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(dedg)  (dedg) (Medg) (&) (%) (Hog) K 0 (%) (%)
2024A 44 (1) (6)  (557) NM 2 NM 18.6 1.0 (11.2) 0.0
2025A 64 7 7 833 NM 11 27.0 18.4 37 150 0.0
2026F 100 17 13 1,470 765 20 37.1 219 75 220 00
2027F 136 29 24 2638  79.4 33 207 12.7 55 306 0.0
2028F 198 51 40 4,403  66.9 55 12.4 7.0 38 362 0.0
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<¥ 2> RFHEZ|Y= MH Fgt (SH91: Aleiel, %)
1Q26 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F 2025 2026F 2027F  2028F
ofj Zof 20.0 24.4 23.0 32.2 29.0 33.0 30.9 43.2 64.1 99.5 136.2  198.1
SA12 57|X| 8.9 11.0 12.3 13.9 14.8 15.8 17.0 18.9 22.2 46.2 66.5  108.9
o™ zf7|x| 0.1 0.1 0.2 0.1 0.1 0.1 0.2 0.1 0.4 0.4 0.4 0.5
8 7| K|/ 9.5 11.6 9.5 16.6 13.1 15.4 12.6 22.5 36.2 47.2 63.7 82.8
7|E} 1.0 74 1.0 1.5 1.0 1.8 1.0 1.6 5.3 5.1 5.5 5.9
&Y S 69.6 47.1 57.5 52.3 44.9 35.6 34.2 34.4 44.0 55.3 36.8 45.5
EAME Bf7[x] 950 1068  111.2  115.0 67.4 43.1 37.8 35.8 147.9 107.9 44.1 63.6
2o/x& m7|x/ (19.5) 4.3 4.4 4.5 7.1 7.2 7.3 7.4 (43.2) 0.1) 7.3 9.1
ZE BY7| X/ 64.6 21.0 23.7 26.6 7.3 32.7 33.1 35.8 25.7 30.6 34.8 30.0
ZIE} (30.1) 6.5 6.7 6.8 6.9 7.0 71 7.2 (122) (3.0) 7 7.5
Fgjolef 3.2 3.8 3.9 5.8 5.9 6.9 6.7 9.9 7.4 16.8 29.5 50.5
% Yoy 281.9  104.9  107.5  109.5 85.7 81.0 71.2 70.5 =5 127.4 76.0 71.3
g/g/o/9 & 16.0 16.7 17.1 18.0 20.5 21.0 21.8 22.9 1.5 16.8 21.7 25.5
X|ujFEFE20]2) 2.5 3.0 3.1 4.5 4.8 5.6 5.5 7.8 7.1 13.0 23.7 39.6
% Yoy 674.4  225.0 78.6 9.5 96.3 85.7 77.6 74.7 =X 84.6 82.0 66.9
T0/9/F 12.2 124 13.5 13.9 16.6 6.9 17.9 8.0 1.0 13.1 17.4 20.0
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<E 3>CPO =99 Yo¥2 &3 28 /M

GB300 NVL72 7| & QIE{AHYE 7Y 85 M3 A1

e DSP Transceivers LPO Transceivers (DSP x) CPO

Power (W) A Power (%) Power (W) APower (%) Power (W) A Power (%)
Server 142,000 0% 142,000 0% 142,000 0%
Optical Transceivers 6,184 0% 3,935 -36% 1,000 -84%
Switches 8,014 0% 8,014 0% 9,884 23%
Fiber, Cables, Software, Others 0 0% 0 0% 0 0%
Networking 14,198 0% 11,949 -16% 10,884 -23%
All Others 281 0% 281 0% 281 0%
Total Power 156,479 0% 154,230 -1% 153,165 2%
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<H 4> 2EY Zs YFRAQl Peer Valuation

Revenue Growth EPS Growth PER

g S TR T
FY26F FY27F FY28F FY26F FY27F FY28F FY26F FY27F FY28F 12MF

FE-29x d2l2

NVIDIA o|= GPU/ZZ &/NVLink- 221 %] 81.5% 42.4% 22.1% 106.4% 42.3% 14.5% 22.2x 15.6x 13.6x 19.0x
Broadcom o|= A2|X| ASIC/CPO 65.6% 63.6% 30.7% 118.5% 66.4% 34.2% 32.9x 19.7x 14.7x 23.0x
Marvell o= FAH Ae2|Z/% DSP 40.6% 45.5% 39.4% 167.0% 71.1% 33.1% 69.0x 40.3x 30.3x 53.8x
AMD o|= GPU/UALink 43.7% 53.8% 32.1% 189.0% 80.9% 34.2% 71.7x  389.6x 29.5x 51.7x
22| x|-219E{-DCI Al2H

