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BEEE:

B4, PR LA ZERTE, Tt =3 E 2844194 5.52-6.56 12
7, FlH3EK 54%-83%. H P4k IR T 6 & rnE, 7 fas) 2%
R&F)E 2 6.28 1C7LE 7.5,

FAIAA Q3 25 344 HIR LA PR A, FIFMEE) 2020 4 Q2 &
ZE)EAA)E 2,11 120, it Q3 B EZ a4 4 1.9-2.9 12T,
Flrbdg K 29 h 24%-93%, JaE4F)EFAEH 2.4 104, Rk Q2 A 2#H
GRIt.

400G = suiF43gk, 2021 FA4 2 RBALF. FIREQT 2020 5 EFF
E 2 %I 400G AARPA K@K, ML 7.9 10T, & FIART LB
2 24%., BAVINA, FLENE)HFaeIEL% 7, &0 400G T 3512471327t
T ¥4 400G & A EH B —F 4, BT, 2021 4 KA E 45 A 400G
P 22358 &

REFANCEBENE, AAHERER, KIMAH, LBEFLIATRA
BZART, RARET AL FTZ G AR ETAA. EATITANE
TR, AN A b AR ) SO AR S R K AT e st

BE BT RF” A, RNMAY 2020 FaiZfez it EMmAT HT AR
By FE R, FIRIEAMEA 400G KA AT RAL R T, R I s AR
BB Sy E EBATTIHRIAFE S . RANTRIT 2020-2022 4 F FRie4] F Lok
A 68.7 1070, 85.9 12 UA= 113.8 127L, Va#4FIE 55| 4 8.84 12T, 11.94
17T 16.03 1270, */F 2020-2022 4 PE 4615454 43 4%, 32 424 24
1&, RIBETHAS) L, HA14F 2020 4 PE 34 70 42-80 1&, st AZE 4
fEX 4] 4 86.81 0.-99.21 T, 4 “hTR¥” 4hiF4.
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2018 2019 2020E 2021E 2022E
N (B 7 ) 5156 4758 6866 8592 11383
(+1-)YoY (%) 118.8% 7.7% 44.3% 25.1% 32.5%
A (7 7L) 623 513 884 1194 1603
(+1-)YoY (%) 285.8% -17.6% 72.2% 35.0% 34.3%
2\ HEE EPS(L) 0.87 0.72 1.24 1.67 2.25
2A41 (%) 27.3% 27.1% 28.9% 29.8% 29.8%
L W F (%) 13.0% 7.4% 11.3% 13.3% 15.1%

KRR 23] 4R (2018-2019), i#BiERART AT
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‘ BAAL EPS (L) PE (4%) PS (4&)  PB (4%)
Ve u_'T"_
KA B #R _
(fe ) 2019 2020E 2021E 2019 2020E 2021E 2020E 2020E
002281 Fit AR 244 0.51 0.68 0.85 68 51 41 4.00 4.71
300548 6] FH 76 0.05 0.63 1.49 973 80 34 9.02 11.74
300502 # 5 B 232 0.64 1.21 1.72 109 58 41 12.01 11.88
#)1h 0.40 0.84 1.35 384 63 39 8.34 9.44

iE: KA A 2020 4 10 A 14 B 4%, EPS 4 wind —& 4
FA R Wind, #BIESRHT

%2 vrreal gy (BFA)

