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1 /R A BHEDITI B, BEERIREIZOE
£

Al ERESLELIAMFIERBIHER. = LishtCounting #i#E, FEATEREENEEE.
ZEIEPOFKIGK, LIRBENE B kERaakaT, it 2025-2030 2k
&M% CAGR £ 22%, H, FERAFATERENER. =EEFORILAKRS
TEHRNIRL CAGR 9 24%, FlitZEl 2031 &, SEKLLKRSEEIRTIZHIERBEIR 600 {23
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FFNBRITE, £EFEKIHA 250-350 5R., FK cPo FEEMAEL, BEE
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FARBHZ O INEERSEI Y RRRIR, RIRBEBRI ORI (TOSA, SRUEES) | JiiE
WEsH (ROSA, BEIRMEE) . BORFNE (B) #OFHoEM. 18 IcCiaiuE,
TOSA. ROSA FIEES 5 7E TO-CAN YRR A HEE B0 35%. 23%F1 18%, TOSA F1
ROSA HURIAREEBET IS R FITIRRIA,

MR E AR EER 10o-cAN £, BoX FEELAR coB £#3EZ, TO-CAN (Transistor
outlinecan) HEFNHEEEWTR, MARE, TZ2EHE. EEARN, EUAREHL
o, BERENE, MERTAER RN, MmELIATKIESER, BRiEE
FRTEIERER. BoX HETHREERT, SURINEERER, TRERILEE. .
MEEEIRE, HEXISHERMHRES %, TARERK, BiReF, LA TSMEER
K sokm KRG, FIAIERZETEERE BoX F2EAI—FP. COB(Chip On Board)Ff2ERN
wESHRESE, EZOEREEECHR (BFYS R, TARISH. DsPER%) B
EESTE PcB RE, FIENFER. BEE. LTRSS EMEREMNTE PCB AITR
RIEREIRE L, BUE T ORMIZEE. PiEEkEss. TUBEIRE RGN, oL
ElNERBME, (RRRAR, PCB RYIBRESSELHIAIZ O FLAR.,

HiEhOIRIREBMSEYIE, BRIZRMA cos HIERA. JMRRIRENATSR
AJAH S NBERAARMIGER (AEFRFONBNE) . BERIGERN ARRE
XS, ERAEFENE, MARERENSER, LIARYGERERIIASEM, HHRE
F, ETREERENRIE. B, BERIRRSRASEMERY TO-CAN BifZE%
A, BEPOICEIR S RAIFSEN coB HZRIA,
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B 11: 2025 FHIERBIZPLAKMFGHER SELLY 62.5%

420% 3.10%

W LUK THRER

W (SRR
W EESREE

Fiber ChannelFi£%
R

BEEER: 2 smifE,

ZERUSFHSET

BRKR: BESE, BRIESHRAT

1.3 RIS (ERuiEkiiASEERINFE R, cPo EEK
HICEEMNMERSE

FIBREFET R OEBESRHRIRFHFEEHIRT S, RaRREOSSEX,
ERSIEHTTING, SR, £, ERNIEESRE, SRR SN ERIRIEIE SFp
7. @& asFp RFNZE KR/ \IBIE QSFP-DD SEE(EEIERAY OSFP. RIHE
BHRER/NEULET ALRESIFEE, SCBEREIOREELERE, ERNE
DSP RUTREIEIRATA H ABRIESR DSP. THAEEE(RAY LPO LEMARENS R, ImRAIRIEM cPO
FEBHEAEEG, EEROREEER, RMESIRME, XPo (EEREMRKEE
B B—HeiAaR, REUEKNBNEE, ST ELEZEEK cPo AItEE.

HAEOHIRAESW, KIERSERIZESA I tEN, RIEFHTUERERE
EIBINM LCZRLS A MPO ZETEREERESS, BANBMEAEE, EREANLE
HiTRRE, HTERRIKEE IMDD Z@BEHITEIRMAERE, BIREEKEET 2R
EHHEEIKIE R K, BE PAMA BRI S REEESR, TS,

B 12: AGERNRIREERZ IR

FerEn

B R iR R

SFP B LC 155M. 1.25G. 2.5G

eSFP BiEE LC 155M. 1.25G. 2.5G

SFP+ BiEE LC 6G. 8G. 10G
QSFP+ 4x10G MPO 40G

SFP28 BAEIE 25G LC 25G
QSFP28 4x25G MPO 100G

SFP56 BAYEIE 56G PAM4 LC 50G. 56G
QSFP56 4x50~56G PAM4 MPO 200G
QSFP-DD 88 (256 NRZ/506 MPO 200G, 400G

PAM4)
CFP8 16x25G / 8x50G LC. MPO 400G

_ _—
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. . 200G. 400G. 800G,
OSFP 8 BEESIEE LC. MPO g
QSFP112 4x112G MPO 400G, 800G
XPO 64x200G MPO 12.8T
LPO 1&EFD 400G/800G 28t LC. MPO 400G, 800G