Cisco ol= 22| x|/25|FE(Acacia) 11.0% 9.3% 6.9% 63.6% 12.1% 10.0% 28.3x 25.3x 22.9x 25.5x
Arista Networks o|= o|H4!l A2|X|/DCI 28.7% 23.3% 20.5% 37.4% 21.5% 18.5% 44.7x 36.8x 31.0x 40.5x
Nokia m2te P 2k2E/25|# E(Infinera) 4.7% 4.0% 6.2% 371% 18.3% 17.2% 35.4x 29.9x 25.5x 32.5x
Ciena o= 5|2 E/DCI/WDM 32.8% 27.0% 26.7% 350.6% 47.9% 47.7% 70.0x 47.3x 32.0x 53.4x
SiPh 2E=2|-5gtkE 7|8

TSMC ek SiPh(COUPE)/CoWoS {7 |d 36.5% 27.8% 22.0% 48.6% 26.7% 21.8% 24.2x 19.1x 15.7x 21.4x
GlobalFoundries o|= SiPh ZH2E=2| 7.0% 11.1% 12.4% 32.9% 33.3% 28.5% 43.5x  32.7x 25.4x 37.5x
Tower Semiconductor 0| AZIY SiPh ZH2E2| 23.3% 37.6% 19.2% 82.0% 72.2% 37.2% 80.1x 46.5x 33.9x 59.5x
AXT o= InP/GaAs 7| ZHeflo| M A&H) 61.6% 59.7% 69.1% S 147.4% 146.0% 256.3x 103.6x 42.1x 150.2x
YRE5 - EUAH

Innolight == 42s 146.8% 62.7% 33.5% 152.2% 71.0% 45.3% 53.6x 31.4x 21.6x 40.0x
Eoptolink & 42s 101.0% 48.7% 29.1% 89.6% 50.1% 33.8% 42.7x  28.5x  21.3x 34.4x
Coherent o|= 2/l 0| X /EML/ ERM Al /ZR 21.5% 36.2% 32.4% 429.1% 52.6% 43.8% 69.9x 45.8x 31.8x 46.0x
Accelink e Y2 5/33|™ME 38.7% 19.2% 96.7% 53.6% 48.5% 84.5% 138.6x 93.4x 50.6x 112.5x
Applied Optoelectronics 0|= YoE5/2EESE 125.4% 161.7% 55.0% 58 348.8% 102.5% 115.5x  25.7x  12.7x  43.3x
glo|x-ZetTx| £&

Coherent o= 2| O| X{/EML/ E- A /ZR 21.5% 36.2% 32.4% 429.1% 52.6% 43.8% 69.9x 45.8x 31.8x 46.0x
Lumentum o|= 2| 0| x/EML/ZR 82.2% 85.9% 55.2% 1769.4% 121.6% 61.3% 101.5x 45.8x 28.4x 46.2x
Sumitomo Electric Az EMU/BRE/3d7 3.1% 6.9% 6.7% 6.2% 22.3% 18.0% 28.4x 23.2x 19.7x 27.0x
Furukawa Electric U= glolX/Edw 11.8% 14.6% 13.0% 46.2% 40.6% 31.6% 37.9x 27.0x 20.5x 34.7x
MACOM o= I&otgd2a/ZEYA HIER|  30.7% 26.5% 12.9% 132.0% 35.3% 15.7% 75.2x  55.6x 48.0x 59.7x
Semtech o= TIA/E2}0|H{/CDR 30.1% 21.7% 23.2% 248.8% 41.8% 42.8% 61.4x  43.3x 30.3)(‘ 52.7x
M 7-FAU-SS QEHHUE

Corning o|= Y R/AHUE(CPO) 21.3% 18.6% 23.2% 67.2% 31.0% 38.3% 60.8x 46.4x 33.6x 53.0x
Fujikura A= Y w/IFAU/SE 22.7% 14.8% 15.2% 481% 27.1% 26.4% 46.4x  36.5x 28.9)(‘ 43.6x
Amphenol ol= FHUE|/S=7H0l2 451% 14.3% 10.3% 38.4% 18.1% 12.9% 32.9x 27.8x 24.6x 30.2x
TE Connectivity AA AHUE/SFAH OIS 13.5% 8.4% 7.2% 28.4% 12.1% 10.9% 18.1x  16.1x 14.5x 16.6x
T&S Communications &= & A 2/FAU/TZ|E 49.5% 53.8% 34.1% 75.7% 54.8% 38.2% 117.9x  76.1x 55.1x 93.4x
FOCI chet H7H4E /FAU 47.7% 249.3% 150.3% 351.4% 2294.3% 184.7% 957.1x 40.0x 14.0x 79.8x
EMS-Zolxl =g