BN 4758 6866 8592 11383

BNFF 5

25G/100G/400G 3601.2 5839.8 7680.3 10571.3

el 1289.9 1982.3 2559.4 3397.6

HE A 55 74 92 122

& 32 5% A 275 376 470 623

AL R 362.35 455.65 570.22 755.47

W 5-5% ) 17 10 3 2

)28 4 A 513 884 1194 1603

FAPRIR: Wind, BHBIERFIT P
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ERWHIAF 2019 2020E 2021E 2022E  #@& (FFA) 2019 2020E 2021E 2022E
H AT (L) 2k BN 4758 6866 8592 11383
Tk s 0.72 1.24 1.67 225  BARA 3468 4883 6032 7986
T 9.71 10.95 12.63 14.87 A F% 27.1% 28.9% 29.8% 29.8%
R ZTNER 0.80 0.59 1.25 1.25  BLHAB WA 17 19 23 34
5 R RR R 0.00 0.00 0.00 0.00 FLHALEY 0.3% 0.3% 0.3% 0.3%
PAERAE (4F) B A 55 74 92 122
P/E 74.08 43.01 31.86 2372 BLHAER 1.2% 1.1% 1.1% 1.1%
P/B 5.49 4.87 4.22 359 HmERA 275 376 470 623
P/S 8.00 5.54 4.43 334 #EEFAEY 5.8% 5.5% 5.5% 5.5%
EV/EBITDA 45.13 28.87 22.39 17.35 EBIT 582 1059 1404 1863
MR EE% 0.0% 0.0% 0.0% 0.0% M4&%A 17 14 9 2
ZAIRAH AT (%) W49 R £ % 0.4% 0.2% 0.1% 0.0%
EFUES 27.1% 28.9% 29.8% 29.8%  FEMAAMK -142 -181 217 -279
e AREES 10.8% 12.9% 13.9% 14.1%  #FKE 68 20 25 33
FR kAR 7.4% 11.3% 13.3% 15.1%  BLF)E 576 989 1334 1790
KE@BE 4.9% 7.4% 8.8% 10.0%  Eakshik 0 -3 -3 -3
HH=EIRE 6.2% 10.6% 12.6% 14.6%  FEEH 577 985 1330 1787
EAEK (%) EBITDA 828 1329 1704 2183
R N ¥ 7.7% 44.3% 25.1% 32.5%  FiigHt 63 101 136 183
EBIT ¢k % -24.8% 82.0% 32.6% 32.8% A HFIFHE 11.0% 10.3% 10.3% 10.3%
X IRLEEEE -17.6% 72.2% 35.0% 343% VY HEANA 0 0 0 0
12t e h deA V3 BN 8) PR A 4 A) 18 513 884 1194 1603
LAl RS 34.0% 34.2% 33.6% 34.1%
RAE 2.12 2.14 2.22 2.25
R F 1.21 1.05 1.05 1.01 H{ERLER (FHA) 2019 2020E 2021E 2022E
N4 F 0.44 0.24 0.24 021 HHHse 1236 800 900 1000
ZEBEFAF R R X 1133 1634 2045 2710
JL WKk EK B 5% RS 86.89 86.89 86.89 86.89 AW 2504 3526 4355 5765
B R AR 263.52 263.52 263.52 26352 HERFHKS 1119 1150 1175 1217
B8 Wk 0.45 0.58 0.63 071  AsHFF A 5991 7110 8475 10692
Bl g E 2.44 2.89 3.10 3.62  KEBAIEK 221 221 221 221
) % 3 7~ 1950 2375 2771 3147
R 151 151 151 151
I = 31 245 178 112
ReAEE (BEL) 2019 2020E 2021E 2022E  dEAFHF A 4500 4763 5093 5402
A8 513 884 1194 1603  #H =B 10491 11873 13568 16094
YRR A 0 0 0 0 saiiix 652 376 248 104
A T 388 451 517 599  FATZE B RATIRAK 1431 2016 2490 3296
ERTHE -4 18 5 -8 Tk 31 44 55 73
TEREEY -328 -935 -828 21302 HEARH A 712 888 1031 1274
BELZHAER 569 419 889 892 A fithat 2826 3324 3825 4747
*= -758 -564 -659 -659 K 466 466 466 466
HH -700 0 0 0 HekHAf#fk 273 273 273 273
Hiw -481 20 25 33 dEAH et 739 739 739 739
EREDHALR -1939 -544 -635 627 Rkt 3565 4063 4564 5486
TEAESR 1565 277 -128 144 B 713 713 713 713
AT 1524 0 0 0  REBTEHAI A HRA 6926 7811 9005 10608
Hp -1532 -35 -26 21 VERARE 0 0 0 0
BREHALR 1557 -311 -154 -165 Rtk ARi A B AR A AT 10491 11873 13568 16094
A% RE 195 -436 100 100

Gix: (1) AP FAARAmep &M B 4 10 A 14 8; (2) A E&EHHME
AR NG FIR (2019), HBIEHFFLFT
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FBTHATEL, AATRIEL SR LRI EN, P EAEFHAGRLIR, FUOEARER T 4 QRIS ik
RGAATH 2 (A B S0, M E I,

DHTIT R T R Z AR B
FEMRETAG:  RRAH KBk, BTN, P RS ke R0, PR ML R A R R Bk R, F R

o SR E EBR E A AT P SO AL, 2 RALIR B R A IR R 4 A R8T IR,
LB BA, Tk g BR RIS KA B A 815 SRR IR, ) Al

S e TR

L #IRAEA LRI £ Al F R PY
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ARBEHFE, BELAFBE6AMAN | BmERKSE |[TH RIS AR T AR SR AT -10%5 10%X 14,

H A Mg (SATILIREC) Kokt @ BT AT | T RAIR A ARSI T L0 A T

TR A L ARG | A TFABAK 6 A THRIAL R ERIANLAAAIL.

2. TWHAAFBRKA BT

A TR BRI AL BAT | g | RTAP FUAT A AR B TR AR AR 100604
B e R AR B KB T AT 5 o TAHAAT ke HAR B IRA T AR 8RR F-10% 5 10% 1]
& 500 RN LS L SAREA B BT AT | BT SR B IR T AR SRR -10% A F
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AR AN A BAE A A PR ) (VAT AR “ANE)”) R PR . And RABBERAKINARERNEARLP . BAETHLT,
AIR P 4912 8. R PT E L G B L R RS AEAT ARG AL 3. AT LT, A8 RATEAT A B A% AIRS P 09454 M A P73 5
Y AEATAR K R AEAT AL

ASE P T BB 8] FAARIRE S B FI0F, AR PTE 09I RS FATE A M TNT B
LkF. ERRBH, AN TL 5 AIREF RS FUAIER R — B MR,

TIHA R, BEEEE., AREFTHAE L. MRS AR TR P LS, THRIZTEI, WEAFEIANAHE P Fke
BRBIF. MERARE R, BF EEEARE T GETELREDL T HASLHZRA, AFEFTHEALT, HBRIEFRLE
RBEMA T A A IRE T IRE) 6920 8) BT ZATIIEAFFBAT R Sy, B 7T A8 24 3% 380 8] S FHARAT IR S R E AR 4.

AL RO B RFP ik, RGBBIERFTI BRI, AFFRLIRE 6T 3003 TIFOEAT 5 XAEEATH X g 0. Lo 3
FHd, RBASEAETEMA, SAMEATIZACAN 8] AR L7 AL . FTA A3RE TR 4. REAFILEATILH A AN
AR REAFITEAFIC, 4ok A REBRATL AR, 5 0BR%EBIELAFRIFHFAET, 520 B4 BBIESAMATAT, A
AAFAT R SHATA B R 49 5| Aol 2.
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