[ﬁ ¥ R or 2L

CENTRAL CHINA SECURITIES

&

DA BRE

it%Ab: S0730519050003
tangjn@ccnew.com 021-50586738
FREE: FTHE
lily2@ccnew.com 021-50586278

B AR A AT L R R AT

FIEAE ST Z T RN

WA ARAE PR 300 HEH R A

—_— i K300

-19% + T T T
2023.05 2023.09 2024.01 2024.05

FHRR: FRIEEFLH, BR
A RE

GBREATRAR: FrFEgE @k,
eAE R O KR EIRY) 2024-05-14
GRAEFTLAR: £ LEBTEEK, LR
o AEZHE) 2024-04-22
GREEATLAR: FreFhuhitEsg, 2
A mhik w3 5G A P H4EK) 2024-
03-11

BRAEAA: GRHF

wiE:  021-50586973

Wapk:  BEHAH R KE 1788 5 16 4
WR%: 200122

AA B H: 2024 505 A 24 B

BER A
® LB R A LEMENEMBENWBE S X, ZARATRER

AR KRR TR RHD. ABE T LOIESNRT,
EEREBIRGE P E LiEf T M, LSRR AR THEF &K
A5EH, KT F e AT B R A= KT LR B AR
71o KA BRI Fo R AR, HERE Sty LA LLEE,
T & KA 3G Jm

£ 5G. 6G F#H —RBERK. Al, = ERpBER S H2L4TR G
#HT, LBREITRERT ) HOTHNFRENE, HTHFL
RABX S, et R ATHATHFELETH. TET Al KB
R A7 Aabig 3R OT 9 E R, HAT KR A B
TG LRI ). (1) HEBFTH: KIS B2 P 38 A3t £ %
XAl 89355, B2 HF) A AR X Al 8988 7 1 £ 208 AR A # g,
Canalys it 2024 F A2 HK = A %R 5 L B H3E K 20%. &K
ZIR 4B AW ezt Al A8 FEN, Al 81375] K e 37 TR
PR RRIZ A TR A BT K, Al IREBTIHAEKSEZ R KRS
#-. Trendforce 4+ 2024 F 7 73R E3E Al IR %5, Al IR%-5
R E R HLIE KLY 32.2%. (2) ©AZTH: A KB T HLE R 106
PON 21 B, b & A=BR o £ BUF #8150 B 694 3h T & 4 38 e
10G PON 2fZ, FTTx W% 69 PON 45 & k442, 25G 4= 50G
PON A kA 2 ARAE#7 6938 K 3 ik o B T M A= 33k W 35 22 2] 400G,
400G HAMEAN T —REFFROGBOARERK, L& SEHRERE,
BRI RIFT REFRYE, RBHIKRKE P SFEEHNLR
BIEREE K,

AR FBHEAABLERENESL, RitSH—RAREFFZ
VEFHGENLEFIH, LEHTHBTHBNBEEZ SR
#EH T &AHE; 10G A AT %45 DFB. PIN, VCSEL. FP,
APD H i = Bt m 4k e, 50G R A Lk &9 EML A S B a7 17
Fdto, 10G-25G £ 49 EML AR, BATCAHNR>EARA AT
RAMEES, REHFTLEFRARLSRI, THEFATEF
B F. Ao msk b Baey B SRR, BERBIS B IMER R
KM, @, REARHHRGTHAE L, FLKEZLK
JEtGE &

KE B BMALHKARM ARG T H EE 2§35, AT L
ASEFARZIATH & ABFEF SHIAEERRE, MAL
BT R ERRG., 2RBAR%EE, FRALBERTEAZE
FRI, KRR W E S TR, AT RE AR

AR S A T 7 R IE ARy
18 %

PR 8] www.ccnew.com

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

HMBZR czqumsm

IPOIPO.CN BHE# AHEMER I &5 KARE

BB TIHRE www.ipoipo.cn


http://ipoipo.cn/

@iz

AR SEhFHt—F e, TLEPEADHE—FI RS, 5%
WMEFEARIRY, REREPF AR ITK, FRENE P,
R EF RGBSR RS ES SBRIF R ELETS
214, A%4E 2022 4 LightCounting 4 sk XA 3T HHEL, KB B
G H, L, el 5 5 & (Coherent) 71 %—, £4 (&
B) HELH, AAAHHLE R, BEREHLE S, HHEH
LHX, FTERHLFEN, ERLLEHLE T,

Al e R A BT 6 T A R P B3 K AEAE AT kAR
o RELIEAE = by K30 kA fo R ) I5 B 2 T R R A VA
B M X, A RS s XA £ s AR, F B3 X TS
WA —dAEE Sk, FTEELE F LAk A 20 #2 60-70
FROG=&FE, THAREFAR—FHET ZEAS I L
A, %Ay LR ok R R 6 F . R AEAS AT Al R A Ak,
Mk, Ao LiEfEoLENLSHY, BEE VG HT;
WESRAE, KEHETHAABEDLRFRAERE, TR,
HBAF B A BRI AR AE, X ZRTHABRE LB
BERTTHAAT. B, AERRE, TdaLEE > LT RE
N B T ABEF L EFTANHE 1R, RAEFLEA R
B ERRL., ASMHALSOEELT, EETAOERAT
Bz, EFAR BALEF M L b,

ReRT: Al LETBIH; BIRRT S FRAE: BRI HERAE;
P kS R P ;AT kST F Aok

AR S A T 7 R IE ARy
18 %

PR 8] www.ccnew.com

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

C

¥ R g 2

CENTRAL CHINA SECURITIES ﬁ,ﬁ%—

AZE B X

1o BB ZREE s 5
T4 BT B 5
1.2, PRI LD o 6
130 I LI oo 7

2. RBAEFLBOR oo 8

3. RBEF LRI oo 10
BuTe B IR oot 10
.20 P AR B IEALH oo 17

320 I 17
B.2.2. T oo 18
B.2.3. T oo 20
3.3, FEF A B oo 22

4, REHBEFLEFT EAG] 24

A0 BT 24
A0 JERE A o 24
44,20 FEZEAF oo 24

A2, H I oo 25
A28 BB oo 25
4.2.2. FAEIR oot 25
4.2.3. FEEF B 26

A3 T e 27
430, AT TLA e 27
4.3.2. TRA B oo 27

5. MHAHBAEFLREEFTI oo, 27
5.1, FTEE KABAZ IR (oo 27
5.2, FTEE KA I K EILIR coovovorrioeseiis st 29
5.3. FTE A HIBAZ F AL E BN 8] i 29

5.3.1. B At AERT oo 29
5.3.2. FE LTI AN Gl Lo 31

5.4, FTHH HABAZ 5 0 KB oo 33

B, R B TTS eeeeieceeeeeeeeeeeeereeeereeens 33

A& B R

3 TP T a2 SRR 5
B 2t L B A e e ————— e e e e e e e ———————— e e e e ———— 6
R P e e g o s o /SR 7
R R A = S A 2 B T 7
R TR o= S N i a1 1 R 11
R PR B ey S o N 1 RSO 12
R AR IOE = ey M S o N 1 RSO 12
IR T e e B < B N S - SRR 13
A 9: 2023Q4 AR EHEAIZHIR S T H T eiieieceeeeee e 13
R PR R AT L o - RO 13
B 11: 2 3RAT B IAKR B ZIAUT BTHLATE DU oo 14

AR S A T 7 R IE ARy

i B 32

PR 8] www.ccnew.com

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

C

¥ R g 2

CENTRAL CHINA SECURITIES ﬁffg
B 12: BAFTHHAEF DL oottt sttt st s st e e s b e e e sba e s aaeeeea 15
R TR s 2 A A 2 . R 16
I T IE A - - 16
TR b e B - 16
B 16: RBERIEE KB ZIETE T oottt ene s 16
B 17: 1000M 32 F VL EAGE B A AEATD F DU oo, 17
R PR AR oE NG R U - R 17
B 19: RERTIZWFTEIL GEFFFRID) e 18
B 20: m#ABEFSARMABREEEEIL (BT ETL) e 19
B 21: 2018-2028 SF AR KA E F Il oo 20
B 22: AOC. DAC. AEC T I FIATEL (oot 20
P TR &/ N B L R N 5 L OO 21
B 24: 2020-2024 SFAHRF B EIE T ZIEE (%) oo 21
B 25: 2024-2028 F 425 50G PON K EAEH (oo 22
B 26: AEHEEH & EHAKFE AT HD T oo 23
B 27: AIRAT T K AAEIAE T FIHE D oot 24
I TR = W O e = 30
e Lo o VAT T ) 30
B 30: 10G CWDM DFB.......oiieiieeceecee ettt ettt ettt te et te st e sreereereeaeereereene e 30
B 31: 750UM 1310 DFB ..ottt ettt ettt ae et eteeneereeneereereere e 30
R LN o L 31
R TR LN e oL /S 31
B 34: JKV 325 125 C MR FCHIREIRDT B oo 31
B 35: JKB005A85 # %2 AY JE A BE FE AR BEA oo 31
B B O T L e & S 8
S RER LR R R K ool | - & 27

AR S A T 7 R IE ARy

i B 32

PR 8] www.ccnew.com

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

C

¥ R g 2

CENTRAL CHINA SECURITIES B

Ul\\/

1. R&4E > sk

AT A AP AR BEA AN 0B 7 X, %R T & E 55640 3 IR 3h Kk 98-
FTREmAD, LREAMFERE, ARRESHUIEPHERRET M. BEER) A
RAC = AR F L, b R B LS, WA R AT S Z XA AR £ = 7
AT RS K. MAE W — AR FE A LT FELRENLE, ST E LBRE R %Y
ARG 3%, 7% 5G. AT &, H RN, TIRAMFRE EEMZERN BIRER, il
FHRAR L ARA B IR A5 1R 2 A F R A% & 2o

RiEfE ity EF o, EHEERBOCEIFMPAET ARG, Lask, %/, F
HOIEABM RRIAUALL, TR D70 A 0T i R8T 9.