BERR: 18218, Arista, BEIESHRAT

DSP {ESCIRIRARINFEFNRE RS, 1RFF DsP BNIERER B R, FEiE=80R =%
BRI R IR IIFE R T, 1.6T SEIRIRINFERTIA 30w LA L, Semianalysis SRR
7, 800G SR8 W& B8 DSP (HIELRSINFERTIT 50%, £EERTFEIEIR FRO (Fully retimed
optics) WUAMIRIIAE DSP, KGRI ESERESEEN. W& SRIMLEE, DSP
RESFESIER, SerDes SEIRIRFEFIINFER S, 2 BIRNA 22dB F 25W/HRIR; F4
MEZIBEIRIR LRO (Linear receive optics) {NFERSHImIRER DSP MISSERS, EHRE
IHEERERES, BaHIRE. 9 TIERHEIE AsIC 7&iE, Th#EMELL FrRO BBE T,
ahZR MR iREIR SRR LPO (Linear pluggable optics )il B2 &R F DSP, 1.E3CHEAY SerDes
EEIREIUR B PRURSTI IO o, TIREMRIERA, AIXIEA Asic RIEEHLED
IR SIERENERING,; THIIEIEF CPO (Co-packaged optics) BEHBITEKIZS, &
H5E53ME ASIC ERER—EIR, KIBEESRBESELKE. #(K SerDes (55
1R, MBUCBRAIEVIS TR SEER, SerDes HRFETIES 1-4dB, TEERT GPU HELE
BEEIEERTEETR.

AR HEEXEIHREA LPo AR, cPo LFIGIEFMKIMER. #E 2T #dE, PO B
LB RIS AR aEEER O NERE R AlYIIGEERFP ST ERE, 1B AT
BE SR A, IR R T 2024 FEEBEMIRIENEFIEERE tpo, £EMRT
HUEFROWEPEER. M CPO AT EINERIFSHLIMNER, Meta EEHRETEE
FIZERY 51.2T AT o S2f4E385F, Google. Microsoft =iyt klTF 2026 & 2028 FiFE
MENERE, BRNLILRRERE.

Bl 14: psP S hENIFRPIEREHANEZ—

35
30
25
20
15 F
10 |

W DSP

B Optics+electronics
M Laser

M Power overhead

106 256 40G 100G 200G 400G 800G 16T
W HATRE (W)
BEBRR: #ite=, ERIESHRA BEER: Semianalysis, EIEIEEHITRT
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Switch/Router/NIC

FRO Pluggable

Switch/Router/NIC

LRO Pluggable

LPO Pluggable

BEISEE: NOKIA, EiEiFSHRAT

Bl 16: cPo HEISIRFEIRIK

o[ A%: FRO 3{o] LPO CPO
SerDes §5IRIRFE  [20-22dB 16-18dB 16dB 1-4dB
DSPHME =% (KEWH) s (R %, BTN ASICIRFRE AT EN ASIC
25W/fsbR 16W/fEiR 10W/fiR 5W*
e (0.016W/G) (0.01W/G) (0.0063W/G) (0.0031W/G)
(16.0pJ/bit) (10.0pJ/bit) (6.3pJ/bit) (3.125pJ/bit)
{&imiEE 30m-80km LAk 2-10km 100m-2km 2-500m
100G/200G/400G/800G, EEEED 400G/800G, FEE 3.2T/6.4T, oz
% (bps) 400G/800G o
1.6T FHHARSFA EERELSESHERS  M00G/800G
i<PEESE mEAERIA  fH FRO THEE(E. MAS
tiss o b I DHERIE; JERAE. TR, TBRIRE.
EEEEEREN
. L ewmme srmEmes |
, 1P DSP SRR AL EEEH ASIC B EKIHES 7 asic; (EscsETTEE
Heik L PR; FTEEH] ASIC BEBIRN .
= ERSFAMAE.  WEEN, W S EEERMEES
EES R, L
LRO HOIREEEE AT, BAMNLPO IESERET, LA CPO PATFAREH, &
- — SSEINE, (SIRTAVE B, JoAATEiER e T IR HIRBIAAT S ST
= R, FASSRAEIRE, Mok iR, CIELEE RIS A AT S T
AT, AEERE, .

BRIKIR: NOKIA, ZTE, ZHIESHSAT (1 CPO &EMINERDEIR (ELS) , RitFIREAREIRERIFE. I (W) ==&
HUREIER (bit/s) xEBAAIRERL (pJibit) )

FASHREE SO IS EEIEIE AsICc 5XER (PIC) /SR (EIc) EiEEEL
PR BRI, T\ ERMPIER. 0BO (On Board Optics, #REFEF) . NPO
(Near Package Optics, ITEIFEE) . PO ERIARKL; HREEKARENERET
M, PCB %R, ASIC 555 |BEKEEFIRELZSHEEIRFE, 080 1B PIC/EICE
BEIESET ASIC BEAE—REMNR, 4R BIEELSCIIIFEMAL ; NPO 18545 |25 AsIC
HEAR—EWRL,; cPoFAXBEREMAER, BX5|E5 Asic BEIRRER—
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NHNE (Interposer) £, J51ZEH0 AsIC BTN E LIRS FEBFLEREEEX,
R NPO H— P FEEIERE. HRFE, I, T, SREEEREERNE
eHRE. BUCRREINHEERZ—, WSASE cPo JSERARIEKAIINBEER
(ELS) , LURTHA4EIP AT BRI, SOIRIRIIGIRIEIERE. TS ATRILT.

