMBLI BRI R S B0 ET S M BEARR 2-3 £ FHEMERER. HIKIERE,
H 2 A s R LA R 95 B A B FE I BB S H J T T RE A 2027-2029 AERE_LigAMRIAT -
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FHHHHR: Lightcounting, @R [wkR

Hr Bl 4% 2 80T 5 4

AL AE SR A B AL, R R OO BER T A T L IR BRAAG T,
B 57 7 B B 9 T 2 40-50% 0 M A

H#E Lightcounting my%ide, WkRjfl. Coherent (Fi& A II-VIinc, F- 2019 40y T Finisar). &
B AE 2022 48 iR T 2O S0%L_EE . WA T T, FEREEIFI Coherent i
W& B 14 {LFETHRN -

SBRHRAE S I AR W 4% R 9805 T W B EIR, AE RO BT S R O . RIRAEN, fEA
200G CFP2 #i1 DWDM BBt R, i SHifr. SEBHIIL %53 25 T it 400ZR/ZR+JEHEHL
H:llhho

JEIRBHSRAEAE Vit 2022 SRR N BT 6 123670, Bisak (Eoptolink) Fnte TIEJHIAEK B Ak
Ay vl I RS B I WA K A 1
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Hk 2016 2018 2020 2021 2022
1 Finisar Finisar (Coherent) Finisar (Coherent) FERJEA] & Coherent i RfiEfl & Coherent
2 HHE T R A Rl (31:31) (3131)
3 eI AR VAT HH{E A 45 (8 BB (Acacia)
4 Acacia b/ S ks JEIRRHSE BAHAcacia) £ ()
5 FOIT (Avago) FOIT (Avago) FOIT (Avago) W iy b U=k
6 Oclaro Lumentum/Oclaro Lumentum/Oclaro SeARBE WS T
7 g S R Acacia Acacia T Bk
8 Rk IR EhRIR AL TR AL TIEH
9 Lumentum AQiI AQi i 5 % Intel
10 ERWOGH R K Molex Source Photonics

BRI Lightcounting, #2477
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* WEBER (LD chip)

* EfFEME LR (PD chip)

R BEER

« FHE MR E: Coherent (II-VI), Lumentum, /&
1B (Avago), FIFEH IR (MACOM), =@l {#
. BATIE ENAEE EREIE 8L

KW BN

* B3 T e (AWG)
 PLCRE A B 3RE R

» FEHEN R Finisar, fHEEXF

W

BT S ab B (DSP)

« $Ok 4z (LDD)

* BB R E (TIA)

* FRIBIEAEE (LA),

* WP EHE RS LR (CDR).

» BN FEEE T (Inphi), FIEEHR
(MACOM), Semtech, Zfz# M (Maxim), =%
AL RN, FEhEE

B B

SRR EET-China, Z76 @[55

S - -

.

o T T T

b
JudifE (OSA)
* EOREE (SORRROE A28
* SEERIN 3 (AR
- SR
* kR
- FEA v ER Coherent (II-VI), Lumentum
[Oclaro), fi#, Acacia, F-1 AAOI, HiHF
B FAEEH

= PLC, WDM/DWDM

eI

+ VOA/FOA

« EEVE Lumentum, Coherent (II-VI), fEZ
. NPTN, S EHE JEARHE KFZEhT

A A E S

CFRIL R MR
- SFP/SFP+, GSFP/QSFP+, QSFP28, CFP
LB KFE . SHEE KRk

S T

b33

* TR, dRE

B, B

* EREHHAG

« FEH B Coherent (II-VI),
Lumentum (Oclaro), & (Avago), &
P (Acacia), iG] SFepiE FkHE
. HIFIHE AR, E TR

=S5 AR LR (CSPs), ELEK [0 R 5 52 {1k i
(ISPs), RF72a) M, IR, RITZER

RS 10



O\E‘EEEIBE

CCB International

e Tk | 2024427 5 10 H

POl SR S ETORK

BoB (“BOREMET M4E) RAENE. RO Z BRI Bl REE AR
RIB BT B, ISR B FRMPL . Bl (e T8 E B A2 Rkl %
0 0L P AR 55 A T R ELER S 7 HE R SR s ) ERE 2L

BRI BB A B REEMMER, EELIRRGED M. B LRSS, KafESH
B ST iet, R2AR SRR By Tl 3 6 AF m AR B . B SR Aty SE A S =,
M SEBURR PR BB Ao

Al R ROEBERFRE X

BN THERE, B AIGC, f& 2023 4 EAEH BB K. OpenAl #Eth THRBEFHR (LLM)
ChatGPT, # LLM #fm 7R A . )5, ChatGPT #isidR—miirt, 2 A WEMHF @ 112,
BRI AR S R B R F o UG, R TR R A 7 44 SEAETT X A O LLM,
REFH AGC MEXE. BEH AR TERILRE, Wi HR MFR OB, XHEXR
BB -

BHR R TR e A T e S B b D SR T, H RTBUR OB BERIELE ] 400G/800G i
%, 400G REFRELAKFZ P vk O B iolhni. B 400G SEHEHURBIRETER, DLK WS Efn
PEREF R ARG, BBl 800G IEAEMAMEITER, RACKLEERKMBELS PO ZiHHE
AN T RS DA S B o

PAK PR Bod rfri Al Al B3R 32 B FA UK W 850 R . BRE, DUKRDEBETE KA Rk L 4
WK% Lightcounting HiitRARMGH s ObRELR) B8 BIE 2024 FHHKY 40%, MG
1E 2025 5K 20% PL E, 18 2026-2027 SELBPALEE K. BRI TR B 2o OB F Y R L o
BRBIERA RTINS, HA 2028-2029 R LB MEHR AR M PER;, XZEWRE 2024-
2029 SRR R L AR K B

AIROAKFN R B FU
(+123%58)
16 7 r 50%
14~ - 40%
12 1 - 30%
10 4 - 20%
8 - 10%
) - 0%
4 L -10%
2 - -20%
0 o T n o e o o % o T e LT -30%
N
SRRRIRIRIRIERIERLRgESL S &g
DA MG N (Zekih) =O—TFILLH K (F%h)

FRLFIE Lightcounting, #4815 i1

AL, 2905 DAKRIDGE S A2 30%, Hikshxt 400G, 800G 1.6T KA b otk 75K o

R E i 11
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PAK Pt Al G858 & 1

100% A
90% A
80% -
70% A
60%
50% A
40% -
30% -
20% A
10% -

0% -

2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F
m AR FHots
SRR Lightcounting, & 42 [ BTl

BRI SBRFREERHE CSP Al ISP

RIS 1 &

$10,000

$8,000

$6,000

$4,000

$2,000

u3.2T
w167
= 800G
= 400G
200G
= 100G
50G
= 40G

$-
2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

R Lightcounting, Coherent Inc, R[5k

HHT, *#mE (82 100G U E) MfFREZRA CSP (ZMFRMR) ISP (EIKF AR

FRAER) o

CSP (fil4nl Btk AWS~ 8k Azure IRk Z) T 28 R EBEHOR LRI MU 2 T Rl B -
IX BB T B HE O SRAE T WA 55 DL R R ICERBE rpr PRl vl SE Y Bt A R . B
CSP AN Wi 5% 3 32 1R Fe ALt DOt P PERE R A8, X i B TR FF S K

ISP A5 Ay il A 21 25 5 (0 o LI P34 0 W R A5 R BB P o A A7) 75 28 R R T+ )
A" F L P 2 SR PO, AT B A6 S R S AR S5 R L R H AR R oR . ISP 7B TS 4l

50 P 1 i — 3 L X SRR A v IR U N

EIRERZHR 557 R ELIK AR 55 o A 3

(+42351)
300 -
250 A
200 A
150 A
100 A
. -
0 |== = - == [ | - .
o -« w ' o o ' N ® ' o 2 '3 N 5
S © © © © o o o o o o &8 & &8 & &
§ & & & &8 &8 &8 &8 &8 & & &8 & & 2939
ME ik (e m— 25 = Meta
— H = B\ — [ B i
Y =O=& it LK (Gh)

TR 2 il B, IR AR [E i) 2024F F 2025F HEF 1 — HHWHF

r 75%

- 60%

- 45%

- 30%

- 15%

r 0%

-15%
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800G JE BT TR 1.6T JEHIH R R TN
89054 1,280 54 71054
100% - 100% A
90% 90%
80% - 80% -
70% A 70% -+
60% 60%
50% A 800G 50% A 1.6T
40% - 40%
30% 30%
20% 20% -
10% - 10% -
0% - 0% A
2024F 2025F 2025F
u AR WEHBAWS  mMeta m3EfEE mfgk o HA AR WEHHAWS 1 Meta
IR AR [F R LRI AR [H R

SR DSP (305 S A BSS) o DSP 3 W8 i e Mise, f1 100G, 200G 400G K A
L, iXFp DSP B H EEH TR UG MOGE S A EMEY, B ORT otz — SEmERE
it 50Gbps Bf, SR B E S, BE PR AERESAES RR. Hit,
AR 5 Bl it DSP SRATHiab 2k B, DIBRIRKEASR R FIRGE .. i DSP K& 2
TESERE R HIER, FRLX AT HIAE LB Marvell Fi Broadcom (54

800G YBid i, #haiEal (300308 CH, fhFkii) HAEIM XY 50%, HETF™mEdIH,
TR EARERT, AT NE Coherents Lumentums 5 8% (300502 CH, k) S,
1.6T el 5w, HREAEIMER B, FhAUAIT 4 H OFC k& BRRT 1.67T /=5, RREH#EAT
Gy R, PEihiETE EML F RS R (AW .

AT FOEBER B TR — — M BBl

RAIAZEHE DGX GH200 B AN BT 5. — & DCX GH200 M SEHLAL % T 256 i 3¢
ik GH200 Grace Hopper #Z¢th)r, SRS #EATARME— A RS54, XE@PE 2 i
1f NVLUnk 2L EIK. DGX GH200 RAW Z M4, S RPiE, HE—RMEH 96 638,
BRI 36 A AL, A NVUNk 284 32 M1, 2 800G. 4k, DGX GH200 & fid
# T 24 4 NVIDIA Quantum-2 QM9700 IB (InfiniBand) Ae#fekl, PASZH IB %5 .

T DA E . 5 )8F) DCX GH200 @it Sl L1 EAMME R B0k, S HS0EE, AR
Beo fHXTAEMSUN MY 36 & 2L L2 )2, REASCHALE 5 D HEE R L1 E BN E1T
G o BLAEIEFREE 36 X 32X 2=2304 4> 800G Ju#idk. £ IB MR, 24 ARHMTE
24*32=768 4~ 800G Yetith. Fpt, DGX GH200 ## it HALEILTFE 2304+768=3072 4~ 800G ¥}
B, M THEA GH200 8 R 12 4> 800G Jtkisk.

93054

2026F
mEAE m m A

R AR 13
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¥R DGX GH200 NVLink 3 b4

| ss5533:: = | | 55555552 =] s w T |2/236 4228l
B fhRLink X EH:
L1 B BINVLink 2284l
NVLink 4§
= mm Ve _ A
HEIRIRIRIR IR 1B BH
TR FeAEL, @R
%tk DGX GH200 % Zifif i 800G HALRYE 55
5k DGX GH200 8% HU LiE. 18
@ maPrEHE GH200 S # - 256
Q@ L2 ZAHHEER (FEICHIRIGITZ) - 36
® 4 NVLink 2zl 800G i 1 % - 32
@ 1B FI% PTG 1B ML - 24
® 1 1B LY 800G ki 1 ikt - 32
©® L2 Zpri 800G bt husiht @x@x2 2,304
@ 1B W4t 800G bt ekt (ORY6) 768
Firds 800G Bt &t ®+® 3,072
© #A> GH200 38 v % 2 800G HebE s R /®© 12
FERPHEIR: 7R [ s

VAR M, GH200 8485 H A 3Rk 1l 4PFLOPS (4880 T ALK I8 5, M4 T 10A15
FLOPS), f#k#%, HuiaEAH MZ MBI FABERM LT S61PFLOPS, —4ETFk, MEKmitHaE
Jyey 6732PFLOPS, QISR A GH200 i X — 51, ARARAERT 2 842 i GH200, Mifi;™
H: 2 Ji4~ 800G JEHEH i F K o

TR DL EBREE S R, 3% DISK Manufacturer MBS ifh 2023 443k 8.5 ) R 250EFLOPS (exa
FLOPS, #i¥4F 10A18 FLOPS), Wil 2025 4E¥4i%%] 6,800EFLOPS, #itix—#4& B GH200, #F
48] 2025 4254 160 ) GH200 81 83Kk, #i3h 800G Jeribeaz sk 8ik%) 1970 KA -

XPIAIFRAER GH200 FyERBIG B4 T L H IR ZE TR A RO B g OB ER
Tk BBRIER TR . Flan, B, CSP A ISP fd FH 45 MR Mtk sl My ISR 0
BIEAFKHE (Bl A JIZR AR fA6855) s BARR P A5 RS ACS s

FBAMB B LE L BET G

1 400G W, BATERG AR ORISR BT, 18 Rl S e SR AR G A T R
2007 %, 10G SEBBMIIREMRA 1W £4, Mi#F 40G. 100G, 200G+ 400G, 800G #j
AR, AR AR ETHE] 30W 2. — Bk, — & Rl BB, P—
fi 48 i DOCHEHOA G, R ORI B R 2 FIE 1440W. —BoRE, JEHIRIIIFE 52BN R
SL R IhFERY 40% 0L B, X WA R R SRR AT REAE T 3,000W.