AERRFAACSE THBG = 2ARNEDF FHRMA: LA/ I ZOHERAREET/AET.
AR OB, AN BARE R Z AR RO A3, THTHHRIA: LEHRAA
F AT 4 3R BOL R A S AT R B, AACTRARGREFALS I, SR F B2
FIEA B KB FEAP AT TARF IS, LS RAR R,
AR —AF AT B R EBA MG LES, AMEARRARG T O ETZIRGMEE®R, K
w0 5k ARG AL AT R 26 P 69 154 o

KB FLOIESNRT, EBEREBSRGE T A LG THEMRS, LFESA ARTHE
FPRARY, "RTPHGAER B RAI=H KT r g L EARBAIRE S . EBKE T Fo
R, LB 2wty ACBAHSEEE, THE KT 40,

B 1: kifE m kst

AR = b

——— - ——— -

- e e e = e = ———
[ U R
- e e e e e e e -
— = -
e = = = -

______________________________

FAHRIE: FELE), RFALE, BAFE, RIS LA
11, bR

o R¥ER: ARIEER CGHABRER. HUBERE), LEALSH Ao E A, s
RH);

_______________

EEH: RAFRL KARY, AT, ARAR, IR, BEEF. &4

AR S A T 7 R IE ARy

i B 32

PR 8] www.ccnew.com

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

[ﬁ W R or 2R

o

CENTRAL CHINA SECURITIES B

Ul\\/

#%. &% (Coherent). t#i@ (Broadcom). Lumentum. AAOI %,
Rt MEERE/HES. MR BEoEAtS,

ERH: RFEE. LA ARA. BRAEF.

WK Ao E, @46 LD driver. TIA. LA, CDR. DSP %;

&) %: Marvell, Credo. 1#i& (Broadcom). &4 & %, ABMKF FIKE,

B 2: LiasRape

RS

a4

LAY

T RR: R, HEAT, RFEE, FPRIEAFTFRA

1.2. P BB IR AL

B4 AEHRBREERCRIIS AR REMAFLRES, LREFNTHIA
R UEZ RN E b o

HiRAZMHE — #E%E (DFB/FP/VCSEL). #£M % (PIN/APD). X K%. XA4%
% (DML/EML). k& & kA3 (TOSA/ROSA/BOSA) % ;

9

TRAEH — ABHBE. ADHE. AR, AFEES, A2 EARAMERE. &
PR RFERE. FARKED, LA RE,

FR2H: RFERE. EARAAR, £IAH. KRAE, HEelHH. 5 & (Coherent).
Lumentum. AAOI %,

HARY: FOGE AR, V43 43k — 100G/200G/400G/800G/1.6T/3.2T % ;

2 H: PIREA. #H A REAR. £IAE. WHOHE. R4 SIHF
#. &% (Coherent). Lumentum. AAOI %.

R XYL AT Malh, @A, @AM, L. TR, BALL. L
wEAY, BERY, HIBELF,

ERH: PR, FiEAL, KT F,

AR S A T 7 R IE ARy
18 %

PR 8] www.ccnew.com

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

[ﬁ W R or AR

CENTRAL CHINA SECURITIES B

Ul\\/

B 3: PHEIMHRIKL L

TR AR R A KL

HAE S

FHRR: RF@E, PRRR4l, KGR, PRIERF AT

13. THERASF
o WREWH: MERER — KA. PIEEI. BXGEE. mAEL, Bktbig, EL
T, BAF e fzaeh — YRS, PERSE. FEFE. FE/ . Verizon.
AT&T. T-Mobile. SingTel. Vodafone %,
o XRAFTH: =/ B — ME=.Bils. £5=. AHE=. AWS. Microsoft. Google.
Meta %; IR %5 — 12 &, K B A, # /R (DELL). %5 (HPE). &4} (Cisco)

B4: THEADZ

TR RIF

KA RB: PERRE, PILEIA, TAFEE, RHMEE, TRIEAS A

PR 8] www.ccnew.com

EERETIURS www.ipoipo.cn

AR S A T 7 R IE ARy
18 %



http://ipoipo.cn/

[ﬁ W R or AR

CEMTRAL CHINA SECURITIES

@
Ny
Ql\\/

2. RiE4E F L BOR

A RETARIEFRIRERSBETLRRGRERE, 6T SARRABHEABL
%Fﬂi&oQM4#E%%KﬁLﬁm%»&mkﬁﬁ&%ﬁwﬁﬂw%%ﬁ,w&ﬁ%ﬁ
BAEFE N AYRIFRNHZFER, ARH OIS Lo, whipddfa T ek, REc
FEAFE, U B RRFHRAEY, Rt A H AN KI, 5G BE. HIBP S
A “HERE” ERRAMIREZ —, A LBRNEZES ZERETIESHBERLE, e
89 R ABAZ AT I R e ] 6 K R A

1 REEFLRBR
HUOR B X EEIR B 8] K BR AR

22025 )&, EE&H A, GELLME
SHEH AR RS RAE, R
AMRIBENHE Y 2 E, BRENF

RIELS ., BBHEANFSAHE R ER,
BRBEAT EHRXERIEH) E4E
AN 60% AL, BREAT SH

W RAL A F B F AT A B KE
1ms BFEW T H A B, 5ms B E KR
ERREE 2023 4 71 F.20ms BfESSE RARA T L) H
ETERERAM T ER L& &th
B ALH A0 35 5 s, B RARA T & 37 3 3%
PO B ARE 80%. A FIERAE A

HAHAHAIREG., AT IIEK,

B RAR AT B A R A i 5 R KR T K.

HARXEBORRARENZALTE,

AR AL, & R4, G EAHA FAEey 57

M & R KA B T Ao

CiTshat XY AT Ay B8R HiEA
B RRRE WA 7 @42 i 7 #) 2025 4
REEWAGAT, 5| FH A A ritsed RE

RE. tHEHF@, EHhABERT

300EFLOPS, #7 4t /) & Hoik 2] 35%.
PR A l‘wﬁﬁif@, l}ﬂ:%w,ﬁ%ﬁ#}%*«f%%
. HELAME Jﬂ%$wm7ﬁ%%ﬁz@a‘z& 15 01
CH 5 A rhi%6 BB REATH ) 2023 4 E R, TERRBHTEEER

3|
qm\,,\‘
o1

(RTRAE® “HRHEHIL" LRIk
Hk A B —RACH /) 0 e L)

Tk Aefs AL,

£ . 0+ A R
) o (OTN) /& £ % 4 5] 80%, & F M. Hk
BAr. BSRBER L
% M A& % 4% IPv6, SRv6 F# A 4E A &

Wik B 40%. Bk @, AiEEEAR
id 1800EB, it A ff &= & tb ik #)|
30% AL, g RAMAE S @, BT, &
Bk, BT B RRR. HE FE AR,
&413% 30 ANALE AARAF.

AR S A T 7 R IE ARy
18 %

PR 8] www.ccnew.com

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

[ﬁ W R or AR

CEMTRAL CHINA SECURITIES

@iz

FREAES, Rk

RATI, BREARE

REL, Likfefd

B, BR S A
H 55

€2023 F4F 4 A RE TAE R &)

2023 %

3] 2023 F &, HF A K EBFN B
HEHFHRAAKE B TR L L FIN
B 46 B LR L B R R Sy Z 3
RATFEHRHENR P HAL1.9 ¢, 5G A
%A KRG ABIA L KB AR S
ITEAEE, R A F42 &L EK 3D
26.5%, RF & H A% ERERER
5800 fet, &EA& 5448 RL 2
TEREEIPRARLF L. SHEEH
FRAFRTRE, S HHFERRS T
WA, RARMFEREHEFLERA,
HFHATRERK RN R,

CEF o+ B AR B AR PRy R, BHER

2023 #

TP B R A8 € 25227 4 R AR 42
1A By, BP A R AT A kR A A B3R T R
KA “BRAR”. Bl 2025 4, L AW
A EATIE ., A F il AR A 89—k
At By, HF P ERRBFE R
Jo %2035 F, HFHREAKFHEANY
RATF], #F P EHEIRPIFE RRF o m
e 5G M5 1R AR #Zik, FAIHfE
#t IPv6 AAE R E Aoy A, BB
Mem K&, KHsb3TaEs R, A
B R GAMRAH ) K rhik T By, R R &
I B A EAM B R B S, 5] 18 R 3
Fho, BEPS, L Pu, 2%
RAE T S F S IR B o

BRETLEFERE

SRt 2.0 HARE 24
(5 e 3 3o TR 2 AR .

2023 #

20 BBy H P g AH A Sl £
PR, IRF—ARAL, REHEARERAL. M
et &AL, EAATIL, BARTIEA 2
EFE, FRNEENIRS RAEFHE
F.ALAESWFEANRGER, 52AE
T3 5% T A AR ME, AR R B HR & 69 %
K Hk BA RREFEE, SO K
w7 RE. U8 ABs, HRELTS
HARRAM T A B MRS LI, A
SeARF S A R E RS B AT, B R

KR E, B

“hug R A E R AL AL "

2022 %

2 9 Hedk 5G M ik, ik 5G K44
X\ By, kF 5G KAk b T B KRk
AR M4, e 3h 2 HAnB B XA
BAE BB R ARG LT, e
BAFRETE S, B, T BF A
Fotk 2ok AT R, X #H 5G Hik. bkt
R CFRWT T, PAERHEEE, A
SHFRANLEZARESZRAGEEE
BRI IR R R, ARBIRT R R %4 E

sz

=
o

AR S A T 7 R IE ARy
18 %

PR 8] www.ccnew.com

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

¥ R g 2

CEMTRAL CHINA SECURITIES

e

@iz

“+WAR” HFBHFREAKR] %Iz 2022

5] 2025 4, HFBFERLEEY R,
HFBFHAS T LIt & GDP b T ik
2] 10%, #FWRF 4K Kig
RAT, FRAKFRENE, KFEKRS
FIRGFRAEPIFREERK, RFBFB
HHREImE &, RAARFRFEF A
GRS E -5

(RXTRELHEERBERE, RATHRE,

KZARRE, REERRE, NELH. 5

M. A, TELREAZRAE—RLE
7 R E AR AT &0 B E)

BRRAHEE. A
7y TAZER AR
=

2022 %

BRASETEL, K=/, SBMmKE
X, s&ifts AELE. st #5F. TER
HERBAREARAT L, FAKT 10
MNERREP R, AREERKBHL
IREXA@EF. “AHREE” F6
R, FRERHIE, K REREN,
st A 69 AL BT AL /) o B ST A AR P
oL EiH L KBE R H R R
AR, BRI FRA K552 B
HAT A%, L R, FAEBIREE
SEREAEAT &, LBHIRGHEH TR
RASHIIFERIRKEGZE kKRB
AR K

TR RR , P RAEFRAT AT

3. Ai@fF Z LR EAIK

3.1 REAK

2023 FR &\ T ME R T+ KW T BHZF, LRKFEFA AL @ ER—F,
BFNFERCERAKBEF AN ERIRHN AT L=+ KIRER B L ERF 25,

REBF2FARREFRERE", AR HA2O L TR " Ht— I BARKFELK, 68

1A A HCF A0S = 3 Ak 35k, sLilh, Al BRI E KRRk, ICT Arbies s A M
b EERE, THERE— T @ RIBERGREN, BHNAHRAG A HE K& HILFH, 5G+

Tk ERER KRR T

B AT 5G To C M2 ix & Laat, ToB &M AL TR,

WAIREARNGART K., HFRTALFENFE), bR FRTER, @

LR AT £ ST F A

IINB, BT A R GG RT3, K813 AR b,

BEKR. AR FHR

B, EMRARBERNE T RFEEHSER. £5G, 6G FH—RAFHK, Al. =it H A

B XA ES T, RBEATRERT S HET SR A K EAE . R, TR T

i

FRGHIRFEER, ARBETLENTF S AT LA LRI G137, RAFKKF,

A BTG ERE.