ElZ 17: cro ER—HRAIEMIBIEEHIE

ETHE R PICEIC

0BO(On-Board Optics)

wponnt
I T EET L EE
ASCH;

e
IIXIIXIIIIIX
rea

™ 0BO: ¥3|WilidPCBERSASICERR

PIGEIC PIC/EIC

NPO (Near-Packaged Optics) CPO (Co-Packaged Optics)

T LT T T T EEx

ASICH I
ITIIXIITIITITIIN
Po8

IXT LT ML EEE

S 1ERE
IIIIILXIXIIIN
B

W NPO: %3 ISSASICHETIE—RH E ® CPO: KIIRSASICHREBFERMEE

PCB RERERR

#EEISEiR: Optical Fiber Communication, ZEUFSAZAT

TE Scale-Up I5RFREARELEREMRIALE, 9 cro BIIET MM, IMERIERETE
SEINES R REERL, BREFTILISSEEL A B35, Bl cPo (MFEE SRR SRR :
CPO S Ear i SRt AR EERL, MEREIERS TR TR, BIEERAR
&, FPESSTINRERRTE, ARRSEETTERE. ZEEHR B, ™M
AERURIIAE ST AR, S—PINRIF L RIRZERT, cPo T282%%, W
REFRERE, A mE. HLEHIEF OIS KAEE I/0 SEAHREEX, CPO
METIAERNERRRZ,

B3R 18: Scale-Up i B HRMIKOZESIRES, BMELIZRKEEL/ PO HRE
i

EXPANDING ROLE OF OPTICS IN THE DATACENTER

Scale Out

* Pluggable transceivers today

« Distances 10 m to 10 km

* Heterogeneous environment

*  Flexibility very important

* Pluggable transceivers primary form factor

Scale Up

«  Copper today
SCALEUP SCALEOUT . Distances <10 m

+ Density, cost, and power very important
+ SAM expansion opportunity as optics replaces copper
« CPO (co-packaged optics) primary form factor

BHRISEE: Coherent, EiEIFAZFT
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1.4 BRER: RARENZFPEEEDNEI RTINS

FUESEPFLIBNARIRTE, XBETERRBMBINERSN. LERER %7
TEEEEMBZIRE R RR GRS, 2025 FHFRE I B BMERIGER B D
B SIBBEMNEZEREME (SW) RYSEFESFA 35.27%F0 29.09%, &itGtlEE
64%, IXMFHEEFIMKRIRREG: 1) HEARMNE: PIRBEIFIFHZESERERISS
NSRBI 80%LA L, TESCHEARGUR RIS, FIRELFE T RRERERER
B, EE—E, BT, FERBEY 2025 FRNSIRE AR RN, &
ZF 202601, P RAEBSIERRFIFRIMN G 70%, #5258 2018 FEXT Alpine 1B
IS EHESTESTIRIERER, BEEXT Alpine ATIEMEAIN, FFEENT "M
B RS- LR R E R -EEIRENE 92 PR, 2019 SREEERIZAIRIEMN;
2) BHMER: FIRECIFIFSZEEIMIN GRS, 2025 97 90%LA E, @IMER
FEAEURMIEENS, MESRERE, BNAE/INHENERS, R85/
MIANBER AR BERETT.

A EHENFAESE, IREFEN TR LT FFHE R LR SIER.
EERERREFICRIESE, MEBR LIRS R. cw HREREXESEEIIR
BENER, St AR URRAV U, EMES I EERETFMESNA, SetR1E
JotEREREN, HEGEERE TFBADES. JTEREME 200G EML, BINER W FUGREE
EIRYCE S, ATROREERE. FREl K18, HRROSFEEE, MRS LK,
IR BGOSR BENE RSB BB T H I AfEr- Wi -RIRE B SRR E
7S, DSPRHTIRERZOEMG (Wheth. miRA) FHEMHNEKINE LK,
FEEEH X LA TR,

El% 19: HRE /LA EEZRIFARIR R

Ranking of Top 10 Transceiver Suppliers

LIGHTCOUNTING

2010 2018 2024 2025
Finisar Finisar 1 [Innolight Innolight
Opnext Innolight 2 [Coherent Eoptolink
Sumitomo Hisense 3 |Eoptolink Coherent
Avago Accelink 4 [Accelink Accelink
Source Photonics FOIT (Avago) 5 |HG Genuine Molex
Fujitsu Lumentum/Qclaro | 6 |Ligent (Hi ) _|Ligent (Hisense)
JDSU Acacia 7_|Source Photonics |HG Genuine
Emcore Intel 8 |Molex Source Photonics
WTD AO| 9 [Lumentum Lumentum:
NeoPhotonics Sumitomo 10|CIG CIG

BRIRIE: LightCounting, ZE#EUFSHFFT

| R0
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Bl 20: SLEBNARIR R FEEEEMER E KRR

- Bz 21: LERSIEIRE ST 2024 SFFRPEIEK (127T)
RS
140.00
| 120.00 |
30.00% | 100.00
20.00% [ ssdd |
60.00 |
10.00% | -
0.00% [——s— L L — 20.00
2020 2021 2022 2023 2024 2025 0.00 | c—————— |
~10.00% = 220,00 L 2020 2021 2022 2023 2024 2025
FRFRAEE)) em— 3 B XEERE B N .
o VR cmm— 2 (S e (£ T FFRNE R em— 755 B XEBE
FORRHE JEK BT e (ST
BRISIE: iFinD, ZSEIEEWRA BRIRIE: iFinD, EEUESARAT
B 22: CHERBEISIERIE R B Bl 23: 2025 SFLARIBIAT RS RISIER ROE
80%

s vt

PERIEE! HEHEE HEHE 3.2THRMER, FRit20285F Rt
il HEHEE HEHE HEHNPO, FRit2027H2mLER
RKEE HEHER 28~ m T%&3.2TRICPOMEX /A

RFNES MR it ﬁﬁgﬁﬁ}ﬁ éé;i;éps ﬁgﬁj
N ERFIE! i 3 XPO BEHEH)! iz
R =g EIPSHEISME i R & 1.6T LRO/LPO J23.2T NPO