C
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REE VAR A SE R R, ShFttuE Bt

NPU
20K w8
=
E
e
2010 2015 2020 2025 GE 10GE 40GE 100GE 400GE
PR R E RS EE B O AR AR E

PRI £, R [

AT RGO AR E R IR TH R FERIE, AR/ R R TR, AT TR B EARE
R, FEOHBEARRLERE LPO (LRI AIHHHOEEIR) 1 CPO OEHILEAD) .

LPO (Linear-drive Pluggable Optics, £k {tuK Zhm] ik Je k)

FEEE iy DSP. fERHMOERI R, DSP (M5 50 ¥Eas) SR, Ju2HREep) 100Gbps
T VA BRI BB AT B e . X SRR F St i IR ) 7 A 5 A BB AR SRR ME R A I AL AR S
Jitko DSP GEIIHATIIM 2B PRI DL K A& R S AL BT S e LBt R RO
BRMER . BRY DSP, Yeliderh iy Hofh 2 B R AREOEIKE0#E (LDD) BEBHBOREE (TIA) BRiE
HRES (LA) DRI B Figim 26 (CDR).

DSP wyshfedEw A, (HIhFEMBAMAER &, Y 400G Sebibhfl, %KM 7nm i DSP, DSP #y
ke SRR S0% 78 h, BB 20-40% (FiberMall i) o

LPO J5 RE—FCMHE SRR, s ekidr iy DSP/CDR M55 225, Bk = haB s sz 4 i iy
R o BTN R RN Ltk BRI M TIA (ESBHLBORER) , /a4 CTLE
(Continuous Time Linear Equalization) #1 EQ #f#i2% (Equalization) Ihak, X mdifsSi#tiT—
EFR R

LPO fifR 75 ZE IS4 -

W IBEEG: DSP R GHIHIIEERIAR K —TB4, HLSE MACOM WIS, #47 DSP Tk 800G £
SR TS 13W, TR F§ MACOM PURE DRIVE BiAR ) 800G £HUEHIHIIFERS] AW,

B R
B REER: JoH DSP, Wb —AMEEPER, BAREAER MR XX A A O HOL R
%

B P XN T CPO M F#, CPO BAWHHKE, MRRGHEM— s kA%
B, FP 2 AR, B ARSI, LPO SEHRERGEIR, WAL T G EFAR LA i
¥, AR

C
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LPO fRR T R G L SRR

Host

¥ Refimer/DSP
Myt e T 5

DSP
serdes

s

x4

< stete S

s

___________________________________________

Host
DSP
serdes

Kt

TR R, 2R IE

PR R R

ETFLIPORYTIR

? ’ﬁi‘F__%

LPEEIK

serdes

HHf LPO hvAbid b TR0 B, AR A WINITT 4, T H i T2:45 7 DSP,  H il i fe ki i

Mo

CPO (Co-packaged optics, ¥ Hi3t#f%k)

CPO R—BiRumiiA, BT RPERET F AR OB H 33 KAl SERIFEsk i B R
S fErE (FIaOees WHlS bR F) EHRAERE] 5B Bl ASIC MR

SRR

fegi b, JeMBUR I R D E B F A PR AL IS, X PTRE S BUR SRR IR
FARFAGER M. CPO JEid K 't 2 834 Bl b LB TTR M BRIX BE R, DA T S0 S8 7y A S il 36

B B AR B IR R AE IR

CPO ek J5 KGR ST BRI R

iE G E i LES

FRRIR: 1, 25

CPOFZ

C
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CPO m 4 r/SEIE, FFEBUE R Z MM EEEETE . XA E WAL SRRReRL (FARIhFE)
FFFEAR R S BEAR R SF S A

CPO HARMALTIF R ANERE W LRI B, M A IELEAR W T OIS MG/ . BA AT AR SCL Wl B
i, FEWR T —ARIHEA M4 R GExT i SEMAER H 23 K K o

FGE AT HEBAR S vs LPO MR ITR vs CPO fRIUTR

TSR IB LPO CPO
HEFE [ BAK 1%
A [ BAK 1%
IR B BAR 1%
72 b B [ B 1%
a] et I i %=
PR MERE i3 — % i3
HIRE@AS I %= %=

RN FiberMall, 24 15k

£ (SiPh, Silicon photonics)

®t (SiPh, Silicon Photonics) Jik—Bl FTRE G F BAKE b i & el A B Rt i b Mro%
Ao BRI AT S B i AR B, DA EEARI S AR A . B
K a2 d R A0 LT IO AR AR BB IOSL A o

fegi b, WOBE B S RMSSeFouh RER B (InP) kiR (GaAs) it
RHRIFE, ARG T 2 ) AR P SR o BOR SE BRI SR, HAMRIIFE WAL R R ERE A,
T Jr BEIR ARG B A B R BEBA

GBI PE 1 A4 -

B RAE: BRI LA MRERIE SO, TS B E A Sk (CMOS) T25k% . Xhb
HAEATE R — 8 BRSSO 2R i Te R BliE THLS

B R R REARE g AR AT AREAR B AT, RO B2t TR RS A B 1y 2 7 Al
AR

B NRERISRAL . RO DOR A ADEF I RE S B AN b, BlaOEE RIS RS
LAY T o IXPHRBAL T UG NGRS RS AF2E 0, I T RRREAR Sh G

B EEBAR: AOUHEA LB S M ), A I R A BT IR AL BOK L AR R S
ﬁ%o

BRI T R IR B, FAAE—LLPREG, BIANRERDE2APERERR B SRR et BIEHEAR (S 1&gttt

FAR PR PO AR TR ) B K E AT BRAARHEAL o

HH Coherent Inc (COHR US) W%, EHOEAER BRI, #EE L Coherent arfuliik i %
WM 14%, LT VCSEL (34%). EML (24%) Fil DML (29%) . iit2] 2028 4, #ESE Y EL ALK 38
#| 39%.

RE S 17



O‘E‘EEEIBE

CCB International

e Tk | 2024427 5 10 H

Coherent fiH MEHBE R E BT HILE

CY23 ik 2 mila thit (-i230) CY28 I k25 Himila thit (HZ 1)
VCSEL Al
$0.3 6% D’\gé_'écégg T veseL Al
DAL - Ofh WCSEL - Other ERAL - Other $1.614%
e $1.527% $1.0 9%
$1.629% : VCSEL - Other
$1.7 14%

EML
530 CY23

EML Al
$2.018% Total
$11.4 bn
SiPh

SiPh Al 4.6
EJ\AOL;%Q? $023% SiPh - Other SiPh Al
i EML Al SiPh - Other $1.1 10% $3.429%
0.6 12% 304 11%

BRI Coherent Inc, 4RI 5

HTXEH A (Coherent optics)

— KL, Bod O MR IUT 5 B BRI A TR P SRR . TR A A R
K R LRSS, RSB KRB0 EE (DCY) G281 2R, B R S A
RHXT BB S I ELIE o W B P I SR B4R T, A TG B RAE BUAR G £ G % i B2 4%
SRR Z R, AT HOR T I R T R R SR\ M

TEACGEDGIEAR REEH, R RSRBEH/ BN (IM/DD) B, [FBRMETELE 5 ke
Ao SR, 8N B oG B 3 B e B 2 A R RO BTG, AH T AR R L (R ek R A 2
i #3275 Bk

i I e 2 W R

B ERKBERER: T TR SR RS R S A B, T R S RS AR
R YU LT LSS DU S R B R

B OERKEEHIER: B TE BA R R AR SR, SRR B
B ORRIESOR: B AR IIERCE, XEWRE T DA N E SR

MTHARC) Z M AT KEEMEKERDCEME RS RSN A BRI PO %, XERET
FBEREAR KRR S B R

FAMEE, TR G EAEHI TR 10-15%, SR EHiZ—. Coherent Inc Fiit AR
5 AET AL 20% 9 E A KR K.
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AHESRA T RBCRER T (H53%50)
$3,000 -

$2,500
$2,000
$1,500
$1,000

$500

$0

FY24 FY25 FY26 FY27 FY28 FY29*
| 100Gbps = 200Gbps = 400Gbps = 800Gbps 120 km 800ZR/ZR+
FEREHR: Lightcouting, Cignal Al, Coherent Inc, @ #/Ekx
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HEEER TSR EH K

TERUE S, OB TR %, BRI RE IR AR S iS5 . AT TS M4 R,
BIERZ OIS SRS AR AELFE P (FTTH) #%&.

BREPRAAR S, CFPX R Z M TR, R, QSFP R sy i f B B AR iy o0 — £
i, HZEHI CFPxe — kil , g0y 10Gbps BB AR UG EZE T SFP+. XFP 475
%o

H## Yole Group Hy%din, 2023 4FRERHLE AR TT AU 5 B ERRING 41%, JRZE] 4414370

SRR BRI SRR TR (2023 48)
(+123%5t8)

r 25%

8
a1ner | Tedk i/t

, | 2023-2029F CAGR: +10% - 20% 8%
6 - 15% T Wj(lgj() (;jy#i%a‘a)
5 - 10% 6.4% —
4 - 5% PON (1 1 4¢)
3 A L 0% 8.3%
27 P ¥iE: 59%
- - -10% (MK R, AOC/EOM,
0 5% CPO/OBO)

i K N N & & a%

N ﬁﬁ: (]
o8& & & 8 8 (XWDM, PON, %) CPO/OBO (fHE)
HUAE B S =O= [ FLH . (i)

FHF: Yole Group, #HRE kR FFF: Yole Group, &k
Bl P JEREER (XWDM)

B PR =R MR — 5 ENBRMENE—Z, REAPERRZE, A RsE G
FHL IR PIHRRAE) SROCM T . REM (BFh YCRET ) REBEANEZLEN—Z,
FERR AL AR B M AR ST o 0 MR =R MR B LR AR E AR . Bb MY W
S5 RV 3 SR P 4 A e ph e 55

Bb PR =8 W45

y 4 AWN

{ ) www
1k F %% a@a
bR o)
R&M% R

aws Q
S

FHFE DriveNets, #4255
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B WRA xWOM  (“WUnE”, xREFEER) BAR, B BRESHEAFRBEK OtFif),
L BICAR 5T E—AOLL LRI &5, H L XWDM RAEfE: CWDM OB E R ; Bk
SEGE, T R RO\ W B SR R B RS L) . DWDM (BRI s PR MIRE %,
Bk, TR A PR AR AR A1 LWDM (KR e K KIS ME

17, 1E DWDM gz i A CWDM B R AR 35 2 A F-5) o

1E XWDM iR, SERERAER O Mo RIFEHEER, BRBIHS B REIEm . B E B K%
ki, BT WDM REErh o BEIE, HFREIENRDEES . el fEd, REHETER (Mux)

TR (DeMux).

HAT2Rk 5G BE R M A, WP GSMA LT, JLRMAK ALK R 53%H 45%, hikH A Kb
FEDCH 5%H1 4% SG B—MBI 5G NSA (FEardiR, fEH 5G AWM 4G .0 MIEAEE) JF
i, FE5G SA (AR, R 5C LM LM) . HEKHMX 5C SA @iXCLITih, BERE
Tt 5C TR LME T EHSE BN, I A e BRI TR -

XWDM HeARH e b
DWDM S He DWDM ik

FREIR: HTFuture

BNP PO (Fo&AifE/ ie/ %)

T 5G FEuigE

(B 5 %)

4.5 1

4.0 A

3.5 4

3.0 A

2.5 A

2.0 A

1.5 4

1.0 A

0.5 4

0.0 L e e e L B s S T
m m M@ IR IR M M @M @ IR R KX oD @m m
N N < ~O e o N N < ~O [c0) o N N <
R R R E R R
s 888858888¢8¢8¢8 8

G —— SGHE3h b 3 A

FRRIR: L70 &R E #E 2024 4£5 5

RN (RTCLHTAE/ A/ IfR) i, YERERAEAE i T0 2l A5 B A% o W 2 T 9 S5000 1 i i T ke
AERERMER . SOBHUE R TR0 /NBURE, SRR IO WSk 5% 0 W 2 M 6 4% 4%

FERAGIE il AR

Fronthaul

Fronthaul

FHFIE: OFweek, B4R

Middlehaul

4G EPC
Backhaul

Core
network

Backhaul

WHGATA, HAT2ER 5G HMBHEALM, HWIE GSMA M%dE, JLEMAHEX T4 hr, ik
BRAR AEMAT R X WTE )G o 5SG & R RELARAH X AGAL T 5C MBI R By, X BEFEFHEN