BT RABX S, PRI ATRETHFCETH. €ETHIROEEFES

AR S A T 7 R IE ARy
18 %

PR 8] www.ccnew.com

EERETIURS www.ipoipo.cn

=


http://ipoipo.cn/

[’i W R or AR

CENTRAL CHINA SECURITIES ﬁ{g

AR TR, RBRFHEHRAT S, ARE R/ LEENGZEART ., FE8T % £ &@e) LK
MET IS8T S, T2 ADFRALIET S ARARLE T SR LR, <& T Al T
Rty 5 B Gy Aa i IR AT 9 E K, RGBT H6938 K A KB T %0 L LIKF) 7 .

(1) #ET 5

EBENHBET LT @, LFREEHEEAHE TS & way KR, (5P BEER
HaAK) HEEZRAKFFEAARFHREREFEAXARLYE RIS, RHABEEFHK
Wy ) Z g, AFAK TP EEIL MG “25227 WEAERIATH B, ERERSFFHF L
WA BT RIRR “FRAR", P HFAMILERESGRALEETRAR, AHBHESH
7 A ek, BRAEAEF S, BE P, RS, DLERE P, 5 2025 F A AR
HEdTid, @Rl AR A — R A R, RFPEZRBREFEERE, FREKFT
ETE BRI E e, B AR b ST G AR A8 K BUR AR 3 F T e b K&

ok

RN —ART ARG RE R @R, 2023 FEHAZREZH T AT LAt
3520.7 fe L, RIIIEK 0.3%. = KEF AT AL mp AR 3 69 TAX 5G BN
By Fe ) R A ZONB R A it 2024 F = KEE B AT LA 3340 e, RIILT
54%. = KEZH T AT LMW, A0 K47 8 H 7 A AR AN

iz

B5: ZXREFATAFLHRL

2000 6%
4%

1500
2%
1000 0%
-2%

500
-4%
0 -6%

2021 2022 2023 2024E

m— E A E AT L (Cn) b BEEEAF L (L)
b EKEER AT L (L) ==Lt YoY(%)

THRR: FELH, PRV, PERKE, FRIERFLH

T KRB H BRI EE, RERARMRRTHEAGEILRE, FE2F
R 2Rh ICP (ZIxM A EIR 4 B) A= CSP GEERFRET) 4937 AT &L

RAR A WA, T P JBAE AR AY A R 8] www.ccnew.com

% EERBITIIRE Www.ipoipo.cn "



http://ipoipo.cn/

[’i W R or AR

CENTRAL CHINA SECURITIES ﬁ{g

B6: BA=XKE) ARXAFELHRL

100%
50,000 80%
40,000 60%
40%
30,000 0%
20,000 0%
-20%
10,000 oo
-60%

2018 2019 2020 2021 2022 2023

—TEEE (FAL) i (B A L) L (BHA) et YOY(%)

KRR MEEE, Bil, 8, ¥RIEFFTTAH

BN Al F LSRR, ERETCRETE, LEWRE) B 2023 FHAF RS
Bha, FE A HAR L AL T @ A A B e, bk AT B AT AT LARNEPIES S Al £k
BRI, 2024 55, WERTUT AT LR FHK, EREEPSALFL AIJRS: 5%
AT LG K 50% K £ % ; Meta 7t 3t AT L B L3 K 26.3%-44.3%; X430 Al

AR AT KB K

B7: bEWXE HARAFLHL

180 60%
160 50%
140 40%
120 30%
100 20%
80 10%
60 0%
40 -10%
20 -20%
0 -30%

AR , PR HK A I

=it Al RBEFH—REEHRFHEAGERENRIFE DR T HYRE. RIE
Canalys M5, 2023Q4 2K = A AR X Hik 2 781 1L £ 7T, RLIEK 19%. 2023 5
= AR 55 L B X F] 2004 1L £ T, FHEK 18%. &l IT ALK =R 577 % 49 %5 " ik
BR A, RS DL EPAHAEYT KERIET AOERESRBI, AHL R FEKGE K,
LA TR EH bk, BFATE RSB, HAAEA LA ZRM. KL B2 Em
St AR R Al B9 3T, AR A K Al 6958 7 1 A = ARG #TALiE . Canalys 7+ 2024

AL M AE T b R AE AN Ay A 1R 3] www.cocnew.com

ks EERBTIIRE wWww.ipoipo.cn



http://ipoipo.cn/

[ﬁ W R or AR

CENTRAL CHINA SECURITIES ﬁ,ﬁ;;
F o= IR F X B H3E K 20%.
B 8: kEWAkE] HAAEKER B 9: 2023Q4 £ K= X AR AR5 X H L
Top cloud vendors’ gt e trends, Q1 2020 to Q4 2023 \ws‘efrivlc;f;‘ St‘i]t::é infglisggggure
Year-on-year growth
AWS

70:/7 £ The top three

Google Cloud

Others 31%

cloud service providers s
accounted for 66% of
total cloud spending
in Q4 2023

Q42023
USs$78.1
billion

Microsoft Azure
26%

Google Cloud
10%

Q @ 03 4 Qa @ 03 4 a1 @2 0 4 a @2 @ o
2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023

*Percentages may not add up to 100% due to rounding
Source: Canalys estimates, February 2024

@ canalys @ canalys

Source: Canalys estimates, February 2024

A kR Canalys, ¥ /RiERFF AT FA KR Canalys, ¥ /RIiERFT AT

2023Q4 KB =& ik R 4 X HA ] 97 L £, RlIEK 22.4%. RET=ZK=) Ao
PATEZ, £hE, Bz, LEIEKIA27.8%, S=MR4EE 8 73.7%. T2 = 2023Q4
Rl K 33.7%, 77 %4 81k 38.9%. £ HZ A 18.6% T AW EH =, FN17.4%4 F
IR, BiET 90N 16.3%, FlrIEK 27%.

B 10: &E=EHEERSHL

Mainland China cloud infrastructure

Mainland China cloud infrastructure
services spend, Q4 2023, split by channel

services spend, Q4 2023, split by vendor

Others
26%

Alibaba Cloud
39%

Q4 2023
US$9.7

Q4 2023
USS9.7

billion billion
Tencent Dirict
Cloud 75%
16%

Huawei Cloud
19%

@ canalys

Source: Canalys estimates, Cloud Channels Analysis, March 2024

FH KR : Canalys, +/RIERIF LI
2023 4, A ChatGPT #4: Kk, AAEZTHEA (LLM) A4 M X Al &% %%, Al &
}ﬂﬁnﬂ%}éﬁ%ﬁiiﬁx%o %kiﬂ&%ﬁ;ﬁ%ﬁuzﬂﬂﬂ— Al #E]j‘“t%’i)\, Al ﬁ']*ﬁ%]?iﬁ’]:‘iﬁ ﬁ:%’fﬁﬁ]ﬁi
PR BRI AR R AY . B FT, AR S 5T SAMAH S MRS S, R MIC A
Trendforce M #, 2023 F42 s Al IR%- 5B E Wi 125 7 &, B KABL 47%. (T g HK)

A3 IDC R+, 2023 F, 2HAKR ZBIULANR LIEK 20.1%, &2 442 feE .
2023Q4 AKX M AT ) B Hu3g K 0.8%. VAR F IRIT ) 69 K38+ S A B P O3 £
I B A AL B 2023 F, AR F S A5 9T AN F) Fe 3 K 13.6%),2023Q4 F 3 K 4.4%.

PR 8] www.ccnew.com
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FAR S AR ) SARAL & EEANT N 41.5%, H R A IERIEF O35 AKX A KA, 2023
F, EEARKR BT L FEK 28.8%, Q4 FlHiEK 3.8%: BHKT HL&FHEK 19.3%,
12 Q4 FlIL T4 6.9%:; FEARKTHEFEK 20.7%, Q4 FIL T 1.6%; FTETHEF
T4 4.0%, 12 Q4 FlHE K 9.1%; ZRK (FR&4EH Afe P E) T4 2023 35K 15%,
12 Q4 BT % 9%,

2023 4, EAt (Cisco) YAK F AU AR tb3E K 22.2%, 12 2023Q4 Bl L T 12.1%;
A A AR P RS ANR K 10.6%, 2023Q4 FlH3EK 16.5%. 2023 F 24+, Arista
Networks. 7 &) AR M ARALEG T A2 810 A1 A 43.7%. 11.1%. 9.4%.