A
REltERTEEn, ﬁﬁlﬁﬁ?ﬂﬂ *”*&&)\CPO@;g%%#&L%&Jﬁi

70%
60%
50%
40%
30%
20%
10%

0%

I AT TR, D LB L B B B B
NI, = 5 X X ) A X X
el ﬁ'”*“%%ﬁ;?ﬁ% MR 3210 S &«l& & 45);@ _@ & @“Z@ ,&xi& & @%‘f
SR B EF 3nm DSP () 1.6T JeiitRi¥ [55013.2T/6.4T NPO/CPO FAIIER: 3 X0 g % X
WM RShFHERE Ak
=@ SHEE IR (%) === 1S FIHR (%) ==0== ROE(%)
BRRE: SATNE, SEEEHRA BEISGE: FinD, SRiT&MIHT
Bl 25: KSR BSEREMNEENERINEIMS

B 24: 2025 FHIFEEIARERES ({127T)

BatExH

18.00 - 10.00% 120.00% 50.00%

16.00 4 9.00%

g | S 100.00% DG
4 7.00% 80.00%

12.00 o
4 6.00% Ll

10.00 , 60.00%

8.00 1 = ] 20.00%
4 4.00% 40.00%

6.00 1 3.00% 20.00% 10.00%

4.00 4 2.00% R

2.00 1 1.00% 0.00% 0.00%

g, 6.00% ERESI  HEE AR HTRE

FERER] RUAEE FRE  RRE STRE L E=3c i Nl M LY

A 2R P e R AR

=0 SRS ERNER (f)

BEISRE: iFinD, SEIESWRAT

BREER: 25, OFWeek, ZEUESHATFT
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2. Pk EEYSHN cro ERIBTNER cw HEEET KRR
S5

2.1 BEES R EENEIERIRAHERD cw TR, BimiRRA
Ay EERTH

HAREAWRIERZ USRI, HSRIFNEETLS PSCHRTRENRTH. H
RGO R EERTARIES, BRESENUILES, RURSHREERTREKE
S, BAESERHABES. BEChH, RECEHTH SO AEARN S RTIAR
SR, ERSTSRELE VCSELIE T, £ GaAs MEMAR, WARSHEHEIE FP. DFB
FIEMLISF, 23 InP MEMAR,; RS H, TEB PINFIAPD &,

IRPOEKSRT R SRENNRT A THIREMERMEARER. EPOEVGERT
RTEERZEK EML 5 cwW EIDEERE A XSS IRAATRARRRE:: EML BGRR S R E RIS
X, IZNAT 4006 RLALXEE M, AFK, BEESEMN. REAMIBRIEEETS
EABRENERTE, FELREAER cw BDEGESE R BEWENILALA ST
RO NER, UORERERHESREREEESR. Hh, DF8 BUGERCRKE
AT 56 BifE. KHFRAFHEESENTR, M ML BUGREH EEREM. &H
FECAMSHEE G EIRE, B TM. BENHFEAFKIES. BEREHTROEE
Sz,

Bl 26: R RN MLl cw BE (HZE5w)

2020 2021 2022 2026E 2027E 2028E 2029E 2030E
=it 0.80 1.00 1.30 1.70 2.54 3.90 6.00 8.70 11.90 | 17.60 | 22.90
CW BT H 0.04 0.20 0.90 1.90 3.30 6.40 | 10.10
50mW KA 0.02 0.10 0.20 0.20 0.30 0.30 | 0.30
70mW X 100mW| 0.02 0.10 0.70 1.50 2.10 280 | 3.20
100mW LA H 0.20 0.90 330 | 6.60
EML BB H 0.10 0.20 0.30 0.40 0.90 1.90 3.10 4.80 6.60 9.10 | 10.70
50G LA 0.40 0.50 0.50 0.50 0.60 0.60 | 0.70
100G, 0.10 0.20 0.20 0.30 0.50 1.20 1.50 2.00 230 260 | 2.20
200G KLAL 0.10 0.10 0.00 0.20 1.20 230 3.60 590 | 7.80
|Eﬂ!1, 0.70 0.80 1.00 1.30 1.60 1.80 1.90 2.00 2.00 2.10 | 2.10

BRRR: R, EEIESRAT

FEIEEIEIRIREERA VeSEL TR, PIRIEL EMLBE, SHEBEEEFSK
MREENETR, KGRI RS SN A R, EiSE SyHEREmin
EEAX, MHELERBOCGEEEEE S VCSEL, FP, DFB, DML EMLEE, 385 MIE
FEIRE Micro LED FEIEIR, EHRIEIER O HERCERTAF, 100m LIKAY
400G/800G fEIESZ IR EEERA VCSEL (EEFHEARSTREES) | VCSEL BANFITNFE

—— o
W%ﬁﬁ%?ﬁ% HMxR www.ipoipo.netj
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Bk, (BE2EmIEERE; FIHERE 4006/800G/1.6T YEIEFERF EML A cw %A
=, 10km LA LEEEREEFERF eML ] DFB-MZ F .