WU BEEAT BT o XA TEL AR/ i /IR R T /K

r 36%
- 32%
- 28%
- 24%
- 20%
r 16%
r12%
- 8%

r 4%

0%
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FHX 5G R K FMEERH NBHEERE (GB)
CAGR
Je3E LTRPH 23%
Krjrdg Jb2e 18%
B B 23%
DN WA 21%
BT PG K 23%
PRI AR 18%
AR iR Ak 18%
pesd BT M 24%
A B B IR L CETAD NS 24%
o% 2(;% 4(;% 66% 86% 1 ob% 0 20 40 60 80 100
2023 2030F = 2023 2030F
BRI GSMA, 4R [l FHRI: GSMA, &R [E
FITH/O (&3 P/ HAE) HHEER
FITH/O (R4 /A E) B—Fi M IM, FlF Y4 B8k md amm. i85 mm s E
BAGEBME I Ak BBOA R H ari st B i AR SR T Rz —.
MR B KA, FTTH/O — a4 PON (IR M%) 1 AON (IR M%E) . PON [ 445
MhE R ER T IO, W AON ik HECH: . PON B RAEE = 20km BIEE, 1 AON nf
VL7 =5 100kms,
FB T i, BHRESHIEES, R2%.
B Rk (OLT): FEfRSSIRabmus, JeRPuBM AT KELum (OLT) o, HiERZAHP
R A ME P O
B W% &u (ONT) gt M4 on (ONU): Fe i om, JeBHGE % LT 25L& 3 BT Y6 W
%% (ONT) st Mgs ot (ONU) .
FEJREFRE, FTTH/O M RRAER & (FlanhER FTTH/O R G5ii SR/ 95%DL L), SiHy
WEF BT Gbps. FITH/O fERTERFMERMILTT %, AW EPRREE. Sl i M. FKE
Fi 5C REZT I K JEo X ELERRTH SR YEREHL = A2 T BRI oK o
FTTH/O et HrE FITH/O F /%
froemee - s (E 75 ))
Tl KR (PON) : 650 - - 32%
; 600 L 28%
b 550 - L 24%
- 500 A L 20%
450 L 16%
400 - - 12%
: 350 A - 8%
! 300 - L 4%
(eme)—foLT e I -
| aksakfaladapiad otk ok
FERGEARSEERSRIRCEIRLEY
FTTH/OFH = %k — ] LR (i)
FHRIR. HTFuture PRI, TAF55 &RERR #7E 2024 £5 /7
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Yok 35 ARG LR

ARG T MG E IR, IR T AT R S G . M SR |, RATLET
HARRBEEE S H LA R, M3 Coherent Inc (COHR US, #iE4%)s Lumentum (LITE US,
WA IE)s HBREA] (300308 CH, fiF ki) AT FHX (000988 CH, KiF4). JifFHg (002281
CH, RiPH) #iz e (300502 CH, k). RFZil(E (300394 CH, RiFgk) AR (300548 CH,
RPFH) o

Wos g R REE K, BARNABRR
MEBNNA, Coherent Inc DB BB S, s B HE O I K 058 — K R«

B (M) Hi BB\ R g
EVESH)
5,000 - 200% T
4,500 -4
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3,500 -4
3,000 4 100% A
2,500 4
2,000 4 50% A
1,500 A
1,000 A 0% -
500 A
T T s e w ow om = o o0% -
C L = = 18
b 2 2 & = = o= & 5 3 5 £ £ % = %
e & 5 H 2 ® % 3 e B 5§ H B2 % ® 3
8 E € & R K &= 8 T c & B R &
2 e
m 2020 2021 2022 m 2023 1Q24 m 2020 2021 2022 m 2023 1Q24
FRLAN: LB B AR Viite Wl e i e )

@R T H, Coherent ) Networking It Af&#; Lumentum P, Cloud & Networking i
AMRFE; PEREAL R #FE B HAIDHEELFSBARE; RZEBEFEVIBEFERANE; £T
B B NRTE

SEEEHRBN (U3ETH) Xk FETBAEH RN F R
(EWET
2,500 - 200% -
2,000 - 150% 1
100% -
1,500
50%
1,000 4
0% -
500 -50% -
0 A -100% -
€ 3 S e X B i i € 3 £ o R ® e R
o = 2 [ o IR ) [ o = 2 o = IR =) fon
2 % 5 = H -3 wh 3 2 & S = H -3 wh =
o] = £ R &% K = e} + € R % K it
(@] E o =
m 2020 2021 2022  m2023 1Q24 m 2020 2021 2022 w2023 1Q24
AT A AR B 2R FRHIE L5 TR B, A
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Il BF|FR VBV 3% S AR LR B
60% A 45% -
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35% A
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5% A
0% - 0% -
pl 2 < B ® ® S ® pul- B € B ® ® € ®
@ ® & B g 7 2 & 5 = 9 2 =z g 2 z
h = 2 & H =] o} 3 b = 2 & H =] o =)
K S * & R £ 4 K o # & R £ b
3 O |5
m2020 2021 2022 2023 1Q24 m2020 2021 2022 2023 1Q24
TR 1 B7 18, 2 RE FRRI. A St g, &R E R
ol AR ke =i a3 (ROE) Xk
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x ® B3 B o® ® E E . - £ ¢
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3 O E
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TP LA H7 18, R TP A A B Erd, R
RITAHEM (ANRZE) X WER B 5 BB X
eV
4o(cT e 25% 1
350 A 20% |
300 A
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B EREE: e B e A DU ] 45 8 R

FATLE T BT R EB R MRS TR R, 3 Coherentinc (COHR US, £pEZ). Lumentum
(LITE US, RiELR). 1@ (AVGO US, Kipgk). A (CSCO US, Ritk). Hhrfilfl (300308 CH, fi:
FoRi) TR (000988 CH, A1E4k). YeiuBlE; (002281 CH, RiFgk). ¥ 5% (300502 CH, H
M)y KFEE (300394 CH, AKiE%k) FirtfaifHY (300548 CH, REHK).

FERBLR RS T REN . (G 1 5HH)

(%)

80 -
70
60 A
504 o
40 - ° . —
30 4 = d ° - . —
20 — - —— e
10 =
0

& i € = i 3 c #® #® Z=

IR = 2 ® = 2 o = = :5]

® =) & B & 2 3 H

R £ K £+ 0 i &%
35 O
W + Vfskies R & R - ¥ME + Sk L 4]

TR 1 @ RER; HETFERRZIAA 12 1A BT 8%

I A SR A, FAVRI BRI B BTSRRI RN 2 10-20%, %821 HE ARG 5EH
PR RAF P2, BATARIXAMEEIFA R B—TiH, B ER M ERRTEN 2 10-15%, ®ATAK
XAME R

JBLH A RTIE T AR S5 E BRI AHXSF 18] 2% B A B SRy Sl
TREK vs. SR SEKR fEEEN R
70 A 40% 1 1@1%.
60 - ° %ﬁ;%ﬁ% 30% O Rl
..,.~-""L'umemfum 20% @ HHE
50 4 Coherent :
= o .7 S\E 10% | @ Coherent
40 A SRR e S =
e .@.ﬁ @ ~FiEf g 0% ' Lumgm‘rt{m
L 30 ® et P
N 0% | ® eIk
& e @ETRE = ® XFiEfE
0 e EERE 20% - ® TR
@ AR
o -30% - ° on ® HiRfEd
0 ' ' ' ' ' ' ' -40% A
20 0 20 40 60 80 100 120 20 0 20 40 60 80 100
EPS CAGR 2023-2025F (%) EPS CAGR 2023-2025F (%)

FHIRIR: Refinitiv, @52 FRATH RN Refinitiv, @47 [ 5 ai
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JEEEH A BT
BRI R EV/EBITDA A

23 HAREBR 4 T (%) (%) ) (%)
AT RSB PR (&) (EHETT) 2024F 2025F 2024F 2025F 2024F 2025F  2024F
SRR H
BRARS CSCO US RIER 4580 377,949 (27) (39) 109 113 86 8.5 3.9
R JEAY 300308 CH PeF KT 15433 22,461 1326 388 336 242 795 195 0.4
Coherent Inc COHR US RiTR 75.11 11,090 (44.3) 858 456 245 176 134 0.0
Wi 5 300502 CH ek 11856 11,015 100.7 702 607 357 363 233 0.2
RZWE 300394 CH RiTR 93.88 7191 979 425 382 268 308 223 1.2
TR 000988 CH FKIE% 30.45 4,109 246 296 237 183 214 163 0.9
YR 002281 CH FKIE% 38.49 4044 315 240 396 319 276 229 0.6
Lumentum LITE US FKIE% 55.84 3,477 (783) 703 568 334 380 224 0.0
AR 300548 CH FKiTR 18.93 762 122 217 235 193 262 227 0.9
HME - e 370 251 31.8 19.0 0.9
JER R R
158 AVGO US KPR 1,73331 763,773 135 270 364 287 281 229 12
i d MRVL US FKIE% 73.84 61,458 (288) (8.8) 488 535 366 417 0.3
ZZEHHL 6503 JP FKiTR 2,740.50 34208 224 196 218 182 101 89 1.8
R WA, 5802 JP FKiTR 244150 12,122 313 148 145 126 6.3 58 2.7
FinEE HL TR MTSI US RITLH 115.82 7.958 (5.6) 28.6 455 354 378 308 0.0
AR 688498 CH FKIE% 127.50 1,481 757 508 1204 799 763 413 0.1
WA - K 47.9 380 325 252 1.0
e i e U]
b Tl 4063 JP RiTH 6,618.00 78,109 (23.5) 85 244 225 122 114 1.5
BRETAT GLW US RiTH 4467 33,117 130 177 232 197 117 107 2.5
W78 PRY IM FIE% 60.00 16917 70 198 202 168 11.1 9.4 1.3
dr R RN 600522 CH FIE% 15.99 7105 63 188 126 106 80 6.8 2.4
R 5803 JP RiPLR 3,439.00 5846 37 205 208 173 120 105 1.4
=E 600487 CH RIEH 16.44 5206 109 86 138 118 100 87 1.1
1R 600498 CH RiTH 15.96 2,598 643 200 275 229 191 164 1.1
K®ke-H 6869 HK NI 7.94 1,664 (368) 7.9 6.6 6.1 9.7 9.0 4.1
KO- A 601869 CH rhopk: 2401 1,664 (368) 79 222 206 110 102 1.2
WE - TN 190 165 117 103 1.9
e ]
o [E ik 788 HK RiTR 104 22756 100 204 145 120 3.4 3.4 4.7
b2 9|1 NOKIA FH RiTR 3.40 21,863 214 (34) 105 109 5. 5.1 38
BTAE ERIC-B SS FKIE% 67.40 21,133 342 174 136 116 73 6.5 40
HE - H 763 HK HFKH 1900 17026 109 8.6 7.9 7.2 6.0 57 2.7
FE - A 000063 CH T AT 2887 17026 109 86 133 122 68 6.5 1.6
Ciena CIEN US PR 46.73 6860 (260) 456 238 163 136 105 0.0
op A R 5% 552 HK HRIEH 4.57 3,874 68 6.2 7.3 6.8 1.3 1.2 6.0
WHRER 002583 CH FKIE%H 403 1,026 304 367 134 938 8.0 6.9 N/A
FEEE 2342 HK FRIPH 0.72 202 N/A  N/A  N/A N/A N/A N/A N/A
¥ME - BfEHE 130 109 6.5 57 3.3

ERERFI: TR e BT RIPH
Y BROM#EE 2024 4£7 9 H (47)
FEHIHH - Refinitiv, & (5 gt

BRIERAES 26



A | 20244£7 H 10 H

1 BR A | 300308 CH

gtk Al BIZ R

> HEEERL, PR
> AlGIEERTR; ArESBE
> WEEEATHT KR

EWOOBIRGFE . FEREA] (InnoLight) T B {5 A v £ 4 sk
FJEBEREIT R Bt wEAAE . i 10G 2] 1.6T Hffg
MRS RS BAESET 2 BB O B 8 6 BT T AL T A BR 4TS H
Bio 2 BB 3R S e A HE T 16T B R OE B Ao AR
Lightcounting Ii%dfi, HBRIERILE 2022 47 iR HA S —. Tl R
JerERGE, HERBALE > BRI AR 400G Fn 800G JemiHLi .
Z—o Hi 800G JeHHBURI S, B H i Ly S0%H T Hi-

Al PR ERTR. 2Bk AR 5 Sk th SEAETT 2 A SRR
BEE (LLM), SRR R AR AR ERALIB, XX T3 RE ) il
HHR AR T AWK TR BT 0 e BEEIE 7E )
400G/800G i . 400G & VAK W% - itk 1 B St brfe o BEAE
400G eI R BB B LR/, DL W 2% 45 5 0tk AR R i A I
i, B EER 800G IEAERCA — BRI ILEOR . Al JRRE, 290
DAR WA SRR 30%, HifEshxt s 400G, 800G, 1.6T R
HAEBIRA TR R BAIMEA DA 800G REJ Mk 2 —,
KREZETIX—ERWIE . FFESTAFN 1.6T = IETELE%E F ik
FTHIE, ¥ T EMLAIEDE (SiPh) BifhJi%.