B 11: &3RATE AR P AT BRNFRL

Worldwide Top 5 Ethernet Switch Companies,
2022Q4 - 2023Q4 Revenue ($M)
$14,000
$12,000
$10,000
$8,000

—
$6,000 _ - -
$4,000
$2,000
$0

2022Q4 2023Q1 2023Q2 2023Q3 2023Q4

M

m Cisco m Huawei Arista mHP Enterprise = ODM Direct Others

FHRRKR: IDC, wRIEHHF AT
(2) Bz

FENR @, 8T RAN (LEHEANRL%) fo FTTx 305 69 8 % B Atk 2 b 64 B 7513 %], 2023
FBNRTHAR TS, MAKRETHLER 10G PON 3 F A H, bEfemk i £ BUTH 2R
H a943) T & 538 10G PON ¥ %, FTTx M489 PON 4 & ¥tkfae . 25G A= 50G PON
AKA BRAEIIZ KL, L&ATHH (Wireless Fronthaul) 3k #&1%, B A &E 5G H4%
HELBAL TR, 12MA AR 6G HFFIE, Zmy ¥ E 2026-2027 Fk LK,
LightCounting #i7t, %2028 FH AR 3% 695 £ 438 K F 4534 2] 9%,

RAR A WA, T P JBAE AR AY A R 8] www.ccnew.com
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B 12: BARTHARTL
Access Optics Revenue Forecast

B FTTx - PON m Wireless xHaul

$2,500 -00-00—0—0—

LIGHTCOUNTING
$2,000
$1,500 -
$1,000
$500 I

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

FH kR LightCounting, M=AHL, FRIEKAFITH

Annual sales (S millions)

ERBRA. FFREEHA T @, ME A, R#EE,. = EFHRO R RER “AHD
H” SMELAER—HRRE N W IAZGERZR, = EEFRFRBAZEIABUEEK, R
B RRETEHERRIAAMEMEAAL AR EEEMESD RS ERERAATEARAE,
DUk R KGR REE K, RABERALERHERE K, %4 100G LEHLHL)
M 2k 569375 K, B R Ak RS 4 %) 400G, 100G/200G #= OXC/ROADM H 72 3 35,
BANR ) Z3E. 400G BARMEAT—REFTHOBZSAKERR, BEeHmFmRE, LXF
. RIGTRMFRY, RBHIRMBFT OB E AL ZEKGTLR, RELZOKESL
Wi, RAFHE FSE AR AR R T R

5GRAFZ@, RE55GHF LAk, RE 2024 F3 A, ZKEBETHATEH) La4
HEER P EFE 1755107, b 2023 $438 1124 T P, £ 9, 5G4 ahwiE A Fik 8.74 1C
F, 2023 F43 5157 77 P, LA EER P9 49.8%, & ik 2023 K45 3.2pct.

BN RAE MR TR, Bk (R BT HRE) A, 2023 FK, 2K 56 A
PREEF 61, SBFHR P L 18%. FitE] 2028 4, 5G #mH b & F x4z 8953 4
AR, 8] 2029 4, £33 5G M P HAHH5AE 5310, b LrHAsh A P L 48 58%. 4K

RSN MR BHEDFHOFETT, AN SHHAERGTERRES, (KLA, )

K E 5G AR F EARALRE TAAKTF, 5G Ak HbB =K, &HXKMRMI;fEt 5G
XA R, BE 2024 5 3 A, KEAFHEEEEEHE 1190 TAS, b EF K43 2817
Ao b, 5G Asb Bk 364.7 TAS, b EFRFE 27 TA, SAFHLEE K 30.6%, &
tbix 1-2 A #% 0.8pct. 44 T2 %t 848, K. . BFe R 5G A skn Ak 2] 164.7
77, 807 7. 974 7. 22 A, BAMEASHCIEAELKGLESHA 31.9%. 31.3%.
28.7%. 28.6%. MAZKRZEAHFLE=FTmx 5G Azt XEE %, 5G W& FE L. 5G A F
R BATT G KA, MEHENEAFTEZNK, T P60 F KB#HHH, it
— ¥ 43h To C & @7 3% F A3 B2 A o

AR S A T 7 R IE ARy

i B 32
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B 13: 5G#FHLiER FHRL B 14: 5G AL X EHR
10 60% 400
8 50% 350
6 40% 300
30% 250
2 10% 150
0 0% 100
Q@ QQQQ Q@ Qo dddo Q 0
2228838888233 Ne83885833d383
SERERSSSSRRRR Sfsggggggaggds
O O O O O O O O O O o o o o
m S5GAF R ER P (L) N A AN AN AN
—G5GH B (%) m5GHEsE (FAY)
FHRR: T3, FRIERFRAT TH R : TAE3, FRIERFRAT

B RMIKR R P RER, RSARERKERT W, RFE 2024 F3 A, = KREEAHXR
S ZGFERN LG P 2414 10, 1 2023 F K043 8135 7 P, LA MAmEis (846
B eiE R P A RPN LA P) Mgk 57.9%. B E 2024 53 A, REASLEARLE
KE £ 3] 6558 77/~ 2, th 2023 FKF3E 126 T AR, L PEANRALL, AP 2L A
KERGEREPTE LTS A A 62.4%. 35.8%F 1.8%.

B 15: WBERL&RA P IER B16: RARBEXKELRFERL
25 40% 8000 15%
20 30% 6000 10%
13 20% 4000 | I I I 5%
0 A R
0 0%
N NS W ONO® O A NN ’ 0 I -5%
+ OO0 00000 O dddo AN AN AN N O A
N OO MO OHOOHOOMHOHOHOOHOOHO O S oooooooococococooooor
AN NN NN NN SO0 ddddANANMO O @
OO OO0 OO0 o o o N N AN N N N RN RN E N RN ENE N RN RN R NN
FN A JAJANAAANANTAAA 0000000000000 O
NANJACANANCACANAANNQ RN
) EX R P A (TP ) U AR KR (TN E)
—_— TR S P R (%) = YoY(%)
QoQ(%)
THRR: TR, FRIERT A FALRR: TAZ, P RIEFF AT

B R TIA P #EFEY K, FRASTEFREERRZRY L. RE 2024 53 A,
K& EH 6B R EHRENR P EHE 6.47 1L 7, ¥k 2023 43 1089 % 7. # ¥, 100Mbps
BALENEFGE R ERENR P 61217, &8RP 349 94.5%; 1000Mbps B A L4
NREHBEREHFENRA X ATTACF, 2023 543 1410 5 F, L5 7 &8 27.4%,
b rbdk 2023 SRS 1.7pcte R E 2024 55 3 A, AEEREFENG D HEL 11.53 124,
2023 SF K% 1732 TA. #, kersEAN (FTTH/O) 35085 11.13 124, ¥k 2023 5F K%
#1869 FA, & EREHEASTH 96.5%. L& T IKFLIR %474 10G PON 3% o 4k
2456 AN, th 2023 K43 153.6 A, MRBEEARSILP REWNRS . AbkiE, KB
THRARABR RO FIRAR, & TR,

AR S A T 7 R IE ARy

i B 32

PR 8] www.ccnew.com

EERBETIIRE www.ipoipo.cn R



http://ipoipo.cn/

C

¥ R g 2

CENTRAL CHINA SECURITIES ﬁ{g
B 17: 1000M ik & X L&Y B R SEHENR P R B18: BREHFEAZIHLEFL
20,000 30% 11.6 7.0%
25% 11.4
15,000 20% 11-2 6.5%
10,000 15% . 1' 0 6.0%
0, . . 0
5,000 10%
5% 10.8 5 500
0 0% 10.6 o7
N M T WO OO 14NN M
QPO 00000 N a0 104 5.0%
2228328888833 2388583349883
SRRSSSSSSSSSS R R R R R
AN AN AN AN NN AN NN NN
o O O O O O O O O O o O
m—1000M ¥4 L 7 # (7 7) Ga e e A e e e e e d
=—1000MA LA 7 Et (%) AT D (fLAS)  e—Y0Y (%)
WA RIR: TAZIR, FIRIERTIT KH R R TAZIE, W RIEL T

32. AL KBEAY

K& 5G. MM FHRRGE R, HBEAMERKEE, LBEEISR, KRES. KITEY
i N, HERZARMFEER. R, FREKE S fom KREK, LBEHF2 T 2R 5
FEBREASLE P,

3.2.1. k#%

BTG LHF T HQHEALLA RF A WA AR EABRRAAT b,
HERAE, ASHERHALR, €5 H ., LA EEMETHR. LEAREALCSE
FTHBRN ZAANESHF TR, TRCEBLEZEARRMNELA

Al o r st a, i FRy R, A Al HRORE LR, 35 0E £iLd
K. i F T 1.6T RES K E. Tt 1.6T 73 P 2538 500 05 R 0 I8+ o 3f
ERMIHARAY, ARSARRKFE. RHEEAMH GPU &£, BAT 16T ARANEN
M2 E ik, E—4 %, SHAEHRE RHHEL, @45 200G PAMA EML. CW AR
SR SRR 16T AL P R K Rk &

FEXABARBHBRARFRAREE LT EZ—, HATRERRZA T iAok L4 RM A, #
FILA CMOS T 4T A BT A A T a3 —RHE AR Al AR A F 8T 3 AR R F Ao K
FOFRMARGEK, ARAEARTFZ ARG, XFHTEPFBLGEL LA DRA,
Lightcounting  #t4% Al 2 F SiP &4 ¥ A% 3k 7 %49 5145 Ak 2022 SF- 49 24% 3% /2 2] 2028 4449 44%,
LPO A Z ik st 5k R —F R, AT EY, CWHABSAENSNERR, HEEH
AKizREIRF A, CW XHFZAB LR, ZXRAFAEERE, aRbuE., LITFEAL
MR AEAR, HRABEHERE S,

AR S A T 7 R IE ARy

i B 32
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B 19: ARRTHHMFIL (BEMHRD)

$25,000
m TFLN and other m LiNbO3 bulk
InP all m GaAs all
$20,000 m Silicon Photonics l
-00-00—O0—O0—— B
LIGHTCOUNTING =
$15,000 —

| ]
= || -
$10,000 -

B B
$5,000 III
NEERRRRRRRI

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Sales ($ millions)

FH kR LightCounting, B -FL47kins, FIRIEKRFITH

XSGR TR AT AT IER . SR 68 RGURIE LT 6 . AAFBAR, iRl
M AAARARR, SR BAEERE, RBLNEETHERACRE ST, A TRIBRERSAT.
BAFRR, MAEFARAEFNEHL, FRALLE, SRAGHNERBRES LR, B
HREMHGAFT ARG AR RE K. A TALE (GaAs) A=akiLsa (InP) &% K 4EH
AT A, EAKRGTHE KGRI A0,