Bl 28: 800G/1.6T FEIEIREAIEIE 100G, 200G/iEiE MY

B3R 27: KSR RMEERTLAS i Eac F FERER S A

- |
BAE
GaAsH #HE 7
Short-Reach Mid-Reach Long-Reach
<50m 500 m to 2 km Up to 10 km
8x100G for 800G 8x100G for 800G 8x100G for 800G
InPHRHA 8x200G for 1.6T 4x200G for 800G 4x200G for 800G
8x200G for 1.6T 8x200G for 1.6T
Gallium Arsenide Indium Phosphide, Indium Phosphide
Silicon Photonics
—— * VCSEL . EML « EML
| Si/Ge/ | nPHHIER = InP CW Laser with = DFB-MZ
Silicon Photonics
BERER: FANRHY, BRBIESHART BHISKIR: Coherent, ZFEIEEFFT

YRR AT 379 oML (EHEEFIESE) 1 emL (JNEFIEDE) Ak, oMLE
BB ORISR A M A RRRERYYE, DML BEIUAYRISEEEY VCSEL 7 DFB;
EML LUBERRIETRYEEE, SESHRERMETINTHZEEM, EML (EREER
RIEFRERCRS, NS THLESHRE, EMLTREHEH DFB BUGE R EAM

(FEBIRIOARIRS) Rk, EML FEHIIRAR—ARFATIES 106bps LALE, KEEE 40kM K LA
ERIGER, EML EDCRRPIRTIRR TR EHER BHGE, BEE RREREIETT,
BIREERRE (TFN) BETHEHSHRABMBNZIIXKE.

% (siph) RA "HARSEBIRSE" BORE, JRERESHHIETS, TiER
B LEEREHBIE PIC SR, EECSRASRIDCERFHEUL. TR, THFEFRAR
|, BECORABAKRS, ERGEXDEHTES), BESMIE, JORAINBRY. 3z
ROIEEER (Cw) BDERRIRM. SRR PN AR IERE T HIEeE
ETREGIMEEERI. BN ETERNDH-BR/RIERIE (Mzv) EiRERES
7%, TERBEERRIAZ 4006 BY, HMRE. IFEAIERIEEE IS, HIEEMEH
TFLN JEHIRE SRR et TR, BRI 0ORH MM RERE.

B NMR SRR EE SRS 15
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Bl 30: BN RTEEEMH LERRERIRR. RNERIAR

=] YRR AR B
Bl 29: H¢ERIZERERIEARI 79 oML #l EML .

—— =
H%: i) ﬁ i)
M- _nnnr
DMLIBHI-=#EF  DMLAHI-LETF

% El
) w e x

JLLrr
EMLIBSI-BBF  EMLIBSI- BT
BRERR: SXEE, SRIESHRA BERE: Intel, EiESHRAT

ENRAME ZHATFHERLAEEDH, THAESESEXAEESRPEEE
FEEER. 17 LightCounting, 2025 &, BEGE R GYEE R HERBHUAIX 32.0%. REERH
FERATUERTHR, BINFECEEmIFEREE SRR, LightCounting TS
2031 5, BGOSR O R HERELLHNSIRFE 42.0%,

FERP IR EHIREESSARREE., EVWAX TEIE, EXRA EMLIER, 800G 3¢
TRERTEE 8 B 100G EML J¢iR, BRANIT 90 365T; MSRAIETIZRATEET 2 Fi 100mw
A9 CW SEIR, BRAE979 30 55T, SERIAREFE.

5 . . N h =] £ . FE =1 3
El% 31: Siph SIEEEIE B 32: BRI AR AR AR
800GHSE R 800GEE/AEHR
4 BME | WEE ’ BNEE [ MECE
B/ A 5 ) B/ A ) %)
DSP*1 90 90 DSP*1 90 90
100GEML*8 11 8 CW(100mW)*2 15 30
u SiPh ”
Driver*2+TIA*2 8 32 Driver*2+TIA*2 8 32
u [InP
JeRsf (TOSA/ROS sk :
® GaAs A - 60 B A 50
LiNbO3 PCB/4EHQH/FFEh - 55 PCB/4& 10 /A - 50
TR SN - 325 JRATRIRRAN AN - 252
ATRINTE - 85 ATRINTE - 75
BN - 410 ISEZS - 327
B2 (35%FRI=) < 631 BN (35%FRER) - 503

BRISRIR: LightCounting, ZFEUESARRT (JMA: 2031 5F;  ERERER: WX, BEIESWHRT
RER: 2025 £F)

REELAEE-RERERERAR, HIETHLHECANESRESHAESRELIR
. BEEERERETHRINMESIEZIRS. L emLARAM: 4006 iR
REIRKA "4 BIE*100G" 281, BRIRIGIEIRES 4 Tl 100G EML BOEEEC R, M m
BERE 16T HIEE, EREEFRA "8 BiEx2006" , WHFHE 8 Bl 200G EML

OhH. MEMART, 4006 FER—AZNEE 2 Bl somw 5% 70mw FIAEHY cw B¢
SO A 16T EEF-RNIEEEDE 4 Bl 70mW 5% 100mW AY cW B EEE .

| W20
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EML S¥%EC RS cw BNSRT R GIETHIZESHE, TUEBHSERA. 2024 F,
EML RS SR, CW B eSO R St TiAHEIX 9.4 {Z5E5T, SitTiAGtey 38.1%,
BERR, RERERTUHEFSEREK, TinatusEE (T, Mt 2030 F2&FS
THAHERRIAER 208.0 {23570, FEEIBKE 66.6%, SitTHAGHIRAZEL 90.9%,

EingytEEt A ThinH B, BASHAEELRERINGHNEETH. L 2025 F
IIMEEWNORGETT, Lumentum 22K ARIB RS S A AR, T GERL7 16.7%,
BEARREEAREWHHERER, TEEAR 3.1%, BERT 4006 KL LEEIRENS
RN EEF R eE T R, TEEA 1006 &L FIIEH EML s, LAREH
ThER somW R LA LR cw e A, 3% 2025 SEXIIMEEWIAGLT, Lumentum T£5
IR ER S B THiAT R R, 4909 33.0%, EARHSEERCWAHIEE—, il
EH 4.3%, CW EEERT A EENAT 4006 R A EIR R EIEER. LA
2025 FEATIMEEWANORITE, FREBIMAERS, A5 31.7%, [EARHIALEKE
CRENESERRNEE MmO RN, TiEOER 23.6%,

B3 33: siph THIBHHEZEH K Bl 34: £ CHHIHNRABINES

Z BRBCHR b O 0 E T B B o 4R A 43 0 DAL R - 20205E 20304 (F R
B Lumentum

M Broadcom
B =R
B FRET
M Coherent

IRANRHY

T EREHRE
160 2006F2024%  2024EF2030% (i)

- 55.4% 68.5%
it 29.2% 32.6%
At 7% 48.1%

1205 112.8

80 6.2

. I HERBS!