REBE G TRTRETHR, BAMH 190.00 TARM . RATHA K
NAE 2023-2026 SR GAEHRKFER 54%, GIRANE BFEHKRN
53%, FEMGEm T RECRIRASRSTIR. A E H AT T RF N 34 4%,
BAVNAMHEA R BAVREX D EREaIME R, SP T REPH,
HAM 190.00 JTL AR, FT 2024 AR T A0 41 fERTHE &
R, PR — AR

g FfkAE

ESERT12H 31 H 2022 2023  2024F  2025F  2026F
BN (BB IEART) 9,642 10,718 24,808 34,078 38,159
Rl (%) 253 1.2 131.5 37.4 12.0
Al (AT AR 1,224 2,174 5,062 7.026 7,920
Rk (%) 39.6 77.6 132.9 38.8 12.7
RE B (NRH) 1.10 1.97 4.59 6.37 7.18
[k (%) (9.1) 79.0 132.6 38.8 12.7
TEE (%) 140.0 78.3 33.6 24.2 21.5
FRRE (NRT) 0.20 0.45 0.68 0.94 1.06
R 25K (%) 0.1 0.3 0.4 0.6 0.7
T (%) 14.5 12.1 9.1 6.9 5.4
FRER R (%) 10.4 16.6 30.5 31.8 27.6
F L (%) & BElE A@ie  $ElE §HlE

R B R il 25 T

O‘E%E@Bﬁ

CCB International

Ak, CFA

(852) 3911 8023
clinfsu@ccbintl.com

TR e

Pt H A

154.33 \rw > 190.00 AR

(% 2024457 A 9 H) (R )

R B

52 JA A X 1) 60.75-156.00 56 A T
ME (AR (B ) 173,030 ARTi/24,719 %55
Jiets S (B T R) 1,1218
H %R (%) 71%
3 AN BB e (F 5 k) 28
3AH HHEAH (H J5%70) 598
1247 BA32E) (%) 23

TR BT AR i 25 T

AR T LIRS
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oMo
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40 A

-60
2023578

20235E108 2024515 2024548 2024578
—rchEREe! RIESRIE

SRR 1

AR

FEXH 143 34H 1244
Hi 33K (%) 23 35 55
X LIRSS (%) 28 43 77

U B R AR 2024 £7 /10 R ###4” Optical

communications - All eyes on optical modules; Al
empowering growth” fgHI X BIiEI, IEHPRUFELE
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Zhongiji Innolight | 300308 CH

Optfical module leader rises on Al boom

» Tech leader in China with a world class product
» Vast demand from Al; strong competitiveness

» Resume coverage with Outperform rafing

Global optical module leader. Zhongji Innolight (InnoLight)
specializes in the development, design, manufacture, and sale of
opftical modules used in datacom and telecom. Ifs product covers
data rates ranging from 10G to 1.6T and it holds a global leading
position in high-speed optical modules for cloud-based data
centers. It has also taken the lead in infroducing 1.6T ultra-high-
speed-rate optical module products. According to Lightcounting,
InnoLight was the largest supplier of optical module products to
the market in 2022. InnoLight is one of only a few suppliers of ultro-
high-speed opftical modules capable of offering the 400G and
800G standard. It holds around a 50% share of the global 800G
optical module market in terms of volume.

Al boom generates vast demand. Global Al and software
companies are developing their own LLM in a bid to capitalize on
opportunities in AIGC, a fechnology involving massive volumes of
data fransmission and fueling demand for computing power.
Datacenter optical modules are in the midst of transitioning to
400G/800G, with 400G being the latest standard for high-speed
Ethernet client interfaces. Given the imminent large-scale
deployment of 400G optical modules and ever growing network
bandwidth and performance requirements, the move to 800G
datacenter intferconnection has become a virtual inevitability. Al
clusters, representing around 30% of total Ethernet optical module
sales, are generating demand for high-speed optical modules
with rates of 400G, 800G, 1.6T, and beyond. Innolight, as one of
only a few suppliers capable of offering 800G, is poised to ride the
fransition to ever higher data transmission rates. Its 1.6T product,
adlready being qualified, covers both EML solutions and SiPh solutions.

Resume coverage with Outperform and RMB190.00 target price.
We expect company revenue CAGR of 54% in 2023-2026F along

CCB International

o‘EtEEmﬁ

Clint Su, CFA

(852) 3911 8023
clintsu@ccbintl.com

OUfpelfOI’m (resume coverage)

Current price: Target:

rRMB154.33 » rme190.00

(as at 9 Jul 2024) (resume coverage)

Trading data

RMB 60.75 - 156.00
RMB173,030/US$24,719

52-week range
Market capital (A-share, m)

Shares outstanding (m) 1,121
Free float (%) 71%
3M average daily T/O (m share) 28
3M average daily T/O (US$ m) 596
Expected 12-month return (%) 23

Source: Bloomberg, CCBIS estimates

Share price vs SH Composite Index

(%)
60 A

40 A

20 4

oM.

-20 4 A
\

40 A

-60 T
Jul-2023 Oct-2023

Jan-2024 Apr-2024 Jul-2024

with net income CAGR of 53%, driven by strong demand from —Zhongi Innolight SICOMP
high-speed opftical modules. Innolight trades at 34x 2024F P/E, Source: Bloomberg

which we consider undemanding. We resume coverage on

InnoLight with an Outperform rating and RMB1%0.00 target price

based on 2024F EPS and 41x forward P/E, close to one standard

deviation above the company’s historical average.

Forecast and valuation Stock performance

Year to 31 Dec 2022 2023 2024F 2025F 2026F Performance over ™ 3M 12M
Revenue (RMB m) 9,642 10,718 24,808 34,078 38,159 Absolute 23 35 55
YoY (%) 25.3 1.2 131.5 37.4 12.0 Relative (%) to SICOMP 28 43 77
Net profit (RMB m) 1,224 2174 5062 7026 7920 Source: Bloomberg

YoY (%) 39.6 77.6 132.9 38.8 12.7

Fully diluted EPS (RMB) 1.10 1.97 4.59 6.37 7.18

YoY (%) (9.1) 79.0 132.6 38.8 12.7

P/E (x) 140.0 78.3 33.6 24.2 21.5

DPS (RMB) 0.20 0.45 0.68 0.94 1.06

Dividend yield (%) 0.1 0.3 0.4 0.6 0.7

P/B (x) 14.5 12.1 9.1 6.9 5.4

ROAE (%) 10.4 16.6 30.5 31.8 27.6

Net debt/equity (%)  Net cash Net cash Net cash Nef cash Net cash
Source: Bloomberg, CCBIS estimates
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BB PIRE

B Egl (Innolight) LT 2008 48, L3ETHARE M RESHDEBIRIPIR . Bty A= fd
B, P 10G £ 1.6T #R, fERPARHOREEBER TS AR EIRGE, FERE TS
1.6T &8 R YR L™ fh o

HEEARSS, it —i

P BRAEG Y 7 S AL SRS TIAT A R MR 2 H ™ dh DS KRB H 0ia B W IR SF R A R A
MU A F T IZ R . GBI DL B T R A g A 4 b o 0 R A R T B o AR AR
Lightcounting W%k, wFsfilelfn Coherent 7 2022 5340 fm i 58—, i IURAk R B o o 783
SO%MI TS o A W e BER G, h PR AR D BB H R 400G f1 800G JeridLrfik iif =
—o WEAET, IR HHGTE 800G JeBBURTi i A% S0%MMA A, i HiX— W H
eSS

Al FgHE A B OB TR

2023 48 B4R, AN TERERRIE K. SRR LR A 7 Ca i SIEAETT & H CRRE
B (LLM), RER A DB R E RIS . BEE AR\ TR BRI, AR TR
AW, X R B AR o B I T R A DROE RS W S B O R T . TR
LY BRIELE 7] 400G/800G i # . 400G Jt il UK % P itk 1 iy Sl . BE#E 400G S
B RRUBIR B AR, VAT W45t SEAMPE R TR B R T, Bt 0 B 800G IEAE A — SRy
2R, ARARHK PR T IHMEA O 2 EMA TR R 0. AN TR REIRIEL) & UK
RSB 30%, KeifEshit 400G 800G 1.6T KA L s eI T K o

HIERRH T, &P EMREE

A 2021 SR MRV RGBT R B (24 400G/800G) #ilig ™ /e 175 Jih /4, ARG
AFARERE 920 R /4R, EVURM 3 4, Bt 2024 SR, A E R DB AR A E] 1390
Tk 14, NGBS S REN R B 3820 5 R /4. BATIN K, A w]SEK M IE B S0 4 By 1 A w9
FERDEBRE R TS, FFREHE I R — PRI T SR8 BAh, JRAIRHECAR b e 2
BRAGR, G5 I L TR R, RET) T 2022 SRR, H AT e el .

ALK ; HEBERS TRTRTPH

FATHHBREA] 2023-2026 FEWE AHMKANGIAE] 54%, EEMBTR: (1) Fdid.of Al £
FEXT 400G/800G eI TRIES; (2) EPREARGU M CIE5E THAE 5 (3) M 2025 TF4, &
RIUGHEE] 1.6T; (4) 23k 5G ko HATHM 2023-2026 FHFE G KRN 53%. HhrEal
HATHIAGE D 34 4% 2024 ERTHET A, FOTAAIXAEEARFIFF mTRATVEEZA " AE )%
PUE RIS, BAVKEAAFREPHR, HPRTRFTFL, Hbsh 190.00 TARE, HT 41 %
2024 FEHEHK,

FEERE: (1) TEARFEIE R/ SR (2) 5ENSMNATHIZESE; (3) 28RS T ;
(4) BERZEErDNT (TIPSR AP ARKE); (5) HEZBHAZEAL.

C

12 £R B B
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R Ea]: ARIHER

Hr BB A1 =] B

BRI (SR “UURIRHE") RICT 2008 4 4 J, RHGLTAL AN, WIEOH Ak b i
BT, 2017 46 9 ISR ML OIBHE R B 2 BRIDGIRHE . JUIR, A DILS B ZE L B
SDGEIERRBIGIR, ST 10G 5 1.6T 4 RIDGHHITFRAL, 1625 b R
5 AR AR, HERIEAEIT LA | 6T MG o 201246, shBRALEIARAET L

HEREal - AR RRHE

M R
1987 = JEGIHTE PR3 O
2008 = SN TEEIRHEA A B IR RS AL
2009 = {fih 10G SFP+£5%1, HARBZEMRhFERARHAE
2010 = JE 6G LTE SFP+, &z EEEZh 3G W%
" AEREEMERRREE-GI Lk (SISPark), HERY KE 11,000 SF K
2012 = ffEtly 40G QSFP+ SR4/IR4/LR4 R4, J iz FIFEIEH O kM 3R K
2014 = CHmwseia I CapitalG fil Lightspeed 1K &R
= 7£ 2014 hEDEEL E#El 100G CFP4 LR4. 100G QSFP28 SR4. 40G QSFP+ ER4
"B 40G R BRI 37%
2015 = ¥ OFC 2015 kR 7T 100G QSFP28 SR4/LR4/PSM4/AOC. 100G CFP4 SR4/LR4/ER4 Fil 25G
SR/LR
" JufIRHE 100G QSFP28 SR4/LR4 Jekidzigk “2015 4Ff b EE IR b0 B EOIHT =M #
2016 =  #£ OFC 2016 Lt f#me 100G QSFP28 LR4-Lite/ER4-Lite/CWDM4/PSM4/AOC 43 F1
d25G SFP28 ER-Lite
" EFEMNILEXHHE, A A 45000 F )k
2017 = SERREOKWEFEE4L, WWRAIRHIFER AT B
= 400G OSFP j=iite OFC Iz
*  #£ ECOC J&2 FJEmz 400GOSFP Fi1 400G QSFP-DD =
2018 = #g OFC 2018 LIk sk 400G QSFP-DD
" JUAIRHAE ECOC 2018 BN ER AR T 400G QSFP-DD DR4 5 100G Hij K DRI
) H AR
2019 = B FAEHEMAIRERA FERBNZE, ¥ REI=
" JUAIRHAE COC ik LA 3k 400G QSFP-DD ER4-Lite Stk
2020 =  #£ CIOE 2020 Ll 100G/200G/400G CFP2 DCO MIFYeMibe, e L Mig o m ok
" A RS, WRABE TSN
" bR Ek 800G BNHEEN ] OSFP Fit QSFP-DD800 & Fij#isk
2021 " BAEIhEE 400G QSFP-DD ZR/ZR+ #{KIh#E 100G QSFP-DD ZR+. Eitkfg 400G CFP2 DCO
" JADE L E T TR
2022 = JAGIREBNEBE
" HEEESMNEAE H LR (SITOPARK)
2023 WWRIRET, HEERERHETY
= A 1.6T OSFP-XD DR8+H[ ik Yehkish
R : A A4, R
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A% 57 dh

A 2017 SRR TEBIRHR , B 553t SR G B DG ORI %5, B R RIS E

W ILTP-2Bok AR Jedefh IRFE AR5
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2022 2023 R (A4) IR A (Zekh)
biikas e (Zekh) - = WEEEF K ()
u At e P O B (%) e SedL kR HE K (%)

TR LBy, AR

B UAIRAE R TE R = S R, AR E RS N B R DL RR B HLE e
HB 43 72 LTS :
TSI R B 5 R 5
= mARS =AM R L) IR RS
1.6T OSFP - 1.6T OSFP ZAI G Mibk™ fhek 4, ALSR4T5EH 1.6T-DR8 FERAT 1.6T AR St
¥ OSFP224 LPO p= ki, EFEERA 8x200G K&, REMLAN,  FI=M%Z
P _ AT SIPh F7 %, % EH &L IEE802.3DF J OSFP1600
-> MSA ke, ¥ CMIS5.x
800G OSFP P AT 5 800G OSFP Y b Shaiar, 4 4x100Gx2 Fil FERT 800G YA M. Heiih
\,& 8x100G Wbt i 4. B T8 EML AN, B3R LI M.
- JHREREMRI T %, R B AR AR
Sw
800G QSFP-DD £ 1fi i) 800G QSFP-DD Y=l f, M8 4x100Gx2 FEFTF 800G PAKM- HiRH
F1 8X100G WMAEMIMRI T o BT LM EML AN, B Oz M%.
SRFARESEARI T 5, T 2 S S A R T oK
400G QSFP-DD 4T B 400G QSFP-DD YeMidf= Shai & o FEEFTF 400G LR B
LRIz .
400G OSFP 4:Thi g 400G OSFP SeiliZkidh = ih2la, B3 Ax50Gx2 fl FEHT 400G AR Hdid
4X100G Wi BAfRR T 5o LRIz .

