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Stock Data

Aoigs sS4 |
E2YM (10/29) 2ZEEE S
RN EYEE &S] 706.5 / 2431
52% x| 1/%X (HKD) 1322 / 6825
AI7H5Y (3t HKD) 808,291
SEFA £ (42 =
YWTFHAY M) N/A

Earnings & Valuation

(42t CNY) FY24  FY25 FY26E FY27E
UIE=Sl] 23,862 38,240 120,108 267,930
Jol 5906 13,404 46,970 106,776
OPM(%) 24.7 35.1 39.1 39.9
=0[% 5,171 10,797 36914 84,891
EPS 4.6 9.7 31.9 72.2
B7+&(%) 1349 1097 2289 1264

PER(HH)
BR(HH)
OE(%)

27.0 63.0 22.1 9.8
7.2 22.6 7.8 49
30.3 43.8 63.6 70.5

B 421 E(%) - - 0.6 1.4
Performance & Price Trend
FIHEYE (%) YTD M &M 12M
(| -278 -333 2718 278
s34 -10.4 -64 =121 -12.9
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(SH9): WTLCNY) 3Q25 4Q25 1Q26 2Q26 3Q26 25
& 10,216 13,235 19,496 22,281 27,769 38,240
YoY 57% 102% 192% 175% 172% 60%
&2t 5,845 7,348 10,517 11,938 14,826 22,166
YoY 35% 73% 149% 151% 154% 40%
% of sales 57% 56% 54% 54% 53% 58%
ojE&0| 4371 5,887 8,980 10,343 12,943 16,074
YoY 100% 156% 267% 207% 196% 99%
GPM 43% 44% 46% 46% 47% 42%
ooy S oI HIE 60 65 79 79 73 226
YoY 30% 2% 57% 55% 23% 14%
% of sales 1% 0% 0% 0% 0% 1%
UdkRtaly| 216 255 409 357 358 761
YoY 30% 23% 176% 151% 66% 12%
% of sales 2% 2% 2% 2% 1% 2%
R&D 360 670 645 508 710 1,615
YoY 66% 33% 122% 72% 97% 30%
% of sales 4% 5% 3% 2% 3% 4%
ggol 3,961 4,758 7,535 9,696 10,612 13,597
YoY 135% 190% 279% 236% 168% 125%
OPM 39% 36% 39% 44% 38% 36%
202 3,137 3,665 5,735 7,917 8,587 10,797
YoY 125% 158% 262% 228% 174% 109%
NPM 31% 28% 29% 36% 31% 28%
Xt2: INNOLIGHT, 71253 2|A%]
INNOLIGHT 71 & 0]2} F=HX| 3ie HEE
e 12M FWD EPS ESES) (CNY)
100% - 1,600
80% L 1,400
L 1,200
60% — L 1,000
40% AN L 800
o
20% L 600
\‘ L 400
0% TN~— ' ' ' ' ' L 200
-20% | L o
25/01 25/04 25/07 25/10 26/01 26/04 26/07 26/10

F 2E JHE JIE
Xt&: Bloomberg, 7|53 2|AX|

INNOLIGHT 12M FWD PER

(x)
50 -

40

30

20

23/10

24/10

25/10

26/10

= 2E MEIIE
Xt2: Bloomberg, 7|852 2|A{X|



7|25 SMX[HIE

Compliance Notice

27|44

- YA & XFRE JBEXX EE HMBXIOIH AR K

- S A=0 AAE WS

2 2olo| ojzg wowﬂ

axALY
- 2 ZARAXIES
w2 + ALICH
- 2 ZARMRIES QII5H

XIX| 4001 X SHOjA
-2 XA B

Mg XA guch

OUEFS MM FXX; Xtlof 2
|

fARS] 2IMXIHIEIE A

EXIE Qs
ch|

rir

SE ©2 Ao, GAE O

I1I:‘-2 Moz At _""01I71I HHEEIL HAXZEM, RIS

f = A2l LHE0| ofAH3tof ol

150 O|RO{XOf 504,
FHZ AE & —’r— ASLICE

SMIZE FHOZ 28, =X, TA

INNOLIGHT (3308.HK)
gt
FHge 2dg &+ gl SX M0 90|

ezl

| B