2=
=
S 46.5
50 14 a0 208
97 33,09 512 14
S a7 )

=S

ik
O im0 T T 3.10% KZ={e
@b g @ @

u Hifth

XX XYXXXXXXXX,

BRER: RANRER, BRI BRRR: R, EEIESTARAT

B 35: Lumentum ESLHEERXTEFRANRT EF 36: (FREIESLHEABERRTE RiIEEE
ks ehThiA

5.00% 10.90%
L
:éggﬁm B {IREBT
B EARRNY
G i M Broadcom
B =Z5E1
B Lumentum
H Coherent s
§ N B =Z5EH]
TRANRHY St
Hift
BERER: FARRHY, BRBIESHART BERER: FARHY, BEIESHARAT
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2.2 FENEESH: =iE pD 8B, 1E56#0 cpo #EENIZ PD
EERIEERE

BRNEETS R EEQE PIN fl1 ApD, PIN EEATFHPIKIER(EH, AP0 ATFIKIEEEH.
PIN BRIUBS R FRE 830-860nm, 1100-1600nm SR TIERIC, BEERE/. WaEE
5. BAMRERRIILSS, (ERKRMERK, TERTHRIESEHEZSR, APD RS
R IERIKEPTE 1270-1610nm ER, KESHEENNABRSRERBE, ~I
FmiAES, TG KIEERECTHERITR.

EEFRNEChRBIEHER BES. TERWEE Lumentum, Broadcom, Coherent,
FRETI. =Z8Bi%. ERNEE aaERISER. KD, XFBT. =&
. BUSGFSA. XS, HINTIRBE, S BRNes 20 st
FeER R O BR .

B3R 37: HFUERCHEZEE PNl APD F

PRMEET e B TIERIK i MRS
PIN 830-860nm/1100-1600nm | IEFE/N, TYFEBIEE, AAR, REVEMR HPIRES
APD 1270-1610nm RYED, HAS e

BRKRR: BEANRHN, BEIESHARART

ENFFEE L Ge/siPD ERTREBEHR. CTFFTE L o LUSETEGRE
Ge/SiPD, GesnPD, £iERNEEE. SHEAMSKEAGLLIIMRANESELL, Ge/siPD FEMERE.
TZHRAMIRASHEEBMNE. 5 Gesn PD 1LY, Ge/siPD TZHzh. FREMLTF,
ERTERBEEDR.

[ElZ 38: EEH Ge PIN B! PD BidiIFMHINEERIE Ge MR FRUSRAVERE

Ground ﬂﬂ'lll jnal Ground
. n**.Ge

(a) (b)

I-Ge Oxide

Oxide

BRKR: OtFFER) | ZBBESHARR

2.3 TiFNTSH: BXSERER, HESKPFEAIE

TEXTHRATINRLE, TENFEAELIEKRES, FHTHBESHER. SRR
PRECE R ERERER. MRS (AWG) | St ikER. MR

—— o
W%ﬁﬁﬂ?ﬁ% HMxR www.ipoipo.netj
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PIEATT (FAU) &,

KimEeR: TERTHEITRICEIRAIFE R, OB ERISIE R B S
KR, TEHAR. EERWFSEN, FEREEEIE, Coherent HIEEIEIRERR
60%RITHIDMNER, HXBANER, ML 25%, BEBSEET.

AWG: AT S NRKADEE SRR —RLTT, IREICAMSAUERENER, SHE FBG.
TTF ERD T RELEEERES. BEHES. BAREN. ZTHEBMNMESS

BEFR S TR MARISH 15.5 {Z3ETTIEKE 39.6 {23570, HAIE) CAGR £ 11.0%. M
AWG R RERSRE, 100G AWG A HEIMBEMIZERESE, 200G AWG i H
HEMEENTR. SRR OERESSTIENE, PESMRE AWG BFTaE it
B,

FAU: fZOTNREREHFERERFTERE, fF25X5 2RO, MIHES
WK, IBNLELTUN, 2026 FEIRFONERA FAU FKRKEA 1.6 2R (BIERHE
IRFCHEIRF FA-MT. CPO A FA-MT R{R{f FAU) , 2027 ERFREFIRLIERAE 80%;
BRI NAE DY 1.7 (2R/5; RIEERIEKEBHTN, Hinfieehits
Efm. & QYResearch ##fE, 2024 & FAU TIZHIREIR 1123550, 2029 FFAMEIERE 1.3
23550, HpREREEMRM FAU GELT 15%,

Bl 39: XIREzRTHIGH Coherent IAFERES El5% 40: 2035 £F AWG THIGHMRISH KZEifk 40 (25T