Celestica Fitct EMS/CPO BARID] 55.4% 42.2% 22.8% 109.6% 47.4% 23.4% 34.2x 23.2x 18.8x 27.9x
Jabil o|= EMS/ZlZT =2 17.5% 21.2% 12.8% 49.2% 31.0% 20.3% 29.2x 22.3x 18.5x 23.3x
Fabrinet B = 2 EMS/H = 34.4% 23.2% 19.9% 49.8% 23.2% 23.1% 42.3x  34.4x 27.9x 34.5x
QIE|HHE HETX|

Astera Labs o= 2|Eto|H /7 E|H|E]| 81.5% 42.4% 27.8% 146.5% 45.2% 27.9% 132.0x 91.0x 71.1x 108.6x
Credo Technology o= AEC/SerDes 84.0% 49.7% 30.1% 136.6% 47.1% 26.0% 44.8x 30.5x 24.2x 41.9x
MaxLinear o= PAM4 DSP/QIE{7{HU E 40.2% 21.1% 9.4% E™M  41.2% 12.3% 66.9x 47.4x 42.2x 55.9x
ZE|-HE-HAE FH|

Advantest Az ATE HAE 31.7% 21.0% 13.2% 35.2% 26.7% 14.6% 45.0x 35.5x 31.0x 42.4x
Keysight o|= HAE-AZ 28.3% 10.4% 8.1% 96.8% 16.3% 11.5% 34.6x 29.7x 26.7x 31.3x
Viavi Solutions o= Y H2AEAZ 39.0% 19.1% 15.6% 350.1% 33.6% 41.5% 51.6x 38.6x 27.3x 38.8x
ASMPT £33 20/a7|d 2| 29.7% 16.9% 13.9% M 49.2% 23.4% 51.3x 34.4x 27.9x 41.5x
Anritsu dz HAEASF 15.6% 8.7% 11.2% 29.6% 17.6% 24.5% 38.6x 32.8x 26.3x 37.0x
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L 44 64 100 136 198 RS 114 128 185 243 342
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EBITDA 2 11 20 33 55 $7_<}XH\_F 2 18 21 29 42
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o= 0
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A A (%, YoY) eI 4 4 4 4 4
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“eiolel Z7ig NM NM 1274 760  71.3 J|EfRtE ™) 1 1 : 1
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EPS E7t& NM NM 76.5 79.4 66.9 H|X|E) x| 29 34 36 38 43
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HIEEE (ool deie) TR FAX|E
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HAESHIEE 2 7 40 39 68 FEX| E(Y)
cty|z0|Q (8) 10 15 26 44 EPS (557) 833 1,470 2,638 4,403
B A 5 5 h " . BPS 4864 6,060 7,315 9,049 14,348
) DPS 0 0 0 0 0
SHRIAA2A] 0 0 1 1 1
R M (%)
X| A B =
hebeaE @) (6) 18 ¢ 19 ROA (7.2) 8.6 9.7 123 150
7IE 10 0 2 2 5 ROE (11.2) 150 220 306  36.2
SAYEHBEE 17 (13)  (28) (24) (38) Gl SsEIE= 0.0 0.0 0.0 0.0 0.0
YRR (1) (2) (3) (3) (3) i EHA 5 NM 0.0 0.0 0.0 0.0
KR 2 0 0 0 0 0 ergy
-
- R @ ® (3 28] 2 (x) 625 484 8.0  90.3  99.1
N AelZ/AEEAH (%) 3.3 178 171 17.3 157
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ARuSHILE W @ © 2 0  vaatonw
NEXSEST! 0 6 0 0 0 PER NM 27.0 371 207 12.4
ISR 1 @) 2 5 5 Ein] NM 324 861 480  28.8
ISP 0 0 0 0 0 Z| x| NM 5.6 14.0 7.8 4.7
1. 7 7. ; !
e @ o @ @ (5 FBR ¢ 4 g " W
— el 2.4 45 173 127 8.8
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2] 0.9 0.8 2.8 2.1 1.4
=1o| ="
HFAST 7@ » 18 20 PSR 0.9 3.1 4.9 3.6 25
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