TR A, E R
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RIREBCR ARSI RS (% ER)
PR =@

F e

N FSR

100G QSFP28
Single Lambda

PR AN RTIFRES R R

EEHT 100G AAM.

100G QSFP+ 1345 SR4v SR4 CPRI. AOC. AOC 100G-4X 25G+ FHR AT 100G Heffriror
CWDM4, eCWDM4, eCWDM4 ET PSM4. PSM4 Wy Bl O I R S 5F
pigtail. LR4 Ethemet. ER4 Lite % R%1, HAMEIRE 6 55, WAl T 56 F&M%-
BUN MRS, ARTREER O RR,
M, FEARYIFE.
40G QSFP+ P2 i SR4 eSR4y R4y LR4v ER4v LX4y PSMIRA.  RIEER O BRER. sk
25G SFP28 PSM LR4. AOC Jt AOC breakout 44 %% #h; SR W5 5G W% DKMAELHE
10G SFP+ SONET AOC. LR ER FlbiRJEHF, MK LR, BIDiv CWDM.  ii; SONET (OC-192) /SDH

10G SFP+ Ethernet

FERR: 25 Ay, AR

LWDM. ER ZTOliREZFI; SONET RFU5%5, A4 LR
ER. ZR. DWDM ER. DWDM IR £41[; LR\ ER. ZR &
DWDM (40km J 80km) RFUEAIFEME HBUN. H2
R R

(STM64) 1E4i
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R E e\ T e

BARGIS, it —i

rh BRI A BB R AR LRI AR T USRI SR SE k. A F R FE SR RARAR T IA TR R ARG A 2
HE=RegEEEE P LEER . ZMSRERMBGEAE 2R HOUBI S itk
5B PGSR A M 2. FHik, R R ERGEMA R 2 —.

R Lightcounting By%kiE, 2022 42, dEaffil. Coherent (R4 II-VI Inc, F- 2019 447

Finisar). BRI S8 T 2BOHTH S0% 0L LR al. FERANTTE, Hirielfn Coherent #ii
T B AL 14 {LSETERIN o

cEtEEmﬁ

CCB International

R+ R N 7 i S A4

Hi 2016 2018 2020 2021 2022
1 Finisar Finisar (Coherent) Finisar (Coherent) thBREA] & Coherent thBRfEA] & Coherent
2 W Gl L] i) (£51) OFs1)
3 b %R HHE A HHE JE % () 188 (Acacia)
4 Acacia p i ks b iih ok BA(Acacia) 4 (H8)
5 FOIT (Avago) FOIT (Avago) FOIT (Avago) Vs = Se R
6 Oclaro Lumentum/Oclaro Lumentum/Oclaro Yo B WS vEdy
7 F1 FRAEA Acacia Acacia T Wi 5
8 ik EhE/R Pehf IR L TIER AT IR
9 Lumentum AQiI AQi P Intel
10 RIRWEH AR ik Molex Source Photonics

HRENE: Lightcounting, @& #R @ kr

TERE R ORGSR Bl DB R % 400G Fit 800G Serigufit t1ae ) kR Rg 2 —, HEIAIM
B, HEPBRER] 800G ettt BT A M BA A 50%, Hix—miahBUEER BT

BB IR R D S H % 800G SEARIBEN AB Ty M BRI 2 —

800G-SR8

800G-DR8
800G-FR8
800G-DR8

@HERENT

INNO LIGHT

fabrinet I3
s

| ]
Mo OQ & (Zocsrs ) aws gy

I I NVIDIA-| 400G-DR4 t

FRFHE: Yole Group, B[k

ARISTA }{ 800G-DR8 } eoptolink’

AT RERE ERRTREKR

HE RN T8, (Generative Al, #1m] AIGC), #& 2023 4 Fd4E2 )57 THK . OpenAl #iili TH
REGEFHA (LLM) ChatGPT, ¥ LLM #Ei 7 XAIRR. H)E, IR T REFIEHR A 74 4k
BRIEETF & H O LLM, REFIH AIGC MIERMIE . MEERRN TN LR, SHEeh T
SRR, X FHEREREAEER

R R R R KA W s B b D SR T, H RTBUR OB BERIELE ] 400G/800G i
#, 400G RFEEAME itk N W Eolhne. BEE 400G SERIBMBIIREAERD, LK W23 5E A
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PERETTR IR W INGE , Bt O HaE 800G IEBOHTHIR K, RACKAEBRABLIE O I
ANTERFENHORBIR A Al S DO B8 30% 44, #highxt 400G, 800G.

1.6T R VA LR SR 75K -

PAK PR eh Al G538 &5 1h

100% -
90% -
80% A
70% A
60% -
50% -
40% A
30% A
20% -
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2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F
AR HoAth
AR Lightcounting, @ &R [&/mHi

RO H &
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n3.2T
nl16T
m 800G
1400G
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FRFN: Lightcounting, Coherent Inc, @4 /&4

HRl, *EEEEE (EE 100G kP L) M REERE ZMSREER (CSP) FiEE MRk
fkR (ISP) . YE Db M2 IkR% (AWS). Microsoft Azure Fi1 Google Cloud % CSP 223548 5 Yo iith
KX FF R SIA B . BEE CSP REi h#& m H AL mh 5 ry kAR A i, X9 i i Tk
W RFFEEE I ISP 7824 b A0V 9 5 PR 43 500 LR PO T N R IEE B R EEMER . Mf1REE
R SR YR G FE S SRl 50, WIS P S IR 55 IS R R P AR K TR K

EIRERZHR 57 R LI AR 55 W o A 3

(+H1z3&5t)
300 - r 75%
250 1 - 60%
200 A - 45%
150 1 - 30%
100 1 - 15%
50 A r 0%
O a o T — T ~ T ™ T < T 0 T © T ~ T © T o~ T o — T ~ T ® T # T % ‘]5%
S & © © © © © © © © &8 &8 8§ &8 & «
3 5th 1K AR mmm Meta
— == BM — 5] 5 [,
— =O=Ait ALK (G

FERHIR: L r B, 1 & RER AN, 2024F F1 2025F ZF 21— HHTNHF
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800G NEHFEKRTMW 1.6T JtEE R R
89054 1,280 4 71054 93054
100% - 100% -
90% 90%
80% 80%
70% - 70% -
60% - 60% -
50% - 800G 50% 1.6T
40% 40%
30% 30%
20% A 20%
10% - 10% -
0% - 0% -
2024F 2025F 2025F 2026F
BRH s TEEAWS  mMeta BZEFX iR = H BAH e TSEAWS  EMeta BZRFIX mfER mHEft
ERIACIT AT i T RN AT T

800G JeAihJim, HhRuAIHA A SORLAMTH BB, HT =ML II8, THH BB
kT, HemHUE Coherents Lumentum i1 Eoptolink (300502 CH, drik) . 1.6T Yo
Fi, ANEFEETH, WEREAITF 4 H OFC &3l BEfRRT 1.6T 7=, BERFEENTHM) #, &~
mmAEE EML 5 A % (AR .

R R T

2023 4%, A E] 95% MIBNR HDOGBCR S, FobrEd i (100G &L E) Fidb /g ik (100G
IR 43y 91% Fin 4%, A4, 400G Fi1 800G dilbfek, EZFET 2023 4 MN Al #
ORIERE. SEff/ARILE 800G 1 1.6T BibJy W MSiseAL, YAk Al Rt HEER B AR ST R, &
Tt 800G 1 2024-2025 A4 5Tk E & o BEAL, AREY 1.6T SERBIELE i 2% P WIAE, it
1 4Q24F 2A/MIE 1%, JFAE 2025F A BAEM M IR . W™ miSERE A s AT A
PRI,

HERE RSB ST A T (B )
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e
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g 100G 200G = 400G 800G 1.6 w327
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5G RSl SR BRI TR

1E 5G #bo W, A XWDM $AR, FerneBERAE I O W 2 B B A 7 T R 1458 KA
o BRRREPRAIHMEE, XBT WOM RS ERIEE, HFRRIENRDEES . R,
TEITEA (Mux) FIfFE I (DeMux). FEENR (BRICL R 1%/H %/ mf%) Ji, JerisAefedt i
LIBAR LA R o 0 2 180 ) B30 A T T 46 B R AR o DRSSl i T3k /RS
TR TC L ML Sk 5 % 00 W 2 T Y BE T YE 4T W 2

HAT2ER 5G BB R M A M, M CSMA LT, LMK AR IX IR 53%H 45%, TihiERHZRIL
AN S%F 4% WH 5G BB 5G NSA (FEMLAIF, fE/H 5G HA MM 4G b PRt )
THiR, RIEE| SGSA (ML, M/ 5CEMZ%LM) . EPEXRMH, 5SCSARRCET i, BiER
AW R 5C L L MR BHR S E R BN, I XU TK . 5C BB REARRH
XAALT 5G M M IR B, BT EREN WA BLEATHN o IR T X LB iR/ A%/ M 1%
BEHLETE R

FHIX 5G % KK HE 5G e
(B k)
Jese 45 - - 36%
Ferpiak 40 A F 32%
35 L 28%
el 3.0 - - 24%
Tk 25 L 20%
20 A L 16%
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1.0 4 L 8%
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WipiE DT DR DR EEZERETMRERE T K
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FRLKIR: GSMA, 2 R [Tk TR T35 RIS #7 2024 425 /7

HhERRS W3, FORIN

MR H BRG] 2021 4SR5 MRS, AFIEEEY 27 1450, H4) 60%H0 16 AZTTHT M -
BB A R Y . RV RITTE 3 RN e, BT RS (F:2 400G/800G) il RE 175
TPk 14, ENRDEEEES R EE 920 5 R /4. @B 34, BHERTE (FAIBiH 2024 48) AH
F A DA =8 1390 H R, HARDGEE SR8 3820 o BAIN KA ml KA
TERE) K S L AR IIE i BB ER TS, FFREA I I RS i — 2 R i 3 1 At

BEAb, FUEIFHEAS W 2R Ty, K 55 2 e RN A . JUEIRHCH AR KRG
BT, USCHRrEBREEMNT, URBREIMERNE T ORLT 2019 48), DARMHEE A/
Bro HET) T 2022 FHENAE, HETCHEAAEA™.

SROKHIZ P EA; RAFRBEAIER R

R 6 0 S PO R RS IS SR CRAEAH) AL SRBE RIS 380 7 (BRI
)y ARMUEAT B (AR 0.

BERIRE T, 2R EHERER R (BRI SOV R ULE T ROLALE, (1A IR, FPER
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Hr BRI BT R M % F AE 2018 AEGTIR T A BN 37%, WMiiX—efilfe 2022 45 PR 25%. 2023 4,
3% 400G i 800G = By Ritksh, BRI Al EFE 36%. 2023 4, HiI K% HE T
RA 74%0 JNGRE PR F AT SR R AT Bl W RKEIT BURIEAEARTT &

R R R & AT H BRI R B B E PRI IR & P A E A
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g% e B mENYg  eEREA FoAt =O=HiIL K%K F 558 dilk RRE P HE L
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2023 4, AFPERL N 7.39 ALTTANRT, HWNE 7% (2024 F—ZF)EN 2.57 {LTBART) . #
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BN 28 SR 2 K

TATN, PR EAIREIESR (AN WRTHR) T R 2R TR POER K% 8%, FA
AR RIEB R T S AL RATHI 800G i teikHefe 2024 4EHIK 400% DAL, P48 4
25k 600-700 T, SRIGALE 2025 KL 70%, FIIEM R 15-20%. 1.6T = hifAE 2024 45504
/MR T 1t CPAEMEIE 2000 K50), R)RTE 2025 FEIT ML I 1. XK 3R B b\ A Rk
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F IR R E

rh BRAEAN BRI R A i F: P AE p— B R BT 3. 2023 AEREFIR (GPM) K 33.0%, BT 2020 4
i 25.4%. fECRb, REOEHG™ B ER GPM. BEERIEA 400G i 800G iEfs, fiR:
B RO IFRE R X = AR T, /ARSI GPM 1 2023 4EKIE T
W, FEZRETIH™ MmN T BT ARSUSEM TSR KIS, RAIBIARRK 3 4
FHR TR R S PR KRR SE o

AR EME AR (BRI SRR M EE ML A) 18 2023 SEREA
BEWE, BWATERMN LEMN 14.5% EAE 20.4%, X FEEE T HE SEMREL RN T,
X RKIER . BAOTHAZ L OPM K 2024 SRR £ 22.1%, BLEMRFFRE, AHEfE 21-
23% WIFEREIN -