45 -
40 |
35 F
30 |
25 |
B Coherent 20 |
u HAER 15 |
5 |
0
2026E 2035E
m HIEHME (12555T)
BERR: ARG, BRI BRKIR: BER, BRIEBSHREA
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Bl% 41: AWG {3L) 100G J9E, 2006 HRiEEE B3 42: hESEE AWG ErEgEHISEIAH

fRUER SEp/El BOBARE PR BRI RS

. s TEBTHAWG + BEE  16~06 BESRK, BIE =XEES. 6. Y. 800G M, 16T H
HERE S NG ok S ipEMWDMAWDM B %

5 IDM B PLC iR, BEE SBETH AWG, HiES 3 o, EIPIRERER= 1.6T AWG,
ST TR ot D e i e () 25 e T
. . . o qe— —H TOAWG &=,

- TO £ERIAL AWG EEEALEE, B R Meta, ERSEE y
H 100G AWG BEHE AL q0awG) , oL@ ORRE. BTEW [ S006 IR, 1673

. A 986 DR BE AWG, =/ RIE. B, EM IDCT 800G FB% AWG &7,
W 200G AWG 1BAIRE BB R+ PLORASRAWG e LS K 5 CPO-FAU skt
m Hfth N s AW, e SCE ¢ PIEMIIBTA MR, BACHIEE 100G &7, 500G HAW

P wyl  SFEFTRAWG, AOCE AOC HIRARE/NGE EP IDC, BIMEMIRc 400G Bk, 800G 7
! £~ AWG o) &

Rk AWG £7=, 800G

g w5 pemmmmEAwG oo BB TUER gapn ssmm i

g b o0 BUEESE  cpommmmmn  mn . SHEDCOLRENS, VE 16T RE

BRER: AEER, BEIESARA BRKR: BER, BRIEBSHRA

B3R 43: FAU AISEIA ST HRIIEES BEz% 44: FAU THIGHUEZSIEH

— 7.29% 7.32%

HLFIES SEBTINTE (FAU o 1 8%
Thamer oA = 12000 | by P ” |
10500 | - m 520% 4849 | g0,
9000 | [N 4.44% ‘-« M
7500 | o’ 1
6000 1 4%
4500 | 13%
3000 12%
1500 | 1 1%
0 1 1 1 1 1 O%

2024 2025 2026 2027 2028 2029

— PLC — AWG _—
FEYEERR S m— Elfth YOY (A)
BRRR: BRI, BEIESHRAT BEIEIE: QYResearch, EiEIFAIRT

3.

Btk : EFER, RAEHENMEED W

CPO SRGHERNFR(SSAIRINGEERALL, ERIR S HER, IRARSHT BE(FLE
NS RT BARRHXE, cPo MBS SIRE, BEEERSERENS
DOFEIRSZ DSP B RITER, EINGERHERREIRSE ASIC BS Driver 51, IX{E{§IRN
DsP ISR EIGTERE IR, FEHAA Driver 7 TIA UL EFHRERRINMERRER
DsP ENiEMRTH, KEIRE, BORTIBBIEAERAMEE, EREMENURR
IaRRShRT S, SERBRRERERARCAT BREFRESHREERK
MERIERTS AT B BERFERR, MIRSEMEENIRGIERR Ahin=SEEA
BESs.

3.1DsP: HA(SSHEMRANESHRL, SE~RBITEILES

DSP (HMFES4IEEE) AFIBHRESERANES, SESEESHEED. 1985
A, BIRRET HEMINERE, INESIEEM. 1B cAcT BUE, £EMEIRE SR
% ADIF0 TI 8N ES:, 256 KRLATF DSP FEREFAERIX 60%, 506 LA LR
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& miEy MRV ATSANIESHESEUSBET, B8, Marvell ELGITET 90%
LA EB=iR PAMA DSP THIZMER, & AZBENRFERKIMEE A 1ERE. TIFEER
RBEERAEN=MER, SORER. BIRER. SRS hEEWIEINRESEES
RMmB, {8 ose MEEFIHFERS, FEIIFEFKEHESD psP BUH.

2K Dsp THIHTRIES K. FEEHIE DZ RSB RRINE , FHa 1.67 j&EEHE, PAM4
DSP FSKKFEUEIK, 48 Datalntelo &, 2Bk PAM4 DSP BATHIZAMER T 2034 I
£ 1481257t (BIERE. KREMTISESMNAER) .

Bl 46: £IKFARIRBT A HIAHEA ADI FigHEWLES

B ADI
HTl
Broadcom
Marvell
W Semtech
B AR
LRI
Y roavazh
ERH
15.00% HTIEE

Hith

5.00%

10.00%

BEEISER: ZTE, SEIESHRT

B3 47: 2K osp thiztRiEN X
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BB EE 42 {Z3E5T, 2026 ZE 2034 HEFY CAGR 9 9.8%, FEYLERESHER) CPO AT
b, JAHIBSIRANE R R S35 1R BRI E A AsIC A £,
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4. PCB: IEMEASZERNE msAP TSHRTIE

Sinr-aiEE) PcB THiBISERIBIK. IEMARRIRENIRE, 2024 2Bk PcB TIARIRLI 750
1Z3E7T, it 2029 SEIGIEKE 930 {23l b, EREAREEKEST, TgKE
ZhEiRRIRE), B HDIL Ic BiRREEEM PcB IGRBER TITWIKFE, 5
T EERH RO AR, BASKE, pcs TR REALL Al EAOAORE
KRS ER . #2 PCB FEmKN53: 2024 &F, LAHEUWAIT, £BKEINE PCB. ZJE PCB.
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5. IREFENFHER
5.1 BN

1) XiTESENRRFRBDHIHURRF : A ENTRENERRTIHERS,
800G JEARIR 2025 FFHKIAHTE, CPO FREIRIT 2026-2027 FIE, RiENER B
NSANSHHIDEIRT

2) KiEFBARARSERILIES: coB £13. LPO/NPO/CPO ERIARTTRIFLELER, FEL.
SERRERIR AT RIS R SRS ERG ERET, FISEAREETREMM
s,

3) XiFEiE PcB SZUOEE: msAp T IMEEME. HDI/EIEREM PCB kg, B

BERiRRESIAER BREITERE, XEOR. RURRCH. KRR EXRRY
RUSREN.