3.2.2. ¥

KB AR AR AT 0 805, EARHTAT, A RIER TOSA Fo M4t
%k ROSA Ak & tb#i . TOSA 8 TR A% A% SR (VCSEL. DFB. EML %), ROSA #9 £
AFME SR (APDIPIN ). S8 KAKERRRTHOEEZRLE TG, &SXMTEHR
Fo = Se KR HAF APk EZHFFSEA., Al et 28 AFRHFIEDT,
HRAEBHT AL HEIEK,

A #HARF, GPT AL ARESTLAEMBIET R, L7258 AA 283 LE
fE47 e g F FALEE R Fo 27 R AT 28 . GPT B AT 5 7 69 F KW gt A2 H b SA R IE S8y KA
BEIEAEE, XA AE R RBE T IR AR, LABETLEEF KB, A

Al B B e, AKX AR IBHR R0, BAMERS. WARBRETEZREL), F&

MHABMHGER, RAGEI, BLERTT, REFSTHHREFELKFEMHE W, a7, GPU
X HAR GG E K £ E A 400G/800G # £, T—HK GPU = &4 £ 800G/1.6T, XHfit—F
RGOS B R AR ST Ko MAHRE R 2K, BB F O FE LGRS, B
SRR E BT, AR IR &R RE B e R R RS, KA, DR, ARl
Tl A AR AR R E RAY

FEABRKAETIHER AR PR TR, BALESHEESP AT 2. ATANZHENS
v, R GEOIERAFREMARPIN—ANATHREE S KM@ KE, R fom K KgiR
fto Bk, K& ChatGPT st Al {7k é948it, S HEAF T T, wMERAHE, RAKXE. 54

AR S A T 7 R IE ARy

i B 32
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AR A BEAAT LA R O 8 R AL, AR ERA Al Fod b e T H AR KB R T ML —,
B A CPO A5 EMRME*®BE, BEFARINIRY, A THRASERTEGAE
518, /0 A A LB LE K FIA. HHEGRARRAN, BARRAER RALREH LHH A
2 XA, AR AKTAE LR AN LT %, bsh, CPO 42 LPO 77 £ A K KAH, 24K LPO
EAREG— A R B8 AR, 2R AT F T RILE BARH A A 0 R

YA ChatGPT AR AR KE K, #—FlashbtmeE K, HEahHEFAERAA
XBEMHFRELR, HREHRENEMILET R, STAELRRA Am 800G LI XA,
NEE RN F ER A 800G At E WAL BALKRM AUt 2024 FK A 400G A2
BBATHEF CALIK, BARRZTHAR T %7 400G 3k M % 1 k. 444 LightCounting
89548, 2021-2022 5 Al XAEE K & AKX R AAESEGILH] A 15%-20%, 2023 FiX —rbis)
# 5 2) 33%, 2| 2024 FF= 2025 F 49 e Hr it — F 4R A 2] 53% A= 60%.

N

=f

H20: ZREFSAKAABRRBEHRRL (FF £

$12,000

$10.000 m Compute nodes
m Al Clusters
$8,000
$6,000
$4,000
o I I I

>
2022 2023 2024 S 2026 202

F# &R LightCounting, JEBRAHH, & RIEKFF AT

A& ¥ LightCounting #9 f, & = dkbt KL B A6 Rivh, &AM T %38 £ 2023 FF b
T 6%, 12%aT Al *TFHAREERKGER, it 2024 F AR K AL 69458 518K
i 30%, PrA Attty bk R K, REMKRRATRE . BhRE, 25k
BT HRITARD FOFHELLEKREN 16%. KB 2T HAALAL 2027 FH 2 Rk
200 fe &, B, Bdk, Azt H oS 256 Al 2 R 6TF K, XIE ExF
H A EHEHFTERAR, Al EHFEEARETLEE. KERBF I EA 400G 4= 800G A
KB AL A AOC(H IR AL o £ 38 b o Je 2F 8 4 09 I B AL 2 o iR, 2024-2025 4 400ZR/ZR+
F= 800ZR/ZR+89 & = F b BB K,

AR S A T 7 R IE ARy

i B 32
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B 21: 2018-2028 F & K AAR R E H I

$25,000
~“00-00—0—0—C [
LIGHTCOUNTING -
$20,000 = FTTx
Wireless Backhaul
$15,000
Wrreless Fronthaul

Sales ($M)

$10,000 = CWDM / DWDM

B AOCs
$5,000
Fibre Channel
[ I I I W Ethernet

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

FH &R LightCounting, ' /RiEHK4F 50 B

LightCounting Ul K &k Z5F 1, & &40 HHALFIE I —42 A £, 2] 2028 5% 2] 28
ft£7T. BT AEC (AREYL) e9tEMmIEH LK, mEk DAC (RRMLL) 444 %, AEC (H
BREH) HEZ G E AOC (HRAL) F= DAC (LR &9 %, Wit 2024 F £
2028 5, AOC (A RALE) 4HEMEYF 238K EH 15%, DAC (LRMLL) 4= AEC (H R
wUL) B E AT IS KES AN 25%F 45%, %] 2028 S AOC &9 77 4 8 F T k. &
s T Al EHEEXELZ, BT DAC (RBRML) REEE, BRURCAKEFORGE S
KE G R T

B 22: AOC. DAC. AEC 7 %4 #ist it

$1.2 Billion in 2023 $2.8 Billion in 2028
' m AOCs ’
DACs
m AEGs
-00-00—0—0—=0

LIGHTCOUNTING

#FH %k k: LightCounting, w RiEHKHF % HT
3.2.3. T#

RBETHERNDFEZOEFCETHACLET S, AT HOERRRGT Y, LALL
AT F A AT F L) T RIEK R, CAET A RARRT B G, BA 5G ik
g, ARG T R KGE 0, RBEOTHLA 2o HEKEF . 5G Kbk
M NI L F AR ARMARIE T SRR Lk, AHFBEANTHOT . 5G
RO YT ABRHTH L E K, Tas R NIRRT AR, AERERE = Ltk hH 7
WGP LRI, THRREAERTRGIEEK, T 2@ RRAXEK,

AL B T
i g%
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Dell'Oro #i], 2024 AR HKFEF ST AL B KB AR ZHIEK, ZERKTRFEF K9
AaFe-FH BN LA PR, BT EMBE . AMD Ao 45 R4 GPU -F & 69 A, Aok it HoR2k 4
WK, Mt 2024 F Ao it HoRAE AL KA it 0 A L b5 38 K 17%. Dell'Oro 4t 4k % AT w9
RETAAEHKBEPSHFAL N ERRAEEHEK, adtXBTWKE e L RFERE A,

A 23: 3T SRR RN

30%
° *Other DC Excluded
Servers

20%

10%

Storage Systems

0% -

YIY Growth Rates %

Ethernet Switch

ol e
V V
P P
DELLORO
Group

KA %k DellOro, P /RIEKF T
BT H P, 2024 FR 5 BEIE RHRNDALEZRSTAE, BXRTFHidMk, &k
WRASER AT, RARSTA S, B E K i AR S E AR AT AR 1 L, Trendforce 3 f5 2024

FAHMABEME T EY 13654 76, FHY 205%, R, THNEEFE Al A E,
Al R4 2 5% B 12.1%, RL#E K2 32.2%.

B 24: 2020-2024 £ RFBSH¥EE R EHERE (%)

5.4%

4.7%

3.5%
2.0%

2020 2021 2022 2024 (g)

-6.0%

K H kiR Trendforce, i@ 4, FIRIEFFF I

AT, AT IRAL NI R, 23EZH £ 106G PON 4, A kH4k4: % 50G
PON i#it, FALHKTERNLETHOBLRBEARKK, RERAFNL (PON) A H &35 5
(P2MP) #) M2 254y, REZRTHENGTFRIRS, B DAHREFZH., 2018 F Uk, 10G
PON A& EHNAE, TRALE P (FTTP) 8T HFRH %42, 2ZFHAT 10G PON
T# IR, 5 PON RGRELEME Tk, EJTF L) 20480, 25ERA, 10GPON K
BB A E R R ZH KT TREF EARRER, R, FFi6m < TIk+7, “T k7 iR,

aja)

IR A AL R T APk, T 50G PON At 3 R 23 & Ko /A ITU-T XA T

RAR A WA, T P JBAE AR AY A R 8] www.ccnew.com
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—& PON # K, 50G PON tt 10G PON i 542 5 4%, BFaE[44K 100 18, R &RUEH M
S RE A9 7 o 50G PON X #77k= A H4IR %, hAL&@dE: LA+ HHLT 1A 800 Mbps & £
Bk FBITRIBE AR, FAETAHRAL; 8K B MR T Kk £7TA 1.6 Gbps; &30 L A7 7]
Fo k| #7i% % EABL 5 Gbps, 5 ARMGEIEA £,

Z A X 0912 T R A 2024 S HLAELERE 50G PON. 4R4% Omdia #9#Ml, 2024 %
2028 F#Aia], 50G PON 3% 0 it &4 RUf RS, HHRFEF 200%49 £ &-F8 K E, ] 2028

4, 50G PON Ffm A L H4# X2 Aegt B, Bari) 2 KA & 50GPON AHfe, K
# 50G PON # g B # &% %, KRIJLFHit—F %K 50G PON &9 8.