12 £R B B

CCB International

C

a7y R WESY IR 8 op BRfE B B AIRAE L ANE R
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35% -
O_O/O/O\O—O—O 30% 1 27.1%
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=0 8 AR rP IR R FdifE =O= WENHT =O=FF R B A
FFRIE : A a4l 7R iy P . S A S AR
R R A R s
2023 A RIMAE TIRAGRE (FFF “GRiE” & “NP”) SH ARM 21.7 {256, @RiEER 20.3%.
NE)EFER—EAAERE, N 2019 4485 10.8% L= 2023 4£H 20.3%. 1A% .08 RE 5 i 1k
R, WA ARGEREREGAE 2024 £ FFAFE 20.4%, SR ES ARG 50.6 {275, KGTE
2024-2026 R FREAE 20% Zf . BANTH 2023-2026 FFlEE SR KR K 53%.
2023 N EI ARG IS 2.80 56, B RNES 2.76 5T, #Hik 2023 4 40%0 Bk B4 Lk TR,
) 2023 4EF AT B s 2.00 76, MBS RIkE 1.97 6.
o RS AR RE ARG RE A PP R B A AR R A R A%
(+1ZE AR ) 8 (J\Eﬂifﬂ)
10 - - 25%
7 A
8 | L 20% o |
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R BRI AR b B 2021 EDR—ECA U (EBlaRol) . 2023 4208 -20%, fiKT 2022 4
Y -14%, EZURPFURGRAT AR MBLEHM . AT 2 5 G 00 B R B A BATT B T K O
FHEGIEK T BT HaIME, BATEB 2023 FHMEI RN 2.6, EahLFRN 1.6, ST
Ao

AFIREBREARLRRIFRE . AW (CCC) Ak, FERZNA DIO KPFRE (2023 4
208 RX). 1E CCC SHEIMETMNEBEARTFIE . FATH A7) BE 18 G AOK P-4 PRIFAE 2 B K -F-f il
FaAE o

O‘E%EEIBE
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o Bl Bl 30 LA R g B Hh BRI BIE 12 B A L 2
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AN : L r B B RIE B il AR : 2 B AR il

PR EEI A EB G (OCF) A 2018 ERR—HERFFIEME. RAHIZ AR OCF W REFIEMEI
1 2024-26 HZL U GRS I, BATHIHZA KA HEE (FAZHERAZL) &
TE 2023-2026 HZ# 2 o

1.0 A r -40%
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RIS ER LW B HALW F PR B G Ak 32 H R0 AR S H 5 BE
(HZTRARTR) (H1z7E N RTR)
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3 1 1.0 A - 10%
2 0.8 A - 8%
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ERE IS 40



O‘E%EEIBE

CCB International

bRl A (300308 CH) | 202447 H 10 H

A AT

WA - ZARITE

W4E 12 A 31 H&% (B AT ART) 2021 2022 2023  2024F  2025F  2026F 1Q24 2Q24F 3Q24F 4Q24F
FlEH
KA 7,695 9,642 10,718 24,808 34,078 38,159 4,843 5,108 6,697 8,161
Bl A (5,727)  (6.816) (7.182) (16,584) (22.690) (25373) (3.256) (3,425) (4,480) (5.422)
E ok 5| 1,968 2,826 3,536 8224 11,388 12,786 1,586 1,683 2,217 2,738
b2 A (1,069)  (1.428) (1,348)  (2,741) (3.749)  (4,159) (467) (578) (765) (932)
B4 B (21) (63) (51) (124) (170) (191) (36) (14) (33) (41)
WETH (73) (91) (125) (289) (375) (420) (45) (55) (84) (102)
HHHH (434) (507) (434) (794)  (1,056)  (1,183) (129) (169) (223) (272)
Wk (541) (767) (739)  (1.538) (2.147)  (2.366) (257) (340) (424) (517)
EHFIE (BD) 899 1,399 2,188 5,483 7,639 8,626 1,119 1,105 1,452 1,807
14453 (84) 22 84 98 102 105 25 24 25 25
Bk 23 31 29 24 28 31 3 5 8 8
ISR A Al BRI 25 63 73 294 10 12 13 - 4 3 3
HAbF) 15 63 (197) (100) 43 46 47 22 7 7 7
ENAIE (REE0) 963 1,327 2,494 5,658 7.827 8,822 1,170 1,145 1,495 1,849
BN T2 37 (3) 24 (2) 5 4 4 6 (0) (0) (0)
BERTARITE R A 960 1,352 2,492 5,663 7,831 8,826 1,175 1,145 1,494 1,849
oy | (73) (118) (285) (566) (783) (883) (148) (119) (134) (166)
BB IR B 525 (10) (10) (34) (35) (22) (24) (18) (7) (5) (5)
BRE (AEFRAR) 877 1,224 2,174 5,062 7,026 7,920 1,009 1,019 1,355 1,678
A Bls (NRTIT) 1.21 1.10 2.00 4.66 6.47 7.30 0.93 0.94 1.25 1.55
BRERkE (NRFHT) 1.21 1.10 1.97 4.59 6.37 7.18 0.91 0.92 1.23 1.52
[ KE (%)
WA 9.2 25.3 11.2 131.5 37.4 12.0 163.6 135.7 121.3 121.3
FFINE (V3 )EFAEL ) 1.3 39.6 77.6 132.9 38.8 12.7 303.8 180.0 98.7 91.2
T REFE R 28 (0.4) (9.1) 79.0 132.6 38.8 12.7 302.9 180.0 98.5 91.0
FHEXK (%)
E=V IR 25.6 29.3 33.0 33.2 33.4 335 328 32.9 33.1 33.6
TR 13.9 148 12.6 1.1 11.0 10.9 9.6 1.3 1.4 1.4
ELRER (L) 1.7 14.5 20.4 22.1 22.4 22.6 23.1 21.6 21.7 22.1
BARTRI IR 12.5 14.0 23.3 22.8 23.0 23.1 243 22.4 22.3 22.7
G RER 1.4 12.7 20.3 20.4 20.6 20.8 20.8 19.9 20.2 20.6
vin: 10N
SeBAE W 7.261 9,413 10,182 24,073 33,134 36,993
T e TE A 6,364 8,746 9,799 23,838 32,954 36,851
Fp G Y 5 B 897 666 383 235 180 142
ek 327 229 202 221 250 291
RENBT - - 334 514 694 875
AL AU % 107 - - - - -
YoY growth (%)
BT LB 8.3 29.6 8.2 136.4 37.6 11.6
B (S 0.1 37.4 12.0 143.3 38.2 11.8
T T (S 3.2 -25.7 -42.5 -38.8 -23.5 -20.8
A1 103.1 -29.9 -11.8 9.2 13.1 16.5
MEN T N/A N/A N/A 54.0 35.0 26.0
AR -42.3 N/A N/A N/A N/A N/A
BRI (%)
RS R 28.0 30.8 35.1 340 34.1 342
e R YA A B 14.1 17.3 10.5 9.0 8.7 8.5
e 8.5 9.3 1.3 2.5 3.8 45
HRERET N/A N/A 17.3 18.0 18.0 18.0

IR 25 r] B, AR s
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TR : B, LA, R ERT TR B, A, #RERT
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WEXE vs. SRIKEEKE EE BN RITH
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5 B 25 3 HEER EV/EBITDA BEE
e wRER  RH W ) () w o
AF R PR (Am) (BEA3IL) 2024F 2025F 2024F 2025F 2024F 2025F 2024F
AR T
R RS CSCO US ARIFH 4580 377,949 (2.7)  (3.9) 10.9 11.3 8.6 8.5 3.9
300308 CH WK 154.33 22,461
Coherent Inc COHR US RIER 75.11 11,090 (44.3) 8538 45.6 24.5 17.6 13.4 0.0
B G 300502 CH g 118.56 11,015 100.7 70.2 60.7 35.7 36.3 23.3 0.2
RFEEE 300394 CH RIEH 93.88 7.191 97.9 42.5 38.2 26.8 30.8 22.3 1.2
TR 000988 CH RIEHK 30.45 4,109 24.6 29.6 23.7 18.3 21.4 16.3 0.9
b %% 53 002281 CH RIER 38.49 4,044 31.5 24.0 39.6 31.9 27.6 22.9 0.6
Lumentum LITE US RIER 55.84 3.477 (783) 703 56.8 334 380 224 0.0
AR 300548 CH RIER 18.93 762 12.2 21.7 23.5 19.3 26.2 22.7 0.9
BE - SR 37.0 25.1 31.8 19.0 0.9

Jeith hr F R b

158 AVGO US KPR 1,73331 763,773 135 270 364 287 281 229 12
EW T MRVL US L 73.84 61,458 (288) (8.8) 488 535 366 417 0.3
=3l 6503 JP FIE 2,740.50 34208 224 196 218 182 101 89 1.8
R WA, 5802 JP RITLR 244150 12,122 313 148 145 126 6.3 58 2.7
FinEE HL TR MTSI US P 31274 115.82 7.958 (5.6) 28.6 455 354 378 308 0.0
AR 688498 CH RITLR 127.50 1,481 757 508 1204 799 763 413 0.1

WA - K 47.9 380 325 252 1.0
Ere: S e ]

{EHAL 2Tl 4063 JP RITLR 6,618.00 78,109 (23.5) 85 244 225 122 114 1.5
B A El GLW US RITLR 4467 33,117 130 177 232 197 117 107 2.5
W T S PRY IM RITLR 6000 16917 70 198 202 168 11.1 9.4 1.3
s RBlH 600522 CH KPR 15.99 7105 63 188 126 106 80 6.8 2.4
R 5803 JP KPR 3,439.00 5846 37 205 208 173 120 105 1.4
G 600487 CH IR 16.44 5206 109 86 138 118 100 87 1.1

1R 600498 CH RITLR 15.96 2,598 643 200 275 229 191 164 1.1

K®ke-H 6869 HK NI 7.94 1,664 (368) 7.9 6.6 6.1 9.7 9.0 4.1

KRk A 601869 CH G 24.01 1,664 (368) 7.9 222 206 110 102 1.2
WE - TN 190 165 117 103 1.9
GRS ]

o [ kb 788 HK RIPLR 104 22756 100 204 145 120 3.4 3.4 4.7
I NOKIA FH FKIRLR 3.40 21,863 214 (34) 105 109 5.1 5.1 38
B ERIC-B SS RIPLR 67.40 21,133 342 174 136 116 7.3 6.5 40
HE - H 763 HK HFKH 1900 17026 109 8.6 7.9 7.2 6.0 57 2.7
FE - A 000063 CH WF K 2887 17026 109 86 133 122 68 6.5 1.6
Ciena CIEN US RIFLR 46.73 6860 (260) 456 238 163 136 105 0.0
o[58 13 IR 55 552 HK RIPLR 457 3874 68 6.2 7.3 6.8 1.3 1.2 6.0
WHRER 002583 CH RIPLR 403 1,026 304 367 134 938 8.0 6.9 N/A
FAEAE 2342 HK RIPLR 0.72 202 N/A  N/A  N/A  N/A N/A N/A N/A
¥ME - BfEHE 130 109 6.5 57 3.3

P ERERFR: EFAT e BFELD KPR
* RO #HE 2024 47 9 H (47)
FRRI: Refinitiv, @ 4570
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LIU Sheng, Mr. = EEE
PR L R
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" 2017 4 8 A% 2023 4 8 AHEAF B, #d, 2023 458 HEASHMEAAEHRK. B
WANG Xiaodong, Mr. = hEERE, TEEIMKAEER
EBRRA " KRR
g " 20154E 3 AF 2016 42 1 AR P BRi LA I A IR A Rl K BYBE, 2016 48 1 A% 2018 42 3 H#H
W SR B BRI ST, 2017 42 11 AEASHARLR D R A A RITE S, R RHEAE L ZR b BRBESHE R
ARARER WRTBURFREBAARAAERERK. b IR R A A EF
" 20164 1 HESHAEARIE SRIEM, 2017 49 A ESHEMEAR#HE
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FlEE BrEfRMR
12 4 31 B (BEATEARM) 2022 2023 2024F 2025F 2026F 124 31 H (EAEARM) 2022 2023  2024F  2025F  2026F
(3 80 8,746 9,799 23,838 32,954 36,851 By &N i) 2,809 3234 2204 3,153 6,351
PRI AR 666 383 235 180 142 ZIREa 22 83 83 83 83
Pl Rid 229 202 221 250 291 RO B 1,618 2933 5937 7310 9,758
BWEEHRT - 334 514 694 875 F1t 3,888 4,295 10,699 12,178 15,628
=TI 9,642 10,718 24,808 34078 38,159  FLLENTE™ 1,250 775 810 841 870
E A (6816) (7.182) (16,584) (22.690) (25373)  VesysEF=frit 9,587 11319 19733 23565 32,690
EAH 2826 353 8224 11388 12786  EH” 3217 3948 4738 5371 5,781
HAtae i _ _ _ _ _ o %™ 322 401 336 259 196
Holl 3 (1428 (1348) (2741) (3.749) (4159)  THHKHBATAFIRG 636 930 940 952 965
ELFIHE - B 1,399 2,188 5483 7,639 8626 ’E‘{&ikﬁmﬁ’t 2795 3409 3670 3361 3528

= A 6970 8687 9484 10,143 10,470
[roa—— - 84 98 102 108 i ad 557y 16,557 20,007 29,417 33,708 43,160
o EIBEH A A RN 73 294 10 12 L T— 285 P © P ”
e (142 (73) 7278 82 g 1560 3328 7274 5081 7444
BERTRITE (RIS E480) 1,352 2,492 5,663 7,831 8,826 HAT A b 1.319 970 1,670 1,842 2013
Jif3RE2E (118)  (285) (566) (783) (883)  wEhatkaH 3264 4360 9,007 6,985 9,520
BFIE 1234 2208 5097 7048 7,944  RKpfEx 696 319 319 319 319