5.2 {h{E+R

Bl 58: XiRREXABIHER

. FFE (127e) PE
2026E 2027E 2027E

300308.5Z | HhERHBEY 10152.58 316.19 566.70 807.75 32.11 17.92 12.57
300502.5Z Bt 5703.90 195.95 333.97 504.64 29.11 17.08 11.30

* 002475.5Z | ;HEE 4417.54 216.55 279.34 344.87 20.40 15.81 12.81
= 002384.5Z | ZRIIEE 3674.20 70.39 144.48 257.91 52.20 25.43 14.25
= 002281.5Z | Y¢lRlE: 1460.16 16.46 30.74 41.20 88.69 47.49 3544
000988.5Z | #THRIfR 1054.77 23.52 30.59 36.91 44.85 34.48 28.57

. | 00238457 | IRIIAEE 3674.20 70.39 144.48 257.91 52.20 2543 14.25
ﬁ 688498.SH | EARHY 2030.59 8.24 13.32 19.61 246.50 152.45 103.56
© 002281.SZ | FelREHR 1460.16 16.46 30.74 41.20 88.69 47.49 3544
u 688313.SH | {IfEH¢F 719.29 7.64 13.53 21.63 94.14 53.16 33.26
B | 002428.5Z | =magEl 662.00 2.65 6.12 9.13 249.69 108.15 72.48
it | 600641.SH | &SEHB 321.93 1.75 2.93 5.30 184.14 109.88 60.69
H# | 300489.5Z | HERME 336.82 2.44 6.49 10.64 138.32 51.94 31.67
300394.5Z | KFBfE 2914.25 34.67 52.45 75.92 84.07 55.57 38.39
688313.SH | fHfE{F 719.29 7.64 13.53 21.63 94.14 53.16 33.26

% 300548.5Z | {KiiiERY 636.81 9.23 17.02 23.76 68.99 37.43 26.81
i[? 920045.BJ BHER 502.23 5.70 8.76 11.67 88.08 57.31 43.02
z'u 300570.5Z YN =P 475.56 5.58 8.92 11.76 85.28 53.32 40.43
:j: 688195.5H | HEERHL 321.36 1.32 2.28 292 244.04 141.26 110.06
301183.5Z IRE%RE 188.98 2.49 5.49 8.07 75.90 34.42 23.42
301196.5Z | HERIRHSY 162.41 3.21 4.12 5.34 50.54 3942 30.41
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| 002281.5Z | YARRHE | 1460.16 16.46 3074 | 4120 | 8869 | 4749 | 3544
]
| 30062052 | SeERM 749.78 3.44 7.17 1143 | 21795 | 10453 | 6559
175
@ | 600330.SH | Fi@iap 359.55 0.21 2.95 816 | 1709.14 | 12187 | 44.04
M | 688008.SH | jmiERM% | 2729.95 32.83 4390 | 5739 | 83.14 6218 | 4757
| 688807.5H | (Ll 283.51 1.11 142 1.73 25542 | 199.94 | 163.64
B | 688515.5H | A 126.12 -0.61 0.52 142 - 24347 | 8894

BEEISER: IFinD, SEIESHRAA (8F: maaaWEys iFinD —5FHE, H7F 2026 &£ 8 B 27 BEERE)
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1) BABSRAME: HRREASERS, FRFHERERRR, MREXE cPo
FROBATERNFAR, SIRARAKRSE, BRXBHEEIERAFIRME,

2) TiFRRARFHAKE: HEOBEUREERBROEEERKS, GHIET
DEIRANTE, NSRS R AR R E TR AER TN K F = E R EFE.

3) EFFBRREERE: HBoER-REEFRMMDEEIN BES, BINSUERE
WEZEMY, EEMRERZERINGE, SSEDURIRREMHIRIEMEREIEN, ~RE
R, FNEREAIEFIGE
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BPIESFEARIT ARSTHN RO A AEIM S DI, HEWTTE. SUTUEROHTATEHRES, BERLLLERHM
DA REFERIRGE, BHEESE.

e
FREAZBESEREEAT (TR "BR2IEE" ) IBSARMAEIE, ERIFEETEILESHSRESRE
BAWSHEE, FRPEIRSEE.

KNREZIER, (UFRNINELEFER, SRR ARRINREMREAZEIEFIEAER. NRETH
ERISKETRIVIANTENELTRN, EEHEIXEERIERMERSEEMHHIRIE. MREFIEE. B
NEYIRSNOEFSE, FEAMREFSIERHNESAENBIESRES. ZFEE. BUREREFRBAREARE
HRZER. WSIRRURSERK, ARG FEAIHEIARNNAREE. EPNISNARESHIHSEMEINHT
RSP, FNREREESENREERN. USKRISER R, LERPEER. Bl WS, RlEIEESuERE
W, WEIEREERRNREFMERII—IER, BEESREXKARSRBEIERSEE.

KNREFHAEL. HERFIWMNARRE HE BRI, ZE80N. ITHMERFTNEELATRERER. TERIRIIR
RIS BERMAFAER, EARNE, EBRIESTRSAHESNREMEEN. HMERITUA—EEVARRS.

hRiX A= ER
MREFNAVRZEIESE, REZRIESFRABEITY, HITWENARNMELMERATREMR. SH. &3 TIEMN
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