B 25: 2024-2028 543k 50G PON X & A 3

F¥E
= o
50G PON
gE 10G PON . 2024 FIAIRE
> AR . RER S RIS
MEENT I FB T kAERS . METEE
GPON - iSRS R
FITHSIRARE
THTIESEX2.5 Gbps
*#%&K: Omida, C114 iEZH, . PRAE KA BT

33. XF#KE

AERABHEARBRERENEL, R EH—BHAREGZ LT ERNEG LG LHFZ
o KSR T ZmER BATREZ SR NEEH T2 E£5; 106G A AT %4 DFB. PIN,
VCSEL. FP. APD B /A = B4 5 4k sk 3, 50G % A bif 69 EML %A% B AT & # o ; 10G-
25G #&69 EML #A%E, BACANS BN BT EANEH Y, €RETHF, BAHE
25G. 10G #H AR LA THE*RAZEE S, 2R B S AFFT AR, TEREEFK;
A% 25G. 50G PON &N Fat % A 69 &R —F 5, Kop%, KEHK, SRAHFGH

FRRATALAGHEKRIME. RBPoTHE, LA ARELE A3 400G, 800G 2%
AL @ ARG E K, HdmpshGRE, KHENERFK, iz 100G PAM4 EML £
AL 7T0mW, 100mW KD EEAR S BarddgF i amligiMt g B A £,

WFEKR, BRZ LB AR RGHTL, A 7RSI FIT LR
Rt FFeRak, %427 HEMRARKFQLIE, BRESHXLE TS0 RAE 2k, HAEFGL
FAET F LKA CT AR E TFELm 7R AT EARGHARRS, TLYEFRTS
) AW HE R, KRBT LSTHFRA LRI, THE PRI EPEES. TLAXSH” %N
HETHEAY, ARy SmALE e E 2 LERIK, MERMOEIIMEE B AN, H&HiEn, X

AR S A T 7 R IE ARy

i B 32

PR 8] www.ccnew.com

EERETIURS www.ipoipo.cn 2



http://ipoipo.cn/

[ﬁ W R or AR

CENTRAL CHINA SECURITIES B

D\\\l

ABHEAGRoFEZ, FRAEZ LARGE R,

MAABET Lo R K, ARIAT LG TEFRBRET AT, LT RZNATH
B ABAEF S8 RMAET KK A, MAEAERGTERZ KRS, 2RAMGELE, FRITL
BARIMA LD FRI, OBRKI) B> St AT M. ARG TRE N BT F1E
PRt —F I, TLEFEAAZGE I RS, £FHESHFLEARIAEFY, RERE ALK
B, FRINEFHEE, RATHTE P HROAER ARBE” SKIFLENFERLFT

A,

KETHAAELRARKRN AR TS Lb 500, O FREEREARLA TS, #H5
B S 5 B AR KGR EAR ST . Blde: EER ST B AOI £ 2022 F 9 A H AR ARk 4
HELFa L e (L&) A&, & AOl Z4 £z THOLE /A #liE.

2021 FHREAF A AR RFERRAT —MAHXEGRo: AT+ KB AR EH A
BRARER T EF A F M E M. 2022-2023 F, EA RS HAESNT HOHERLEH
By K, BETREELAAELKRTHGTE N . X HHRDRWEFET B AT LT S+
MIEAER, EERAAENHELFEM4, WAAEDLCEHTHETLROXERE. £
RIT) e b BB S I T A RE R R A9 B Ak S A B R B AT B R R K

B 26: #KEH/EE & L2HKAKFARRT HHBRERL

2012: $0.95 billion Global Ethernet transceiver market 2022: $5.0 billion

Ry,

m Chinese
Suppliers

m Non-Chinese
Suppliers

#FH %k k: LightCounting, & RiEHKF % FT

LightCounting /™7 69 2022 4 2 #bAE kAT + 45 £ 2, fatl## 5% & (Coherent) i

7% —, At (Acacia) # &%=, &4 (&F) HL5FW, LAHBHMLF R, BELFH

LEN, HHBHLE L, BT ERHLEN, EHERMELEN, ERELVHLE T, B

S BT 5k DWDM ARGy 4 €& @k sk, (2 AFEATRAK AT, EH

(Acacia) #= Marvell (Inphi) 7 400ZR/ZR+} 4389 % & 7 & T #4728, 12 LightCounting
it a9 BN B AN 6 LAt B A 2024-2025 SFAE L

RAR A WA, T P JBAE AR AY A R 8] www.ccnew.com

AR EERBITIIRE Www.ipoipo.cn g



http://ipoipo.cn/

C

¥ R g 2

CENTRAL CHINA SECURITIES PR ES

B 27: &I+ RARRBEEHHL

Ranking of Top 10 Transceiver Suppliers

2010 2016 2018 2022
Finisar Finisar 1 |Finisar Innolight & Coherent
Opnext Hisense 2 |Innolight (tie)
Sumitomo Accelink 3 |Hisense Cisco (Acacia)
Avago Acacia 4 |Accelink Huawei (HiSilicon)
Source Photonics |FOIT (Avago) 5 |FOIT (Avago) Accelink
Fujitsu Oclaro 6 |Lumentum/Oclaro |Hisense
JDSU Innolight 7 |Acacia Eoptolink
Emcore Sumitomo 8 |Intel HGG
WTD Lumentum 9 |AOI Intel
NeoPhotonics Source Photonics | 10 |Sumitomo Source Photonics
# 4k ik LightCounting, F /RiEKAF AT
4. £ B XBE - hEE E)F
4.1. b
41.1. RS K
BRAFB: NARBTALATL, LB RFALEAGAR, &t 27548, T &

P tLiE 2.5G. 10G. 25G. 50G. 100G A L FHkFH AR SH AP %%, BAMEIZRHA
TERETH, REFFOTH, FRBLFEFMR. BLEZFAREZLARE, NaLEL

ARG, A EE . K e TAMK 69 IDM A RAL L SRR, WA % & & £ MOCVD 4t
AR, AMIZE., REFHE. 2AKIT L., @R, aahld i a, %R &M,
TTEEMAMKIEIES AR T TENAE S K, LRAME NI ZRARR AREHRT, TR
ABE NG LSRR EER

R A AR NS ELOEE FHN G, CHEBAMRES L. MOCVD (5
), R BB, HEMR, RFBAE R RN TLF 648 54, ALRTHULEAL
Fok B EE GRS A NG, HAARREM 6 o B ohEE SRS A 4 ST
K, NS AT LR PR TR LS, NGB R RE A A A B
NEC A B EE R B, BR. ALRRAE. EGEF@BKER, KIALA,
HARERKER .

4.1.2. R4

FEA: A — F PRI R B, kB B, FE AL EF RS MEMS

VOA £FF %, BiRH RIS RE. BOE. O LA AR AR EE, *HiTH 40 54

EREA X, Jzg R TAEHA, LA BRARE T SFAR 8 FHESTLTALG K
R, FliEAHERAK, QERRZAF ZEA AR EHER, SHFE4RE

AR S A T 7 R IE ARy
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BEA BT BHFREHK Rl B0 M2 AR R m @M e ZHAF,
Ry 8] 8 = S R AT G ST FRBEA S Ao

B RATE : NS AT RCHRITF RGBT LA AT B4 L ARBE AR
BAFABTET AL, B RERETUEMEF R AL, AALBEAR, N8
A B RF LA R B A AT AR S, ST AR (de WSS H3R) F& £ hRH
5F3%, RARATERERL, RFFCFEERNLRE, B LEE RS EHEE
Foi WA TR, 2I1F 5G FBAZHA A KBLIE P SHAR & KRR AT HAATR, »
S| A& FWARERF UBAFARFIERA S, BALE, FASHFLAEMH %, CTREATE
HHEABGEF, N R EARSNILRGBMEL, A ELTBABSHELLES, W
71 & F BB EAR R K.

4.2, F %
421 ABH

RFiE@E: NARERL., TAAEH, LFIEF A HAUSAR BRI T %0 4 540
BT ZZHAK, HART Mux/Demux #8546 #13EH K. FA A HE7HHEHE K. BOX 3HEH
BHAR, FAAF TR AR, AFAHEERR, AR FELILTHRER, 254
AR EHEHR, BEMFRARERRENKBRACNTE, AEPFRELEEL 5
RZ x5, CRBERA LIS /SRR M AL L,

XKRA: N TRt RaiEbdEES. PLC %5, AL RS, 8465, MEHEY,
HBRAH., AMAE. AFAMFABSHARRLLHEREN R A, oLt RWMEEI, EAE
AR, 8130 LR AR # - St AR KT Emp Tk & TAU e As ;. 2 AT A5 RATUR, 2
Sl EfgRR e ML e s EATEAMARAL, NS ESEMT S, AR~ &, LK
F. AR, MT fRlp & AR R FX 2T RSB AR B BAREAR], il fisk
B B F R

WA Na8) TFakF (PLC) ERAFHK, AT ERBEARAFoZRENE A
W AR R, FETHRALREHFHREMAGITR, £ R, FlikhEw
I, SHHE. AFMRARZREE R BT SURIAAE %0 8 LA A 2R SHAK
Fok 2T, NS B ERALREEAARRAEG AL EL ML, LHERFAHKFEF S (DC),
HERATILARTHRESMEHRETHERBERELEF, SRAMAE, FRALYU
(AOC) AR RIUHIEMREF = e 5 XTI &, A+ PLC A&, Hhiks &2 M (DWDM)
A2 10G PON SRk & 38 &3 ATSL T A, e Fas]KREEase T a R
(AOC) #) % BHEACMAYE A GIELRAAT HWH, LA THA FIBBR 4 iCONEC A X
T e i,

4.2.2. XA

PERAA: S R B sE B ARG AT R BT HE WA E T K, Az

RAR A WA, T P JBAE AR AY A R 8] www.ccnew.com
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Pk & PR 100G, 200G, 400G #= 800G ¥ &k Mk, HefzR&H & P RH 5G AT
fo. FAHEAEAG AR ARG R T8 T HAths G m RS S hdi s £, THTL
B HARAT KAL) . KA = &R e B FHRY, Na R T EHENIE P
JUZANYT, HRET HRAF SR K.