Foftn e 2h £ 45 528 553 575 600 627
BOBRIR R A4 as (10) (34) (35) (22) (24)  edEHHEAH 1,224 872 894 918 945
B (HETFRE) 1224 2174 5062 7,026 7920  fAfiEdk 4488 5232 9901 7,904 10,465
R, ik 1,037 2124 4971 6930 7,820

BeAs 801 803 803 803 803
AR (NRTTT) 1.10 2.00 4.66 6.47 7.30 & R B 11,945 14261 18968 25234 32,100
R (NRMIT) 1.10 1.97 4.59 6.37 7.18 AR 2 11,945 14261 18,968 25234 32,100
TR OIS, fudk (ANRTD) 093 193 4.50 6.28 7.09 U s e 124 513 548 570 594
e, (A B J5E) 157 355 759 1054 1188 BB 12,069 14,774 19516 25805 32,495
R AR 0.20 0.45 048 094 106 BRBERAE 16,557 20,007 29,417 33,708 43,160
HERmER [2:
12 7 31 0 (B ATEARMF) 2022 2023 2024F 2025F 2026F 12[ 31 H 2022 2023  2024F  2025F  2026F
BRTFINE 1,352 2492 5663 7,831 8826 KX (%)
P IR 493 525 629 732 803 A 253 1m2 1315 37.4 120
S 55 48 e 120 49 (98)  (102)  (105) EBITDA 4017 434 1253 37.0 12.6
AL e B o v ws e e s 107
B AAS 286 (832) (5569) (5135) (3.632) A : : : : :
AR (113) (283 (566) (783  (883) R, 9k 425 1047 1341 394 12.8
FoAt 58 111 814 276 288 3 (%)
BERASR 2449 1897 839 2779 5254 293 330 332 334 335

EBITDA i 19.6 253 24.6 24.6 247
B B 8 23 - - - EBIT Fiigx 145 20.4 22.1 22.4 22.6
BeAS (792)  (1.704)  (1.572)  (1.138) (1.074)  dfings 12.7 20.3 20.4 20.6 20.8
BHEHIR (1,071) 543 3 6 8 R, dE 10.8 19.8 20.0 20.3 20.5
Hdt 302 (38) (43) (41) (43)  HRBIR 8.7 1.4 10.0 10.0 10.0
BHAER (1,553) (1.176) (1,612) (1,173) (1,109)

BERE (R¥)
[l 7l (699) (524) _ _ _ FEE R % 206 208 165 184 200
B 23 4 _ _ R R 66 70 60 67 78
B R, (175) (157) (355) (759)  (1,054) A R A R A 63 76 83 73 65
Fedt (800) 324 99 103 106

B RALAF (%)
mﬁmﬁ?ﬁ (1.641)  (316)  (25€)  (657)  (948) MR (ROAA) 7.4 1.9 20.5 223 20.6
Havidesh (745) 405 (1030) 950 3197 eusmpasa (ROAE) 104 166 305 318 276

Gl (Ba) Makh e HEE  dise BE $s
BRI — 39 3489 2809 3234 2204 3,153 TRER 18.1 228 14.7 147 14.7
VLEAR Zh 5 64 20 - - _
RERALELMY - BK 2,809 3234 2204 3,153 4,351 Fzhitk (x)

Al 2.9 2.6 2.2 3.4 3.4
H B3R 1,657 193 (733) 1,641 4,180 AR 1.7 1.6 1.0 1.6 18
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FopsoFERFAE 2 Az, BATAAMERS. Hib, ®ATE K
B HE, AP hHPR, HiMh 108.00 AR, T 2024 4
TR AR AN 55 A ATIET B A /v RIYREA T Faf, (HIRATE R HLF
PN/

TR Ffs1E

HEERT 1231 H 2021 2022  2023F  2024F  2025F
BN (B HTEARF) 3,311 3,098 5,547 9332 11,953
Rk (%) 13.8 (6.4) 79.1 68.2 28.1
R (E T ART) 904 688 1,381 2,351 2,947
Rk (%) 36.5 (23.8) 100.7 70.2 25.3
R s (NRTR) 1.28 0.97 1.95 3.32 416
Rk (%) (2.2) (23.8) 100.7 70.2 25.3
HRZE (x) 92.9 121.9 60.7 357 28.5
BRBRE (NRM) 0.13 0.16 0.29 0.50 0.62
B R R (%) 0.1 0.1 0.2 0.4 0.5
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Rising star of the Al age; valuation due for a correction

» One of the few players with 400G/800G ability
» Al demand continues to drive growth

» Valuation demanding, initiate with Neutral

Optical module strong play with sizeable market share. Eoptolink
Technology (Eoptolink) specializes in the development, design,
manufacture, and sales of optical modules used in Datacom and
Telecom. Its products are widely used in datacenters, telecom
networks (FTTx, wireless, transmission), security monitors, and smart
power grids. According to Lightcounting, Eoptolink ranked as the
world’s seventh-largest optical module supplier in 2022, with a 5-
10% market share by our estimate. Within the ultra-high-speed
optical module field, Eoptolink is one of only a handful of suppliers
capable of supplying 400G and 800G optical modules. By our
estimates, Eoptolink possesses a 10-20% market share in 800G
optical module volume, a share that is still growing.

Al driving growth. Global Al and related software companies are
developing their own Large Language Model (LLM) in an attempt
to capitalize on opportunities in AIGC, which increasing the
demand for computing power and ever larger data fransmission
requirements. Currently, datacenter optical modules are
transitioning to 400G/800G. 400G is the latest standard for high-
speed Ethernet client interfaces. Large-scale deployment of 400G
optical modules is imminent and we are seeing network
bandwidth and performance improve, laying the groundwork for
datacenter interconnection 800G. Al clusters, which represent
around 30% of total Ethernet optical module sales, are boosting
demand for high-speed rate optical modules, including 400G,
800G, 1.6T, and beyond. Eoptolink is one of only a few suppliers
capable of implementing 800G. It is on the verge of becoming
800G qualified at leading datacenter customers, putting it in
position to reap the benefits of what will be a significant 800G
volume increase in 2024F.

Valuation demanding; initiate with Neutral. We forecast 57%
revenue CAGR at Eoptolink in 2023-2026F along with net income
CAGR of 62%, driven by demand from high-speed optical

CCB International

o‘EtEEmﬁ

Clint Su, CFA
(852) 3911 8023
clintsu@ccbintl.com

Nevutral (initiation)

Current price: Target:

rmB118.56 » rme108.00

(as at 9 Jul 2024) (initiation)

Trading data

RMB 29.98 — 120.10
RMB 84,037/US$ 12,005

52-week range
Market capital (A-share, m)

Shares outstanding (m) 709
Free float (%) 79%
3M average daily T/O (m share) 30
3M average daily T/O (US$ m) 489
Expected 12-month return (%) (9)

Source: Bloomberg, CCBIS estimates

Share price vs SH Composite Index
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modules. Eoptolink currently trades at é1x 2024F P/E, over two —Eopiolink Technology SZCOMP
standard deviations above its historical average, which we Source: Bloomberg

consider demanding. Therefore, we initiate coverage on

Eoptolink with a Neutral rating and RMB108.00 target price based

on 2024F EPS and 55x forward P/E. While its fundamentals are solid,

we suggest waiting for a better entry point.

Forecast and valuation Stock performance

Year to 31 Dec 2022 2023 2024F 2025F 2026F Performance over ™ 3M 12M
Revenue (RMB m) 3.311 3.098 5,547 9.332 11,953 Absolute 26 81 74
YoY (%) 13.8 (6.4) 79.1 68.2 28.1 Relative (%) to SZICOMP 32 89 97
Net profit (RMB m) 904 688 1,381 2,351 2,947 Source: Bloomberg

YoY (%) 365  (23.8) 100.7 70.2 25.3

Fully diluted EPS (RMB) 1.28 0.97 1.95 3.32 4.16

YoY (%) (22)  (238) 100.7 70.2 25.3

P/E (x) 92.9 121.9 60.7 35.7 28.5

DPS (RMB) 0.13 0.16 0.29 0.50 0.62

Dividend yield (%) 0.1 0.1 0.2 0.4 0.5

P/B (x) 17.4 15.4 12.5 9.5 7.3

ROAE (%) 20.6 13.4 22.6 30.1 29.0

Net debt/equity (%) Net cash Net cash Net cash Nef cash Net cash
Source: Bloomberg, CCBIS estimates
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Bidiz—o HBAIMEI, W75 H Hi7E 800G YRS I 5 10-20% i, i HiX— %
P BUEAERE N o

A TE LB Ak S K

AR T AE R ARl 4y Gk th BUEAERE R H CIRIESHAL (LLM), KEHUE AIGC Ak E R
BLIB . Az plaR N TR AR R SRl R T SRR oK, T T AR ) MR T R B R B AR, XA
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R O WA B 400G JERIBUMBIIRE AR, DAR W4y SERIE AR TR R B A W i, %
FrLEE 800G HONHTTR, ARAH R T@IMBL IR .0 ZHHERMATERE S P, AT
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A 2024 SRR REFI R 80%. AEIT 2024 4 5 H 31 HAM T—BUA R ZATHHRI,
BIEEHIGT 18.8 (LU NRTMBEE, b 9.6 (LT8R T HE Y K # = /E, 9.2 /LT
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BRI 3 4, BEAE 110 HAEEEE R AT, 2 EIRIHE ™ e TR LR 4N
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AR IL; (AMERR; HRERS TR

TANH B 5 HeAE 2023-2026 FHPRAZ SEHRFWIET] 57%, ERRER: (1) Hidof Al 4
FEXT 400G/800G JeMigti TR S5 (2) RABULKIIA FmBRAE ) R 2 —; (3) 5G 2Bk
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PRR S S HARARE); (5) HMZBEREAL.
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" AR RR I QAT 800G AT IGHIMRIT R, WSO TR 0% 1%
2022 = SEHRAIEIEG T SBE R RTRIOG L IHOD, FATIE 1007
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W Lightcounting %, #7 5 BiAE 2022 411 3 H A58 7 6L, SRRAMG VA 5-10% M i S i
Pt g R R I 2021 AEHENTT 10 4, BT SMBA B K.
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BRI Lightcounting, #4157

TR ARG, B 5 B AN B 2 i RB 3R 3k 400G At 800G SR B 2 —, Hidk
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ERERIES 54



CCB International

o‘EtEEu!ﬁ

#7558 (300502 CH) | 20244:7 A 10 |

BRI TR R KA T S B b D SR T, H RTBUR OB BERIELE ] 400G/800G i
%, 400G R AR % ok O B olhne. B 400G SEHEHUBIRETER, DR WS Em
PERETTR IR WTINGE , Bt O HE 800G IEBOHTHIR K, RACKAEBRABLISH O T
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¥ 5 8 - BTN
W4E 12 A 31 H&% (B AT ART) 2021 2022 2023  2024F  2025F  2026F 1Q24 2Q24F 3Q24F  4Q24F
FlEH
[N 2,908 3,311 3,098 5,547 9,332 11,953 1,113 1,213 1,406 1,816
Elb AR (1,973)  (2097) (2.138) (3,543) (5976) (7.706) (645) (811) (935)  (1,151)
Ezy b 936 1,214 960 2,004 3,356 4,247 467 402 471 665
= (186) (332) (264) (488) (820) (1,040 (105) (109) (120) (155)
R B (8) (7) (17) (17) (28) (36) (2) (5) (4) (5)
e R (36) (53) (38) (78) (126) (158) (20) (17) (18) (23)
(il gl (34) (85) (76) (150) (243) (307) (29) (34) (38) (49)
Wk (108) (187) (134) (244) (424) (539) (53) (54) (60) (77)
EHE (D) 750 882 696 1,516 2,535 3,207 363 292 351 510
it 45 Al 8 125 108 79 86 90 21 19 20 20
Bl 8 107 3 - - - - - - -
FFBEE A Al g e 25 (4) (2) - - - - - - - -
HAd 15 (2) (84) (22) (27) 48 49 (12) (4) (6) (6)
ElAlE (REH 760 1,028 785 1,568 2,669 3,346 372 307 365 524
EDIAMBON T 32 3 0 4 2 2 2 1 (0) 1 1
BERTAINE GRIVE SA) 763 1,028 789 1,570 2,671 3,348 372 307 366 525
i3 Bi g% F (101) (124) (100) (188) (321) (402) (48) (36) (43) (61)
DBUBHR ML T4 - (0) - - - - - - - -
A (HEFEBAR) 662 904 488 1,381 2,351 2,947 325 270 323 463
HAE B (NRTIT) 1.31 1.28 0.97 1.95 3.32 416 0.46 0.38 0.46 0.65
FRE kS (NRHR) 1.31 1.28 0.97 1.95 3.32 416 0.46 0.38 0.46 0.65
[ EKE (%)
WA 45.6 13.8 (6.4) 79.1 68.2 28.1 85.4 72.2 79.7 79.7
FFNT (V1FFHAEL ) 34.6 36.5  (23.8) 100.7 70.2 25.3 201.0 49.7 128.9 79.1
T RERE IR 7t 34.6 (2.2) (23.8) 100.7 70.2 25.3 201.0 49.7 128.9 79.1
FliEE (%)
EHR 322 36.7 31.0 36.1 36.0 35.5 42.0 33.1 33.5 36.6
HL B FIR 6.4 10.0 8.5 8.8 8.8 8.7 9.4 9.0 8.5 8.5
ELFNER () 25.8 26.6 22.5 27.3 27.2 26.8 32.6 24.1 25.0 28.1
BERGAI R 262 31.0 25.5 28.3 28.6 28.0 33.5 25.3 26.0 28.9
GRiE 22.8 27.3 222 24.9 252 24.7 29.2 22.3 23.0 25.5
SEBBN
RO RGBS 2,840 3,248 3,031 5,474 9,253 11,871
425G By | 2,640 3,038 2,883 5,383 9,179 11,811
425G PR 200 211 148 91 73 60
PON Yfite 43 26 6 5 6 8
PR 6 4 5 6 7 7
[FHBKE (%)
BRI 46.3 14.4 (6.7) 80.6 69.0 28.3
4.25G BY 52.1 15.1 (5.1) 86.7 70.5 28.7
4.25G YUF (2.9) 53 (29.7) (38.8) (19.0) (19.0)
PON Sttt 256  (38.9) (76.1) (28.7) 33.3 33.3
ZE 3.3 (384) 25.9 23.9 16.7 0.0
SHRERRE (%)
RO RGBS 32.4 36.7 31.0 36.2 36.0 35.6
PON Yfite 16.3 7.3 31.4 31.0 31.0 31.0
H 1k 60.9 69.1 82.3 82.0 82.0 82.0
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RS A TG E X b
BRKEHE  PRX EV/EBITDA  JgtEK
B EHRER Beti* WA (%) (%) (%) (%)
AH] i PR+ (&m) (BEA3IL) 2024F 2025F 2024F 2025F 2024F 2025F 2024F
ERRAES) F
BRIRS% CSCO US RIFH 4580 377,949 (2.7) (3.9) 109 11.3 8.6 8.5 3.9
rh R A 300308 CH F R 154.33 22,461 132.6 388 33.6 24.2 79.5 19.5 0.4
Coherent Inc COHR US RIER 75.11 11,090 (44.3) 858 45.6 24.5 17.6 13.4 0.0
= 300502 CH 118.56 11,015
RZd@E 300394 CH RIER 93.88 7,191 979 425 382 268 308 223 1.2
TR 000988 CH RIER 30.45 4,109 246 296 237 183 21.4 16.3 0.9
Y55 002281 CH RIER 38.49 4,044 31,5 240 396 319 276 229 0.6
Lumentum LITE US RIER 55.84 3.477 (783) 703 56.8 334 380 224 0.0
TEAIRLEE 300548 CH RIER 18.93 762 122 21.7 235 193 262 227 0.9
BE - e 37.0 25.1 31.8  19.0 0.9