MBHB: NEAFETAERGTL, £ RHE, LEARNYHRETIFEATREF T
%45 100G, 200G. 400G, 800G @& Ak, FEZHBRELZSMHEA HE AR B 43N L
A, SRR h ik E G ATtE. P, ®4E4g 256G, 50G. 100G. 200G # 7| A3k = s it
RIME AT o 8] — e EALAT LA HA = 89T 5, B AT H 4k g A& T VCSEL/EML,
AR BEIRARER A2 77 %69 400G, 800G. 1.6T #7|&i& Atk * &, 400G, 800G ZR/ZR+48
F AR = s, AR T 100G/lane 4= 200G/lane #9 400G/800G LPO A%k = &, Na]L b
ARIRABKA) ARG RERNEIRRITHEMEX R,

ABAH: NS AR TATRAATH, BERGH BB, B, TRAHEAELRT,
B E i E AR PLB AR, RIRAE AR, RBEFRAEH. RTERAKE, T2
AT ETRBER RN RRELE P S F8R A S LR Z SR (FP,
DFB. EML. VCSEL %). #M &% A/ (PD. APD) LA SiP XA/ -F &, Hna) 6 B iEifH F=
ABFRE 7 R LA NS MK COCL REK . FaLEF. HOLEH. MEMS & 453
FFE, AR RFTRF R L,

4.2.3. RS

PRAM: NEARE. B RSB MR E AL, A, B RBTRFAMLR
IR %o @ IE &AM A, 4T, A8, ODN. XA RSN, HIRAE, LKKE.
RAEF S, SHERMAF =R AR TALEN, #0t, RIAERR G, N REFT—REK
R, ARt iAo R AKX T REK, 2ERJTIHELE N Ao RKELEEH. R
G B AR Y, M AP E IR,

FilAE: NARBAMGH, Tl 2LMELRFHR, KRLAA Z %Rk 54
0, AoBEEhE B WA E AR AT B RRBAL, LA RIS . HORRS . SR
KA, BERT SRR T RO TH R R0, B1h 5G Aritiaizit,. 250 HNRA
HET %) RAE RS RAH 500 B 24098 24, A 8T 8 TiAF K —REE
R BA LRRS AARBAMRA, HATEATE, 51447 RELFAHERRT A,
o T AT L@ Sk &R REER SR

KEAL: e LRGN T MBI, L, AURBREMATERER, TRES
Ao BT LS R R 6 EAPARRAAE G R TUFIAE . BeF. 8L, ATEPFEROELL
Bk, AL R, BY, ARAIMRSCLE, BAF > &

AR S A T 7 R IE ARy
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4.3. FTi#
43.1. #BFEE

PE Rk A8 A H LR E A 506G PON&10G PON&GPON =4 Combo PON # %, %
AR -FRAR, 50GPON # EL A4 H 30 5 RiEFEHMKXKE, ik m hBH. £FLHE
FRIGRATUR, 8] ARAC AR A A A T AR K, RAE S AL, FAAe e S B ) R RGR M

M KB : NS INA LAEEARTF T Ao F kB FR—E BT KGR T E, ARBRE
FARAR, ARG, BB, TR B RAARENRAZEZ L, N LFENITRITHE
Bt F, BALF AR TR, ALK X86. ARM F LM H ) ot K, FIE)
H AR 0 B G AR By A S A

432. R4 B

IREBE: NREBHWEAEND, &7 kiR TkAMeiz, 2023 4F,
N 5EAREIEMSEREE . BASERS A OO —F R, 2 5B FLRFAAE
FEERE ALRS B, 0 E PR RIE T SR Bk TR, HARB IR T CEHHER
TR,

RHAME B N E) R A AT IT A M =%, T EARIRSRET, LE5F 215, A4,
W 2% = K R AR, REEHE. KRB, ALTR., DL HESFAENG LT ERFOBRT
Z, BATOHRER A F 40 2, HEGPIGEE ERRS B &1t H laas EE P =%,
B, N aElE Al E, ot E . G et HAURA T AR R AL,

5. @A @ 2L REFA
5.1. 7 dg 4 815 & L BOR

WLFER, THEBURESEE EMXBOL, LHFREREZ AR, kR = kL7 e
7= b 4 AR K

R 2: FdAH KRBT RBER

LSS ZFH B ] X SR
50 5G KB KA~ B F, Aotk
BEEF AT REAER PR AER, A S
AT T X R e . 5% 5G
(2023 FiT i 4 etk 5G M5 i%A=~ Tl Tkfel & 2023 % OB kR, ARFALEE AT S B4R,
A K& T A ED 7 Z KA 5G % K L AWG (15

M. WDM Clar LR) B4, £
WEFRHE. KD AE, R,
AERAFE S BH LA L,

AR S A T 7 R IE ARy
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B4 mA R sk ik, — 23 5G &
SEMAERE, wEILESCHER, %
5G A E R 18 TA, 467 5G B 2
R, RABAGZTRALRSRE, $4)
5G Tk 4t M F Ko =& Aotk LA
B E T R AR AN BB B R R
B 5L 200G AL, #—F & KA ZHE
Ko b “WFI” Me&HE T4, £
2023 F BT AR, RA#E5G M E
£ %355 100%, ## 10G-PON A A E
o 30 AA. ZAEH, IPv6 RERST
LT A E B R ER KEE T RHE
#ITAE, Aobifst €T B S5INH IPV6 HL
HIHE, 2ERFRBRA, ;KRB RA T
& IPV6 BBk, BB E B SRR
IPv6 # & IRFX &I, Hadeshs
WEHAT LI ERL IPVG RE R A,
5+ BA 3 5G A H P8 (FE)
FRERE., PEKETE 56 T LR
F.PEREE L REmRER, FE%
BA# 56 HAH Yo, FE 56
CT) BRAEF o, &8:843 100 77
2023 4 R 5G B A3 AR F R B R, debk KK
5G # e 3%, i@AE M, 5G AL sk
%% .5G HMABMHE F 5, 5 5G &
REFRFE, FEHF. FEET. &
IOk, HESLFMBARZR, £
% 5G & A7 B A £ 2000 4,
R BT E KR RH B R EWF A
g H s, BRRMES GNP OFE
2022 4 KF 6 ik, B 2025 £ KiB1E. B
M, T EE, AR h, SmbhRYF
AR E 20 RE R AL -F 6
M — &@E&#“”%M*“”ié
B RE A, 51 F, BM, #E%7, £
SR A B Ay R AR T R R
2022 4 E\W%%éﬁGﬁikﬁf%Fﬂ&,
BIEHFEREI, KiBRE, AEELTH
Fbsk, B AR CERRRE” T A
S8,
B BR “azAuman. RAF R 69 F kAR
Bk, FEAREE MBI FFRM
(R “+ B B LK FRMNT R EAKE 2022 & HAF . MRIRERE, ALEFFHRE
S BARALK] (2021—2025 ) £R4 P RS RT3 7 e, VAT SR AR 3 332
K MFRAFRE, B ERETIE~
SR AE . 5GIBERETALESE

(2023 F T HARFUERRR TS  THE T L/ e
ED) 1 ¥ss

2023 A FEFREIEF Al KA E
EY) £ R4

Ty b o @b A% e R A81E 2 TH A ARBUF D
ook BT E) »IT

Cd i atedf 4 = L& LIFHAH T A ANRBIE A
EY) AT
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=3

s, EXIRRYRIRA KT, FFE~
Aoty KA A, A 3h 8 K F sk BT
¥R B Ak, BB AR
R R N

AR

, W RIEF AT RAT

5.2. M#AAEEF L REAK

HEABLEZ LA KDDL ARELHELZFREEDABRMOR, EEFEHLHE
WX GG & T AEST, PRI FERALE —MoLBE N, ke =L R R EEIFTEH
HREPOEEE. ThA e LAk A 20 #2 60-70 FRG = KEiL, e
BME—FHET EREF T o, Ml GREE > bRk, KiBAZ 2T 4 44037
P, ApfikAE, AaABEELERLS Y, BRI AE; KEHkAE, KEK
AaABEALAERFEER, RS, AA/F LF BRI, AABERE, KZHA
BB AL B AE 5000 7 AT . Bk, RKERKE, FéEEiEE 7 kT REGmE
B f .

5.3. A AEE X LE LN F

P AR LT NS 1R, RIEMAE TR T ELT, LT LHE
RTilfE . BT BIRL S F — SRR 8 53 b L,

5.3.1. EH A8 4H4ERTF

N8 2020 F 8 A AR ET, AXREFREL 498 1L, ETLFEELEA RBEM,
FRALY., UM, T2Z2H0EPLCAPKRELS A7) 2%, AWG %4 A7) =%, DFB
BABERZRI| T, AFEEZER. TALL. Z4MHAF, TEZLATHETRAREHA, L
T2 P, HIFPS, BG REF,

TRGR AR, N2 2FF]PLC Aa%s. AWG Y h ., B 2 FRAALE 4L, &
FFRE 20 KA SRS, BLFERFAE FTTR IEASASRS, REAI L0y 5%
BEARELY, FILREPFWZINT. DWDM AWG T # N E Nt £ £ & e 4%,
Hessit, &FFRAMKA 200G, 400G 48Fi@42F, 60 @i 100GHz AWG. 150GHz
AWG %R B2 B0, @B R LIRS ARSI, DWDM AWG A3kt it it 7 2 5
# . CWDMAWG #= LAN WDM AWG 4844 €. & 4 3k TOP10 A3k 4>k 13 2] & A, £ 100G
200G ik KAk b LA E249%1, 400G, 800G #= 1.6T 47 LA 413 2| 4& & A R E P Bk
il

AR S A T 7 R IE ARy
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B 28: PLC A% BY¥ A B 29: 4CH AWG & B % 5

TR RR: FERT, FRIERG A THRR: AERT, PRIERF LA

ARG R AR, 413 DFB AR SR, N TEI a0 EA K, AMHE. 54 24%,
B, XA EA . ALK, HEFEFEHERGTELILE, 2IFEFRABANFLT
LA, RABN Y EHEE MQW AR K%, MOCVD s, &F kM, XA I, AE
RO EN LT kst DFB AR S A A5k, 2023 4, 438 DFB % H $ X R Lo 239
K, BEANRCEREETHL, RABEARRNEZS R B EH. b, 8% DFB %k
BN RAGFHTTIFR, T 2605 JFEFPSHEARNGELIHALRASH, HAFE
BLEGRR., ARERAABE, TR T DEANZENE, 57wl L E P RiE, ©5FIAH

£,
E 30: 10G CWDM DFB & 31: 750um 1310 DFB
0] =
= E
TR RR: EERT, FRIERF LA TR RR: HERT, FRIERF LA

KB A%, NElFETEARLEG R, TR L2508, ZSEF, LENLY
5B TEHNTm. 2320 ZFKE, NIRRT FEHERALEBRRAT LR, BA4HF
EF, LEARELFAL., H6H K, HMBT AL I ANLLEF F g @, REFRIFH
AR, ARSI K B R A F IR S0 R e o, AR P u R AL F ) AU,
2 8] I R th 96-384 69 KSR XA, IR T OFNP %2 F %Nk & FTTR 2 A% %,
WA TR A4S AAEe AT B Y AR B P XRE ALY, M~ E
B EFTTA R R %%, 287 K #2 FRP fodfe 58 M E Awig a9 41 m iz i A 40, T & M
EFREL S 69i815 Kok, CEHFEFINGE; AXELRERAD R, 8T K0S gE