b0y LW

158 AVGO US L 1,73331 763,773 135 270 364 287 281 229 12
EWHT MRVL US RIELR 73.84 61,458 (28.8) (8.8) 488 535 366 417 0.3
=3E L 6503 JP RITLR 2,740.50 34208 224 196 218 182 101 89 1.8
KRR 5802 JP RITLR 244150 12,122 313 148 145 126 6.3 58 2.7
R HLH, MTSI US FIE 115.82 7958 (5.6) 286 455 354 378 308 0.0
VAR 688498 CH FiE 127.50 1,481 757 508 1204 799 763 413 0.1

WA - K 479 380 325 252 1.0
e re: i e U]

{5l Tl 4063 JP RITLR 6,618.00 78,109 (23.5) 85 244 225 122 114 1.5
BETAT GLW US IR 4467 33,117 130 177 232 197 117 107 2.5
TS PRY IM FiTo% 60.00 16917 70 198 202 168 11.1 94 1.3
dr R RN 600522 CH IR 15.99 7,105 63 188 126 106 80 6.8 2.4
e 5803 JP RITLR 3,439.00 5846 37 205 208 173 120 105 1.4
=E 600487 CH P 16.44 5206 109 86 138 118 100 87 1.1

1R 600498 CH FIT% 15.96 2,598 643 200 275 229 191 164 1.1

KL - H 6869 HK T KT 7.94 1,664 (368) 7.9 6.6 6.1 9.7 9.0 4.

KRG A 601869 CH Fhopk: 2401 1,664 (368) 79 222 206 110 102 1.2
WE - TN 190 165 117 103 1.9
e ]

o [ kb 788 HK RIPLR 104 22756 100 204 145 120 3.4 3.4 4.7
A NOKIA FH FKIPLR 340 21,863 214 (3.4) 105 109 5.1 5.1 38
BTAE ERIC-B SS FKIPLR 67.40 21,133 342 174 136 116 73 6.5 40
HE - H 763 HK HFKH 1900 17,026 109 8.4 7.9 7.2 6.0 57 2.7
HLE I - A 000063 CH HFK 2887 17026 109 86 133 122 68 6.5 1.6
Ciena CIEN US RIPLR 46.73 6860 (260) 456 238 163 136 105 0.0
o [ 5 R 45 552 HK RIPLR 457 3874 68 6.2 7.3 6.8 1.3 1.2 6.0
WRER 002583 CH FKIE% 403 1,026 304 367 134 98 8.0 6.9 N/A
FEEE 2342 HK FKIPLR 0.72 202 N/A  N/A N/A N/A N/A N/A N/A
E - BiERE 130 109 6.5 57 3.3

P ZIRERIFR: (EFAT Pl BFAT KiFH
* ROEE 2024 4£7 59 H (£F)
RN - Refinitiv, @ 5 557
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HizEk | 300502 CH - if 354tk

FliEE HramRE
12 A 31 A (EAEARM) 2022 2023  2024F 2025F 2026F 12 7 31 H (HATART) 2022 2023  2024F  2025F  2026F
JORT R R 3248 3031 5474 9253 11871  HERAELMY 1,745 2,499 2040 2920 4,261
PON YA 26 6 5 6 8  mR%& 40 16 16 16 16
LA R oA 36 60 69 73 74 RWIE 704 751 1,602 2258 2,733
BN 3311 3098 5547 9332 11,953  f5f% 1,469 963 2240 3262 3916
QDS (2097) (2138) (3,543) (5976) (7.706)  HAtimzhvErE 247 106 166 143 143
E=VIh| 1214 960 2,004 3356 4247 HEAEEAH 4205 4335 6064 8598 11,069
L (332) (264) (488) (820) (1.040)  [HE¥ 661 1310 1,453 1,685 1,893
ERIE - B 882 696 1,516 2,535 3207 TR~ 177 193 208 220 225
oAb AR Zh B 833 601 906 1,035 1,061
T 45 ARG 125 108 79 86 90  deEEIEEAH 1,671 2,105 2566 2,941 3,179
K HIE BB A BRI (2) - - - - BwEMH 5876 6440 8630 11,539 14248
Hoth 23 (15) (25) 50 51
BIRTRITE R 0 1,028 789 1,570 2671 3348  Rif%iH 647 640 1,384 2036 2042
BB gk (124) (100) (188) (321) (402)  Hofthimzh o6k 285 227 400 511 619
GoFiE 904 688 1,381 2,351 2947  WhAHAI 932 867 1,784 2,547 2,661
HAbAERE bk 115 107 109 m 113
BHE (HETRE) 904 688 1,381 2351 2947  Fmshsmfiedt 115 107 109 m 113
&R, fdE 784 678 1,370 2273 2,868  fffiMi 1,047 974 1,893 2,658 2773
A RS (NI 1.28 097 195 332 416  BeA 507 710 710 710 710
PR RS (NRTIT) 1.28 097 195 332 416 fiE RIS 4829 5466 6,737 8881 11,475
PRI, 0dE (NRTT) 1.1 0.96 1.94 321 405  BHRHS 4829 5466 6,737 8881 11475
A (NRHEHIL) 64 110 207 353 442 BEEEH 4829 5466 6737 8881 11475
R (ARMIT) 0.13 0.16 0.29 0.50 062 MBAERHESE 5876 6440 8,630 11,539 14,248
BERBER 2 4
124 31 H (EATEARM) 2022 2023  2024F 2025F 2026F 124 31H 2022 2023  2024F  2025F  2026F
D 1,028 789 1,570 2,671 3,348 ﬁf$ (%) 55 (s o1 w2 o8
kil 77 131 212 268 331 EBITDA 19.2 (1(5.6; 109.1 622 262
eI 55 S A o) (g (79 (86 (90 gy 176 (21.1) 1180 672 265
P45 H e (9) 17 - - Y i 365  (23.8) 100.7 70.2 25.3
HEIBEAAS 2 (127) 167 (1,478)  (1,025) (1.123) @i, $ude 3.1 (135 1021 66.0 26.1
CA L (139) (120) (188) (321) (402)
ol ! 250 2 % %8 2?; * 36.7 31.0 36.1 36.0 355
133 . . . B .
ERASR g1 126 25 164z 2172 EBITDA Fiig 29.6 26.7 31.2 300 29.6
EBIT Filjig % 26.6 225 27.3 27.2 268
B (365)  (554)  (664)  (632)  (559)  ymgiyg 27.3 222 249 252 247
Ei'aigiiPS (150) 169 - - - ERImEER, ik 23.7 21.9 24.7 24.4 24.0
Hith (125) (64) (10) (10) (10)  HEBEE 12.1 12.7 12.0 12.0 12.0
BHRASH (640)  (450)  (674)  (642)  (569)
BERE (R¥)
s 8 ~ ~ ~ AT 261 208 165 168 170
JSZC IR R R 68 81 75 74 75
[543 (57) (64) (MO} (207)  (353)  pyrrmesk AL 83 88 95 96 90
oAty (0) (3) 80 87 91
AR &R (39) (67) (30)  (121)  (262)  EIRERATH (%)
BléHidszh 153 729 (459) 880 1,341  HHEHER (ROAA) 16.8 1.2 18.3 233 229
G2 (ROAE) 20.6 13.4 226 30.1 29.0
BT B4 — 1) 1549 1745 2499 2040  2.920 '(%ﬁ1ﬁ (&) Bak e SUE  HUE e e
- TREER 9.9 159 15.0 15.0 15.0
TLERAE B 520 43 25 - - _
BERIALSLMY - Bk 1745 2499 2040 2920 4261  gaum (x)
el s e 3 45 50 3.4 3.4 42
E]:: 467 692  (419) 1,010 1,613  EzhEK 2.9 39 2.1 2.1 27
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RAEITES L, HETSORS B S A SO RN R SR A R & (i) ZEEE BAPARS Il R BIES 58T AR % LT RE
FNZ AR RN AR B AR ATT AR UR S . AR E—IIE () RIS B BRI L (G2 UWIES J 01 8 55 R R R AR A
WM ASRTAEN) BALEASORAT H I Z R 30 AN H 98 L S2ui 32 Zd AR MR, SfEASCRAE 3 ATAER (GBS Gl R
BEMY (LB 571 7)) PHFLRBA G AR RIRE; () MII5REE B RRBEALIFEA SRR MM A AR R R & (i) A
BRI F BRI N LB AT A At S IR 5 PR A SRl A 25 o
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AR EPME S A RA W 9SSR ERRESR A A AR E R (28D ARAW (TRMRERRER ) fid B RAT R A RA R (T
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SCHEGRINT, JEArsE, MJCHHANEM . B E R ERE AR, RS R MU LS. BT e, KE8
R SRR S AT BRI DU BT e T BUI B A (AR A S5t Bk py,  ELATREDL— R BB R S Bl 33238 S BE A SO AT AT
T TR A AR AL D St SR T B S B DAL A8 S R BRAEAR, BOA R ST T B, BB LBl BPR RAG, d&m
RIS RMARRM S ASCHIE BIFAE BEXMEMA IR E MR A LR W5 &b il 8% BT BT b N, FIEARE
TVEARR . ASUNNESF GG, TRATA AR BT M J7 A R0 W KB BB AR ™= s 398 HESR 325 SRR BRAT A 251 ) ok T
FL BB SE. BAR EE B W N AR b i T R 25 B AT R A (AR RAE9E) UEATRRIR . AT 3 R HIE S A& A 7E BT A AliS 4L
TR HITT B SEL R B AT o AR E PRIE 2 R BAR AT A AL X A S S A BT AT 5 SRR 56 7 A AR AT R A LT 5 R AR AT 45}
FEIER CRISEIEM W MMARI. SRIEHER . bR BN Rk B R R A2 ) BEA 51 EARMITE SRS AT & MES
Efih TR BSOS — @B R P B o AR BRI R BOF A% A R BEE W BN O 809 BARSS R R, el A R
FEHFREIES Sl TH RS Ao AT A RE R AR SO A B BEBE PO I e — A5 B R, FFRL AT ARSI R R A B 220l
55y WASPRULR BTSRRI AR BN ERER (1) AR R HIES BRI E DL SR B %S 25 38 il BB i 25 (i) i Kt
ARBEARAINSE; (i) ASCA BRI PR T R BRI (B0 12 MA), H5HRIES A w AT AR SR RSB PP o R 78
FEATIHOLT , RIS T HE 55 A ST HTAE AT BT IE A WI AR B R AR 55 (iv) AROREHRAZANE, HAGTREZEIMA; UKk (v) LR
FREXTACSCHRE B W UE SR B 6 TR E i e as P AR R . RIERAR, ACCIUE S BEAR AR E BIESF BN B, RS A 3 Bh AT AT AR
TR, ZSmETHNETRZ M 2 ERWEW, BT SHGERNOMETR. BELTRNRESEENR, IFREFHaHRESR. JEEH
[ P 25 CL R I BR AR AR A R A S 4R R B R B IE A T RO RE A WY R R T N IE A E R e b, 4R e A B X % 5%
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