AR S A T 7 R IE ARy
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TER B MREAFR, FAHARREHE. B, NACRMIBRIGEAHF, thadt
BBAL. R RMALE, Wp SRR EEAR,

A 32: HAEP ORI A A 33: REFSAHRYE

WeRWEt YiF
v IPE
FARR: HAELT, FRIEEF T Frt kiR HAERT, FRIEASF I

O B) BH G FHAE RYAA AT WA IR T G Kk, TR B LRI E R GERIE
KT0%0FE &, R KRS TERNEME, RERRE PR E FTAEH], “kfp+H R 5T
frkte, FRAEF; HFRARLEETLGATEN, AFTHLE, FLET, ZoiEKRAE

B, BAAFHRERAEFRABITFR, FRIEEZEFLREATF LR E, RAHKS
Bhe Rt l, LHT—RGRMIL, ATHFRARBRBEES A%, SRATEFHRRE
BB, HRE—EM kM, ARBAAF ATl E P LE&— 2 FE2FMRT, THARET
B R AT S by BATEAR, VARSI Z S MR R EIK T b9 22 6 AN B AR, A S
BRR AL AT S, HERFENFTFE T

B 34: JKV 325 125°CH ¥ M B K CH By 24 B 35: JK6005A85 # ¥ A1 B £ By PR & 24

FoHRR: HERT, FRIERTF A FHRR: HERT, FPRIERTF A
53.2. F EF g
RFEAT: AN R AT BAZ AR PR 8] & f 7 g 4 815 R AEA TR 8) B iz 7 RAFE A
HIRNE AT MG BE RBERHAEN “DEA” odk, 2 FHRMTRMT, T 2017 45 12
A, EMHEARBESMLT, EEZRFRLFMAIE, L. LR KB T RO K, Flik, et
R NS EZEMHFTEZERAE,, Foo/ 2 RATEAAR, FiEM, B, Sl 8, Ha .,

RAR A WA, T P JBAE AR AY A R 8] www.ccnew.com
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LAEF: THEWBEREARNNRTHYE “EHMFH P bk, ETHRMFT, &
ZF 201010 A, EMITA 2000 77 Lo N R —FELARFFHAL, FiE. & L RKM
BAR, AABRE AT AFHSE TR ALRSEAF, AUATAFF T LGAHERE AL,
el 2 M TEASKEETRH. TN, BHENE)BRESH .

KIEAE : A K EXCABA RN SZTFRNM T, RzT 2010 F 11 A, =HT A 1000
T WA FETARBERGFR, £ HE, Z A% ZEATRER., BALE, B
FA R 8L T R A AT @, AFIR G

EFAE: ThHEFAHBEMARN IR ERRERHH CDEA” bk, £ FEMFET,
M F 20124512 A, EMF K 9191.67 7 L, 2022 SFHMF =4, N FETHL, £
A B SAP LB E, A ERE, ERMGHE., AAERNE, EXEHE. WELAMF.
FEK b, BMES S, URMERSE., BOLFE, MAEFRF %, & 2p AT riblfs,
B &%, AR, MEMK, A B, RARCFT L, AHLEEE*STHEH
FJEATLATF

BB AT R E AR R e TRAET, T 2018 44 A, M4 1000 7
o 2 8) AR T R BAEA RS CREA) TMHpns], 87 ROiELT BT EEA.
2% MPO #4#4% . AOC &4 4. X4 HDMI &F &% . REAHE R T 2013 5F, 2018 F
MRy i, 2020 Sz KN 8], 2022 F ki B R B AR E NN 5] (FORLUX) 4 H
NI % P REANKBLE Z 5, CEBREINFLR, icEfeXXEZOKE, ZALEERF LR
BHTH LT RNEEH,

BRKE : BT B C A RN S AT HEE CEAEREHT bk, S TFTHET, Rz
T 2015 2 A, EMIT A 30007 L. Ne]R—FKEACTEMHFR, #liE, HET K, &
AT AREEF ey s AT EA DL, LR LART, A THEAFEEANT, REAL
iR AS RS, B84 7K,

BER KB . BB R RGBS AR A TR e T BT, 2T 2012 F4 A, &M
FTA20007 Lo EFFRRAALREM, P L EEE, AFRK ARRELAERAR
A FARRASEF S EABNEFH XSS DWDM ¥ 2 & B AR £ = fE 71

FRAE AR A HA RN S M2 T BT, T 2017 512 A, EH T4 1000
7 o 2 S]REEAE A OEM. ODM IR 4, 3 4F ) BOSA &4 Ffa £ 789 o FAT LT &)
T EEBET .

ERiE1E: THERBLEABRARN TS, RaT 2020 4 8 A, EM% A 993
T oA S HARAAIMA L T T LB L RNEAIBREF, T L5 HOELTHBEE.
WA RSB, AT, ABFEIRERE,
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RERL: gaRZE L (ER) ARAzTFHMET, RzT 2014 F6 A, M4
1000 77 Lo 8] 224 F %8 MGG F &, BLESRES &, & OEM Rie L%, WA
SBE R PLC Ao BFAREFKR, ANRE, BT, AT EHEES . LEAALYLE
T b H FALERT I

5.4. FTéh B4 R KRB

1 ATIE BRI e B, B AT S AR LF AR, AL RLED
B, FUEPLC AR B S A ERULIRE, MRS, LAt Bk, Rl
G AR, H K A RIR Pl 6 R AR, Bl A AR g b TSRS S,
ZAABRKREEHRASHARL Lsh, R AL EASRTR LS RORRES, @
iR RS T KR IIRIRIK A

2. Witk E FhFRAE RS, T E LN G T B KBS LT H o,
B AL % 2 AR R, TERAT b R AR A A AL B, 5 AT A F .
WA IR B £ O EATAE, AR L E K Ao B E, RICREA b ki g
SR, R L EARE R, T ETF RS R AR R R AR, TR B AR R AL
o AR, 5L bk b T Ak 2 R

3. mBEERAEEFAEE VAR, RRAAEFAEELED, ALk
P AT LR RE R, iR, AR LER, LB EREFLALER, A
Ik B B R A AT HE &, 3l B A AT A A,

4. SRR LIRBTANE, GFLEBOAT LSV, BT A LH BRI
K. RIBERT R F LA B, RIS Ak R AR R, R E T AL S,
FRHA R B 7 bk SAEAUH], A RIBAE AT K

6. Mi&R T

Al K ETRBFI: BIFRT S F5m R, BARABIERRNE; o afas i, Tkt d
Ha B

RAR A WA, T P JBAE AR AY A R 8] www.ccnew.com
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CENTRAL CHINA SECURITIES

@
Ny
Ul\\/

T B IFR

BT AT Ak 6 AA ATk AR PR 300 FKkig 10% Ak ;
Bl¥KW: k%6 AA RTLIGHA05T 7K 300 %8 —10% F 10% Z [l ;
BT R Kk 6ANA MAT k4548 E PR 300 #khg 10% A L

AR et 4

KN Ak 6 AN A WA 8 AP R 300 #kiE 15% A L
W Ak 6 /4N A W) AastiP iR 300 kia 5% E 15%;
EHEHE: Kk 6 AN A RS AP K 300 #KE—10% £ 5%;
B Ak 6 ANA W a Aastip R 300 Kkt —15% £ —10%;
il Ak 6 A A A a4t iR 300 %@ 15% A k.
RS IFARE

RIREFZ LI EA P B R LA T 0L AP 4, RAAEIRG & B E M
MAIEEINEK, AALTFIANAFROBRLESE, T LT E#ENFR T EE5M9TEHE, BE,
KA FIANE AR E . RIS RAG R BT AABT AL, AAITIRE R EF U E R F, H
IEIREE &R B A EF S,

ELEN

P ORAE S LAY A TR 8] LG IE R A F b - T A o A RS W P RAER AL A TR 8] OATF
B AR A E]T) WA AR A B B P KA, A 8 N BAEAT UM AAS AL E] AR E
LA RN BREF

ARE PR EHRRT AT TH, A )3T 843 869 0/ 4t A T M RARAEAT R
i, WARRIEFS0E &R K EETE L. ARE P9, TN, 145, ZBOYAHRE
BB & FI, AR P A IE R R TTARE A . AR I R e B TR 2, di
A9k 7 K LA TS L B AE A R RIE K R AR R IR Bt R . WE P ERATERE
89 & W AR AE 5 K £ 6 B RAEM . ARSI S B AR BIFAF ERTH LR
PRAZTE BARS M 5K DUABAFIR T K, AT IR TS AL A 34 R 4200 # X T 45 I A& R
FRE) B HE T

ARERLA T LM, F BT EF SR HSF . R CGEFRPRRTEE SRR
k) AR, AREEATMERS A TIRAE (R1) F8, H:@850H 8 AT
) 45 5 T AR A

AIRE AT AN ST, KRR 8] H @A, I, DAARFRIE, A FRE R
AIAEAEATIG, RFUEATIZAC AN S] A A A 7 KA o K2 PI &, R, &
2B AAKAAEAT R B # R RAF AN S P @ e flik, # 4. 510, AEANIAL
e E AR, JHEARESHAL. KA. K BH, R AREHRGE,
FENEEP (UTRAMK “ZEP”) MBEZFRERRE, WHZEFPRAALRETH
R 9T, REBBILZATEZRRFAREORTHZE, AN S A8z A &2 KT ARE T
7| A2 B ALAT I R ARAZAEAT T4

44 7 7 A

BEAFASIAIRT, AN ALPTERBENMTIRSZH RS PRI N 3) T KATHE
FRTHBATR G, LT A A X o 8] RAE R F AR R 4RAT . M 5 5 B AR 5o A
N B EEIAI]. BEMITAR FACILTT b 53017 7T Rtk 2l B ARSI R i
=B E T IR RAH RS F BB B EGHZ TR, DI AMEEH T RH Lok
89 —13 BRI

AR S A T 7 R IE ARy
18 %
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